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Gray & Christmas Inc., an out-
placement firm. That count
doesn’t include job cuts at
bars and restaurants in more
than a dozen states and some
cities that face restrictions on
operations.

In Texas, 60 employees
working on the now-canceled
South by Southwest festival
were laid off, according to a
state filing.

Ryan Choura, owner of his
namesake events and tenting
company in the Los Angeles
area, said he shifted almost 140
full-time employees to part
time as clients canceled or
postponed events, such as the
Coachella Valley Music and Arts
Festival. Other employees at
the company have been laid off.

Union Square Hospitality
Group—a New York-based com-
pany led by Danny Meyer that
runs the well-known Union
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No Lucky
Charms but
Lots of Okra

i i i

If you’re late to
the supermarket,
pickings are slim

BY JOE FLINT
AND ANNIE GASPARRO

Desperate times call for
desperate measures.

That’s what Edwin Se says
he was thinking when he
grabbed three cans of cream
of mushroom condensed soup
and two cans of sardines at a
Ralphs supermarket in the
Miracle Mile section of Los
Angeles on Saturday.

The next morning, Mr. Se
was back outside Ralphs wait-
ing for it to open, in hopes of
finding something he liked
better for waiting out a pan-
demic.

The coronavirus and the
need to prepare for it are seri-
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another to have this uncer-
tainty,” said Ms. de Chabert-Ost-
land, who is also traveling with
her niece, Abigail Bravi, 26. “It’s
not that we’re in danger. But it’s
that we’re not where we need to
be, with our families.”

As the virus that causes
Covid-19 spreads, Americans in
Cambodia to Morocco, Chile to
Spain have been trapped, caught
far from home as governments
trying to contain it have sealed
borders and prohibited flights
from coming and going.

U.S. football players are
stranded in Honduras, a couple
is stuck in the Amazon and a sa-
fari-goer from Los Angeles is
trying to get out of Africa. Trav-
elers and students from a hand-
ful of other countries are also
scrambling to get home, after
Australia, Indonesia, New Zea-
land, Norway and the United
Arab Emirates this week urged
them to return as soon as possi-
ble. Singapore also told students
overseas to consider making
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LIMA, Peru—It was supposed
to have been what the American
family called “a bucket list” trip
for Lesley Bravi, 77 years old,
whose husband had died last
year: A trip to Peru with rela-
tives to see the 15th-century
Inca citadel of Machu Picchu and
Lake Titicaca.

But on Monday, a week into
her trip, an email came from the
U.S. Embassy in Lima, telling
Ms. Bravi and her daughter,
Kathleen de Chabert-Ostland,
that they had to get out of Peru
fast. With the coronavirus pan-
demic on the march, Peru had
declared a state of emergency,
enacted a two-week mandatory
quarantine and announced air
travel out of the country would
halt by midnight.

By the time they tried to
travel, flights had been
grounded.

“We’re distraught. It’s one
thing to be on your own soil, but

BY RYAN DUBE, JUAN FORERO
AND ALISTAIR MACDONALD

When cases of the new cor-
onavirus began emerging sev-
eral weeks ago in California,
Washington state and other
pockets of the country, U.S.

public-health officials worried
this might be The Big One,
emails and interviews show.

The testing program they
rolled out to combat it,
though, was a small one.

Limited testing has
blinded Americans to the scale of the out-
break so far, impeding the nation’s ability to
fight the virus through isolating the sick and
their contacts, public-health officials say. As
of Wednesday evening, about 7,800 people in

the U.S. had tested positive,
data compiled by Johns Hop-
kins University show, but the
Centers for Disease Control
and Prevention had reported
only about 32,000 tests con-
ducted at its facilities and
other public-health labs. The
CDC last updated its data on
Tuesday, its website shows,
leaving out an expected up-
tick in testing in recent days.

Limited testing is also
keeping patients like Justin
LaBor in the dark, despite
recent improvements. Mr.
LaBor, 36, said he went to

the emergency room at AtlantiCare Regional
Medical Center in Pomona, N.J., Monday
with a fever and dry cough, symptoms typi-
cal in a coronavirus infection. Doctors admit-
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By ChristopherWeaver,
Betsy McKay

and Brianna Abbott

THE
CORONAVIRUS
PANDEMIC

Car makers shut North
American factories, B1

U.S. looks to new tools to
fight fallout, A4

The Middle Seat: How life
has changed in the air, A13

Lockdowns for Virus
Trap Travelers Abroad

WildRush forCashRattlesMarkets
Dow sinks over 6%,
closing below 20000;
oil plumbs 18-year low;
bonds walloped

down the dangers of the virus
until recently, compared the ef-
fort against the virus to fight-
ing a war. “I view it in a sense,
a wartime president,” he said.
“That’s what we’re fighting. It’s
a very tough situation.”

The Republican president
said the White House would
be invoking the Defense Pro-
duction Act, “just in case we
need it.” That act, first passed
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rately said they had tested
positive for the illness, the
first congressmen to be hit by
Covid-19.

The State Department said
it is suspending routine visa
services in most countries
world-wide in response to the
outbreak of the new coronavi-
rus, and Mr. Trump outlined
plans to close the border with
Canada to nonessential traffic.

Mr. Trump, who had played

WASHINGTON—Senate law-
makers turned their full atten-
tion to the Trump administra-
tion’s proposal for $1 trillion in
spending to combat the corona-
virus outbreak, including aid for
airlines and direct payments to
U.S. households, after passing a
paid-leave bill that President
Trump signed into law late
Wednesday.

The urgent work in the Sen-
ate came as the coronavirus

toll crossed a grim milestone,
with more than 200,000 con-
firmed cases world-wide—and
more than 8,800 deaths—
along with growing job losses.
Two lawmakers, Reps. Mario
Diaz-Balart (R., Fla.) and Ben
McAdams (D., Utah), sepa-

By Siobhan Hughes,
Kate Davidson

and Andrew Duehren

Debate Stirs Over Stimulus Plan

A rush for cash shook the
financial system Wednesday,
forcing investors to sell nearly
everything they could: Stocks
dropped more than 5%, oil was
crushed to levels not seen
since the months after the
Sept. 11, 2001, terrorist attacks
and even risk-free government
bonds were battered.

The moves suggest inves-
tors might be moving from
market turmoil to a new, more
troubling liquidation phase.
Short-term money markets at
the heart of the financial sys-
tem—close substitutes for
cash—were strained and large
companies have drawn heavily
on credit facilities while they
have them.

The selling sent the Dow
Jones Industrial Average down
1,338.46 points, or 6.3%, to
19898.92, its first close below
20000 in more than three
years. The blue-chip index,
which dropped more than
2,300 points earlier in the ses-
sion, has fallen by about a
third in just the past month.

The selloff continued in the
futures market Wednesday
night and in Asia early Thurs-
day. S&P 500 and Dow futures
were both down 4.9% late in
the evening. Hong Kong’s Hang
Seng Index was down 4.8%,
the Shanghai Composite was
down 3% and Japan’s Nikkei
was down 0.7%.

Wednesday’s slide crushed
PleaseturntopageA10

BY PAUL J. DAVIES

Wave of Layoffs Socks
Workers Nationwide

Employers are cutting shifts,
suspending work and starting
to lay off workers as the new
coronavirus devastates busi-
ness across the country.

Companies from restaurant
operators to wedding caterers
have started to let workers go
as they ratchet down opera-
tions. Many firms have moved
cautiously to date, furloughing
employees and moving workers
to part-time status. But for
many companies, economists
said, layoffs are likely next.

More than 3,600 people,
most of them from entertain-
ment and leisure industries,
have been laid off in the U.S.
due to the pandemic, accord-
ing to new data released
Wednesday from Challenger,

ByMicahMaidenberg,
Chip Cutter

and Rachel Feintzeig

America Needed Tests.
The Government Failed.

A series of blunders blinded the U.S. to the outbreak’s scale
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Treasury scale inverted to show
yields rising as prices fall.

Treasury yields of variousmaturities had been falling together as demand
rose for the safety of U.S. government debt. But in the recent rush to

cash, shorter-termTreasurys are now gaining favor.

Cumulative change onWednesday froma day earlier,
15-minute intervals, nonconcurrent time frames

Sources: FactSet (yields, stock indexes, commodities); Dow Jones Market Data (WSJ Dollar Index)

Long- and short-term
debt have diverged

The dollar has
climbed as the
cost to borrow
U.S. currency
has risen.

 Fed to backstop money-
market mutual funds............ A2

 ECB unveils surprise bond-
buying plan............................... A10

Oracle is the #1
Enterprise Applications vendor in

NorthAmerica
based on market share and revenue.

oracle.com/applications

IDCWorldwide Semiannual SoftwareTracker, April 2019, results for CY2018.
North America is the USA and Canada. Enterprise Applications refer to
the IDC markets CRM, Engineering, Enterprise Resource Management
(including HCM, Financial, Enterprise Performance Management, Payroll,
Procurement, Order Management, PPM, EAM), SCM, and Production and
Operations Applications.

Per IDC’s
latest annual market share results,
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What’s
News

 Senate lawmakers turned
their full attention to the
administration’s proposal
for $1 trillion in spending to
combat the coronavirus out-
break, including aid for air-
lines and direct payments to
U.S. households, after passing
a paid-leave bill that Trump
later signed into law. A1
 The U.S. escalated its re-
sponse to the pandemic as
confirmed cases of Covid-19
world-wide exceeded
200,000, with more than
8,800 deaths. A4, A6-A11
TheWhite House consid-
ered an order expanding the
use of investigational drugs
against the coronavirus, but
FDA scientists objected. A6
 China’s recourse to its
vast state sector in response
to the coronavirus could
mark a retreat from a mar-
ket-oriented economy. A9
 Sanders is assessing the
future of his campaign after
a third consecutive string
of losses to Biden in the
race for the Democratic
presidential nomination. A3
APakistani court is weigh-
ing the appeal of a man con-
victed and sentenced to death
nearly 18 years ago in the
murder ofWall Street Journal
reporter Daniel Pearl. A12
 A 5.7-magnitude earth-
quake struck Utah, causing
power outages and damag-
ing infrastructure. A3

A rush for cash shook the
financial system, forcing

investors to sell nearly ev-
erything they could. Stocks
sank more than 5%, oil was
crushed to levels not seen
since the months after the
9/11 terrorist attacks and even
risk-free government bonds
were battered. A1, B1, B11
 The Fed said late
Wednesday that it would
launch a new lending facility
to backstop the money-mar-
ket mutual-fund sector. A2
 The ECB unveiled a
nearly $819 billion bond-
buying program aimed at
shielding the eurozone econ-
omy amid the pandemic. A10
 Employers are cutting
shifts, suspending work
and starting to lay off
workers as the coronavirus
devastates business. A1
 Detroit’s car makers
have agreed to temporarily
shut plants in the U.S., Mex-
ico and Canada in a bid to
limit the virus’s spread. B1
 The administration is
brushing aside calls to put
broad import tariffs on
hold, despite pleas from
the business community. A2
 Fannie Mae and Freddie
Mac are suspending fore-
closures and evictions of
homeowners who are be-
hind on their mortgages. A6
Playboymagazine will
end its print run in the U.S.
after nearly seven decades.B3

Business&Finance

World-Wide

NOTICE TO READERS
TheWall Street Journal’s
printing plants and delivery
services are taking extra pre-
cautions in light of the coro-
navirus, frequently cleaning
equipment and facilities, us-
ing split shifts to cut the
number of employees on
duty and reducing the need
for human contact with the
newspaper before it is deliv-
ered. A digital version of the
day’s print edition can also

be viewed at
https://www.wsj.com/itp.
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U.S.WATCH

TOP DOGS: Thomas Waerner of Norway and his pack won the Iditarod on Wednesday, arriving in Nome, Alaska, after a nearly 1,000-mile trek.

M
A
RC

LE
ST

ER
/A

N
CH

O
RA

G
E
DA

IL
Y
N
EW

S/
A
SS

O
CI
AT

ED
PR

ES
S

2020 CAMPAIGN

Weld Ends His Bid
For GOP Nomination

Former Massachusetts Gov.
William Weld ended his long-
shot challenge to President
Trump for the Republican presi-
dential nomination.

The announcement from Mr.
Weld on Wednesday followed
primaries a day earlier in Florida
and Illinois, where Mr. Trump
won easily and collected enough
delegates to clinch the 2020 Re-
publican nomination.

It was an outcome that was
never seriously in question, given
that the GOP primary has been
largely uncompetitive, the Repub-
lican National Committee has

backed Mr. Trump, and the presi-
dent has won every state that
has voted so far by large margins.
Some state Republican parties,
such as in South Carolina, decided
to forgo a presidential primary.

In announcing he was sus-
pending his campaign, Mr. Weld
nodded to what he called the
“damage that has been done to
our social fabric during the past
three years” of Mr. Trump’s pres-
idency.

Ronna McDaniel, chairwoman
of the RNC, wrote on Twitter af-
ter Mr. Trump officially became
the party’s presumptive nomi-
nee: “Our party is united, our
grassroots movement is fired up,
and we are ready for FOUR
MORE YEARS!”

—Joshua Jamerson

OBITUARY

Apollo 15 Astronaut
Worden Dies at 88

Apollo 15 astronaut Al
Worden, who circled the moon
alone in 1971 while his two
crewmates test-drove the first
lunar rover, has died at age 88,
his family said Wednesday.

His family said he died in his
sleep in Houston.

“Al was an American hero
whose achievements in space
and on Earth will never be for-
gotten,” said NASA Administra-
tor Jim Bridenstine. He also
praised Mr. Worden for his ap-
pearances on “Mister Rogers’
Neighborhood” to explain space
flight to children.

Mr. Worden flew to the moon
in 1971 along with David Scott
and Jim Irwin. As command
module pilot, Mr. Worden re-
mained in lunar orbit aboard the
Endeavour while Mr. Scott and
Mr. Irwin descended to the sur-
face and tried out NASA’s first
moon buggy.

Once his crewmates were
back on board and headed
home, Mr. Worden performed
the first deep-space spacewalk.
He inspected the service mod-
ule’s science instrument bay and
retrieved film. His foray outside
lasted just 38 minutes.

He said of the mission: “Now
I know why I’m here. Not for a
closer look at the Moon, but to
look back at our home, the Earth.”

—Associated Press

ous business, including the en-
tirely reasonable wish to stock
up on food for what could be a
long period of staying home.

But consumers also need to
be ready, it would appear, for
a tinge of disappointment
when they set out on that mis-
sion.

“The Lucky Charms were all
gone, I’ll tell you that,” said
Louie LaFeve of Atlanta, when
he went to fill his larder at a
Kroger’s.

And judging from what’s
been left behind on stripped
shelves, along with the fear of
the virus is a nagging fear of
trying unfamiliar food.

“I just don’t know much
about black-eyed peas,” said
another shopper at Ralphs,
George Nishikawa, as he
warily eyed the Southern deli-
cacy, which was among the
few canned vegetables left at
his market.

At the same time, “The Be-
yond Meat isn’t flying off the
shelves,” Mr. Nishikawa said,
referring to the fake meat that
has wowed a lot of consumers
but obviously left some unper-
suaded. A spokeswoman for
Beyond Meat said that “retail-
ers have been requesting expe-
dited deliveries from us to re-
fill shelves.”

Shopper Brittani Gibson,
rolling her cart past the Sim-

ContinuedfromPageOne

ple Truth Meatless Patties,
said she was passing up the
vegetarian offerings.

That attitude works OK for
Emily Dabney of Atlanta,
who’s a vegan. “Everyone has
joked for years about what am
I going to do if there is an
apocalypse, and so far things
have been pretty good for
me,” Ms. Dabney said. The su-
permarkets she frequents have
had no shortage of vegan sup-
plies.

There is especially no
shortage of squash or zuc-
chini, she’s found: “It’s not a
go-to vegetable for people.”

It was okra that was being
snubbed at a Shop ’n Save
near Pittsburgh on Monday,
while the peas, carrots and
corn were sold out. Lisa
Stoner, who splits her time be-
tween Atlanta and Water
Sound Beach, Fla., described
what is left where she shops
as falling into the “I haven’t
quite gotten there yet cate-
gory.”

Locale plays a part in what
people aren’t hoarding, said
Jeanne Petashnick as she
shopped at the Miracle Mile
Ralphs. “You can see that
we’re in Hollywood—a lot of
the fattier foods are not being
taken,” she said.

One such product’s neglect
at another store, a Safeway in
Bremerton, Wash., set shopper
Shari Hofer to musing about a
certain strict anti-carb regi-
men. “Pork rinds were in
abundance,” Ms. Hofer said. “I
wonder if Keto diets are
over?”

Meanwhile, Ms. Stoner
found “tons and tons of wine
to be had” at a Publix market
she visited in Panama City

Beach, Fla. “I don’t under-
stand. I’m hoarding wine.”

At the baked-goods section
of the same store, bread and
burger buns were running low
but there were plenty of
Twinkies and Little Debbie
cupcakes no one had grabbed.

“I’m so proud of our gener-
ation,” said Britta Perry, who
has three young daughters and
was shopping for her family in
Katy, Texas. “Most of the
shelves at H-E-B are empty ex-
cept for the crap food our par-
ents used to feed us.”

Concern about being stuck
at home has meant a second
chance for some foods that
had lost touch with younger
consumers.

Campbell Soup Co. said it is
making more Swanson canned
chicken and SpaghettiOs to
meet higher demand. Canned-
tuna producers have been try-
ing to rework their image and
win back shoppers, but it
wasn’t until this crisis that

they saw a big resurgence.
U.S. sales of canned tuna

for the week ended Feb. 1, be-
fore the virus got everyone’s
attention, were down 2.5%
from a year earlier. By the
week ended March 7, sales had
leapt to 31% above the year
before, according to Nielsen.

Powdered milk, canned
soup, dried beans and rice also
went from falling sales to
spikes as people turned back
to staples.

“I don’t even know how to
cook dried beans, but I bought
them because my mom said I
should. Because if we run out
of food, you can live on beans
and rice for a long time,” said
Robin Stover, an assistant
principal and mother in the
Houston area.

Rachel Sackett travels for
work, and grocery shopping
isn’t in her usual routine.
When she decided to stock up,
she found an Aldi in Chicago
short on frozen dinners,
canned food and most frozen
vegetables.

“They only have frozen as-
paragus, and I don’t really
want that,” she said. In the
canned-food aisle, there
wasn’t much besides canned
beets and sauerkraut.

“Now is not the time to
learn how to cook,” Ms. Sack-
ett said.

Finding a store out of old-
familiars needn’t always be a
drag, though. Shelbi Rampy,
from Dallas, recently bought
the only bread left at the store
where she shopped, a refriger-
ated roll of Pillsbury French
bread dough that she had
never heard of before.

“It ended up being incredi-
ble. We loved it,” she said.

What Food
Shoppers
Don’t Take

Robin Stover with rice and beans
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omy by $75 billion. “We urge
you to provide tariff relief as one
of the measures to help those
hurting financially from the eco-
nomic effects resulting from the
current public health crisis.”

Treasury Secretary Steven
Mnuchin said Wednesday the
administration is committed to
providing whatever economic
aid is needed. Yet Mr. Mnuchin
and Peter Navarro, a White
House trade and manufacturing
adviser, have said Mr. Trump
isn’t looking to cancel broad
tariffs right now. Currently, U.S.
officials are seeking to keep the
health and humanitarian issue
separate from trade conflicts,
according to a person familiar
with the matter.

“This whole crisis is a vindi-
cation of President Trump’s tar-
iff policies, which over the last
three years have already begun

to bring some of our supply
chains and jobs home,” Mr. Na-
varro said in an interview.

Washington and Beijing in
January signed a “phase one”
agreement that serves as a
truce in the trade war, but the
U.S. didn’t remove tariffs on
any Chinese products under
that pact, only reducing the
rates of some tariffs.

The phase one pact requires
China to buy $200 billion more
in U.S. exports than previously,
and Mr. Trump has said he ex-
pects the pact to be upheld.
The two countries have re-
cently experienced friction over
the virus, which spread from
China, as well as a media spat
that has seen both sides reduce
the number of foreign corre-
spondents permitted from the
other country.

“An announcement of a tem-

porary truce in the trade war
would underscore that both
governments, even in the midst
of a protracted economic con-
flict, put the needs of their citi-
zens above protectionism,” said
Jake Parker, senior vice presi-
dent at the U.S.-China Business
Council, which represents
American companies doing
business in China.

Yet trade hawks such as Mr.
Navarro have tended to double
down on efforts to decouple the
American economy from trad-
ing partners, rather than easing
trade barriers.

“To eliminate or lower the
China tariffs now would
amount to a bailout for the
China economy at the expense
of even more American jobs
and growth,” Mr. Navarro said.
A spokesman for U.S. trade rep-
resentative Robert Lighthizer

had no immediate comment.
Even with the phase one

trade deal, there are tariffs tar-
geting about $360 billion a year
of goods from China, and a
range of tariffs targeted to Eu-
ropean cultural products and
airlines, owing to a long-run-
ning dispute over subsidies for
aircraft manufacturers. On
Wednesday the U.S. raised the
tariff level on jets made by Eu-
rope’s Airbus SE.

The U.S. has quietly taken
steps drop tariffs on medical
supplies from China, but many
medical supplies and compo-
nents continue to face tariffs.

Mr. Trump took the rela-
tively rare step of imposing
broad tariffs at a time of eco-
nomic expansion, and domestic
manufacturers that benefit
from the trade barriers will
push hard to prevent them

from being lifted.
“Any action to remove [steel

tariffs] in the face of continued
global overcapacity and mount-
ing steel product inventories
will only exacerbate the eco-
nomic and national security
challenges facing the nation,”
said Thomas Gibson, president
of the American Iron and Steel
Institute, in a letter to lawmak-
ers last week.

Some in the business com-
munity are pointing out that
bigger tax cuts and potential
bailouts are under consider-
ation, many with a direct im-
pact on consumers, and they
say the Trump administration
is more likely to listen to tar-
geted pleas for tariff exemp-
tions rather than a broad re-
think of policy.

—Josh Zumbrun
contributed to this article.

WASHINGTON—The Trump
administration is brushing
aside calls to put broad import
tariffs on hold, despite pleas
from the business community
that it could stimulate the in-
creasingly rocky U.S. economy.

On Wednesday, more than
100 business organizations
wrote to President Trump and
top administration officials to
ask for the suspension of tariffs
on Chinese-made goods and
global steel imports to help the
economy.

“These tariffs are taxes that
Americans pay,” said the busi-
ness groups from a variety of in-
dustries under the group Ameri-
cans for Free Trade, citing
research that eliminating the
tariffs could boost the U.S. econ-

BY WILLIAM MAULDIN
AND ALEX LEARY

Trump Spurns Business Plea to Ease Tariffs

grams for the $4 trillion
money-market mutual-fund in-
dustry, The Wall Street Journal
reported earlier Wednesday.

Large losses by a money-
market fund in September
2008 accelerated the financial
crisis that followed the failure
of Lehman Brothers Holdings
Inc., leading investors to pull
more than $200 billion from
prime funds—a type of money-
market fund—over the next
two days. U.S. officials created
a temporary money-market
guarantee to calm investors,
who generally consider money-
market funds as safe as cash.

The landscape of money
funds has changed dramatically
since the 2008 crisis, with
more money now parked in
stable options that mostly hold
short-term Treasury debt and
other government securities.
Funds that invest in riskier,
short-dated commercial paper
hold about $1 trillion in assets,
according to Crane Data LLC,
publisher of Money Fund Intel-
ligence.

Prime money-market funds,
which buy commercial debt,
are a source of lending to
American corporations, but
they can stop buying debt and
even sell assets when investors
speed up withdrawals.

Investors pulled about $66
billion from those funds in the
past week, Crane Data shows,

while money has flowed into
funds that hold government
debt.

In 2014, the Securities and
Exchange Commission ap-
proved rule changes partly in-
tended to change investor psy-
chology toward the funds. The
riskiest ones—those buying
corporate debt and catering to
institutional investors—had to
adopt a floating share price,
making it more apparent to in-
vestors that they could suffer
losses.

Other SEC measures were
meant to help money funds
weather periods of turbulence,
including freezing redemptions
and imposing fees on investors
who withdrew their cash dur-
ing stressed markets.

The Federal Reserve said
late Wednesday it would
launch a new lending facility to
backstop the money-market
mutual-fund sector as part of a
broadening effort to calm tur-
moil sparked by the novel cor-
onavirus epidemic.

The Fed’s latest facility,
called the Money Market Mu-
tual Fund Liquidity Facility,
will make loans available to eli-
gible financial institutions
backed by high-quality assets
purchased by the institutions
from money-market mutual
funds.

The Fed said the facility
would assist money-market
funds “in meeting demands for
redemptions by households
and other investors, enhancing
overall market functioning and
credit provision to the broader
economy.”

The Fed made the an-
nouncement late Wednesday
after companies and investors
braced for a prolonged eco-
nomic stall, sparking a rush for
cash that took the recent mar-
ket turmoil into a new, more
troubling liquidation phase.

Investors sold nearly every-
thing they could in the most
all-encompassing market draw-
down since the 2008 financial
crisis.

Short-term money markets
at the heart of the financial
system saw strains while large
companies drew heavily on
credit facilities.

The facility is the third an-
nounced by the Fed this week
created by citing emergency
powers to extend credit, fol-
lowing earlier efforts to back-
stop the market for short-term
commercial debt and to expand
lending to primary dealers, the
large financial institutions that
function as the Fed’s exclusive
counterparties in markets.

Those facilities required the
approval of Treasury Secretary
Steven Mnuchin. The Fed said
it would receive $10 billion to
cover potential losses from the
Treasury from its Exchange
Stabilization Fund.

The latest facility could
prove contentious because af-
ter the 2008 financial crisis,
when the Treasury Department
used the ESF to backstop
money-market funds, Congress
restricted its authority to do so
again.

The Trump administration
is asking Congress for author-
ity to develop guarantee pro-

BY NICK TIMIRAOS

Fed Sets Facility
ToAidMoneyFunds

The landscape of
money funds has
changed since the
2008 crisis.
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Vermont Sen. Bernie Sand-
ers is weighing the future of
his campaign after a third
consecutive string of losses to
former Vice President Joe Bi-
den in the Democratic presi-
dential race.

One day after Mr. Biden
swept all three Tuesday pri-
maries, held in Florida, Illi-
nois and Arizona, Mr. Sand-
ers’s campaign manager, Faiz
Shakir, said the Vermont sen-
ator “is going to be having
conversations with supporters
to assess his campaign.”

Mr. Shakir signaled a deci-
sion was pending and said Mr.
Sanders was focused on the
coronavirus pandemic, point-
ing out that the next primary
contest isn’t scheduled for
weeks. Georgia, which had
been scheduled to hold its pri-
mary next week, delayed it un-
til May because of the virus.

Mr. Sanders, who was in
Washington on Wednesday for
Senate votes on coronavirus-
response legislation, grew
frustrated when asked by re-
porters about his time frame
for making a decision.

“I’m dealing with a f—ing
global crisis. And you’re ask-
ing me these questions,” Mr.
Sanders said, according to
CNN. “Right now, I’m trying
to do my best to make sure
that we don’t have an eco-
nomic meltdown and that
people don’t die.”

Mr. Sanders planned to re-
turn to his home in Vermont
after the votes to “assess the
path forward” with his wife,
Jane O’Meara Sanders, ac-
cording to an email Mr. Shakir
sent to supporters earlier in
the day.

Meanwhile, Mr. Sanders’s
campaign had deactivated its
digital ads on Facebook as of
Wednesday morning, includ-
ing ones that began running
just a day earlier, according
to the social network’s ad
transparency report. The
Sanders campaign also hasn’t
reserved any television time

past this week, according to
political ad tracker Kantar/
CMAG.

Mike Casca, a spokesman
for Mr. Sanders, said that the
campaign deactivated all digi-
tal ads because it was “con-
serving resources.” The cam-
paign said it didn’t book new
TV ads for the same reason.

Mr. Sanders didn’t address
supporters on Tuesday as the
results widened Mr. Biden’s
delegate lead and further ce-
mented the former vice presi-
dent’s likely path to the nomi-
nation.

In Florida, a key general-
election battleground, Mr. Bi-
den carried all 67 counties. He
also led Mr. Sanders by dou-
ble digits in Illinois and Ari-
zona.

Mr. Biden has won 1,153
pledged delegates so far, ac-
cording to a Wall Street Jour-
nal delegate tracker, com-
pared with Mr. Sanders at 861.
Candidates need 1,991 dele-
gates to secure the nomina-
tion at the Democratic con-
vention this summer.

Mr. Biden’s campaign said
Mr. Sanders would need to
win every remaining contest
by roughly 40 points to close
the delegate deficit.

“This primary is nowhere
near as close as the 2008 and
2016 Democratic primaries,”
Mr. Biden’s deputy campaign
manager, Kate Bedingfield,
wrote in a memo on Wednes-
day.

Mr. Biden made a direct ap-
peal to supporters of Mr.
Sanders in remarks Tuesday
night from his hometown of
Wilmington, Del., saying they
agreed on broader priorities
around health care, climate
change and college affordabil-
ity.

“Let me say to the young
voters inspired by Sen. Sand-
ers, I hear you. I know what’s
at stake,” Mr. Biden said.
“Sen. Sanders and I may dis-
agree on tactics, but we share
a common vision.”

BY SABRINA SIDDIQUI

Bruised
Sanders
Ponders
Next Step

Mr. Biden decisively
won all three state
primaries that were
held Tuesday.

An earthquake shook Utah
awake Wednesday morning,
knocking out power and damag-
ing infrastructure while the state
was already hunkered down to
slow the spread of coronavirus.

The 5.7-magnitude temblor,
the largest in Utah since 1992,
struck about 10 miles west of
downtown Salt Lake City just
after 7 a.m. More than a dozen
aftershocks followed the quake.

Salt Lake City International

Airport, the state’s main hub of
air travel, was closed Wednes-
day morning. The FAA air-control
tower was evacuated, as were
all terminals. The main damage
was a broken water pipe, a
spokeswoman said, and airport
officials were getting it opera-
tional again by the afternoon.

Tens of thousands of people
in the Salt Lake Valley lost power
Wednesday morning, according to
Rocky Mountain Power.

“We currently are assessing
damages and will restore power
as soon as possible,” the com-
pany said on Twitter.

On social media, residents
posted photos and videos of their
homes shaking and items falling
from shelves. The Salt Lake Tem-
ple of the Church of Jesus Christ
of Latter-day Saints, an icon of
the city’s downtown, sustained
minor damage, according to
church officials.

The earthquake came just
as the state was stepping up
its efforts to combat the
spread of coronavirus. Utah’s
first community-spread case of
the virus was confirmed last
weekend.

All bars and restaurants
were ordered to close, except
for takeout and delivery, at
midnight on Tuesday.

Following the earthquake,
Gov. Gary Herbert urged resi-

dents to do what public offi-
cials had already been telling
them to do in response to the
spread of coronavirus: Stay
home.

“Please stay away from the
downtown area while crews as-
sess damage,” Mr. Herbert
wrote on Twitter. “Unless you
work in public safety, or are an
essential employee, remain at
home or telework.”

—Ian Lovett

Utah’s Strongest Earthquake Since 1992 Knocks Out Power and Damages Infrastructure

RI
CK

BO
W
M
ER

/A
SS

O
CI
AT

ED
PR

ES
S

Illinois Democrat
Loses His Primary

Marie Newman beat eight-
term incumbent Illinois Rep.
Dan Lipinski in the primary on
Tuesday, a win that ignited the
Democratic Party’s left flank.

Ms. Newman, a business-
woman and activist, beat Mr.
Lipinski in an election where
turnout was likely greatly af-
fected by the coronavirus pan-
demic. Ms. Newman claimed
victory in the race via a state-
ment and not the standard
election party.

“In the face of this uncer-
tainty, I know that we can get
through this together, arm in
arm,” she said.

The district is safely Demo-
cratic, so Ms. Newman’s win
means she will almost surely

come to Congress in January.
Her win is the first primary vic-
tory for progressive Democrats
in this cycle.

For Ms. Newman, this was
a comeback fight after losing
to Mr. Lipinski two years ago.
This year, she came to the
2020 race with the endorse-
ment of Chicago Mayor Lori
Lightfoot, as well as the Chi-
cago Sun-Times and New York

Rep. Alexandria Ocasio-Cortez,
a high-profile freshman pro-
gressive in the House.

Ms. Newman dubbed her-
self as a “real Democrat” be-
cause Mr. Lipinski is one of the
few Democrats in the House
who oppose abortion rights and
voted against the Affordable
Care Act in 2010.

Though outside the party
orthodoxy, the House Demo-
crats’ campaign arm helped Mr.
Lipinski by forbidding vendors
from working on primary chal-
lengers’ campaigns.

Progressive Democrats were
also eyeing a race in Ohio
where Morgan Harper, a former
lawyer for the Consumer Finan-
cial Protection Bureau, has
mounted a primary challenge
against Rep. Joyce Beatty. The
primary was delayed because
of the coronavirus pandemic.

—Natalie Andrews

Primary winner Marie Newman.
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state, along with Florida. Mr.
Sanders was losing 13 of 15
counties in incomplete tallies.

Those states look more like
the Democratic Party overall
this year than do the states Mr.
Sanders has won. Through
March 10 in the 10 states that
held open primaries—those
with the most inclusive rules
for who can participate—mod-
erate and conservatives jumped
as a share of the Democratic
voter pool by 7 percentage
points, according to a merger of
exit polls by Public Opinion
Strategies, a polling firm.

Seniors have grown by 5 per-
centage points as a share of the
electorate since 2016 in open-
primary states, and by 7 points
in all states that for which there
are exit polls through March 10.

Some analysts said the re-
sults position Mr. Biden well to
claim the nation’s ideological
middle ground ahead of the
general election, presuming he
becomes the party’s nominee.

“Older voters, suburban vot-
ers, women, and voters of color

tend to be more moderate, and
they are powering Biden
through these primaries. They
are some of the most critical
voting blocs in November,” said
David de la Fuente, political an-
alyst with Third Way, a center-
left Democratic think tank.

Still, Mr. Biden would have
to find a way to unify older and
centrist voters with the more
ideologically driven Sanders
supporters.

“Sanders has had an impact
on moving the policy goals in-
side the Democratic Primary to
the left” on health care, immi-
gration and energy production,
said Micah Roberts, a Republi-
can and pollster with Public
Opinion Strategies. “Biden’s
buy-in with Sanders’s policies
may prove to be an albatross as
Biden attempts to pivot to the
center between now and No-
vember.”

The states that Mr. Sanders
has won had one of two voter
groups in abundance: either un-
usually large shares of self-de-
scribed “very liberal” voters, or

unusually large numbers of in-
dependents participating in the
Democratic contest, exit polls
showed. Mr. Sanders himself
identifies as an independent.

Independent voters cast 45%
of the ballots in New Hampshire
and in Mr. Sanders’s home state
of Vermont—larger shares than

in any other state. Mr. Sanders
won both.

While Mr. Sanders has done
well among independents in
many states, he has rarely won
voters who identify as Demo-
crats—the heart of the party.
On Tuesday, he lost them by
about 3-to-1 in Florida, 2-to-1 in
Illinois, and by a large margin
in Arizona, according to phone
surveys that, because of the
coronavirus, took the place of
in-person exit poll interviews.

Mr. Sanders also won some
racially diverse states—but
mainly those in which many
voters identify themselves as
“very liberal.” They included
California and Nevada, which
along with Vermont have led all
states in “very liberal” mem-
bers of the voter pool. The most
liberal voters also had a big
presence in Maine, which Mr.
Sanders lost by 1 percentage
point.

But “very liberal’’ voters are
shrinking in power within the
party. They fell by 3 percentage
points from 2016 as a share of
voters, according to exit polls
from states that held open pri-
maries before Tuesday.

Joe Biden’s sweeping victo-
ries over Sen. Bernie Sanders in
three states on Tuesday provide
more evidence that the energy
in the Democratic Party is with
its moderate voters and seniors,
not the young and the most lib-
eral.

The results in Florida, Ari-
zona and Illinois fit a pattern
that has come to define the pri-
mary contest: Where voters are
older, moderate or closely
aligned with the Democratic
Party, rather than indepen-
dents, Mr. Sanders doesn’t win.

As it happens, older and
moderate voters are growing as
a share of the Democratic pri-
mary electorate. The youngest
and the most liberal are shrink-
ing in the party’s voter pool, a
fact that was disguised at first
by Mr. Sanders’s impressive
crowds at rallies and fundrais-
ing totals.

The result is that the Ver-
mont senator, trailing in dele-
gates and the combined popular
vote, is now assessing whether
to continue his campaign or
concede to Mr. Biden and bring
the primary race to a close.

In Florida, polling found that
45% of Democratic primary vot-
ers Tuesday called themselves
moderate or conservative, the
highest share of any state to
have voted so far, except for
South Carolina and Virginia. Mr.
Sanders lost every Florida
county.

In Illinois, also rich in mod-
erate voters, Mr. Sanders was
on track to lose every county,
except for the area around the
University of Illinois Urbana-
Champaign, home to 51,000 stu-
dents before the coronavirus
outbreak intervened.

In Arizona, 35% of voters
were age 65 or older, one of the
highest shares of seniors of any

BY AARON ZITNER
AND DANTE CHINNI

Older, Moderate Voters Boost Biden

An election worker waited for voters during the Florida primary in Miami on Tuesday.
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Dolphin. Pivoting armchair, design Cédric Ragot.
Manufactured in Europe.
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THE CORONAVIRUS PANDEMIC

Workers in Orlando, Fla., deep-cleaned an elementary school on Wednesday. The U.S. has coronavirus cases in all 50 states.
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106
U.S. recoveries

84,113
World-wide recoveries

Coronavirus Daily Update
As of 10:53 p.m. EDT Wednesday

9,345
U.S. cases

218,631
World-wide cases

150
U.S. deaths

8,809
World-wide deaths

Source: Johns Hopkins Center for Systems Science and Engineering

shopping.
Traci Calderon, owner of

Atrium Kitchen in the market,
which hosts cooking classes and
other events, said she started
getting cancellations two weeks
ago. Now, all of her bookings are
canceled through July.

“Some people were talking
about losing 70% of their busi-
ness,” Ms. Calderon said, tear-
ing up. “I lost 100%.”

Seattle’s experience also
demonstrates the difficulty of
getting residents to stay inside
without the kinds of draconian
measures China has used. Ideas
of “essential” tasks vary widely.

Ian Sowle has been working
from home for two weeks, but
he took a trip downtown on
Monday: “I’m going to get my
hair cut,” he said, “before they
close for two months.”

Near the University of
Washington, public parks on
Monday were full of people
jogging and children having
soccer practice.

Julie Ramone and Nick Vuk-
mer have both been working
from their one-bedroom apart-
ment for the past week. Their
neighborhood is actually bus-
ier than ever during the day,
with residents working from

home looking to get out of the
house for occasional breaks.

“Last week we went to a
coffee shop and it was
packed,” Ms. Ramone, 30, said.

Katie Enarson and her hus-
band are also both working
from home, along with their 4-
and 6-year-old sons, whose
schools have closed.

Ms. Enarson said they ha-
ven’t gone to a social gather-
ing in more than a week and
are ordering their groceries
for pickup at the store, though
finding a pickup window is
getting difficult as fewer peo-
ple want to shop in-store.

sive increase in layoffs,” said
David Kelly, chief global strate-
gist at JPMorgan Chase & Co.’s
asset-management arm.

Unite Here, a labor union
that represents more than
300,000 people working in ho-
tels, gambling, food service,
manufacturing, textiles, laun-
dry, transportation and air-
ports in the U.S. and Canada,
said Wednesday it expects
80% to 90% of those workers
to be laid off.

People who have lost jobs
are filing for unemployment
benefits, resulting in a surge of
claims in some states. Kentucky
typically handles 2,000 cases a
week, but received 9,000 claims
on Tuesday. State websites that
handle benefits in New York
and Oregon have malfunctioned
due to higher traffic.

Shrinking schedules are hap-
pening as about 40% of Ameri-
cans said they would have diffi-
culty covering $400 in an
emergency, needing to borrow
the money from family or
friends or put it on a credit
card, according to a Federal Re-
serve Bank survey in 2018.

That means cutting shifts in-
stead of a full layoff can still feel
like a job loss for workers, said
Daniel Schneider, an assistant
professor of sociology at Uni-

versity of California, Berkeley.
The Economic Policy Insti-

tute on Tuesday forecast three
million job losses in the U.S. by
the summer.

Bruce Brown, who owns a
catering company in Phoenix,
said he plans to cut hours for
his seven full-time employees
following event cancellations.
He said he also noticed an up-
tick in calls from the 35 or so
part-time employees for the
company, who are scrambling
to find work.

“It’s kind of a demoralizing
thing, and I’m worried about all
of my friends who are also bar-
tenders and cooks,” said Jesse
Gustafson, who was laid off
from a $14-an-hour line cook
job at a bar in Portland, Ore.

Many shift workers who
have their hours reduced will
be eligible for unemployment
benefits, said Michele Ever-
more, a policy analyst at the
National Employment Law
Project. Every state offers par-
tial unemployment benefits,
which means people get some
compensation for hours they
normally work that get cut by
their employers. But the bene-
fits vary from state to state,
and most workers should ex-
pect to receive less than half
of their lost pay, she said.

Layoffs are expected to hit
the energy production sector
as West Texas oil futures hit
their lowest levels Wednesday
since February 2002. Whiting
Petroleum Corp. said it ex-
pects to cut one completion
crew within the next month as
it lowers planned capital
spending for the year.

Some companies are hiring,
including supermarket chains
trying to meet demand. Ama-
zon.com Inc. plans to hire an
additional 100,000 employees
in the U.S. as e-commerce or-
ders surge.

For many businesses and
employees the future is murky.

When Jenny Johnson re-
ceived word about a week ago
that her hours at a Seattle
staffing firm were cut in half,
she focused on the positive—
more time to spend with her 17-
month-old son and fiancé.

Then her husband-to-be, a
prep cook and dishwasher, saw
all his shifts evaporate. Her
hours were further curbed late
last week, leaving Ms. Johnson
to worry about affording food
and paying her electricity bill.
“I’m just feeling really terri-
fied,” the 25-year-old said.

Tuesday she was laid off.
—Dave Sebastian

contributed to this article.

Square Cafe and other restau-
rants—said last week it would
temporarily close its locations
and on Wednesday laid off
about 2,000 employees, or 80%
of its workforce, as revenue
dried up.

“The goal is to rehire as
many of those people as soon
as possible, when health and
business conditions permit,”
Union Square said.

Molly Moon’s, an eight-store
ice-cream chain in Seattle, usu-
ally boosts its staff from 120
workers to 230 as summer
draws near. Instead, last week
it was weighing cutting em-
ployees’ hours back nearly 20%.

Then Monday, chief executive
Molly Moon Neitzel said she
had to lay off 95 people after
Washington’s governor closed
restaurants across the state.
She is transitioning to “contact-
less takeout” and delivery.

“You’re going to see a mas-

ContinuedfromPageOne

Workers
Are Facing
Layoffs

ing to the country’s public
health department.

The U.S. on Wednesday had
9,345 confirmed cases in all 50
states and Washington, D.C., in-
cluding 150 deaths. Case num-
bers are expected to grow as
testing capabilities expand.

The government also moved
to further tighten travel restric-
tions, with Mr. Trump announc-
ing plans to close the U.S.
northern border with Canada to
nonessential traffic.

Canadian Prime Minister
Justin Trudeau said Wednesday

his government is working with
the U.S. so the restrictions can
come into effect “very quickly.”
Trade and commerce will con-
tinue between the countries.

Mr. Trump said he is plan-
ning new restrictions on the
southern border.

Immigration and Customs
Enforcement said it would limit
arrests of people in the country
without legal authorization to
those who pose a public safety
risk or have been convicted of
serious crimes until the public
health crisis abates. Immigra-
tion authorities also said they
wouldn’t conduct operations
near health-care facilities except
in extraordinary circumstances,
so people wouldn’t be afraid to
get necessary treatment.

The change effectively re-
turns ICE to Obama-era policies
that the Trump administration
had abandoned in an effort to
more aggressively deter illegal
immigration.

The president said the U.S. is
preparing two hospital ships in
case they are needed to respond
to the novel coronavirus.

The U.S. escalated its re-
sponse to the coronavirus pan-
demic as growing shutdowns in-
creased fears of economic
fallout, pushing the stockmarket
to levels not seen since 2017.

The Dow Jones Industrial
Average fell below 20,000
Wednesday—a demonstrable
turn amid market turmoil as
companies and investors pre-
pared for a lengthy economic
stall. President Trump said
Wednesday the White House
would be invoking the Defense
Production Act, “just in case we
need it.” That act, first passed
during the Korean War, gives
the president powers to require
and incentivize businesses to
produce goods tied to national
defense.

Hospitals are facing a short-
age of masks, gowns and other
equipment. The Air Force flew
about 500,000 test kits from It-
aly to Memphis this week, said
Gen. David Goldfein, chief of
staff for the Air Force. Vice
President Mike Pence called on
Americans to postpone elective
surgeries, and the administra-
tion said it would release
guidelines discouraging nones-
sential procedures.

Meanwhile, the Senate
passed the House’s coronavirus

By Jennifer Calfas,
Catherine Lucey
and Lucy Craymer

relief bill, which will provide
free testing and require smaller
employers to give two weeks of
paid sick leave.

TheWhite House had consid-
ered issuing an executive order
that would expand the use of in-
vestigational drugs against the
virus, The Wall Street Journal
reported, but scientists with the
Food and Drug Administration
warned it could pose unneeded
risks to patients.

Speaking to reporters, Mr.
Trump compared the effort
against the virus to fighting a
war. “I view it in a sense, a
wartime president,” he said.
“That’s what we’re fighting. It’s
a very tough situation.”

There are now more than
218,600 confirmed cases glob-
ally of the disease known as
Covid-19, with infections out-
side of mainland China—where
the epidemic began—now
above 137,494, according to
data compiled by Johns Hop-
kins University on Wednesday.

Fatalities have more than
doubled during the past two
weeks to 8,809. The number of
deaths in Europe overtook
those in China for the first
time, cementing the conti-
nent’s position as the new epi-
center of the pandemic. Italy,
the second worst-hit country
after China, has seen infec-
tions hit 35,713 and deaths
jump by more than 400 in a
day to a total of 2,978, accord-

U.S. Looks to
New Tools to
Fight Fallout

in the coming weeks.
White-collar workers here,

including in the city’s burgeon-
ing tech industry, have been
working at home for up to two
weeks. Hotel occupancy rates
are below 10%. Many restau-
rants, starved of customers and
worried about spreading the vi-
rus, voluntarily closed even be-
fore the governor’s order limit-
ing them to takeout and
delivery took effect on Monday.

Washington now has more
than 900 confirmed cases of
Covid-19, the disease caused
by the coronavirus. More than
40 people have died.

By this week, Seattle’s
downtown office buildings
were effectively empty, save
for security guards and the
odd cleaning crew. Starbucks
removed all tables and chairs
to stop people from loitering
inside the stores.

Pioneer Square, normally a

hub of commerce downtown,
was empty except for home-
less people.

Concerned about theft,
closed stores around the city
put signs on their doors say-
ing they had removed all cash
from the register.

With almost four million
people, the Seattle metro area
is home to the country’s 11th-
largest economy and, before
the outbreak, it was expanding
fast, thanks to a booming tech
industry. The region’s gross
domestic product grew to
$356 billion in 2018, up 6.9%
from the year before—more
than twice the growth rate of
the country’s overall economy.

Since 2010, more than
300,000 jobs have been added
in downtown Seattle, an in-
crease of more than 50%. Now,
many businesses are at risk
because of the outbreak. Pub-
lic officials, even as they en-
courage residents to stay
home, are asking them to keep
getting takeout and delivery
from local restaurants to help
keep them afloat.

At Pike Place Market, along
the city’s famous waterfront,
tourists were staying away,
and produce and fish vendors
said delivery orders were re-
placing the usual in-person

SEATTLE—The buses on Me-
lissa Paulen’s commute to work
at the University of Washington
Medical Center have been
nearly empty for almost a
week. The halls of the hospital
are almost empty as well, as
visitors have been tightly re-
stricted, and nonessential staff
are working from home.

“It’s a ghost town,” Ms.
Paulen, a 37-year-old gynecol-
ogist, said of the city. “It feels
kind of eerie.”

Before public officials
across the country began or-
dering or strongly advising
the closing of bars, restau-
rants and other businesses
this week, Seattle—the first
major city hit by an outbreak
of the new coronavirus—had
already begun to shut down,
offering a glimpse of what the
rest of the U.S. might expect

BY IAN LOVETT

In Seattle, an Early Hot Spot,
Homebound Life Takes a Toll

The normally bustling Pike Place Market in Seattle was nearly deserted on Wednesday.
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DIFFERENT NATIONAL ORIGINS.

SAME FAIR HOUSING RIGHTS.

FAIR HOUSING: THE LAW IS ON YOUR SIDE.

Go to hud.gov/fairhousing
or call 1-800-669-9777

Federal Relay Service 1-800-877-8339

It is illegal for landlords and real estate agents to deny
you housing opportunities because of your ethnicity. The
Fair Housing Act prohibits housing discrimination based
on national origin. If you believe you have experienced a
violation of your rights, file a complaint.
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We all have unique roles to play and are confident that together we can be
successful. And we won’t rest until we are.

Learn more at PhRMA.org/coronavirus and bio.org/coronavirus

• We are rapidly screening our vast global libraries of medicines
to identify potential treatments and have numerous clinical
trials underway to test new and existing therapies

• We are dedicating our top scientists and using our investments
in new technologies to speed the development of safe and
effective vaccines

• We are sharing the learnings from clinical trials in real time with
governments and other companies to advance the development
of additional therapies

• We are expanding our unique manufacturing capabilities
and sharing available capacity to ramp up production once a
successful medicine or vaccine is developed

• We are collaborating with government agencies, hospitals,
doctors and others to donate supplies and medicines to help
those affected around the world

• We are working with governments and insurers to ensure that
when new treatments and vaccines are approved they will be
available and affordable for patients

In these unprecedented times, America’s biopharmaceutical companies
are coming together to achieve one shared goal: the eradication of
COVID-19. The decades-long investments we made in new technology,
research and treatments have prepared us to act swiftly:

Our Commitment to
Beat Coronavirus

Paid Advertisement
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Census Field Work
Put on Hold for Now

The Census Bureau is sus-
pending field work on the 2020
census until April 1 to protect
thousands of census workers
and help slow the spread of the
novel coronavirus, the agency
said Wednesday.

The suspension could slow
delivery of census forms being
distributed by census workers

this week to almost 10 million
households. The door-to-door
distribution is focused in rural
and tribal areas where residents
don’t receive mail at their homes.

About 95% of households will
receive their invitation to re-
spond to the census in regular
mail delivery at home. Those in-
vitations began arriving in homes
last week. Distribution is sched-
uled to be completed by Friday.

The suspension of field work
also will halt hiring and training
of thousands of workers, accord-

ing to Census Bureau director
Steven Dillingham. Beginning in
mid-May, those workers are
scheduled to visit millions of
households that haven’t re-
sponded to the census.

He said 11 million households
already have responded to the
census and stressed that re-
sponding online is simplest and
fastest. The bureau also is ac-
cepting responses by phone and
on paper forms distributed to ar-
eas with poor internet capacity.

—Paul Overberg

during the 60-day suspension.
Fannie and Freddie guaran-

tee roughly half of the U.S.
housing market. They buy up
loans and package them into
securities that they sell to in-

vestors and also guarantee in-
dividual loans in the event a
borrower defaults.

Borrowers affected by the
coronavirus outbreak effects
who are having difficulty pay-

ing their mortgages also can
reach out to their mortgage
servicer for a forbearance
agreement, in which they
would have as long as a year to
catch up on missed payments.

Messrs. Diaz-Balart and McAd-
ams raised questions about
whether Congress can keep
meeting in person if the virus
is spreading more widely on
Capitol Hill.

Both Mr. Diaz-Balart and Mr.
McAdams voted in the House
Saturday morning in proximity
to other House lawmakers. On
Wednesday Mr. Diaz-Balart
said he had a fever and head-
ache but now is “feeling much
better” and is working from his
apartment in Washington.

Mr. McAdams said in a state-
ment that he returned to Utah
on Saturday and developed
mild, coldlike symptoms. They
worsened, as he developed a fe-
ver, dry cough and labored
breathing, so he went to get a
test. He said he is working from
home.

On Wednesday morning,
Sen. Chuck Schumer of New
York, the Democratic leader,
criticized the prospect of a one-
time cash grant to Americans.
He has laid out his own $750
billion stimulus plan that in-
cludes expanding unemploy-
ment insurance and a morato-
rium on evictions and
foreclosures. Mr. Schumer also
warned against putting a focus
on economic stimulus to the ex-
clusion of other priorities, and
said other issues needed to be
addressed, like increasing the

supply of masks, hospital beds
and ventilators.

“Now, a few ofmy Republican
colleagues have proposed a one-
time cash payment of $1,000.
But my fellow Americans, this is
not a time for small thinking.
This is not a time for small mea-
sures. This is a time to be bold,
to be aggressive,” he said.

Mr. Schumer spoke on
Wednesday with Mr. Mnuchin,
who has worked closely with
Republicans.

The Trump administration
proposal also includes $50 bil-
lion for a lending facility to
support the airline industry,
loans that would include re-
quirements for specified con-
tinuation of service and limits
on executive compensation un-

til the loans are repaid. Trea-
sury would set the terms on the
loans, which would be secured
by collateral specified by the
agency, according to the memo.

Airlines this week had pro-
posed a $50 billion assistance
package but had asked for half
of that to be paid in direct
grants to provide the cash
many carriers need right away.
Carriers have announced severe
cutbacks in service amid sharp
declines in passengers, and
they have been trying to bolster
liquidity in recent weeks by
drawing down credit facilities
and taking out new loans.

“We are having constructive
discussions with the White
House and Congress, and re-
main optimistic that our indus-

try will receive support to help
address this crisis,” Delta Air
Lines CEO Ed Bastian wrote in
a message to employees on
Wednesday. The airline plans to
cut capacity by 70% until de-
mand recovers and said 10,000
employees had so far volun-
teered to take unpaid leaves of
absence.

Mr. Trump on Wednesday
said airlines would be “No. 1” to
receive government relief.

The administration’s pro-
posal also includes $150 billion
in secured lending and loan
guarantees for what the memo
calls “other severely distressed
sectors of the U.S. economy,”
which Mr. Mnuchin said in-
cluded hotels and other busi-
nesses that need loans immedi-

ately. The hotel industry had
called for $150 billion in direct
cash grants for hotels and casi-
nos, and an additional $100 bil-
lion for related businesses in
the tourism and travel sectors,
like rental-car companies and
convention suppliers.

The proposal also authorizes
$300 billion for a small-busi-
ness interruption loan program,
which would provide loans to
temporarily cover payroll costs
for employees.

Congress is turning its atten-
tion to the stimulus plan as part
of its rush to pass legislation to
confront the outbreak. This
month, it passed an initial $8.3
billion measure to fund the de-
velopment of a new vaccine,
among other things. On
Wednesday, the Senate followed
the House in passing a bill pro-
viding free testing for the
Covid-19 disease caused by the
virus and requiring smaller em-
ployers to provide at least two
weeks of paid sick leave to many
of those affected by the crisis.

The bill also increases Med-
icaid funding, expands unem-
ployment insurance and pro-
vides more money for food
stamps, aiming to provide an
initial safety net as layoffs be-
gin and cases hit every state.

—Alison Sider
and Lindsay Wise

contributed to this article.

THE CORONAVIRUS PANDEMIC

entists this week, the official
said, and represented the
most notable conflict between
the FDA and the White House
in recent memory.

Asked about The Wall
Street Journal’s report at a
news briefing Wednesday,
President Trump replied that
he hadn’t seen the article, but
added: “We are making a lot
of progress with therapeu-
tics.”

Mr. Trump told reporters
that his administration is ex-
panding access to tests for the
virus and later said there
would be a news conference

Thursday involving the FDA.
Mr. Trump said he is also

invoking the Defense Produc-
tion Act to get more medical
supplies like protective masks
and hospital gowns in greater
supply. Many hospitals are
saying that they are already
running short of such protec-
tive products that could pro-
tect doctors and nurses who
are treating patients who are
sick with the coronavirus.

Also at the news briefing,
Mr. Trump said the current
experience of getting tested
with a nasal swab—which he
said he has done recently—“is

not very nice to do, I can tell
you that.” He said there is a
test in the works in which a
patient can do the swab on
himself or herself, potentially
making the experience more
pleasant.

Deborah Birx, the adminis-
tration’s top-ranking coronavi-
rus doctor, said at the briefing
that there are indications that
millennial Americans have a
disproportionately large num-
ber of cases.

The draft order to expand
testing was entitled Executive
Order to Save Lives.

It would have allowed any

drug molecule or cell therapy
with evidence of safety to be-
gin Phase 1 testing for pa-
tients infected with the
Covid-19 coronavirus disease.

Normally, the FDA is in-
volved in any such process to
decide whether there are
enough safety data to warrant
going ahead with research.
The draft order doesn’t spell
out what “evidence of safety”
means precisely, though it
said any drug should have
completed unspecified human
safety studies.

Cell therapies, which are a
newer and often controversial

form of treatment, could raise
their own problems. While the
FDA has encouraged scientific
study of cell therapies, it has
also undertaken legal action
against cell therapy centers
that it has regarded as selling
sham treatments to patients.

The order would have al-
lowed such research to pro-
ceed if it has a scientific re-
view and endorsement by a
panel consisting of a scientist,
a hospital administrator, a
doctor and a person with reg-
ulatory-affairs expertise who
has present-day dealings with
the FDA.

WASHINGTON—The White
House considered issuing an
executive order greatly ex-
panding the use of investiga-
tional drugs against the new
coronavirus, but it met with
objections from Food and
Drug Administration scientists
who warned it could pose un-
needed risks to patients, ac-
cording to a senior govern-
ment official.

The idea to expand testing
of drugs and other medical
therapies was strongly op-
posed by the FDA’s senior sci-

BY THOMAS M. BURTON

FDA SaysWider Testing of Drugs Is Risky

President Trump on Wednesday said airlines would be ‘No. 1’ to receive government relief to make up for business that the industry has lost amid the coronavirus pandemic.
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during the Korean War, gives
the president powers to re-
quire and incentivize busi-
nesses to produce goods tied
to national defense.

Stocks sank on Wall Street
amid concerns the stimulus
package was short of what in-
dustries had sought.

The Trump administration
is proposing two rounds of di-
rect payments to Americans
totaling $500 billion to re-
spond to the economic impact
of the coronavirus outbreak,
with the amount of each check
based on family size and in-
come, according to a Treasury
Department memo viewed by
The Wall Street Journal.

The direct payments in each
round would begin on April 6
and May 18, the Treasury is
proposing, as part of the poten-
tially $1 trillion stimulus pack-
age being pulled together by
the administration. Lawmakers
have talked about $1,000 per
person or even more.

“That is money that we can
get to hardworking Americans
right away,” Treasury Secre-
tary Steven Mnuchin said.

The broad outlines of the
proposal had previously been
reported, but the memo added
detail about the timing and
scope.

While Senate Republicans
are poised to support an initial
round of cash assistance to
Americans, Sen. John Thune
(R., S.D.) said on Wednesday
the two-step program the Trea-
sury Department proposed may
not become law. Other Republi-
cans are exploring the possibil-
ity of expanding unemployment
insurance instead of directly
offering Americans money.

“That’s not decided upon,
the first tranche, of course, is
something that our members
have kind of coalesced around
but the other I think is an
open question,” said Mr.
Thune, the No. 2 Republican in
the chamber.

Republicans expect to have
their own proposals prepared
by Thursday morning before
they begin negotiating in ear-
nest with Democrats, aiming
to win Democratic support and
pass the legislation by the be-
ginning of next week.

However, the diagnoses of

ContinuedfromPageOne

Debate
Stirs Over
Stimulus

WASHINGTON—Mortgage
giants Fannie Mae and Fred-
die Mac are suspending fore-
closures and evictions of
homeowners behind on their
mortgages—and at risk of los-
ing their homes—in the latest
federal response to the out-
break of the coronavirus.

The 60-day suspension—an-
nounced Wednesday by the
Federal Housing Finance
Agency, the mortgage-finance
companies’ independent fed-
eral regulator—affects some
182,000 homeowners who are
in some stage of the foreclo-
sure process, out of the
roughly 28 million single-fam-
ily mortgages backed by Fan-
nie and Freddie.

Separately, the Department
of Housing and Urban Devel-
opment said it too would sus-
pend foreclosures and evic-
tions for borrowers with
mortgages insured by the Fed-
eral Housing Administration, a
separate government program
that backs roughly eight mil-
lion single-family loans.

It wasn’t immediately clear
how many of those borrowers
would have faced a foreclosure

BY ANDREW ACKERMAN

Fannie and Freddie Suspend Foreclosures

The 60-day halt affects some 182,000 homeowners who are in some stage of the foreclosure process.
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carry heightened U.S. warn-
ings for visitors.

The suspension applies to
many countries in Western
Europe, along with other al-
lies around the world whose
citizens travel to the U.S. in
high numbers, such as Brazil,
India and the Philippines.

The action stands to have a
dramatic impact on interna-
tional travel. In 2019, the U.S.
processed more than 9.2 mil-
lion visas, the vast majority in
nonimmigrant categories, ac-
cording to preliminary data
published by the State Depart-
ment.

The timing of the disrup-
tion in processing will have
ripple effects across the econ-
omy, from the tourism indus-
try to universities to the agri-
cultural sector.

Farmers and other seasonal
employers normally would be
hiring seasonal foreign work-
ers ahead of the busy spring
and summer season. The agri-
culture industry, for example,
hired more than 200,000 for-
eign seasonal workers last
year, making up at least 10%
of the total farm workforce.

WASHINGTON—The State
Department said Wednesday
that it is suspending routine
visa services in most coun-
tries world-wide in response
to the outbreak of the new
coronavirus.

The suspension applies to
all routine immigrant and
nonimmigrant visas, and will
last until further notice, the
State Department said in a
statement provided to The
Wall Street Journal.

U.S. embassies and consul-
ates will continue to provide
emergency and urgent visa
services where possible.

All routine visa appoint-
ments will be canceled effec-
tive Wednesday, the statement
said.

Any fees paid will remain
valid and may be used to re-
schedule an appointment
within one year of the date of
payment.

A State Department official
said the directive applied to
all countries with a travel ad-
visory level of 2, 3 or 4, which

BY JESSICA DONATI
AND MICHELLE HACKMAN

U.S. Visa Services Are
Halted in Most Nations
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WASHINGTON—The Internal
Revenue Service began provid-
ing details for taxpayers to de-
fer their April 15 payments to
July 15, offering relief to people
who owe income taxes for 2019
or estimated income taxes for
the first quarter of 2020.

The official notice follows
President Trump’s national-
emergency declaration over the
coronavirus outbreak and in-
vokes powers usually used lo-
cally after natural disasters.
Treasury Secretary Steven
Mnuchin said the move would
delay about $300 billion in pay-
ments. The new IRS rules waive
interest and penalties that nor-
mally would apply.

However, the IRS isn’t
changing the requirement that
people file a tax return or seek
a six-month extension by
April 15. And the rules don’t ap-
ply to other taxes, such as es-
tate taxes, excise taxes and pay-
roll taxes that aren’t handled as
part of self-employment income
on individual tax returns.

That approach—which will
still require taxpayers to file
something by April 15—was al-
ready frustrating tax preparers,
who are preparing for a frantic
month and calling on the gov-
ernment to delay the deadline
altogether.

“That’s a tremendous waste
of time to do that,” said Bob
Caplan of Caplan & Wong CPAs
LLP in San Mateo, Calif.

The American Institute of
Certified Public Accountants
called on the Treasury Depart-
ment to go further. The group’s
president and CEO, Barry
Melancon, said he understands
the government’s interest in
making sure people get refunds
they are owed, but said it was
impossible for tax preparers to
do their job now.

IRS officials haven't ex-
plained why they didn’t move
the filing deadline too.

BY RICHARD RUBIN

IRS Gives
Details on
Deferring
Payments

and saying, ‘Wow that was
slow,’ ” said Tony Fratto, a
White House spokesman at the
time. “I’m not saying this just
to be defensive of what we did.
It was actually pretty quick.”

Then, the government paid
up to $600 to each adult and
$300 for every child based on
formulas tied to income. Many
people filed tax returns to
claim the benefit, which re-
sulted in extra work for the
IRS and millions of inquiries
to its call centers.

Since then, the IRS budget
repeatedly has been cut in real
terms. The tax agency now has
about 23% fewer people than it
did. The government has since
largely dismantled its capacity
for mass check-printing, so
most payments would be made
electronically, said Don Ham-
mond, a former senior Trea-
sury official.

This time around, Congress
and the Trump administration
are aiming to get the money
out quickly. One way to do that

would be to divide recipients
into several groups for process-
ing. “This will end up going out
in waves,” said Mr. Smalligan,
who is now at the Urban Insti-
tute. “Is the time between
those waves weeks or months?”

Depending on how the law is
written, the easiest people to
pay quickly include those who
receive benefits from the Social
Security Administration and
the Department of Veterans Af-
fairs. The government already
sends them money routinely,
which means it has accurate
bank-account information.

Next are people who file tax
returns. More than 80% of tax-
payers who get refunds receive
them through direct deposit,
so the IRS has complete bank-
account information and ad-
dresses from 2018 tax returns
and a partial set of 2019 infor-
mation. Some of those elec-
tronic payments are set to go
to tax preparers and then be
distributed to individuals, said
Dick Gregg, former fiscal assis-

tant secretary at Treasury.
There are potential hitches,

however. The older that infor-
mation gets, the less accurate it
is. Some people change bank
accounts, resulting in bounce-
backs. Others change addresses.

“The IRS right now is proba-
bly overwhelmed,” Mr. Ham-
mond said. “It’s tax filing season.
You’ve got still tax-law changes
that are being implemented. And
now you’ve got the effects of the
virus on their workforce.”

It would take the IRS time to
prepare files that include
names and bank account infor-
mation. Once that information
gets to the Bureau of the Fiscal
Service, which makes pay-
ments, it would take a few days
to get to people, said Mr. Gregg.

Targeting payments to
some income groups would
likely take more time. Another
option would be to send
checks to everyone and then
recoup some or all from top
earners when they file their
2020 tax returns. That would

make the program a cash
grant to middle-income house-
holds and a zero-interest loan
to those at the top.

“We are trading economic
output for health outcomes,”
Mr. Fratto said. “We have to
go big first, and that’s the only
way it’s going to work.”

The hardest group to reach
with money is perhaps the most
vulnerable: People who don’t
file tax returns because their in-
come is too low and who don’t
get other federal benefits. And
lawmakers will have to decide if
noncitizens should get money,
too. That is a challenging and
politically explosive question.
So is the danger of fraud.

“Any time there’s money in-
volved, there’s people around
who look for opportunities to
steal it,” Mr. Gregg said. “So
you just have to be aware that
the faster things get done, it
does increase the risk of er-
rors or fraud.”

—Kate Davidson
contributed to this article.

WASHINGTON—Getting
lump-sum payments into the
hands of every American could
take weeks to start and
months to complete as the
government tries to turn its
tax-collection system into a
money-distribution machine.

Congress is coalescing
around the idea of sending
money to individuals to ease
the economic disruption from
the coronavirus outbreak, and
the Treasury Department
wants to distribute cash as
fast as possible, said Treasury
Secretary Steven Mnuchin.

A Treasury proposal circu-
lated Wednesday envisions
two rounds of payments, one
starting April 6 and another
starting May 18, with amounts
varying by family size and in-
come level. That is beyond the
two-week goal Mr. Mnuchin
mentioned on Tuesday.

Lawmakers have been talk-
ing about $1,000 for each per-
son or more, and Mr. Mnuchin
said the government would
use Internal Revenue Service
information for some people
and data from electronic-pay-
ment providers for others.

Policy makers face a trade-
off between speed and accuracy.
The faster the Treasury Depart-
ment shovels money out the
door, the more likely it is that
some people will get paid twice
and others won’t get paid at all.
A slower effort could reduce er-
rors, but people who lose jobs
or have hours cut would face
mounting bills in the meantime.

“A tolerance for error is kind
of necessary for this situation,”
said Jack Smalligan, a former
Office of Management and Bud-
get official who retired in 2018.

The government last sent
payments to Americans in 2008
as the economy was entering a
downturn. President George W.
Bush signed the law on Feb. 13,
but the money didn’t start go-
ing out until late April. The
payments were largely com-
plete by the summer. Then as
now, the task was complicated
because it occurred during the
IRS’s busy tax-filing season.

“People are looking at 2008

BY RICHARD RUBIN

Big Push to Get Aid Out to Americans

Treasury Secretary Steven Mnuchin said the Trump administration supports a plan to send checks to Americans, likely within the next two weeks.
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At Hackensack Meridian Health,
we pursue better in all of its
forms. Whether that means easier
scheduling, quicker recoveries,
smarter treatment options or kinder
practices, we never stop searching for
the better way. Because better never
rests, and at Hackensack Meridian
Health, neither do we. That’s how we
keep getting better. Find a physician
at HMHBetter.org.

WHERE
HEALTH
CARE
KEEPS
GETTING
BETTER
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Medicine
in the Raw
Healthcare Starts with Healthy Food.

Since 1985, we’ve been cooking and home-delivering
nutritious, individually tailored meals to people living
with serious illness in the NYC metropolitan area.

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

Donate, volunteer, or just learnmore at glwd.org

God’s Love We Deliver is a member of the Food is Medicine Coalition (FIMC).
To learn more about FIMC’s work around the country, visit fimcoalition.org

godslovewedeliver @godslovenyc

NY
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Health-care officials say the
current state of testing reflects
both technical and planning fail-
ures, as well as a broader failure
of imagination. Leaders includ-
ing President Trump and Health
and Human Services Secretary
Alex Azar early in the outbreak
appeared unable or unwilling to
envision a crisis of the scale
that has now emerged, and no
one stepped up to effectively co-
ordinate among federal agencies
or the private-sector labs, medi-
cal providers and manufacturers
needed for a large-scale testing
push, they say.

An HHS spokeswoman said
Brett Giroir, a deputy Mr. Azar
put in charge of testing last
week, would assume that role.
She said the FDA began working
with private test developers in
January by sharing information
about the process for approving
tests. The CDC said in an email
to the Journal on Monday that
its work with public-health labs
is meant to fill “the short-term
gap until experienced commer-
cial diagnostic manufacturers
come to market.”

‘It will disappear’
Mr. Trump repeatedly dis-

missed the threat of a broad U.S.
outbreak, saying in late Febru-
ary, “One day it’s like a miracle,
it will disappear.” The next day,
the first reported American
death tied to Covid-19, the dis-
ease caused by the coronavirus,
occurred in Washington state.

Some White House aides
learned of complaints about the
availability of testing from the
media, not the public-health of-
ficials in their own government,
an administration official famil-
iar with the matter said. Only in
the first week of March did dis-
cussions in a White House coro-
navirus task force about the
testing shortfall take on a sense
of urgency, the person said.

Even then, Mr. Azar de-
fended the testing program in
television interviews including
twice on ABC News that week,
citing the low number of con-
firmed cases—at a time when
almost no tests were available
to detect them.

The White House didn’t re-
spond to requests for comment.
The HHS spokeswoman said

health officials are focused on
efforts to increase test accessi-
bility and pointed to a series of
recent statements on the topic.

At the CDC, the tone was
more dire. “While leaning for-
ward aggressively with the hope
that we will be able to prevent
community spread, we also are
preparing for the worst,” the
agency told state public-health
officials in a Feb. 20 email.

The Government Account-
ability Office had warned fed-
eral officials in early January
that its readiness for something
like a pandemic fell short, a GAO
official said. GAO investigators
found crisis plans didn’t fully
account for the huge role the
private sector would have to
play, documents show.

The HHS spokeswoman said
the agency’s coronavirus re-
sponse was guided by other
“well-practiced” operational
plans, and not the strategic one
the GAO reviewed. An HHS offi-
cial told the GAO, in a letter
dated Jan. 31, that the agency
had addressed their concerns
and put in place policies that
would “prevent early implemen-
tation challenges from becom-
ing institutionalized.”

In the weeks ahead, how-
ever, those very challenges did
become institutionalized. The
FDA first announced labs seek-
ing to perform testing would
have to submit a special appli-
cation to get permission to
start on Feb. 4. That initially

labs had encountered “sporadic
reactivity in the negative con-
trol of one of the three assay
components.” That means the
test in some cases wrongly indi-
cated it had detected coronavi-
rus in samples of laboratory-
grade water.

The CDC on Monday said it
“has not yet determined if the
problem involves the assay de-
sign or contamination. It could
have been either.”

Despite news and official re-
ports heralding the rapid spread
of the virus in Japan and Hong
Kong, on Feb. 22 CDC officials
told state officials to refer for
testing only patients showing
symptoms who had travel histo-
ries in mainland China.

When a top Minnesota epide-
miologist pointed out in an
email to CDC officials that
agency director Robert Redfield
had recently tweeted that doc-
tors treating patients who had
visited Hong Kong and Japan
should consider “#COVID19,”
the CDC’s deputy incident com-
mander responded: “This tweet
is being taken down.” And, in
fact, it was. The CDC hasn’t re-
sponded to requests for com-
ment on why the tweet was de-
leted.

Hawaii’s top epidemiologist,
Sarah Park, chimed in on the
thread, saying the bar for test-
ing should be lowered. Dr. Park
pointed out that the CDC’s own
travel website said travelers
from Japan with symptoms
should be considered for coro-
navirus even though the guide-
lines precluded testing.

Rather than expand testing,
the CDC replied that it was con-
sidering changes to its travel
notices. Dr. Park didn’t respond
to requests for comment.

Outside help
As the CDC sought to get the

network of state labs up and
running, it finally turned to an
outside manufacturer, Integrated
DNA Technologies Inc., to order
a run of custom reagents—sub-
stances used in a chemical reac-
tion—needed to identify the ge-
netic imprint of coronavirus in
late February, according to the
company and a timeline pro-
vided by the CDC. IDT said in a
statement that it shipped the
CDC’s first order on Feb. 26.

The CDC said it signed a con-
tract with IDT to supply re-
agents on Feb. 20. Contracting
records show one IDT order
from that day, for only about
$90,000 of testing supplies. The
CDC said that contract was for
coronavirus-test material. IDT
denied that contract was related
to the coronavirus tests.

With IDT creating special
coronavirus test kits, the federal
government abruptly began to
make moves that would open
the door to more and broader
testing, including expanding its
criteria for whom to test. On
Feb. 26, Nancy Messonnier, a

top CDC official, promised in a
call with reporters that com-
mercial labs would “be coming
online soon,” and a couple of
days later, the FDA allowed
some labs seeking to use the
CDC’s testing method or devel-
oping their own to jump
through fewer hoops.

IDT would produce millions
of tests worth of its coronavi-
rus-detecting reagent over the
next couple of weeks, according
to the company’s statement.

Even still, the wave of private
labs joining the fight against the
virus didn’t arrive on schedule.
One reason was that many of
the off-the-shelf supplies used in
the CDC’s testing method
weren’t readily available on the
scale needed, the Journal found.
That included both the simple
products like synthetic swabs—
cotton interferes with read-
ings—used to collect mucus
samples, and complex ones. Be-
cause labs copying the CDC’s
test method have to use its exact
chemical recipe, there has been
a run on manufacturer Qiagen
NV’s reagent for separating viral
RNA from human mucus, one of
the products used by the agency.

The HHS spokeswoman said
the agency was providing labs
with “information on alternative
sources of reagents, extraction
kits, swabs and more,” she said.

Through mid-March, Qiagen
spokesman Thomas Theuringer
said the Dutch biotech has
shipped more than twice as
many units of the product in
question as in the whole of 2019
to U.S. clients.

“It’s like queuing up in line to
buy toilet paper at the grocery
store,” said Richard Scanlan, the
medical director of the Oregon
Health and Sciences University
Hospital laboratory, comparing
the lab’s predicament to the
empty shelves consumers are
facing around the country.

Qiagen said it was rationing
test kits to its “most critical cus-
tomers” and acknowledged the
companywas struggling tomeet
demand. Dr. Theuringer said the
factories producing the kits had
ramped up to “three shifts
working seven days a week.”

Virus researcher Scott
Weaver, at the University of
Texas Medical Branch at Galves-
ton, said he sent out coronavi-
rus RNA samples needed to do
the validation studies to around
50 labs. Nonetheless, he said,
some of those labs were delayed
as they waited for Qiagen to fill
orders in order to begin testing.

In recent days, the FDA has
tried to confront the testing
shortage by approving new test
designs by manufacturers such
as Thermo Fisher Scientific Inc.
and testing firms like Labora-
tory Corporation of America
Holdings Inc., and relaxing re-
quirements for labs to prove
their tests actually work and
stick strictly to the CDC recipe.
Thermo said Tuesday it has 1.5
million tests ready to ship.

FDA Commissioner Stephen
Hahn maintained the agency’s
insistence on test accuracy has
been vital. “If you don’t have
that check on the test findings,”
he said, “you run the risk of in-
accurate test results which
means you aren’t truly assessing
the full scope of the outbreak.”

Now, in a concession to de-
mand, the agency is letting labs
run tests first and prove they
are accurate later—within about
two weeks. On Wednesday, Mr.
Trump said in a briefing that,
“in case we need it,” he would
invoke a Korean War-era law
called the Defense Production
Act that allows the federal gov-
ernment to force U.S. companies
to produce needed supplies.

—Thomas M. Burton and
Rebecca Ballhaus contributed

to this article.
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While widespread testing in South Korea helped control the new coronavirus outbreak, Italy’s
testing quickly fell behind, contributing to the surge of cases in the last week.

ted him, but he hasn’t been
tested for coronavirus, he said
on Tuesday, gasping for breath
over the phone.

“Everyone just told me there
were no tests and I didn’t check
all the boxes for the state,” said
Mr. LaBor, a social-media mar-
keter from Elwood, N.J., refer-
ring to the criteria that state
labs require patients to meet
before running tests. A New Jer-
sey health-department spokes-
woman said the state “has suffi-
cient lab capacity to test those
who meet the testing criteria.”
An AtlantiCare spokeswoman
said the hospital system “is not
testing patients in a widespread
manner for coronavirus.”

While the virus was quietly
spreading within the U.S., the
CDC had told state and local offi-
cials its “testing capacity is more
than adequate to meet current
testing demands,” according to a
Feb. 26 agency email viewed by
The Wall Street Journal, part of
a cache of agency communica-
tions reviewed by the Journal
that sheds light on the early re-
sponse. The agency’s data show
it tested fewer than 100 patients
that day.

When the CDC first dispersed
test kits in early February, it
shipped them to a network of
state and local government labs
and restricted testing to people
with virus symptoms who had
recently traveled to China,
where the virus first emerged,
or had been exposed to a known
case. Federal officials hoped the
virus could be contained—even
as they disputed alarms from
those on the front lines that the
CDC’s guidelines weren’t keep-
ing up with the outbreak’s
spread, emails between the U.S.
agency and local officials show.
The government left other labo-
ratories on the sidelines for cru-
cial weeks.

The narrow effort is “a fail-
ing,” said Anthony Fauci, a gov-
ernment doctor who has be-
come the de facto face of the
administration’s coronavirus re-
sponse, in congressional testi-
mony last week that for many in
Washington was a wake-up call.

Problems still persist, but
more labs are beginning to do
tests and manufacturers are
ramping up production. “We can
expect to see a marked accelera-
tion of the availability and im-
plementation of testing,” Dr.
Fauci said in a Friday interview.

Botched test kit
CDC officials botched an ini-

tial test kit developed in an
agency lab, retracting many
tests. They resisted calls from
state officials and medical pro-
viders to broaden testing, and
health officials failed to coordi-
nate with outside companies to
ensure needed test-kit supplies,
such as nasal swabs and chemi-
cal reagents, would be available,
according to suppliers and
health officials.

When the U.S. Food and Drug
Administration, also involved in
the response, finally opened
testing to more outside labs, a
run on limited stocks of some
supplies needed for the CDC-de-
veloped test quickly depleted
stores, lab operators and suppli-
ers said. Hospital and commer-
cial lab operators said the gov-
ernment didn’t reach out to
enlist their help until it was too
late.

“This was kind of a perfect
storm of three separate fail-
ures,” said Tom Frieden, who di-
rected the CDC from 2009 to
2017, citing the botched test,
overstrict FDA rules and side-
lined private labs. He cautioned
he didn’t have direct knowledge
of details.

Now, the U.S. is testing far
fewer patients than public-
health and infectious-disease ex-
perts say is necessary and just a
fraction as many as other coun-
tries that rolled out wide-reach-
ing diagnostic programs. South
Korea as of Tuesday was testing
up to 20,000 patients a day,
more than half the total of U.S.
patients who have been tested
since the outbreak began.

The test shortage hurt U.S.
efforts to contain the virus, said
Neil Fishman, chief medical offi-
cer at the Hospital of the Uni-
versity of Pennsylvania and an
infectious-disease specialist.

“If we would have had a true
understanding of the extent of
disease several weeks ago, im-
plementation of social-distanc-
ing measures could have pre-
vented the escalation of the
disease,” Dr. Fishman said, and
demand for the test is now huge.

ContinuedfromPageOne

U.S. Fails
Coronavirus
Test

deterred some hospitals and
other lab operators—which
normally aren’t required to
submit any application—from
developing tests, experts say.

“We had considered develop-
ing a test but had been in com-
munication with the CDC and
FDA and had been told that the
federal and state authorities
would be able to handle every-
thing,” Alan Wells, the medical
director for the University of
Pittsburgh Medical Center’s clin-
ical laboratories, told reporters
over the weekend. He said in an
interview on Monday that it
later became clear the CDC and
states were overwhelmed.

Once the CDC launched its

initial test in the first week of
February, the response was
quickly stymied by setbacks, in-
cluding flaws that forced the
CDC to claw back many of the
kits it had already sent out to
state public-health laboratories,
according to the agency and
public-health officials.

An email to state public-
health-lab officials later in Feb-
ruary from the CDC said some

‘This was kind of a
perfect storm of
three separate
failures,’

Samples are collected from
the nose or throat of a patient
using a swab. The sample is
sent to a lab.

The samples come from the nose or
throat and that limits howmuch of
the pathogen can be obtained.
Covid-19 is a lung infection.

The time to take the samples
to the lab is crucial because
the life of the pathogen
doesn’t lastmany hours.

Room
for Error

Short Supply

The sample ismixedwith
chemical reagents and put in
amachine that duplicates
the geneticmaterial.

If the virus exists the copies
made by thismachinewill
confirm its presence.

Real-Time Polymerase chain reaction (RT-PCR) tests are used to detect geneticmaterial.
These tests can be used to screen samples and to detect infection.

A run on some supplies needed for the CDC-developed coronavirus test has quickly depleted
limited stocks.

1 2 3

HowCoronavirusTestingWorks

Sources: U.S. Department of Health & Human Services, CDC; Integrated DNA Technologies; Qiagen N.V.
Alberto Cervantes and Joel Eastwood/THE WALL STREET JOURNAL

Three assays detect different parts
of the viral genome.Manufacturer
Integrated DNATechnologies said
it was on track tomake 2.5million
of these last week.

Assays
A synthetic viral RNA sample and
laboratory-gradewater are used to double
check accuracy. Some CDC test kits failed
these checks. One assay reacted to
thewater, which should produce a
negative result.

Control

Must be synthetic, as cotton or
othermaterials have DNA that can
interferewith test results. These
swabs are in short supply.

Synthetic swabs

The chemicals in the kit extract the
viral RNA. Labs are struggling to find
extraction kits.

RNAextraction kit

The U.S. is testing far fewer patients than public-health and infectious-disease experts say is necessary; above, a coronavirus-testing facility on Long Island, N.Y., on March 17.
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sion that would weaken de-
mand and hurt Chinese manu-
facturers already battered by
the U.S.-China trade war.

In the long term, the coun-
try’s top-down emergency re-
sponse threatens market re-
forms many agree would
advance China’s economy.

“If and when the outbreak
fades, the conclusion is inevi-
tably going to be that the
overwhelming exercise of state
power saved China,” said An-
drew Batson, a former Wall
Street Journal reporter, now
China research director at
Gavekal Dragonomics.

State firms are expected to
pile up debts and losses from
the coronavirus, adding to ob-
ligations accumulated in the
slowed growth of past years.
State-owned steel plants and
auto makers are among those
anticipating sizable losses.

Increased government and
party control over the econ-
omy threatens to crowd out
private enterprise and foreign
competitors. These include
companies that provide 80% of
the jobs, as well as most tech-
nological innovation.

Market-oriented economists
said the government should be
finding ways to better moti-
vate entrepreneurs. Private
companies have been wiped
out by government campaigns
to cut excess capacity.

Voices advocating market
reforms—such as shrinking
state firms to make room for
more private investment in
telecommunications, energy
and elsewhere—are drowned

out by those focused on stabil-
ity and near-term growth,
government advisers say. The
outbreak could further weaken
support for reforms.

“The virus hurts the Chi-
nese economy, in large part,
by generating greater party-
state intervention,” said Scott
Kennedy, of the Center for
Strategic and International
Studies in Washington.

Mr. Xi issued his call to
arms as soon as he ordered
the lockdown of Wuhan and
surrounding Hubei province in
January, Chinese officials said.

China Pharmaceutical
Group, also known as Sino-
pharm, and China Resources
Group ramped up production
and imports of masks and
other medical supplies, to be

distributed by the govern-
ment. China National Petro-
leum Corp. and China Petro-
leum & Chemical Corp., two oil
giants, revamped production
schedules to focus on raw ma-
terials for medical masks.

Major landlords, including
China Resources and China
Poly Group, have reduced
rents by tens of millions of
dollars for businesses.

The central government
also has urged state firms to
keep its workers and hire
more, especially college gradu-
ates.

Strengthening central con-
trol over the economy has
been a hallmark of Mr. Xi’s
consolidation of power since
he assumed party leadership
in late 2012. Government di-

rectives, rather than market
forces, determine pricing for
such assets as real estate and
even commodities like pork.

Mr. Xi’s rule reversed the
ascendancy of private firms in
the decade following China’s
2001 entry into the World
Trade Organization.

The share of private firms
investing in factories, build-
ings and such in China peaked
at roughly 64% in 2015. It has
since been in gradual decline,
with state firms getting more
resources, including bank
loans.

Beijing now directly super-
vises 128 state firms, down
from about 140 in 2012. But
these enterprises have grown
larger because of government-
led consolidations aimed at

creating industry leaders, so-
called national champions.

State firms serve Beijing’s
goal of dominating such tech
industries as artificial intelli-
gence and 5G wireless.

The nearly two-year trade
war with the U.S. has left
China’s leadership more con-
vinced that it needs to acceler-
ate its state model to reduce
the country’s reliance on for-
eign technology.

China’s state companies are
grappling with deteriorating
finances that in many cases
reach back to their response
to the global financial crisis.

At the time, Beijing
launched a 4 trillion yuan
($586 billion) economic stimu-
lus, mostly carried out by
state banks, construction
firms, developers, steel pro-
ducers and local governments.

The spending spree ensured
China’s growth and helped pull
the world economy out of re-
cession. It also led to a
buildup in China’s debt load,
which hit 252% of national
output in 2019 from just more
than 130% 11 years earlier.

Most of the debt growth
came from state-owned com-
panies and finance firms con-
trolled by government.

“This year could be another
year of leveraging up due to
the coronavirus shock,” said
Larry Hu, a China economist
at Macquarie Group.

Banks are especially con-
flicted about Beijing’s eco-
nomic push. Some were al-
ready struggling with a surge
in bad debts in the past few
years and remain wary of
lending to private companies.

When China’s central bank
enacted a policy in February
to enable banks to make 300
billion yuan worth of inexpen-
sive loans, most of the money
went to state firms instead of
private businesses.

Even the full weight of Mr.
Xi’s Communist Party leader-
ship hasn’t been able to bring
China in sync with market de-
mands from the coronavirus
disease.

Gao Xiaoqing, a villager in
landlocked Gansu province in
northwestern China, was
trapped for days at home with
her family because they had
no masks, which were required
to move about in public. The
masks had sold out.

Village officials eventually
gave one mask to each house-
hold. Ms. Gao, her husband
and their two children take
turns wearing their mask to
leave the house.

At night, Ms. Gao carefully
cleans the mask and places it
by her pillow. “We’re thankful
that we even have one,” she
said.

BEIJING—As China pre-
pared to battle the coronavi-
rus disease, President Xi Jin-
ping ordered state-owned
companies to step up “uncon-
ditionally, and at any cost,” ac-
cording to officials briefed on
the late January directive.

At the center of the out-
break in Wuhan, China State
Construction Engineering
Corp. conjured up more than
20,000 construction workers
and engineers to build two
hospitals. Other state enter-
prises provided power and
materials. Within about 10
days, a 1,000-bed hospital and
a 1,600-bed facility opened.

To deal with the country’s
economic ills, state firms
pared electricity bills and low-
ered rents. State banks initi-
ated hundreds of billions of
dollars in low-cost loans.

In tough times, China’s
Communist Party rulers turn
to the nation’s vast state sec-
tor. The strategy, used during
the 2008 financial crisis, is
helping China absorb some of
the economic shocks of the
Covid-19 epidemic. It also
could hasten the retreat from
a market-oriented economy.

Many private manufactur-
ers are struggling to restore
production, yet more than 95%
of some 20,000 industrial
companies controlled by the
central government are churn-
ing out masks, medicines,
steel, heavy machinery and
other products—keeping
workers on the job.

That is the advantage of the
Chinese system, said an offi-
cial at the regulator oversee-
ing large state-controlled
firms, the State-Owned Assets
Supervision and Administra-
tion Commission: “It’s like in a
battlefield, and state-owned
enterprises are the ones who
can act fast and decisively.”

Amid signs the epidemic is
coming under control in
China, official data released
Monday revealed the heavy
economic toll from Mr. Xi’s de-
cision to lock down much of
the country: The economy
contracted in the first two
months of the year. Factory
output, retail sales and con-
struction activity all plunged.
Some economists expect no
growth in the first quarter.

The question is whether
China’s system can now get
the country back on its feet,
given a potential global reces-

BY LINGLING WEI

China Steps Back FromMarket Economy
Communist Party
leaders turned to
state enterprises to
fight the coronavirus

Workers from state-owned enterprises quickly built two hospitals in Wuhan, the city at the epicenter of China’s coronavirus epidemic.
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Virus Battles Add
To Costs, Losses

China State Construction is
among the state-owned enter-
prises facing steep obligations
that will worsen in the corona-
virus pandemic. It had loaded
up on debt to build infrastruc-
ture in China and abroad. As of
September 2019, the most re-
cent data available, 76% of its
assets were financed with debt.

For years, it looked to ag-
gressively pursue big-ticket
projects. The effort is expected
to expand as part of Beijing’s
fight against the coronavirus
and to prop up growth. Yet it
will further drive up debt at the

company, according to Standard
& Poor’s.

The firm likely will have in-
sufficient cash on hand to pay
for its operating expenses, ac-
cording to S&P. The company
didn’t respond to requests to
comment.

Despite the darkening finan-
cial outlook, Chinese President
Xi Jinping has said China must
adhere to its development tar-
gets, which call for doubling the
size of the national economy in
the decade through 2020.

Officials say the goal re-
quires economic growth this
year of about 5.5%. Current es-
timates by many economists
are below 5%.

State firms will be pivotal

to reaching that goal, even if it
means more risk.

In late February, China’s
state planner, the National De-
velopment and Reform Com-
mission, pressed the country’s
largest energy producers to cut
oil and gas prices to help busi-
nesses restart operations, offi-
cial notices said.

That could lead to steeper
losses for the energy giants,
which are struggling with
plunging oil prices, analysts
said.

The State Grid Corp. and
China Southern Power Grid Co.
announced plans to shave
some 59 billion yuan from the
electricity bills of more than 50
million industrial firms.

THE CORONAVIRUS PANDEMIC

Growing Obligations
Xi Jinping has tried to control China's debt growth in recent
years, with limited success.

Debt as a percentage of GDP

Source: Macquarie
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onization of Ms. Liao, saying
she helped propagate fictions
that clouded the severity of
the outbreak in its early days.

The outrage was sparked by
Ms. Liao’s appearance at a
press conference this month or-
ganized by the Chinese govern-
ment’s publicity office, where
she said she and her fellow re-
porters are “iron people” serv-
ing bravely on the battlefront
against a deadly epidemic.

“If you have a little con-
science, then you should re-
fuse the accolade and decline
to speak,” read a widely circu-
lated essay posted on a public
social-media account belong-
ing to Gu Wanming, a retired
Xinhua reporter. “Otherwise
people will say that you ‘trod
on the blood of others to as-
cend the podium.’ ”

The essay has since disap-
peared. Mr. Gu hasn’t re-
sponded to a request to com-
ment. Reached by phone, Ms.
Liao referred queries to Xin-

hua, which didn’t respond.
The furor over Ms. Liao has

flared into broader attacks on
the Communist Party’s muz-
zling of the news media, even
as President Xi Jinping sought
to trumpet his government’s
successes in containing the ep-
idemic. Some analysts say
such outbursts suggest Mr. Xi
still faces significant public
anger at the party’s initial mis-
steps in handling the epidemic.

“Chinese people have long
been distrustful of party pro-
paganda,” said Qiao Mu, a
Washington-based consultant
and a former media professor
at Beijing Foreign Studies Uni-
versity. “But this time, with
lives at stake, public anger is
amplified, and continues to
manifest and ferment through
the criticism of Liao Jun.”

Ms. Liao, a 41-year-old Com-
munist Party member, has re-
ceived glowing coverage across
state media for her reporting
on the coronavirus crisis. One

party-run newspaper said she
wrote more than 500 news re-
ports and more than 90 “inter-
nal reference” reports for party
officials between late Decem-
ber and early March, or a rate
of roughly 8.5 reports a day.

One of the articles, dated

Dec. 31 and co-written with a
colleague, repeated a state-
ment by health officials in Hu-
bei’s capital of Wuhan that
they hadn’t detected any obvi-
ous signs of human-to-human
transmission of a mysterious
new pneumonia discovered in
the city—an assertion later ex-
posed as untruthful.

In another article the fol-
lowing day, she and a col-
league reported that Wuhan
police had punished eight peo-
ple for spreading rumors about
the disease—punishment that
many Chinese later decried as
an attempt to suppress infor-
mation that could have helped
contain the outbreak.

Ms. Liao, who oversees the
metro desk at Xinhua’s Hubei
bureau, later appeared at a
March 8 news conference in
Wuhan, organized by the Chi-
nese government’s information
office to mark International
Women’s Day by showcasing
six women serving on the
front lines of the epidemic.

“Going to the most danger-
ous places and hearing the
most truthful voices of ordi-
nary people is our responsibil-
ity and calling as the party’s
news workers,” Ms. Liao said
at the briefing. “I think this is
where our courage lies.”

China’s State Council Infor-

mation Office didn’t respond
to queries.

Shortly after Ms. Liao’s ap-
pearance, which was widely
publicized by state media, some
social-media users accused the
reporter of bathing in glory
while shirking responsibility for
writing misleading reports that
might have cost lives.

Some defended Ms. Liao,
saying she was probably just
doing her job. Others took their
criticism further, lobbing barbs
at the larger propaganda sys-
tem in which Ms. Liao works—
a politically riskier step that
signaled broader frustrations
with the Communist Party.

“We can say she is a rubbish
reporter, that she has no pro-
fessional ethics, or even that
she is an emotionless writing
machine,” one user wrote on
the WeChat social-media plat-
form. Even so, “this definitely
isn’t just an issue in the product
assembly, but a problem with
the entire production process.”

HONG KONG—As China’s
government promotes its suc-
cesses in containing the coro-
navirus to audiences abroad, a
heated backlash against a
state-media reporter’s cover-
age of the pathogen shows that
Beijing still faces a tough task
selling its narrative at home.

With the numbers of new
Covid-19 cases in China dwin-
dling, the country’s ruling
Communist Party has worked
both internally and interna-
tionally to portray itself as de-
cisive and forceful in facing
down the pandemic.

These efforts included glori-
fying the work of Liao Jun, a
veteran reporter with the offi-
cial Xinhua News Agency,
whose coverage of the coronavi-
rus epidemic in central China’s
Hubei province has been por-
trayed by Beijing as heroic.

Chinese social media has
recoiled with anger at the li-

BY CHUN HAN WONG

Beijing’s Glowing Crisis Coverage Sparks Skepticism

The furor over one
state reporter has
spread to attacks on
media clampdowns.

Pharmaceutical workers in Urumqi, China. State-owned companies ramped up production and imports of masks and other medical supplies.
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Jim Rosenberg, an American
aboard the ship.

A State Department official
said Tuesday the department
was “considering all options to
assist U.S. citizens” in countries
that have suspended air travel.
The official urged Americans
abroad to consult the State De-

partment’s travel advisories and
Covid-19 updates. The official
wouldn’t provide information on
the number of U.S. citizens af-
fected by travel restrictions
abroad and declined to say
whether aircraft would be char-
tered to fly Americans home.

Nine Democratic members of

the Senate Foreign Relations
Committee wrote to Secretary of
State Mike Pompeo on Wednes-
day expressing “urgent concern”
for U.S. citizens stranded abroad
amid the pandemic, saying
Americans in Honduras, Mo-
rocco, Peru and Tunisia have
struggled to make contact with

or receive assistance from U.S.
embassies in those countries.

The lawmakers asked Mr.
Pompeo to detail his depart-
ment’s efforts to facilitate the
return of Americans to the U.S.
via commercial or government-
chartered flights, and to aid
those unable to do so.

Some countries already have
rescue plans in motion. Ger-
many has committed up to €50
million ($54 million) to charter
planes from several carriers in-
cluding Lufthansa, Condor, and
TUI to begin shuttling more
than 100,000 German tourists
trapped in popular vacation
spots such as Greece and the
Dominican Republic. Israel is
sending two planes from its
state carrier El Al to rescue Is-
raeli tourists in Peru, according
to Israel’s Foreign Ministry.

American Tessa Matsis Smith
and nine friends from Oregon, at
a hotel in Marrakesh, Morocco,
think it is time the U.S. govern-
ment stepped in. Two days ago,
they returned from a night in
the desert to be told by the ho-
tel manager that the city was
going into lockdown. They called
the U.S. Embassy and were told
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their way back.
Ms. de Chabert-Ostland, who

is stuck in Peru, is a 49-year-old
Connecticut second-grade
teacher with three children at
home. She said she has already
been away since March 8 and
unless something changes fast,
it won’t be until April that she,
her mother and niece will be
able to leave. For now, their
home is a hotel a short walk
from the main square in Cusco,
now filled with Americans.

In Africa, Elizabeth Dea, 53,
from Los Angeles, canceled her
Botswana safari and headed to
Johannesburg, trying to get a
flight. In Europe, Scott Rose, a
32-year-old student of Spanish
and English literature, didn’t
want to take one of the last
flights home to the U.S. from
Spain because of the high cost
of a ticket as growing numbers
of Americans flew out. He is
hunkered down, reading books
that he always meant to finish,
like Oscar Wilde’s “The Picture
of Dorian Gray.”

In Honduras, a group of 55
football players and staff from
around the U.S. had just won a
tournament when they found
out they were stuck.

“Being on a high and then
finding out that the Honduras
government closed the border
from in and out travel was frus-
trating,” wrote Sandy Glossen-
ger, the group’s operations man-
ager, in an email. But she added:
“Morale is good and we are
safe.”

Alison Clay-Duboff and her
husband, Ken Duboff, have
found themselves in the middle
of the Peruvian Amazon with in-
termittent telephone service,
and Americans on a cruise ship
off the coast of Chile were being
prevented from getting off.

“We are living in a celestial
bubble in the midst of the horri-
ble world-wide situation,” said
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sharply that exchanges had to
temporarily halt trading in
them. One such stock, Alaska
Air Group Inc., declined 23%
Wednesday. Olive Garden
owner Darden Restaurants
Inc. slid 19%. Coty Inc., whose
beauty portfolio includes Sally
Hansen, dropped 31%.

In debt markets, the sell-ev-
erything approach drove down
prices of safe investment-grade
bonds and government debt
alongside stocks and commodi-
ties of nearly all stripes. Nor-
mally, when investors turn
away from risky assets, they
buy safer government debt—or
if they are really frightened,
gold. Investors appear to be
putting their trust in only the
shortest-term government
bonds or cash.

“When even silver and gold
are getting crushed, that’s a
panicked drawing of liquidity,”
said Rob Arnott, founder of
California-based investment
firm Research Affiliates. “In
the U.S., you can’t find toilet

paper anywhere: This is the
capital markets equivalent of
that.”

Yields on one-month U.S.
Treasury bills, a close equiva-
lent to cash, fell to as low as
-0.033% from 0.31% at the start
of the week, their lowest level
in several years.

“There are very few places
to hide. The tightening in fi-
nancial conditions is happen-
ing across markets,” said Niko-
laos Panigirtzoglou, global
markets strategist at JPMor-
gan Chase & Co. He pointed to
strong selling of bond funds
that own the debt of the safest
big companies, which is caus-
ing corporate borrowing costs
to rise despite central-bank ef-
forts to do the opposite.

Another factor pushing gov-
ernment-bond yields higher:
As investors dash for safety,
they are contending with a po-
tential massive new supply of
government bonds that will be
necessary to fund stimulus
measures, including $1 trillion

of spending discussed in
Washington on Tuesday. In the
simplest terms, a greater sup-
ply of bonds should cause
prices to fall and yields to rise.

The rush to cash, mean-
while, has put strain on money
markets in the U.S. and glob-
ally. The difference between
the yield on the three-month
Treasury bill and interbank
lending rates, known as the
Ted spread, jumped above 1
percentage point, according to
FactSet, a level not seen since
early 2009. In good times, the
difference between the rates,
which reflects how easy it is
for banks to get hold of short-
term borrowing, is negligible.

People and companies need
cash to cover rent, bills and
other fixed costs at a time
businesses and schools are
closing and sending staff home
in the U.S. and Europe to halt
the spread of the coronavirus.

“If you think about it from a
small-business standpoint, a
big-business standpoint, a

fund-manager standpoint, li-
quidity and cash [are] going to
be king,” said John Briggs,
head of strategy, Americas, at
NatWest Markets. “Take Italy:
They’ve just hard-stopped the
eighth-largest economy in the
world. We’ve never seen any-
thing like this.”

This has led a wave of com-
panies including Boeing, Hil-
ton Worldwide Holdings Inc.,
Kraft Heinz Co. and An-
heuser-Busch InBev SA, to
draw down billions of dollars
from credit facilities. The Fed-
eral Reserve has had to step in
and support the smooth func-
tioning of the commercial-pa-
per market, where companies
can borrow short term, be-
cause huge demand there has
met diminishing supply from
money-market funds and oth-
ers that are preparing to face
their own cash withdrawals,
according to analysts.

The Bank of England said
Wednesday it would provide an
unlimited amount of financing

in commercial-paper markets.
Small and medium-size

companies in the U.S. and Eu-
rope are likely to be among the
hardest hit because they have
less room for error. Eric Lon-
ergan, a portfolio manager at
M&G Investments, said smaller
companies in the U.K. were al-
ready delaying payments to
their creditors if they could.

“I think the entire economic
system is trying to conserve
cash at the moment,” he said.

Sushil Wadhwani, chief in-
vestment officer of QMAWadh-
wani, a U.K.-based hedge fund,
said the rational thing for indi-
vidual companies was to access
credit lines. Pension funds,
meanwhile, which are normally
built to ride out long market
disruptions, might also be join-
ing the cash dash. “For pension
funds, it is sell anything you
can sell to build up reserves so
you can tell your trustees that
you have enough cash to pay
pensions over the next nine or
10 months,” he said.

shares of companies as varied
as airlines, restaurants, banks
and retailers. The declines
showed the extent to which in-
vestors are worried that the
coronavirus pandemic—which
has already forced airlines to
cut flights and businesses to
close—could send the economy
into a recession.

Shares of Boeing Inc. fell
18%, while stock in Citigroup
lost nearly 10% in value. A
drop of more than 20% in the
price of oil slammed shares of
energy companies. Exxon Mo-
bil Inc. fell 10% and has halved
so far this year.

Several stocks fell so
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the country’s borders would
close Friday. They were unable
to find airline tickets home.

“It was overwhelming, the
thought that we could not get
home, it was hard to breathe,”
said Ms. Smith, a hair stylist.
Now the 10 friends are confined
to the hotel, unable to even use
the pool.

“None of us are sick with the
virus,” she said. “We just need
to go home.”

Daniel Villarreal, a 52-year-
old Texas psychiatrist who is
also stranded in Cusco, found
himself in long lines for water,
tuna, peanut butter and jelly. He
had arrived with his teenage
daughter to take her to Machu
Picchu. Instead, he was stocking
up on medicine.

“We never thought we could
end up trapped here,”Mr. Villar-
real said. “The measures the Pe-
ruvian government have taken
are pretty draconian. Zero
movement, all the restaurants
are closed.”

He said he has sent messages
to his senators in Texas and
reached out to the U.S. Embassy
in Lima, but hasn’t received a
response. “This is day one, and
one of our concerns is if there
are going to be enough supplies
coming around for day 4, 5, 10
and 15,” he said.

Just a few blocks away, Ms.
de Chabert-Ostland is worried
because her mother, Ms. Bravi,
suffered a fall and has a swollen
ankle.

That wasn’t the way the trip
was supposed to go. The idea
was for Ms. Bravi—with her
daughter and granddaughter—
to enjoy an exotic locale, among
others she hopes to visit as part
of her “bucket list.” And as of
Monday, the trip had been mem-
orable, exploring the Inca ruins
of Machu Picchu, the Sacred Val-
ley and then a trip to Lake Titi-
caca on Monday.

But by the end of that day,
the three were in their hotel in
Cusco, unsure when they would
get out. “Quarantining us here,
without explanation—without a
true explanation of when we’ll
get home—is an awful feeling,”
Ms. de Chabert-Ostland said.

—Ellie Miller
and Aaisha Dadi Patel

contributed to this article.

FRANKFURT—The Euro-
pean Central Bank unveiled a
new €750 billion ($818.7 bil-
lion) bond-buying program
aimed at shielding the euro-
zone economy from the
spreading coronavirus, casting

aside longstanding taboos to
send a determined signal to
investors that the bank will
stand behind the region’s em-
battled governments.

The unexpected move, fol-
lowing days of delay and
mixed messages from the ECB,
underscores the high level of
urgency among policy makers
in Europe, which has emerged
as the new center of the fast-
moving global crisis.

Borrowing costs for South-
ern European countries have
jumped in recent days, reflect-
ing concerns that the region’s
governments might struggle to
meet their obligations as
spending demands increase.
That has revived memories of
the eurozone debt crisis nearly
a decade ago.

While analysts cheered the
ECB’s move, it could raise fresh
concerns in the region’s largest
economy, Germany, where offi-

cials have long worried about
overreach by the ECB.

In a statement, the bank
said it would buy €750 billion
of public- and private-sector
assets at least through the end
of the year, and possibly be-
yond. The purchases—dubbed
the Pandemic Emergency Pur-
chase Program—will include
Greek government debt, which
was excluded under earlier
ECB bond-buying programs.

The decision came during an
unscheduled late-night confer-
ence call among top ECB offi-
cials, on a day when borrowing
costs for governments like Italy
and Spain jumped as the virus
roiled and shuttered the region.

“This looks like a game-
changer for the euro area
economy and markets,” said
Frederik Ducrozet, an econo-
mist with Pictet Wealth Man-
agement in Geneva.

It means the ECB will be
able to buy almost €120 billion
a month of eurozone debt for
the rest of the year—the larg-
est amount ever. Under the
rules of the program, the ECB
could focus its purchases in
the short-term on Italy and
other struggling governments.

“It sends a very, very strong
signal to markets,” said Torsten
Slok, chief economist at
Deutsche Bank Securities in
New York. “This is the bazooka.”

The decision marks an
about-turn for the ECB, which
had dragged its feet for weeks
about the need for aggressive
monetary stimulus, even as ma-
jor central banks like the Fed-
eral Reserve announced deep
interest-rate cuts and other ac-
tions to help combat the virus.

Last Thursday, ECB Presi-
dent Christine Lagarde stressed
at a news conference that the
bank was “not here to close
spreads,” suggesting it wouldn’t
intervene to narrow the differ-
ence in borrowing costs be-
tween Germany and Italy.

That comment stunned in-
vestors, and the ECB quickly

sought to walk it back. The in-
cident called into question the
ECB’s carefully crafted role as
an effective lender of last re-
sort to eurozone governments.
The ECB is prohibited under
European treaties from financ-
ing governments, but Euro-
pean courts have supported its
right to use bond purchases to
calm markets.

As Italy’s sovereign debt
came under pressure this
week, however, the ECB inter-
vened in the market via the
nation’s central bank, accord-
ing to a person familiar with
the matter. It also sought to
redirect remarks by senior of-

ficials suggesting that the bank
would take no further action.

“It has intervened in a flexi-
ble but intense way due to the
volatility of markets,” the per-
son said.

The ECB declined to com-
ment.

In a confusing twist
Wednesday, Austrian central-
bank Gov. Robert Holzmann
suggested in an interview that
investors were right in assum-
ing that the ECB would do little
more to support the economy.

He even suggested that a
downturn in Europe might
have a positive, cleansing ef-
fect on the economy by elimi-
nating businesses that aren’t
viable. “One should be careful
that only the firms capable of
surviving do survive, and that
others that would have failed
even without a crisis don’t
survive,” Mr. Holzmann said.

A spokesman for Mr. Holz-
mann declined to comment fur-
ther on his remarks, which
prompted a swift response from
the ECB. The bank said its top
officials were united in their
desire to use all their tools to
support the region’s economy.

Still, Italy’s 10-year govern-
ment bond yield rose above
3% on Wednesday for the first
time in more than a year, as
investors worried that the ECB
wouldn’t step in to support

Rome. The Greek equivalent
traded above 4.1%, compared
with less than 1% several
weeks ago.

“This is the perfect storm,”
said James Athey, an invest-
ment manager at Aberdeen
Standard Investments. “Li-
quidity has essentially evapo-
rated, the BTP [Italian govern-
ment bond] market has
essentially broken today.
There are basically no bids
and a lot of sellers.”

On a conference call with
European Union leaders on
Tuesday, Ms. Lagarde said the
eurozone economy would likely
contract by 1.3% this year if
business shutdowns lasted for
one month and shrink by
around 5% if the shutdowns
lasted three months, according
to a person familiar with the
matter. The latter would repre-
sent a fiercer downturn than
the financial crisis.

In its statement late
Wednesday, the ECB suggested
it might alter self-imposed lim-
its on its bond-buying program,
breaking a longstanding taboo.
That would potentially give the
bank room to buy more than a
third of the outstanding debt of
governments like Italy. It could
also raise legal concerns in Ger-
many, where the ECB has faced
multiple lawsuits over its bond
purchases.

By Tom Fairless,
Anna Hirtenstein
and Giovanni
Legorano

ECB Unveils Surprise Bond-Buying Plan

Americans
Stranded
Abroad

Pedestrians were asked why they were on the streets in Lima on Tuesday. Travelers waited for the last flights out of Peru on Monday.
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ISTANBUL—On a typical
workday, Zafer Sari had his
pick of riders for the passen-
ger seat of his Fiat taxi. At 11
a.m. on Monday, he was drink-
ing tea with fellow drivers at a
small cab stand on the Euro-
pean side of Istanbul.

“At this hour, normally, cli-
ents can’t find a taxi, we can
select them,” he said during
an interview in the heart of a
city known for producing
some of the world’s most inex-
tricable traffic jams. “Now,
we’re struggling to find any
clients—they can select us.”

Mr. Sari, 47, can’t afford to

to the municipality.
Mr. Sari’s income is also in

free fall. His typical daily reve-
nue of about 700 Turkish lira,
or $94, was more than halved
Monday: When his shift ended
at 8 p.m., he had earned only
300 lira.

Mr. Sari said he felt fortu-

nate to own his vehicle and his
taxi license plate. Renting
them would eat more than half
of his normal income. But fig-
uring out a way to drum up
riders isn’t going to be easy.

Rather than go on the
prowl for them and burn fuel
unnecessarily, he opted to wait

BY DAVID GAUTHIER-VILLARS

A group of 300 Chinese in-
tensive-care doctors began to
arrive in Italy on Wednesday,
one of several Chinese offers to
support epidemic-stricken Eu-
ropean countries, as China tries
to rebrand itself internationally
from source of the new corona-
virus to a friendly helper.

China’s European relief ef-
forts, while welcome, are small
compared with European
health-care needs. One tempo-
rary hospital in Milan alone
will need 500 doctors and
about 1,400 nurses for 400 in-
tensive-care beds. But China’s
initiatives have been accompa-
nied by heavy publicity and
are having a diplomatic im-
pact. China has also sent coro-
navirus test kits and protec-
tive clothing to Italy as well as
other European countries such
as Spain, Poland and Greece.

The help from China has
won particular attention in It-
aly and some other virus-hit
countries where many people
feel let down by the European
Union, whose struggle to orga-
nize any effective action has
left an open door for Beijing to
walk through. No other EU
countries responded to an Ital-
ian plea for masks earlier in
March, and German authorities
temporarily impeded deliver-
ies of medical supplies to Italy.

“It’s good that China is mak-
ing humanitarian gestures, but
it should not be allowed to re-
write the history of where the
virus originated and how their
initial handling of it allowed
for it to spread across the
world,” said Thorsten Benner,
head of the Global Public Policy
Institute, a Berlin-based think
tank. Still, he added: “This is a
shocking failure of European
solidarity. The impression in It-
aly, Spain, Serbia and so on is
that the weaker links will be
left alone” by the EU.

The damage to the EU’s
standing prompted the EU ex-
ecutive, the European Com-
mission, to promise that Italy
would get “whatever is neces-
sary.” EU countries are in-
creasingly facing their own
coronavirus crisis, however,
and are trying to muster all
the supplies and medical staff
they can for domestic use.

China has stepped in with a
diplomatic and humanitarian
campaign that portrays Beijing
as a reliable partner. The Chi-
nese and Italian foreign minis-
tries recently announced a deal
to supply Italy with more venti-
lators, which are in increasingly
short supply in intensive-care
wards of hospitals in northern
Italy. Already last week, a plane
chartered by the Italian Red
Cross arrived in Rome filled
with Chinese medical supplies,
including ventilators and face
masks, and nine medical staff.

China’s coronavirus diplo-
macy has also extended to Bal-
kan countries that haven’t been
able to import medical material
from the EU—including Serbia,
which has long had strong ties
to Beijing. “European solidarity
does not exist. It was a fairy
tale,” President Aleksandar
Vucic said on Sunday.

By Eric Sylvers
in Milan and Bojan
Pancevski in Berlin

Chinese
Doctors
Arrive
In Italy

be idle. Having spent half his
life clocking 12-hour shifts
through the streets of the
Turkish megalopolis, he relies
on the steady income to pay
down a loan for the car and
college fees for two of his four
children.

Turkey has registered two
deaths from 191 confirmed
cases of the new coronavirus,
and authorities have intro-
duced preventive measures to
limit the outbreak.

After stopping flights with
about two dozen countries and
shutting down land borders
with hard-hit neighbors such
as Iran, the government can-
celed all international fairs,
suspended collective prayers
at mosques and closed schools
throughout the country of 82
million.

As economic activity, in-
cluding tourism, slams on the
brakes, demand for cabs has
dwindled. Use of mass trans-
portation declined 48% over
the past five days, according

at the stand.
“The roads are traffic-free

but there is no work,” he said.
One of his colleagues, who

was busy cleaning his car, dis-
played what many Turkish
people see as an effective
weapon to kill viruses: bottles
of cologne stashed in the front
seats’ rear pouches.

Sometimes derided as out-
moded and provincial, the tradi-
tion of using various scents with
80% alcohol as a hand sanitizer
at home, at restaurants and in
long-haul buses, has made a
huge comeback in Turkey since
the coronavirus outbreak.

“I’m offering it to all my
clients,” Mr. Sari said, showing
a bottle of olive-flower co-
logne near the gear shift. “It
feels like welcoming them into
my home.”

The taxi driver said fear
that he could become a vector
of contamination for clients or
his family sank in when the
government announced that
Turkey had recorded its first

diagnosed case last week.
His wife urged him to be

careful, especially upon receiv-
ing ride payment, because
while the car is equipped with
a contactless credit-card ter-
minal, most clients continue to
use cash.

Still, Mr. Sari said he con-
tinues to allow clients to sit
next to him—a widespread
practice in Turkey—and avoids
disinfecting his own hands in
front of them.

“I’d feel ashamed doing
that,” he said. “It would be
like telling customers that
they aren’t healthy.”

Apart from the 1999 earth-
quake near Istanbul that killed
more than 17,000 people, Mr.
Sari can’t recall seeing the
usually bustling city being en-
veloped in such a sense of des-
olation.

“We lived through terrorist
attacks and a coup. It all
passed within a few days or
weeks,” he said. “This could be
the mother of all crises.”

A Turkish Taxi Driver Shifts Into Low Gear as Streets Empty

Zafer Sari offers riders in his taxi alcohol-laden cologne to use as
hand sanitizer, saying ‘it feels like welcoming them into my home.’
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Malaysia has closed
schools, offices and places of
worship as the country tries to
contain an outbreak of corona-
virus infections linked to an
Islamic religious gathering. At-
tendees of the event have also
taken cases of the virus to
Singapore and Brunei.

In Pakistan, pilgrims who
returned from Iran are testing
positive in large numbers.

Religious gatherings,
closely knit faith groups and
pilgrims have emerged as ma-
jor spreaders of the coronavi-
rus, transmitting the disease
in ways that are proving diffi-
cult to trace and contain.

Over the past week in Mus-
lim-majority Malaysia, author-
ities have reported 513 cases
linked to an Islamic religious
gathering of around 16,000
people in the capital Kuala
Lumpur. Infections resulting
from the mass event, which
stretched from late February
to early March, account for
two-thirds of Malaysia’s 790

confirmed cases.
Malaysian health officials

are scrambling to track down
the thousands of men who
were at the prayer meeting to
test and quarantine them.

The fallout extends beyond
Malaysia’s borders. Brunei, a
wealthy Islamic sultanate home
to less than half a million peo-
ple, had no reported infections
until a 53-year-old retiree who
had attended the Malaysia
gathering returned in early
March. He developed a cough
and fever. On March 9, he be-
came Brunei’s first confirmed
coronavirus case.

Cases in Brunei linked to the
event have since grown to 50,
health ministry data show. At
least three Indonesian attendees
tested positive. Singapore re-
ported that five of its residents
who were at the meet were also
infected, and that they went to
10 mosques in the city-state.

Pakistan is grappling with
soaring infections among pil-
grims who returned from Iran,
exacerbated by a poorly man-
aged quarantine facility set up
for them. The Iranian city of
Qom, which many of the Shiite
pilgrims from Pakistan visited,

lies at the center of Iran’s out-
break, among the worst in the
world.

At Pakistan’s quarantine fa-
cility—which has housed nearly
5,000 pilgrims—people are
closely packed together in un-
hygienic surroundings. The
country’s health minister, Zafar
Mirza, said this week that con-
ditions “are not ideal” at the
facility, located in the sparsely
populated Balochistan province.

But the problem is no lon-
ger limited to that area.
Around 2,600 pilgrims who
completed their two-week
quarantine left. Few were
tested there as authorities
didn’t have the necessary fa-
cilities, said Liaquat Shahwani,
a spokesman for the provincial
government of Balochistan.

“It was a makeshift ar-

rangement. This is a desert lo-
cation, not Islamabad,” said
Mr. Shahwani. “We’ve done
what we could.”

Authorities are discovering
the scale of the spread as those
pilgrims are tested in or near
their hometowns. In the south-
ern province of Sindh, out of
274 tested so far, 140 people are
infected, said Saeed Ghani, a
provincial minister. Out of 19
people tested in the northern-
western province of Khyber Pak-
htunkhwa, 15 have the illness.

As a result, coronavirus cases
in Pakistan soared this week, to
247 cases on Wednesday from
52 cases on Sunday. Pakistani
authorities on Wednesday re-
ported the country’s first
deaths. One was a 50-year-old
man who had gone on a reli-
gious pilgrimage to Saudi Ara-
bia, arriving back this month.

In Singapore, authorities
have relied on a strategy of
rigorous contact-tracing oper-
ations to identify potentially
exposed people. But the Ma-
laysia-linked mosque cluster
has presented a challenge.
Mosques don’t have a mem-
bership system and it isn’t
possible to identify and trace

all those who have been to the
many mosques at which the
sickened attendees prayed.

Singapore closed all
mosques for 14 days. After
that period, congregants will
have to bring their own prayer
mats and avoid physical greet-
ings like handshakes.

This isn’t the first instance in
Singapore of religious networks
causing the virus to spread. The
health ministry has linked three
churches to 38 of the country’s
313 confirmed cases. The Roman
Catholic Archdiocese of Singa-
pore suspended in-person Mass,
and broadcasts online instead.

Epidemiologists say that
the intimacy of religious ser-
vices, where hundreds of peo-
ple are packed into enclosed
rooms, greeting each other af-
fectionately and often sharing
food and utensils, makes them
prime locations for the spread
of the coronavirus.

“The issue is of course not
religion itself, but that the virus
can spread quickly to many
people in crowded settings, like
religious gatherings and ser-
vices,” Prime Minister Lee
Hsien Loong said in a recent ad-
dress to the nation.

By Jon Emont in
Singapore and Saeed
Shah in Islamabad

Religious Gatherings Raise Scope of Spread

“All the people who work,
who live by economic activity, by
what they can get day-to-day,
people who make their lives
however they can…wemust take
care of them,” he said. “Wemust
defend this economy.”

Hours later, Mr. Trump said
he would turn back all asylum
seekers and others who entered
the U.S. illegally immediately.
He added that he was seeking
ways to temporarily ban nones-
sential travel over the 2,000-
mile border with Mexico, in-
cluding recreational visits to
dine at restaurants.

The plan will likely require
cooperation from Mexico,
which has appeared resistant to
accepting back non-Mexican
migrants. Foreign Minister
Marcelo Ebrard said Wednes-
day Mexico is willing to work
with the U.S. to address the
coronavirus “at a regional
level.”

For weeks, Mexico has
played down the risk of the
pandemic. The government
hasn’t barred travel from any
country, is screening passen-
gers from only a handful of na-
tions and is still allowing some
large public events and for
schools to operate normally.

The president, 66 years old,
has continued to hold mass
events and his customary week-
end rallies. Last weekend, he
waded into a crowd in the south-
ern state of Guerrero, shaking
hands with well-wishers, and re-
peatedly kissing a baby.

Critics said he was setting a
bad example.

HowMexico handles the pan-
demic could affect the U.S., given
the countries’ close trade and
social relations. Nearly $1.4 bil-
lion in truck and rail freight
crosses the nearly 2,000-mile
U.S.-Mexico border each day,
with shipments spread among

dozens of crossings.
Between pedestrians, per-

sonal vehicles and mass transit,
like buses, there were more
than 188 million border cross-
ings between Mexico and the
U.S. in 2019. Many of those who
crossed were workers and chil-
dren traveling to their jobs or
schools from border cities.

Mexico City Mayor Claudia
Sheinbaum, a López Obrador
ally, resisted calls to cancel the
massive Vive Latino music fes-
tival, held this past weekend.
The festival attracted more
than 115,000 people.

Government health officials
have argued that in Mexico, the
pandemic was still in the early
stages. As of Tuesday night,
Mexico had 93 confirmed cases
of coronavirus infection. No
deaths have been reported.

Mexico’s government plans to
implement a “safe distance pol-
icy” that includes an extended

holiday for public schools, ban-
ning events of 5,000 people or
more, and avoiding handshakes
or Mexico’s traditional kiss on
the cheek greeting. But it said it
wouldn’t implement the mea-
sures until next week.

Many Mexicans, like Italians
at the beginning of the out-
break, have resisted calls for
social distancing. Claudia Mo-
lina, a 42-year-old municipal
worker, attended two large con-
certs last weekend—the re-
union tour of the Argentine
pop-rock band Soda Stereo and
Saturday’s Vive Latino festival,
where she saw hard-rock band
Guns N’ Roses, one of her fa-
vorite groups from her youth.

“We’re not hearing very
much (from the government) so
I don’t think it’s a big deal at
this point,” Ms. Molina said. “I
had a lot of fun.”

—Michelle Hackman
contributed to this article.

MEXICO CITY—Mexico’s
government is resisting imple-
menting strong measures to
slow the spread of the novel
coronavirus, even as President
Trump said he would block the
entry of asylum seekers and
ban nonessential travel across
the U.S.-Mexico border.

OnWednesdaymorning, Mex-
ican President Andrés Manuel
López Obrador said he wouldn’t
close airports, shut down busi-
nesses or take other steps that
might damage the economy.

“(We face) pressures of all
types. Close the airport, shut
down everything, paralyze the
economy. No,” Mr. López Obra-
dor said at a news conference.
He said that while he was wor-
ried about the epidemic, he had
to act responsibly, especially in
protecting the poor.

BY ROBBIE WHELAN
AND JUAN MONTES

Mexico Bides Its Time in Responding

A man wearing a protective mask walked down the steps of a mosque in Kuala Lumpur on Monday. Malaysia has closed places of worship to try to contain the virus.
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Faith groups and
pilgrims have spread
the virus in ways that
are hard to contain.

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.
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KARACHI, Pakistan—A Paki-
stani court is weighing the ap-
peal of a British national con-
victed and sentenced to death
nearly 18 years ago in the mur-
der of Wall Street Journal re-
porter Daniel Pearl, lawyers in-
volved in the proceedings said.

The tribunal in Kara-
chi heard arguments earlier
this month in the case of
Omar Saeed Sheikh, who re-
ceived death sentences in
2002 for convictions on three
separate crimes—kidnapping
for ransom, murder and ter-
rorism. It could issue a ruling
in the next few weeks, the
lawyers said. Any decision
could then be appealed to Pak-
istan’s Supreme Court.

Mr. Pearl, the Journal’s
South Asia bureau chief, was
killed while reporting on Is-
lamic extremist circles in Paki-
stan in the aftermath of

WORLD NEWS

BY ANN M. SIMMONS

Russia Firms
Its Links
With Crimea

WORLDWATCH

ISRAEL

Parliament Adjourned
In Clash Over Powers

Israel’s parliament speaker, a
loyalist of Prime Minister Benja-
min Netanyahu, adjourned the
legislative body, blocking law-
makers’ efforts to formally ques-
tion Mr. Netanyahu’s response to
the coronavirus outbreak.

Knesset Speaker Yuli Edel-
stein, a member of Mr. Netan-
yahu’s Likud party, announced
the move three minutes after
the start of Wednesday’s ses-
sion. He said the spread of the
virus justified his decision to
suspend parliamentary functions
at least until Monday.

Members of the opposition
bloc headed by Benny Gantz, a
former army chief, accused Mr.
Netanyahu of exploiting the pub-
lic-health crisis to cling to power.
Mr. Netanyahu, facing trial on
bribery, fraud and breach of
trust charges, has led a care-
taker government through three
inconclusive parliamentary elec-
tions since mid-2019.

Mr. Gantz’s centrist Blue and
White party gathered the most
backing from other parties in
the latest election, on March 2,
to form a government. Although
he has been unable to do that,
Mr. Gantz has majority support
in parliament to establish com-
mittees aimed at overseeing the
prime minister’s actions.

Mr. Netanyahu’s sweeping
measures against the coronavi-
rus in recent days have shut Is-
rael’s borders to all except resi-
dents and citizens, closed
schools, gyms, restaurants, bars
and many other businesses and
allowed cellphone data collection
to track coronavirus cases. His
corruption trial was meant to
begin Tuesday but was delayed
until May after the Justice Min-
ister, a Likud party member and
close ally of the prime minister,
shut down the courts.

Opposition lawmakers and
privacy experts say parliamen-
tary oversight would serve as a
check on the sweeping powers
Mr. Netanyahu has unleashed to
fight the coronavirus, particularly

the use of cellphone data.
President Reuven Rivlin, also

a member of the Likud party,
criticized Mr. Edelstein’s decision
and urged him to keep parlia-
ment open.

—Felicia Schwartz

NEW ZEALAND

Law Decriminalizes
Abortion Procedure

New Zealand lawmakers
passed a landmark bill that
treats abortion as a health issue
rather than a crime.

Until Wednesday’s vote, the
procedure was still regulated un-
der the Crimes Act, requiring
women to prove to a doctor

that their pregnancy presented a
danger to their physical or men-
tal health before they could have
an abortion.

Justice Minister Andrew Little
said that requirement forced
most women to lie about their
mental health and caused un-
necessary delays, which added
health risks.

The new law removes those
obstacles, allowing women who
are up to 20 weeks pregnant to
get an abortion and those over
20 weeks to get one with ap-
proval from a health practitioner.

Lawmakers voted 68 to 51 in
favor of the bill.

Conservative lawmaker Sim-
eon Brown, who opposed it, said
an unborn child had a heartbeat

and felt pain, and should be con-
sidered a person who is treated
with dignity and respect.

Jackie Edmond, the chief ex-
ecutive of Family Planning, New
Zealand’s largest referrer of
women to abortion services, said
she was thrilled with the vote
and that women were finally be-
ing trusted to make their own
health decisions.

“It’s fantastic Parliament has
addressed something that they
should have addressed 40 years
ago,” Ms. Edmond said.

When Jacinda Ardern was
elected prime minister in 2017
she followed up on a campaign
promise to bring the issue to a
vote.

—Associated Press

Six years after Russia seized Crimea from Ukraine, the peninsula is ever more tightly bound to Moscow. A mural painting of President
Vladimir Putin is shown in Crimea’s capital. Below, construction of the Tavrida highway, which will connect the cities of Kerch and Sevastopol.

the Sept. 11, 2001, terrorist at-
tacks in the U.S. and the sub-
sequent U.S. invasion of Af-
ghanistan in pursuit of Osama
bin Laden and his al Qaeda
network. He was abducted on
Jan. 23, 2002, and beheaded
days later.

Mr. Sheikh, who had com-
municated with Mr. Pearl for a
couple of weeks before his ab-
duction, was arrested and
found guilty by a Paki-
stani antiterrorism court.

Three alleged accomplices
were given life sentences.
Their appeals were also heard
this month.

In the hearing in March, Mr.
Sheikh and his accused accom-
plices sought to have the con-
victions overturned based on
flaws their lawyers say exist
with the evidence, said Rai
Bashir Ahmed, a lawyer for one
of the accused in the recent
proceedings and also a defense
lawyer in the 2002 trial.

Prosecutors rebutted those
arguments and said Mr.
Sheikh’s death sentences
should be upheld, lawyers
said. Prosecutors also argued
for death sentences in the
cases of the convicted accom-
plices.

Mr. Sheikh’s lawyer, Mah-
mood Sheikh, declined to
comment. Lawyers for the
other defendants said their
clients are innocent.

According to testimony in
Mr. Sheikh’s 2002 trial, Mr.
Sheikh met Mr. Pearl and
promised to introduce him to
a religious leader he wanted to
meet. Later, Mr. Sheikh, who
used a pseudonym in his inter-
actions with Mr. Pearl, called
the journalist to Karachi
to see the cleric there, accord-
ing to the court’s findings.

After Mr. Pearl stepped out
of his taxi at a restaurant
where he was told to meet, he
was put into a car in which

Mr. Sheikh was seated, ac-
cording to the court’s findings.
The reporter then disap-
peared, according to testi-
mony at the trial.

The court found that ran-
som demands were emailed by
Mr. Sheikh and his accom-
plices, demanding better treat-

ment for prisoners held by the
U.S. at Guantanamo Bay prison
camp and for Pakistan to re-
ceive some U.S. jet fighters, in
return for letting Mr. Pearl go.

In July 2002, the Pakistani
court convicted Mr. Sheikh of
orchestrating the plot, ruling
he be hanged. Soon after, Mr.
Sheikh lodged his appeal.

Mr. Sheikh’s parents immi-
grated from Pakistan to the
U.K., where he largely grew
up. He later returned to South
Asia, where he linked up with
Pakistani militant groups, ac-
cording to Pakistani offi-
cials. He was jailed in India in
1994 for helping to kidnap a
group of Western tourists in
the Indian-controlled part of
the disputed Kashmir region.
He was released in 1999 by In-
dia as part of negotiations
with Pakistani militants who
had hijacked an Indian plane.

U.S. officials believe that
Mr. Pearl’s abduction drew the

attention of al Qaeda’s opera-
tions chief, a Pakistani, Khalid
Sheikh Mohammed, who was
also the chief planner of
the Sept. 11 attacks. Mr. Mo-
hammed was captured in Paki-
stan in 2003 and transferred
to Guantanamo.

There, Mr. Mohammed—
subjected more than 180 times
to an interrogation technique
known as “waterboarding”
that human-rights groups re-
gard as torture—confessed in
2007 to killing Mr. Pearl, ac-
cording to documents released
by the U.S.

Mr. Mohammed is due to
stand trial next year for his al-
leged involvement in the Sept.
11 attacks. He hasn’t been
charged with any crimes re-
lated to the killing of Mr.
Pearl. Mr. Mohammed didn’t
figure in the arguments used
in Mr. Sheikh’s appeal in Kara-
chi this month, according to
lawyers in the case.

BY SAEED SHAH

Man Convicted of Killing Journal Reporter Awaits Appeal

SIMFEROPOL, Crimea—A
ritzy modern airport, new
thermal power plants and a
bridge linking Crimea to the
Russian mainland are among a
raft of Russian-funded devel-
opment projects that have ce-
mented Moscow’s control of
the territory.

Six years after Russia
seized Crimea from Ukraine,
the Black Sea peninsula, once
a haven of summer homes and
health sanitariums for the So-
viet elite and proletariat alike,
is ever more tightly bound to
Moscow, which now covers
almost 70% of the territory’s
budget.

Indeed, as it pulls Cri-
mea closer, Moscow continues
to insist that it will never re-
turn the peninsula, a resolve
that has drawn widespread in-
ternational condemnation.

That has also undercut
Ukrainian President Volod-
ymyr Zelensky’s pledge to re-
claim the territory, threaten-
ing to keep Russia and Ukraine
at odds and undermining long-
term stability in this region.
And as long as Ukraine and
Russia are feuding, the U.S.
and Europe, which have sanc-
tioned Russia for its aggres-
sion against Ukraine, will re-
main embroiled in the conflict.

Russian President Vladimir
Putin has said he re-
gards Crimea as “an insepara-
ble part of Russia.” Until 1954,
the peninsula, renowned for
its beaches, lush vegetation
and czars’ palaces, had been
under Moscow’s control since
1783, when the Russian Empire
annexed it from Ottoman rule.

Mr. Zelensky, who has
promised to resolve the con-
flict with Russia, has de-
scribed the return of Cri-
mea, which was transferred
under Soviet leader Nikita
Khrushchev to Ukraine, then a
Soviet republic, as “an indis-
putable part of [Ukraine’s] na-
tional idea.” When the U.S.S.R.
collapsed and Ukraine gained
its independence in 1991, it
kept the peninsula.

Mr. Putin arrived Wednes-
day in Crimea for a two-day
visit to hold meetings with
leaders of the republic and
members of the public. At an

initial appearance in Sevasto-
pol, he congratulated Crime-
ans on the anniversary of the
peninsula joining Russia,
which he described as a “very
important event” that took
place six years ago.

At the museum of the Kon-
stantinovskaya Battery, a 19th-
century fortress built to block
the entry of enemy ships to
Sevastopol Bay, Mr. Putin pre-
sented awards to the builders
of the 12-mile Crimean road
and rail bridge that links Cri-
mea and other Russian re-
gions, and promises to boost
tourism and cargo traffic.

The Kremlin leader said the
venue of the awards ceremony
was appropriate because it
symbolized Russia’s “military
glory” and “the invincibility of
Russian weapons and the Rus-
sian spirit,” he said.

Ukraine’s Foreign Ministry
slammed Mr. Putin’s visit to
Crimea as “a cynical and defi-
ant neglect of the Russian side
of universally recognized prin-
ciples and norms of interna-
tional law.”

“Crimea and Sevastopol are
and will continue to be an in-
tegral part of Ukraine’s sover-
eign territory,” said the state-
ment, published on the
ministry’s website.

Irina Kiviko, Crimea’s fi-
nance minister, says the re-
gion’s economy has more than
doubled since 2014, while in-
dustry and farming are flour-
ishing in this fertile region,
approximately the size of Mas-
sachusetts.

There are new schools, and
neighborhoods of Simfero-
pol, the capital, are peppered
with construction of apart-
ment buildings. If it weren’t
for sanctions, Crimea would
have a “real boom,” said Vladi-
mir Konstantinov, chairman
of Crimea’s state council.

“It’s fantastic what has hap-
pened since Crimea returned
to Russia,” he told The Wall
Street Journal. “I couldn’t
imagine this kind of develop-
ment in my wildest dreams. Of
course, we have some issues,
but we are back on our Moth-
erland.”

Sanctions helped drive
away financial institutions
such as Visa and Mastercard
and Western hotel chains,

while multinational companies
have avoided Crimea since
2014.

Russia has struggled to fill
the gap. Only three banks, all
Russian, currently offer full
banking services, and all are
under sanctions. The Russian
government has created a new
payment-card system, called
Mir, which is mostly accepted
by domestic companies.

The new airport in Simfero-
pol, which features a recre-
ation area and landscape park,
offers flights only to Russian
destinations, so international
travelers must first fly via

Moscow or journey more than
12 hours to Kyiv by road and
rail. Foreign destinations from
Simferopol used to include Is-
tanbul, Tel Aviv and Frankfurt.

The Crimean government
has struggled to furnish all of
its residents with water, ever
since mainland Ukraine, which
provided most of the territory
with water, cut supplies. And
although the availability of
goods and services is adequate
and salaries for Crimeans have
generally increased, the cost
of living has surged.

The U.N. has accused Mos-
cow of “multiple and grave vi-

olations” of basic rights
of Crimea’s citizens, including
arbitrary detentions, torture
and the forced disappearance
of Ukrainian journalists, Or-
thodox church members, civil-
rights activists and individuals
from Crimea’s suppressed Ta-
tar community—a Muslim eth-
nic minority who are indige-
nous to the peninsula.

“Up to 200,000 people have
been approached, intimidated
or interrogated by [Russia’s
Federal Security Service]
within the last six years of oc-
cupation,” Melinda Haring,
deputy director of the Atlantic

Council’s Eurasia Center, testi-
fied at a congressional hearing
in January.

The Russian government
defends its seizure of Crimea,
pointing in part to the eco-
nomic benefits of tourism,
which it claims has doubled
since 2014.

A man who would only give
his name as Grigory stood on
the embankment in Crimea’s
port city of Sevastopol hawk-
ing boat rides. “Everyone
thought it would be better un-
der Russia,” he said. “But
many small businesses here
have been lost.”

Russia has boosted its
investments in Crimea since it
annexed the peninsula in 2014.

Investment in fixed
assets in Crimea

Source: Ministry of Economic Development of
Republic of Crimea

Note: 1 billion rubles = $12.29 million. 2019
data is preliminary.
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Omar Saeed Sheikh, sentenced to
death in 2002 in the killing of The
Wall Street Journal’s Daniel Pearl.
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The new coronavirus has
upended New York state’s nor-
mal methods of making laws
and passing the state budget,
and it has given new life to
the argument that the state
needs to raise taxes.

Unions and progressive
groups already had been call-
ing for higher taxes on the
wealthy to help cover the
state’s existing $6.1 billion
budget deficit and raise more
funds for housing, school aid
and health care.

State Sen. Liz Krueger, a
Democrat from Manhattan
who chairs the chamber’s fi-
nance committee, said in an
interview that the potential
for higher unemployment
helped make the case.

“I don’t know that it was on
everybody’s table three weeks
ago, but I think it’s on every-
body’s table to think about
now,” Ms. Krueger said.

State Comptroller Thomas
DiNapoli said Tuesday the
amount of projected revenue
could fall short of lawmakers’
expectations by as much as $7
billion. In January, Gov. An-
drew Cuomo proposed a $178
billion budget.

Republican lawmakers said
they oppose tax increases, espe-
cially as businesses suffer losses
from the coronavirus outbreak.
Mr. Cuomo, a Democrat, said
Wednesday: “You have busi-
nesses closing, you have people
out of work. I don’t think now is
the time to tell people we’re go-
ing to raise your taxes.”

Democrats control both the
state Assembly and Senate. On
Wednesday, leaders in both
chambers said they were look-
ing to the federal government
for relief but that tax in-
creases were possible.

“We’ve always been willing
to consider revenue,” said
Senate Majority Leader An-
drea Stewart-Cousins, a Demo-
crat from Yonkers. “It cer-
tainly is not my first priority,
but we want to consider reve-
nues wherever we can. But our
circumstance at this point is
becoming certainly bigger
than us, so our national part-
ners are going to be more im-
portant than ever.”

The state faces a March 31
deadline to adopt a budget. Nor-
mally each legislative house
would develop and pass its own
spending plan, but this year that
procedure is being scrapped.

The state Assembly and
Senate passed a bill Wednes-
day that guaranteed 14 days of
paid leave to workers required
to quarantine because of the
outbreak. Mr. Cuomo said he
would sign the measure.

The bill had bipartisan sup-
port, even though most law-
makers weren’t present in the
chamber to cast their ballots.
Just five of the 63 senators
were on the floor; Republican
and Democratic leaders agreed
to let members record their
votes with the Senate clerk
from their offices. The 150
members of the state Assem-
bly were only allowed on the
floor in groups of 12.

The Capitol closed to visi-
tors on Sunday. Hallways that
normally teem with lobbyists
were empty on Wednesday.

Ms. Stewart-Cousins said she
would be in Albany to negotiate
details of the budget with Mr.
Cuomo and Assembly Speaker
Carl Heastie, a Democrat from
the Bronx. The three met pri-
vately on Wednesday afternoon.

Ms. Stewart-Cousins said
senators would disperse, but
be “on standby.” Mr. Heastie
said he wasn’t sure when
members would return.

“This is uncharted terri-
tory,” Mr. Heastie said.

Most of the state’s deficit
was caused by a $4 billion
overrun in its Medicaid pro-
gram, which provides health
care to more than six million
New Yorkers. Mr. Cuomo con-
vened a task force to find $2.5
billion in ongoing savings
within the program.

A coronavirus relief bill
that passed Congress would
bring more than $6 billion in
additional annual Medicaid
funding to New York, U.S. Sen.
Chuck Schumer said this week.

But Mr. Cuomo said this
week that language in the fed-
eral bill would prevent his task
force from making changes,
and therefore “negates my
ability to do a budget.”

BY JIMMY VIELKIND

Revenue
Woes Put
Tax Boost
On Table

added.
City officials also hope to

turn the Jacob K. Javits Con-
vention Center in Manhattan
into a large hospital, using
federal medical stations, ac-
cording to Ms. Criswell.

Mayor Bill de Blasio said
earlier this week the city

New York City hospital
emergency rooms started see-
ing a sharp rise in people com-
ing in with flulike symptoms in
early March—a concerning sig-
nal well before the crisis
ramped up.

The visits increased daily be-
ginning on March 1, and rose
most in Queens, where the larg-
est number of new coronavirus
cases have been reported, ac-
cording to surveillance data
from the city’s 53 emergency
departments compiled by the
New York City Department of
Health and Mental Hygiene.

On March 12, there were
1,156 patients complaining of
flulike symptoms. No more than
422 visits were reported on any
day in the month of March in
the previous three years. City
officials announced the first re-
ported case of coronavirus on
March 1.

It isn’t clear if any of the pa-
tients reflected in the data had
coronavirus. Most weren’t tested
for it. It is the end of flu season.

ByMelanie Grayce
West, Katie Honan
and Coulter Jones

extreme measures, including
closing New York City public
schools. That morning he was
still resistant, and he later said
the decision to switch to re-
mote learning for 1.1 million
students was one of the most
difficult decisions he ever
made.

Gov. Andrew Cuomo has
warned that the projected peak
for coronavirus cases in New
York state is some 45 days

People feeling anxious about the
pandemic also could contribute
to the rise. And it is just one
data point, among many, that
city officials were seeing.

A spokeswoman for New
York City Mayor Bill de Blasio,
Avery Cohen, said the city’s re-
sponse to the coronavirus was
limited by a lack of tests. Offi-
cials followed directives from
the Centers for Disease Control
and Prevention when giving
guidance to New Yorkers, and
prepared for multiple scenarios,
she said.

City leaders were encourag-
ing telecommuting and stag-
gered hours for employers in
early March, she noted.

“The city has been ramping
up its preparedness since mid-
January and the measures put
into place have escalated as the
situation intensified,” said Pat-
rick Gallahue, a spokesman for
the city’s health department.

The city’s health commis-
sioner, Oxiris Barbot, began
suggesting minor social dis-
tancing efforts like fist bumps
and “elbow handshakes” on
March 2. Days later, she re-
minded New Yorkers to stay
home if they were sick.

It wasn’t until March 15 that
Mr. de Blasio announced more

away. There are 2,382 reported
cases of coronavirus across the
state, he said Wednesday.

Widespread testing for coro-
navirus started in earnest this
week, as several New York-
based hospital systems and pri-
vate labs began offering tests.

In an analysis of flu seasons
going back to 2017, the number
of adults arriving at emergency
departments and complaining
of flu symptoms is 25% above a
recent previous peak, said Da-
vid C. Lee, assistant professor
of emergency medicine and
population health at NYU Lan-
gone Health.

Recent weeks of data show a
decline in the number of pedi-
atric patients suffering from
the flu, which indicates that the
regular flu season has tapered
off. But, Dr. Lee said, it isn’t fair
to compare a previous peak
with a present number of emer-
gency department visits that is
still accelerating.

The data also doesn’t show if
the increase of emergency de-
partment visits is from sick
people or worried people, he
said. “Is the skyrocketing a rush
of people who are worried or is
this just the epidemiology of
the illness?” Dr. Lee said. “I
think it’s the latter.”

“It is worrying to see such a
rapid rate of rise,” he added. “It
suggests we are at the very be-
ginning of this.”

Hospitals, by design, aren’t
able to accommodate pandemic
surges of patients, experts said.
The Jacob K. Javits Convention
Center and private hotels have
been identified as possible
places for temporary hospitals,
city officials said.

The emergency department
of one of Manhattan’s major
hospitals is beginning to see a
crush of patients but not yet
overrun, according to one
health-care worker. The emer-
gency department is filled with
a mix of the “worried-well,”
possible coronavirus cases and
people who have the flu, the
person said.

Emergency-department sur-
veillance data is just one piece
of the picture for deciding how
to implement sweeping public
health measures such as closing
schools or limiting activity, said
Robert Amler, dean of the
School of Health Sciences and
Practice at New York Medical
College and a former CDC chief
medical officer. Anticipating
how long it will take people to
change their own behavior is
another consideration, he said.

Spikes in City ER Visits Were a Warning

GREATER NEW YORK

Many companies have
heeded previous calls to send
employees home. Bars, restau-
rants and night-life venues
have been prohibited from all
but takeout food service. Still,
Mr. Cuomo said additional
controls are needed.

“If it doesn’t slow the
spread, we will reduce the
number of workers even fur-
ther,” the governor said at a
news conference.

Later, he signed a separate
executive order closing malls,
amusement parks, bowling al-
leys, zoos and play centers that
takes effect Thursday night.

Mr. Cuomo is concerned
about the strain that the rap-
idly increasing number of pa-
tients will have on the state’s
health-care system. The num-
ber of confirmed cases of the
virus in New York rose to
2,382 on Wednesday, up from
1,374 cases a day earlier.

Officials believe the number
of coronavirus patients will
peak in about 45 days. By then,
they say the state could need
as many as 110,000 hospital
beds and 37,000 intensive-care
beds for virus-related illnesses.

The state currently has
53,000 hospital beds and
3,000 intensive-care beds,
many of them occupied by
people with other illnesses.

By Wednesday evening,
Mayor Bill de Blasio said the
city had recorded 1,871 con-
firmed cases of the virus. They
included at least one inmate
and two staffers at the Rikers
Island jail complex, city offi-
cials said, prompting calls for
stronger measures to combat
the disease there. At least 11
people in the city have died.

Mr. Cuomo said the federal
government is sending a hos-
pital ship, the USNS Comfort,
to help with the looming bed

shortage. The ship, which will
be moored in New York Har-
bor, can accommodate 1,000
patients. The governor said
federal-government field hos-
pitals could be set up in the
state soon, each with a capac-
ity to hold up to 250 people.

Mr. Cuomo also sought to
calm fears about the virus. He
said 108 people who had the
virus have been discharged
from the hospital.

Most people who fall ill will
recover, he said. “People who
are vulnerable, we have to be
careful.”

In Connecticut, a man in his
80s died from coronavirus
complications, marking the
state’s first death due to the
illness, Gov. Ned Lamont said
Wednesday, as the number of
cases there rose to 96, up
from 28 from the previous
day. The man, who had been
living in an assisted-living fa-

cility in Ridgefield, was receiv-
ing treatment at Danbury Hos-
pital, Mr. Lamont said.

New Jersey officials expect
to meet Thursday with the
U.S. Army Corps of Engineers
to discuss converting spaces
such as college dorms into
hospital rooms, Gov. Phil Mur-
phy said Wednesday. The state
faces a shortage of up to
313,000 hospital beds if coro-
navirus cases surge, Mr. Mur-
phy wrote in a recent letter to
the Trump administration ask-
ing for assistance.

The number of coronavirus
cases in New Jersey rose by
162 on Wednesday, Mr. Mur-
phy said, bringing the state’s
total to 427.

“This is increasing with a
pretty steep curve, as we ex-
pected,” the governor said.

—Katie Honan, Joseph De
Avila and Ben Chapman

contributed to this article.

Gov. Andrew Cuomo tight-
ened restrictions on busi-
nesses Wednesday, telling
them to allow employees to
telecommute or otherwise
keep half their workforce
home at any one time, as gov-
ernors across the tri-state
area grapple with increased
coronavirus cases.

Grocery stores, pharmacies,
shipping companies and other
essential services would be ex-
empt from the rule Mr. Cuomo
imposed through executive or-
der to help curb the transmis-
sion of the virus.

BY PAUL BERGER
AND JIMMY VIELKIND

Businesses Face New Restrictions
Cuomo says they
must keep half their
employees at home
as virus cases rise

A patient was loaded into an ambulance at the Brooklyn Hospital Center on Wednesday. Anticipating a sharp rise in coronavirus cases, area hospitals are clearing out beds.
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Emergency roomvisits in New
York City for influenza-like
illnesses

Source: New York City Department of Health
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The hotels would be for
“those non-Covid patients
who are really minor but
need care,” she said.

It couldn’t be determined
how many beds would be im-
mediately available for these
patients or how much the
city would pay hotels.

The city currently uses
hotels for some quarantines,
and could use them to house
health-care workers who
need places to stay, Ms.
Criswell said.

With the city’s tourism in-
dustry hit by the virus,
many hotels have few cus-
tomers or are empty, she

had acquired an additional
1,300 beds by reopening
closed hospitals and other
facilities, including Roose-
velt Island’s Coler Specialty
Hospital, a city institution
that was no longer in use.

A recently built nursing
home in Brooklyn will be
used to hold 600 beds, and
two Bronx hospitals with
more than 100 beds also will
be available, according to
Mr. de Blasio.

To make more space, the
city is discharging patients
who can leave hospitals, can-
celing elective surgeries, and
building more capacity

within hospitals.
The city is activating its

medical corps of retired pro-
fessionals to meet demand,
and seeing if students could
be properly credentialed.
Ms. Criswell said those
health-care workers could be
shifted to work on patients
without coronavirus.

“This will be a race
against time to create these
facilities to get them up and
running, to find the person-
nel and the equipment we
need,” Mr. de Blasio said on
Tuesday. “We have no choice
but to expand rapidly and be
ready for anything.”

New York City is working
with the hospitality industry
to possibly convert entire
hotels into hospitals for pa-
tients who don’t have the
novel coronavirus, in an ef-
fort to increase capacity at
medical facilities as the out-
break grows.

The city’s emergency
management commissioner,
Deanne Criswell, said in an
interview Wednesday that
hotels could be vital as New
York City needs more hospi-
tal beds to treat those with
Covid-19.

BY KATIE HONAN

City Weighs Turning Hotels Into Hospitals
With the tourism
industry hit by the
virus, many hotels
are sitting empty.

NY
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GREATERNEWYORKWATCH

CONNECTICUT

Police Made False
Claims, Lawyer Says

A woman accused of helping
to cover up the disappearance
and presumed killing of a Con-
necticut mother of five has
asked a judge to block a variety
of evidence, alleging police made
false statements in several
search-warrant applications and
didn’t show there was probable
cause for the searches.

Michelle Troconis is charged
with conspiracy to commit mur-
der in connection with the pre-
sumed death of Jennifer Dulos,

of New Canaan, who hasn’t been
seen since May after dropping
her five children off at school.
Ms. Dulos’s body hasn’t been
found, but authorities believe
she couldn’t have survived an at-
tack at her home, where a
bloody crime scene was found.

Ms. Troconis’s lawyer, Jon
Schoenhorn, filed a challenge
Wednesday in Stamford Superior
Court to a search warrant that
allowed police to collect cell-
phone tower evidence, which
tracks people’s movements. He
also filed several motions Mon-
day seeking to block DNA evi-
dence, cellphone records and
other evidence collected by police

under approved search warrants.
Among other allegations, Mr.

Schoenhorn said police were
wrong to say in the warrants
that Ms. Troconis was recorded
on surveillance video disposing of
items that later tested positive
for Ms. Dulos’s DNA. He said the
video only shows her leaning out
of a truck and touching a side-
walk while her boyfriend, Fotis
Dulos, Ms. Dulos’s estranged
husband, disposed of evidence.

Chief State’s Attorney Richard
Colangelo said he would fight
the “frivolous motions” in court.

—Associated Press

NEW JERSEY

Public Hearings on
Toll-Hikes are Held

Public hearings on toll hikes
on the New Jersey Turnpike and
the Garden State Parkway went
ahead Wednesday despite cancel-
lations of other public events due
to the new coronavirus outbreak.

The New Jersey Turnpike Au-
thority held a meeting at 1 p.m. at
its headquarters in Woodbridge
and a second hearing was set for
Camden County College. Both
sessions were to be livestreamed.

Under the proposed rates, a
passenger car traveling the
length of the turnpike from
southern New Jersey to New
York City would pay $18.85, up
from $13.85.

—Associated Press

NEW JERSEY

Men Are Charged in
Prison-Drug Scheme

A second man charged in a
scheme to use drones to smug-
gle drugs and other contraband
to inmates at Fort Dix Federal
Correctional Institution has sur-
rendered, authorities said.

Adrian Goolcharran, of Union
City, was freed on a $100,000
secured bond after making his
initial court appearance Tuesday,
federal prosecutors said. It
wasn’t known if he has an attor-
ney. Mr. Goolcharran and Nicolo
Denichilo, of Jersey City, are
charged with conspiracy and
smuggling contraband. Mr. Den-
ichilo was also released on a
$100,000 bond.

The shipments included mari-
juana, steroids and two metal
saw blades, authorities said.

—Associated Press

The Union Square Greenmar-
ket in Manhattan typically draws
robust crowds, but the new cor-
onavirus has significantly slowed
business recently.

On Wednesday, many sellers
posted signs asking customers to
refrain from handling merchan-
dise. And a number of buyers and
sellers donned protective masks
and wore gloves to guard against
the potentially deadly disease.

In addition to residents,
kitchen staff at many New York
City restaurants and catering
companies shop at the green-
market. However, establish-
ments, have closed or cut back
as government restrictions have
been imposed on dining out.

Union Square Hospitality
Group—a company led by Danny
Meyer that runs restaurants—
said it would temporarily close its
locations. The group laid off
about 2,000 employees, or 80%
of its workforce, saying: “The goal
is to rehire as many of those
people as soon as possible.”

Union Square Greenmarket Is Feeling the Sting
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into the act. The Queens World
Film Festival has postponed its
annual live event, which was set
to start Thursday, but it will be
streaming about 200 of the 220
movies it was planning to pres-
ent at no charge.

As with the comedy club’s
efforts, the idea is to provide
an entertaining distraction dur-
ing a crisis. But in a broader
sense, it is about keeping these
institutions in the public eye.

“It’s very important to us to
remain a hotbed of activity,”
said Seth Pinsky, chief execu-
tive of the 92nd Street Y.

So far, no Broadway pro-
ductions have announced
plans to present work online,
but Seth Rudetsky, a Broadway
expert, writer and performer,
has stepped in to fill the void.

Along with his husband and
creative partner, James Wes-
ley, Mr. Rudetsky has begun
doing a twice-daily online
show live from the couple’s
upstate New York home. Mr.
Rudetsky does virtual inter-
views with Broadway and
other artists from their homes
and features them in perfor-
mance. A who’s who of talent,
including Audra McDonald,
Tina Fey, Kristin Chenoweth,
Betty Buckley and Brian
Stokes Mitchell, has been lined
up for the program.

“It’s full let’s-put-on-a-
show, social-distance perfor-
mances,” Mr. Rudetsky said.

When Dani Zoldan realized
he would have to close his
Stand Up NY comedy club be-
cause of the new coronavirus
pandemic, he figured New
Yorkers still needed a laugh—
perhaps more than ever.

So, Mr. Zoldan, owner of the
club onManhattan’s UpperWest
Side, found a way to deliver the
jokes via live streaming.

Specifically, the comics are
coming to the club to perform
a set with no audience on
hand. And Mr. Zoldan is bring-
ing it to an online audience for
a $5 fee for each show.

“Just to know I’m offering
comic relief to people during
this crazy time makes me
happy,” Mr. Zoldan said.

The stand-up impresario is
hardly alone in trying this ap-
proach. With every New York
City theater, concert hall and
club closed, several venues
and artists are turning to on-
line platforms.

The Metropolitan Opera is
providing free daily presenta-
tions of previously recorded
productions. The 92nd Street
Y—one of New York’s major
cultural institutions—is offer-
ing a lineup of classical artists
scheduled to present concerts.
This past weekend it featured
a free program by pianist Gar-
rick Ohlsson.

Even film festivals are getting

BY CHARLES PASSY

The ShowMust Go On,
Minus a Live Audience

Garrick Ohlsson’s concert without a live audience at the 92Y this
past weekend was viewed online by more than 60,000 people.

M
IC
H
A
EL

PR
IE
ST

H-4 Hercules
Stainless Steel

GREATER NEW YORK
NY

P2JW079000-2-A012B0-1--------NS



THEWALL STREET JOURNAL. Thursday, March 19, 2020 | A13

THE MIDDLE SEAT | SCOTT MCCARTNEY

Still TakingWing as
A Virus Spreads

How life has changed in the air: moments of odd quiet, and planes
often so empty fliers can still practice social distancing
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Mike Sullivan, above, at Pittsburgh
International Airport on Tuesday
afternoon, on his way home to Dallas.

longer to realize
that the entire
envelope was
there, too!”As the
exclamation point
might suggest the
rush of solving a
contest crossword
is generally more
adrenaline-driven
than the rush of
solving a stan-
dard crossword.

And ask the
Muggles ques-
tions at their
Xword Muggles
Forum. Some may
balk during a live
contest, but after
the deadline has
passed, they’ll pa-
tiently answer

new solvers’ contest-crossword
questions in general or on a spe-
cific puzzle. A writeup of each
contest puzzle appears with the
following Monday’s crossword.

Contests are a growing subspe-
cies of crosswords, and those who
get into them tend to get into them
fanatically. The Muggles are a self-
named group of these ardent WSJ
solvers who have even created
their own forum to share the joys
and heartbreaks of each Friday’s
challenge, borrowing their moniker
from the world of Harry Potter.
Their name derives from mug—as
in The Wall Street Journal Cross-

word Contest coffee mug that an
entrant wins each week, randomly
selected from the winners.

So what is a contest crossword?
It’s a treasure map in crossword
form, where your quarry is a hid-
den word or phrase called the con-
test answer. Where and how it’s
hidden in the puzzle is up to you
to figure out, since the mechanism
is different in each one.

Sometimes the puzzles have a
visual aspect to them, like the
2018 one at left with the grid
filled out. It’s titled “Hollywood In-
siders,” and the instructions tell
you we’re looking for “a Best Pic-
ture winning movie.” Pro tip:
While solving a contest crossword,
look out for clues that stand out as
being unusual in some way.

There’s one clue in this puzzle
that sticks out as a big hint: 38-
Across, which is “Where to find
Oscar winners,” yielding the an-
swer SEALED ENVELOPES.
What sets this clue apart? It’s for
the longest answer in the grid
(and the central answer to boot),
plus both clue and answer are Hol-
lywood-related, like the title, so
we’re probably looking at a big
nudge from the constructor here.
See if you can find the answer,
which is tricky.

Got it? Give up? In four places
in the grid (marked at right) the
eight letters in “envelope” can be
found fully encircling a ninth let-
ter, forming a “sealed envelope”
around it. In order from top to
bottom, those four encircled let-
ters spell the Best Picture for

DON’T LET the Muggles frighten
you. They’re friendly, I promise!

Since 2015, the Journal has run
a contest crossword every Friday,
usually written by me or by the
paper’s puzzle editor, Mike Shenk.
Solvers have until midnight on the
following Sunday to submit their
entries, and many thousands have
done so over these first few years.

BY MATT GAFFNEY

Laurie Dings of Cotuit, Mass., a rare three-time crossword contest winner,
displays her three prize mugs. A new contest begins every Friday.

Crazy for Crosswords: Meet the
Journal’s Weekly Contestants

Frequent fliers quickly
became frequent
hand-washers. And
despite everything,
some are still wiping
down their tray tables

and flying on.
International travel bans are in

effect and warnings against nones-
sential travel are in place. Compa-
nies have issued edicts to scrap
trips, and cancellations of just
about any and every event and
meeting have left little travel go-
ing on. Airlines are grounding 75%
of their long-haul international fly-
ing; some U.S. carriers are pulling
back 20%, even 50% of their do-
mestic flights.

The remaining flights sometimes
have only a few passengers. The
people still traveling are willing to
take the risk because jobs include
essential travel. Others don’t want
to give up vacations to places they
consider relatively safe from coro-
navirus, for now. Many are still
scrambling to get home. A few are
taking advantage of cheap fares to
try new adventures or catch more
frequent-flier credits for elite sta-
tus, even if that means ignoring
warnings from government officials
and epidemiologists that they
might not only catch a potentially
deadly virus but spread it to others.

Road warriors say they’ve been
through 9/11, airline bankruptcies
and mergers and the financial cri-
sis. Some have been through other
epidemics like SARS.

“This may be bad, but it’s no
worse or better than any other
travel crisis that’s hit,” says Mike
Sullivan, a Dallas-based financial
consultant to companies. Clients
are still requesting his help, and at
35 years old, he wants to continue
business-as-usual as much as he
can. But on Monday night, his firm
decided to ground all travel and he
had to fly home Tuesday.

“In time, this will go away, and
in 18 months, we’ll all be back to
complaining about high fares and
packed airplanes,” Mr. Sullivan
says.

Those still flying face potential
disruption with no warning. On Sat-
urday, Customs and Border Protec-
tion changed procedures and cre-
ated enormous, elbow-to-elbow
packed lines with hourslong waits,
raising fears that the lines them-
selves created hazardous conditions
for virus spread. Travelers also face
airline cancellations and even shut-
downs. U.S. airlines are already lob-
bying for a $50 billion bailout.

Some travelers worry domestic
flying will be grounded with no
warning. On Sunday, Vice President
Mike Pence said the White House
was considering restrictions on do-
mestic travel, but Dr. Anthony
Fauci, the administration’s point-
man on coronavirus, said, “I don’t
see that right now or in the imme-
diate future.”

Along with carry-on bags, travel-
ers are packing precautions. So
many passengers used sanitizing
wipes to clean seats, tray tables,
arm rests and air vents on Rae Lov-
erde’s Southwest flight from Seattle

to San Jose, Calif., that flight atten-
dants announced they were coming
down the aisle to collect wipes, im-
ploring people not to stuff them in
seat-back pockets.

Ms. Loverde, who works as both
an assistant for a New York literary
agency and a sportswriter covering
college volleyball, continued on to
her home in Los Angeles and was
surprised that fellow travelers were
joking about cheap flights to exotic
destinations.

“Coping with humor, naturally,”
she says.

Each of her two flights Friday
had about 40 passengers. Airports
broadcast public-address announce-
ments reminding travelers to use
hand sanitizer and to wash hands.
People gave each other hand-wash-
ing tips in airport bathrooms—like
not forgetting fingertips and get-
ting under fingernails.

“I was expecting everything to
be insane, with people freaking
out and wearing hazmat suits. But
no one was really concerned,”
she says.

Travelers say crowds have been

inconsistent. Much of the time air-
ports and airplanes are eerily
empty. Other times they encounter
packed flights and a mass of people
frantic to get somewhere.

On Lisa Chester Schroeder’s
flight from Nashville, Tenn., to Los
Angeles on Thursday, one woman
stood at the front of the plane and
handed out wipes to fellow passen-
gers. When they got to Los Angeles
International Airport, “it looked like
Christmas there were so many peo-
ple. It was really odd,” she says.

Ms. Schroeder, 56, says she’s
healthy and not at high risk. “My
husband is a little concerned, but I
have not been concerned,” she says.

She is taking precautions, and
wishes the U.S. government had re-

ment, has to go when clients call.
At least he’s the guy at his company
who’s willing to go.

He’s loyal to United and finds
most crews in good spirits, some
even happy to pick up extra flights
for extra income. He’s a healthy 64
years old—old enough to be consid-
ered higher risk for getting very
sick by the Centers for Disease Con-
trol and Prevention—and says his
family doesn’t worry too much.

“A bug isn’t going to slow me
down. They understand that,” he
says.

Jim vanBergen, a freelance en-
tertainment production manager
and audio system designer, flew
back home to New York on Friday,
since performances have been can-
celed. He had two flights last week
that were less than half full.

“People are not lining up and
pushing as they used to. It was a
lot more relaxed,” he says. “There’s
a lot less coughing on planes—
that’s one nice thing. If anybody
coughs on a plane, everyone gives
them the stare of death.”

Mr. vanBergen, loyal to Delta,
brings his own Clorox wipes to
clean his seating area. He takes
time to wash hands carefully, and
finds others are as well. In some
airport restrooms, there’s a wait to
get to a sink. “I saw more atten-
dants paying attention to filling
soap dispensers,” he says.

Family and friends have urged
him to quit traveling. Even his in-
laws have urged him and his wife,
also in the entertainment business,
to stop traveling.

“We’re going to do what we feel
is best, regardless,” he says.

acted more quickly and with more
consistency. This week, her flying
may drop considerably. Her com-
pany supplies hospitals, but in-per-
son sales calls likely will vanish.

“I do think we need to take it se-
riously. It’s a concerning time. But I
am going to keep on going with my
life,” she says.

For the few still flying, perks
abound. Long-sought first-class up-
grades are now easy to score for
frequent fliers. Social distancing is
easy to practice on most flights.

Mr. Sullivan, the consultant, was
on an American flight a week ago
from Chicago to Dallas and was
shocked at how easily he upgraded.
Usually on flights in prime business
markets, from one American con-
necting hub to another, 70% or
more of the passengers are top-
level frequent fliers, and upgrades
are scarce.

“Everybody’s upgrade cleared.
I’ve never seen that happen before,”
he says.

Richard Kelly, a field engineer
for a company that produces phar-
maceutical manufacturing equip-

40
passengers on each of two flights,

one flier estimates.
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2012, “Argo,” sealed in envelopes
as Oscar winners are.
The Muggles liked this one. One
wrote: “All of the ENVs jumped out
at me right away. Just took a little
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so the kids could move around to
different activities and decided to
lean more on educational apps
such as Khan Academy Kids and
Endless Alphabet.

They had been remodeling their
basement to include an enclosed
home office so that Mr. Markev-
icius would have a better place to
work than the guest-room desk. It
was nearly completed when they
learned that one of their contrac-
tors had come into contact with
someone who tested positive for
coronavirus. The worker had to be
tested, too. While they were await-
ing his result, they disinfected the

office and furnished it themselves.
(He turned out to be negative.)

Amy Kaske Berger, who runs her
own public-relations firm from
Northbrook, Ill., has seen numer-
ous sample schedules on social
media to help parents create rou-
tines for kids who are at home,
but said she is trying not to give
in to the pressure to keep her 3-
and 5-year-olds academically stim-
ulated all of the time.

“I decided to give myself more
grace than to put together a rigid
program I would only feel disap-
pointed by,” she said. “I know kids
thrive on routine and structure,

FAMILY & TECH | JULIE JARGON

WhenTake-Your-Kid-to-Work Is Every Day
Shared calendars, Pelotons and noise-canceling headphones help couples stay sane while working together at home

but I feel like putting too much
pressure on moms, especially,
right now to keep everything to-
gether throughout these difficult
days is just too much.”

She has put out crafts for her
kids and is trying to work during
times when her husband, a man-
ager at a pharmaceutical company,
is less busy. When they do have to
work at the same time, they do so
in their home office, which has
side-by-side desks. When he is on
calls, she can’t concentrate, so she
busted out her old Bose QuietCom-
fort noise-canceling headphones
and started listening to a Spotify

BROOKE MARKEVICIUS was on a
Zoom call with a potential busi-
ness partner last week when the
ultimate work-from-home embar-
rassment happened: Her husband
yelled to her for toilet paper.

Ms. Markevicius said her face
registered shock for a moment but

that no one on the
call seemed to notice
or hear anything. She
was wearing AirPods
and quickly shot her
husband a text mes-
sage to say that she
was on a call.

Luckily, he had his phone with
him in the bathroom. “I stopped
right away,” said Edgar Markevicius.

Scenes like this are playing out
in homes across the country as
couples confront the new reality of
working in close quarters due to
employers’ efforts to contain the
novel coronavirus. The added chal-
lenge of managing children at
home due to school closures is
throwing households into chaos.

The Markevicius family of Dur-
ham, N.C., lost their part-time
nanny, a student at the University
of North Carolina, when the col-
lege said it was switching to re-
mote instruction and she left for
home four hours away.
Mr. Markevicius, a se-
curity engineer at a
tech company, already
was working remotely,
but Ms. Markevicius,
founder and chief ex-
ecutive of MOMentum,
an online marketplace
of goods and services
run by moms, was
working out of a co-
working space until
last week. They began
taking turns working
from a desk in their
guest room.

On another day, it
was Mr. Markevicius’s
turn. While his wife
was putting their 2-
year-old down for a
nap, their half-naked
5-year-old daughter walked in on
him during a team video call. She
began talking to her dad’s co-
workers. “Luckily my team has lots
of dads with kids and everyone
laughed,” said Mr. Markevicius.

The events led the couple to de-
velop some tech solutions for their
new WFH situation: They began
sharing a Google calendar so they
would know when the other is
scheduled to be on calls, as well as
using Chore Pad, an app to track
the kids’ chores, and Timo, an app
that helps establish a schedule for
kids. They set up various Montes-
sori-style stations in their house

station called “Jazz for Study.”
“I want to be clear that it’s not

smooth jazz,” she said.
Sometimes her husband needs a

break from the home office and
pops in his AirPods to take calls
outside. “Our office window faces
the front of the house and I’ve seen
him walk by on phone calls,” she
said. “It’s funny, because we live in
the suburbs, so it’s not like every
person is out walking and talking.”

While they are trying to find
ways to work alongside each other
and manage their children, they
have come to rely on one very big
piece of equipment to save their
sanity: their Peloton machine.

Ms. Kaske Berger, who was in-
spired by a friend to get one in De-
cember, said the exercise bike has
become a source of escape from
the new isolation. She and her
husband both use it. “It’s nice to
feel connected to the world, even
if it’s a recording of a class from
October,” she said.

Hayley Nivelle, a lawyer who
runs her own practice advising
startups, lives 10 miles from New
Rochelle, N.Y., the site of a signifi-
cant coronavirus outbreak. She
and her husband, who works in fi-
nance, decided it was best not to

have their nanny
come for a while.
They began juggling
their jobs and their
two small children
while hunkering down
at home. They are
tag-teaming the child
care along with their
work schedules and,
like the Berger family,
have found an outlet
in their Peloton.

“We’ve decided it’s
important to get in
some exercise,” said
Ms. Nivelle. “We’re
giving each other an
hour every day.”

Because their chil-
dren are so young—
almost 2 and almost
4—one parent has to

be supervising them most of the
time. “When needed, I’m going to
turn to screen time, because that’s
what keeps their focus,” she said,
explaining that she likes ABC-
mouse, the Cosmic Kids app and
kids’ shows on Netflix.

Ms. Nivelle said the complexity
of working from home extends far
beyond work alone. “It’s the child-
care responsibilities, making three
meals a day at home and cleaning
up,” she said. “If it was just the
two of us working here remotely,
sure we might get on each other’s
nerves, but that sounds like sum-
mer camp.”

Amy Kaske Berger in Illinois, Hayley Nivelle in New York and Brooke Markevicius in North Carolina, clockwise from top,
each are working from home with their spouses while juggling child-care and household duties with their partners.
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MUSIC REVIEW | MARK RICHARDSON

GenuineHope Balanced
With Clear-Eyed Realism
A record’s surface warmth offers a portal to music of great depth

LIFE & ARTS

A
D
EL

A
LO

CO
N
TE

/E
PA

/S
H
U
TT

ER
ST

O
CK

CONFINEMENT makes us more
aware of architecture, if only of
that little sliver of space in which
we find ourselves penned. But so
long as we have the internet we
can be, like Hamlet, “kings of infi-
nite space,” and contemplate all of
architecture at our leisure. Per-
haps this is a good time to recon-
sider the most important architec-
tural story of recent days, the
revelation last month that the gov-
ernment is considering a policy
preferring “the classical architec-
tural style” for federal buildings in
Washington “absent special exten-
uating factors necessitating an-
other style.”

The term “classical architec-
ture” may conjure up a hazy image
of a white marble temple, like the
Parthenon. But there is a world of
difference between the Greek Par-
thenon, the Roman Coliseum, and
the neoclassical Jefferson Memo-
rial, and yet all are classical.
Those wanting to familiarize
themselves with the long history
of classicism might start with
“The Foundations of Classical
Architecture,” a series of four
one-hour videos put out by the In-
stitute of Classical Architecture &
Art (ICAA) and available on You-
Tube. Narrated by the scholar of
architecture Calder Loth, they pro-
ceed in turn through Greek Classi-
cism and Roman Classicism to
Classical Motifs and Details. (Espe-
cially enjoyable is the fourth,
which culminates in an amusing
roster of buildings that violate
Classical Design Principles, such as
the “absurd” Archaeological Mu-
seum of Macedonia, one institu-
tion that should have known bet-
ter than to jumble the Doric and
Ionic orders across its facade.)

Classicism may pervade Ameri-
can civic imagery, from the dome
of the Capitol to your Social Secu-
rity card, but it does not have to
be regal and austere; it can also be
sociable and congenial. The Re-
naissance villas of Andrea Palladio
set a standard for gracious coun-
try life that made them irresistibly
appealing to American builders.
“Palladio: The Architect and His
Influence in America,” a 1980
film by the independent filmmakerKA
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not limited to the U.S.; Andreas
Dalsgaard’s “The Human Scale”
(2012), which can be rented from
several sites, makes clear that the
revulsion against modernism, par-
ticularly modern urbanism, is a
world-wide phenomenon. Mr. Dals-
gaard makes his case in 83 min-
utes with a delightful and poignant
roster of international interview-
ees who differ widely in their ar-
chitectural preferences but share a
dismay over the loss of their ver-
nacular heritage, what Christopher
Alexander memorably called “the
timeless way of building.”

“The Human Scale” does not
quite evoke the sheer loathing
with which many view the archi-
tects who have made the contem-
porary city a petri dish for testing
their fashionable theories. For a

John Terry and the Harvard histo-
rian James Ackerman, which is
available on YouTube, offers the
best introduction. (Younger view-
ers will have to adjust to the un-
hurried pace of documentaries
made a generation ago.)

As the controversy over the
proposed federal guidelines inad-
vertently revealed, while much of
the public has no deep feelings ei-
ther way about classical architec-
ture, its feelings about modern ar-
chitecture are surprisingly strong.
It is not that the supporters of
classicism necessarily believe that
Doric columns and pedimented
porticos are eternally valid—al-
though some do—but that they
represent a plausible and humane
alternative to the worst excesses
of modernism. This conviction is

hilarious (but admittedly vulgar)
parody, one should banish the chil-
dren and watch “The Man Behind
the World’s Ugliest Buildings,”
produced by Comedy Central and
available on YouTube. Here Arturo
Castro brings together every sar-
torial affectation of the poseur ar-
chitect—Le Corbusier’s round eye-
glasses, a ponytail and the black
and gray uniform that proclaims
moral seriousness

For a more high-minded medi-
tation on beauty and ugliness, one
should turn to “Why Beauty Mat-
ters,” a documentary narrated by
Roger Scruton and available on
YouTube. Mr. Scruton, the noted
philosopher of aesthetics who
died earlier this year, makes the
case that the pursuit of beauty in
architecture and art is not the

The dome of the U.S. Capitol in Washington is just one manifestation of the style known as ‘classical architecture’

IN 2012, singer and songwriter Ka-
tie Crutchfield released “American
Weekend,” the first album by her
project Waxahatchee. It was one of
the year’s best LPs, but it was easy
to miss. Recorded at her parents’s
house near Birmingham, Ala., and
issued on the small New Jersey-
based label Don Giovanni, “Ameri-
can Weekend” was raw, lo-fi and
haunting, a sonic cousin of Bruce
Springsteen’s home-recorded mas-
terpiece “Nebraska.” Where the
latter surveyed the stories of hard-
luck characters trying to get by in
a harsh world, Ms. Crutchfield’s
record was about personal up-
heaval, her cracked vocals cutting
through the hiss and offering
sharp observations from the
then-23-year-old about the rocky
transition to adulthood.

Since “American Weekend,” Ms.

Crutchfield has experimented with
production while her intimate ap-
proach to songwriting has remained
consistent. Her 2013 follow-up, “Ce-
rulean Salt,” was cleanly recorded
and featured a band for the first
time; 2015’s “Ivy Tripp” added syn-
thesizers and vocal processing; and
2017’s “Out in the Storm” was
thicker and noisier, paying homage
to the grunge Ms. Crutchfield lis-
tened to in her youth. Her winding
road as a record-maker has brought
her to the loose, rootsy and coun-
trified “Saint Cloud” (Merge), out
March 27. Working with producer
Brad Cook (who has collaborated
with Bon Iver, William Tyler and
Hiss Golden Messenger, among oth-
ers), she’s found a style perfectly
matched to her songwriting.

Ms. Crutchfield is now 31 years
old. Since her last record, she’s

stopped drinking, and the outlook
on “Saint Cloud” is informed by
her sobriety. While these songs
don’t mention the transformation
specifically, their narrator seems
to take stock, sifting through ques-
tionable assumptions and familiar
patterns to see what’s still true.
It’s a vision that tempers genuine
hope with clear-eyed realism.

Listening to the LP, the first
comparison that comes to mind is
Lucinda Williams, an artist whom
Ms. Crutchfield has identified as a
favorite. Like the best of Ms. Wil-
liams’s work, these tunes feel easy
and lived-in, with earthy melodies
fit for a glass of ice tea on a porch
or a stolen moment alone standing
outside a roadhouse. “I have a gift,
I’ve been told, for seeing what’s
there,” Ms. Crutchfield sings in
“The Eye,” a relaxed acoustic shuf-

fle that’s one of several numbers
about being in love but never sure
it will last, and “Saint Cloud” sug-
gests that the gift is real.

Ms. Crutchfield’s voice has
grown deeper and more command-
ing over the years, and here she
lets her Southern roots inform her
phrasing more than before. We
hear her range on “Can’t Do
Much,” another meditation on fall-
ing for someone but not trusting
your own feelings, in which her
acoustic arrangement is decorated
by electric-guitar jangle. “My eyes
roll around like dice on the felt,”
she offers early on, jumping to her
upper octave for the pleading cho-
rus, “I want you, all the time /
Sanity, nullified.”

Though much of “Saint Cloud”
focuses on the mundane, scanning
everyday items for clues to what

‘Saint Cloud’ is the new album
from singer and songwriter Katie
Crutchfield’s project Waxahatchee

might come next, heavier events
loom at the edges of the frame. On
“Lilacs,” she sees life’s essential
frailty (“And the lilacs drank the
water / And the lilacs died”) while
acknowledging the power of hu-
man connection. Late in the album,
a verse in the song “Arkadelphia”
features the record’s most explicit

mention of Ms. Crutchfield’s sobri-
ety, as she wonders what it means
to rely on substances while making
music (“If I burn out like a light-
bulb / They’ll say she wasn’t meant
for that life”) and then have your
suffering packaged for consump-
tion (“They’ll put it all in a capsule
/ And save it for a dark night”).

This project’s name comes from
Waxahatchee Creek, a waterway in
Alabama near where Ms. Crutch-
field grew up, and her work is dot-

ted with place names
that make the album
feel like a travelogue.
Arkadelphia is a town
in Arkansas (though in
the song it refers to a
road), and it begins
the remarkable trip-
tych that closes the
set, one that works al-
most as a suite. The al-
bum’s more impres-
sionistic imagery gives
way to the concrete,
and death is especially
close. But by writing
about it, Ms. Crutch-
field embraces life.

In “Ruby Falls,” a
spare and aching ballad
with an electric key-
board sketching out a

gospel chord progression, Ms.
Crutchfield lives with worry but ar-
rives at acceptance, taking a devas-
tating turn as she mentions the
possibility of performing a song at
a funeral by the creek that gave her
project its name. And then on the
closing “St. Cloud,” she takes a
chance (“I might show up in a
white dress, turn reluctance on its
ear”), recognizing fear but not giv-
ing in to it. She sings of burning
slowly rather than burning out,
emitting plenty of heat while stick-
ing around for the long haul. It’s an
apt metaphor for this subtle and
deeply affecting record, whose sur-
face warmth and simplicity offer a
portal to music of great depth.

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

A loose, rootsy and
countrified album deals
with transformation and

sobriety

nostalgic affectation of a connois-
seur; instead it fulfills one of our
most fundamental human needs,
for it “shows human life to be
worthwhile.”

“Why Beauty Matters” is also
the name of a handsomely illus-
trated lecture by Dana Gioia, the
former chairman of the National
Endowment for the Arts, and
available on Vimeo. It is not ex-
plicitly devoted to architecture, al-
though it memorably compares
that embodiment of “cost effi-
ciency and crowd control,” Bos-
ton’s brutalist Government Center,
with “the experience Americans
have walking up the steps of the
Lincoln Memorial.”

The more one learns about
classicism, the more one realizes
that it is not so much a style but
a system of expression, with its
distinctive vocabulary and rules
of grammar, which is why John
Summerson, the celebrated Brit-
ish historian of architecture,
called his great book on the sub-
ject “The Classical Language of
Architecture.” More than sym-
bols, its columns and cornices
were what linguists call mor-
phemes—the smallest elements of
a language that carry meaning.
As with all languages, the expres-
sive range of classicism is limited
only by the imagination of the
speaker, and can be made to pro-
claim great truths, sparkle with
wit, or mouth bland platitudes.
And in the worst cases, of which
there are thankfully few, it can be
used as an instrument of evil.
One might spend a little time
considering the career of Albert
Speer, and view “Hitler’s Hench-
men—Albert Speer: The Archi-
tect” (1996), made by the History
Channel and available on You-
Tube. But first, make sure to re-
serve Roger Scruton’s video as a
palate-cleansing antidote.

Mr. Lewis teaches architectural
history at Williams and reviews
architecture for the Journal.

Editors’ note: “The Staying In-
side Guide” is a new Arts in Re-
view feature in which editors and
critics recommend ways to con-
tinue engaging with arts and cul-
ture during a period of social dis-
tancing.

BY MICHAEL J. LEWIS THE STAYING INSIDE GUIDE—ARCHITECTURE

Discovering Classical Architecture
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ident of basketball Dan Gavitt wrote
“there is not an authentic way to
produce tournament fields and
brackets at this point without spec-
ulating and that isn’t fair to the
teams that would be positively or
negatively impacted by manufactur-

IT’S BECOME A NATIONAL cus-
tom to spend this week every year
being the worst possible employee
in the world. You use the office
printer to make copies of the NCAA
tournament bracket. You research
another sleeper every time your
boss blinks. By Thursday, you don’t
even bother coming to work so you
can watch the games. And if you’re
good enough at being a horrible
employee, you win the office pool
and then everyone pays you even
more money.

But the NCAA tournament isn’t
happening this year thanks to the
coronavirus pandemic. For the first
time since 1938, there will be no
college men’s basketball champion.
March will have no Cinderellas, no
buzzer beaters and not one shining
moment.

Pressure to Delay Games Intensifies
The IOC has insisted that the Olympics are set for July, but the organization is facing criticism from its own constituents

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 34 26 c 38 27 sf
Atlanta 81 63 pc 78 59 t
Austin 81 61 t 64 46 r
Baltimore 74 61 c 81 48 t
Boise 56 34 pc 58 34 pc
Boston 45 42 r 68 43 c
Burlington 52 45 c 66 25 r
Charlotte 78 66 pc 83 61 pc
Chicago 63 44 r 44 26 pc
Cleveland 63 58 r 68 27 r
Dallas 80 53 t 55 40 c
Denver 40 16 r 33 20 pc
Detroit 58 52 r 61 23 r
Honolulu 79 70 r 81 71 r
Houston 84 69 t 75 57 t
Indianapolis 68 59 r 63 25 sh
Kansas City 74 27 t 38 21 s
Las Vegas 58 45 pc 60 49 pc
Little Rock 76 62 t 66 38 r
Los Angeles 60 48 sh 63 49 pc
Miami 84 74 pc 84 73 pc
Milwaukee 54 39 r 39 25 c
Minneapolis 45 18 r 29 14 pc
Nashville 76 65 t 70 41 r
New Orleans 86 73 c 86 69 t
New York City 50 48 r 75 46 c
Oklahoma City 75 33 pc 49 27 pc

Omaha 66 17 t 30 18 s
Orlando 88 64 s 89 66 s
Philadelphia 62 53 r 78 48 t
Phoenix 63 49 sh 68 52 s
Pittsburgh 67 61 r 69 29 t
Portland, Maine 45 40 r 61 39 sh
Portland, Ore. 63 39 pc 66 40 c
Sacramento 62 40 pc 65 41 pc
St. Louis 72 51 r 52 29 pc
Salt Lake City 48 36 sh 50 36 sh
San Francisco 59 46 pc 63 48 c
Santa Fe 49 25 pc 50 31 pc
Seattle 60 41 c 60 41 c
Sioux Falls 44 11 r 25 9 pc
Wash., D.C. 76 64 c 81 50 t

Amsterdam 49 40 c 48 35 c
Athens 60 44 pc 65 47 s
Baghdad 69 51 pc 73 50 pc
Bangkok 93 81 pc 93 79 sh
Beijing 64 39 s 75 45 s
Berlin 55 40 r 49 34 r
Brussels 58 44 r 48 37 c
Buenos Aires 74 62 pc 77 65 s
Dubai 86 74 pc 88 76 pc
Dublin 47 31 pc 46 36 c
Edinburgh 49 30 pc 46 31 pc

Frankfurt 64 44 pc 61 41 c
Geneva 66 44 t 62 44 pc
Havana 90 62 s 90 63 s
Hong Kong 79 70 pc 77 71 c
Istanbul 52 40 c 54 41 s
Jakarta 88 76 t 88 76 r
Jerusalem 51 42 pc 46 38 pc
Johannesburg 79 60 pc 77 60 pc
London 49 41 sh 49 39 sh
Madrid 67 43 pc 65 42 c
Manila 93 76 pc 92 78 pc
Melbourne 85 60 c 73 55 pc
Mexico City 80 55 pc 80 54 pc
Milan 70 43 s 66 43 sh
Moscow 51 33 r 41 28 c
Mumbai 91 75 pc 89 76 pc
Paris 66 47 t 62 44 c
Rio de Janeiro 87 78 s 87 75 t
Riyadh 88 62 pc 85 63 pc
Rome 64 44 s 63 44 pc
San Juan 82 73 sh 82 73 pc
Seoul 51 39 pc 57 41 s
Shanghai 67 46 c 68 55 pc
Singapore 92 76 pc 92 79 pc
Sydney 85 64 pc 92 65 s
Taipei City 72 65 r 75 66 c
Tokyo 66 56 s 64 49 s
Toronto 50 45 pc 65 21 r
Vancouver 52 36 pc 52 37 s
Warsaw 59 39 c 50 35 c
Zurich 67 41 pc 66 46 r

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Today Tomorrow
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DOUBLETAXED | By David Alfred Bywaters
Across
1 Page containing
a legend

4 Gifts that aren’t
really gifts

10 Freight carrier

14 Mimicking

15 Small

16 Make smaller

17 Boxer’s bill?

19 Europe’s
third-longest
river

20 Aboard

21 Dict. entry

22 Dunderheads

24 Arboreal
abodes

26 Symptom that
might call for a
tree surgeon?

28 Angel on
one’s shoulder,
say

30 Powerful
people

31 Liability for a
musician

34 Pioneering
British music
magazine

36 TV’s Longoria

39 Prop in a campy
production of
“Othello”?

41 What a
completist’s pub
must carry?

44 Country business

45 Cube root of
ocho

47 Financier’s
failures

48 Included in an
email, briefly

51 Joined the
insurrection

53 Jewish leader of
equal stature?

56 Banks

60 Never not

61 Historian’s
subject

63 Harvest

64 Serengeti
stalker

65 Burlesque act, or
read phonetically,
how to make
phrases like five
in this puzzle

68 Start of le
monologue
d’Hamlet

69 Nonetheless

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19

20 21 22 23

24 25 26 27

28 29 30

31 32 33 34 35 36 37 38

39 40 41 42 43

44 45 46 47

48 49 50 51 52

53 54 55 56 57 58 59

60 61 62 63

64 65 66 67

68 69 70

71 72 73

Previous Puzzle’s Solution

s

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

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

M A L A L A S I D E
P I L L O W F I G H T

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

70 Agcy. with a
Bureau of
Consumer
Protection

71 Pinot noir and
petite sirah

72 Toxophilite’s tool

73 “That’s right!”

Down
1 Worker with a
trowel

2 Singly

3 Accords

4 Obesity meas.

5 Outer covering

6 Consume

7 Goofball

8 Printemps
follower

9 Terse summons

10 Encourage

11 They may have
a lot of baggage

12 Sumatran
primate, for
short

13 Cymraeg, in
English

18 High school
teacher of
1970s TV

23 Kimono fastener

25 Bygone Swedish
auto

27 Tomato variety

29 Took steps

31 “Ugh, why did
you share that
with me?”

32 Particle physics
particle

33 “Chortle,”
originally

35 Fanning of
“Maleficent”

37 Migratory
formation

38 Dunderhead

40 Simple choice

42 Oaf

43 Have high hopes

46 Less intoxicated

49 Beam lifters

50 Thirsty

52 Stud finder’s goal

53 More ashen

54 Beau monde

55 Good thing to
have

57 Like autumnal
sidewalks, often

58 Discrimination

59 Blueprint details

62 Church recess

66 New Deal elec.
provider

67 Huggies wearer

IOC officials didn’t directly answer questions about postponement or cancellation of the Games during a conference call.

SPORTS

of any potential health impact,” to
athletes or the wider public.

Jeff Porter, chairman of the USA
Track and Field athletes’ council,
also was on the call.

“When folks had asked if they
had any backup plans or contingen-
cies, the only thing they did mention
is that there is a plan,” but IOC offi-
cials refused to say what it was, Por-
ter said.

The IOC responded with a video
in which Bach described the call as
“very constructive.” He added: “We
will keep acting in a responsible way
in the interest of the athletes.

Athletes’ discontent rose ahead of
the call, which was part of a round

of “stakeholder” conferences the IOC
had embarked on this week as it be-
gan to acknowledge the prospect
that the Games schedule was under
threat.

“This crisis is bigger than the
Olympics,” four-time Canadian
Olympian and IOC member Hayley
Wickenheiser wrote on Twitter
Tuesday. “Athletes can’t train. At-
tendees can’t travel plan. Sponsors
and marketers can’t market with
any degree of sensitivity. I think the
IOC insisting this will move ahead,
with such conviction, is insensitive
and irresponsible given the state of
humanity.”

Also on Tuesday, the head of

Spain’s Olympic Committee, Ale-
jandro Blanco, said he would prefer
the Games to be postponed. Because
many athletes are struggling to find
places to train, going forward with
the Olympics on schedule would re-
sult in “unequal conditions,” he told
Reuters.

The IOC responded Wednesday,
acknowledging for the first time
that adjustments would have to be
made to ensure equal competition
and access to the Games.

“This is an exceptional situation
which requires exceptional solu-
tions,” an IOC spokesperson said.
“The IOC is committed to finding a
solution with the least negative im-

the 13 teams that had already won
their conference championships by
March 12, and to the 19 others who
finished the regular season with the
best records in their respective
leagues. The remaining 32 spots
went to the teams ranked highest
by KenPom.com with winning re-
cords (sorry, Purdue). Congrats to
this year’s No. 1 seeds: Kansas, Gon-
zaga, Baylor and Dayton.

Bracket fiends had hoped the
NCAA would release a bracket de-
spite the tournament being can-
celed. Teams on track to end historic
tournament droughts, like Rutgers
and Hofstra, would get a dose of clo-
sure. Fans would find relish overan-
alyzing matchups that would never
happen. Coaches would be eligible to
receive bonuses written into their
contracts for making the Big Dance.

But the NCAA didn’t give fans
that fantasy. NCAA senior vice pres-

You would think that would side-
line another rite of spring: The Wall
Street Journal’s annual “Madness
Machine,” which fills out your
bracket for you, based on all of your
preferences. The Madness Machine
considers whether you like offen-
sive teams, defensive teams, big
ones, small ones and so forth. Then
it spits out a winner. How could it
fill out a bracket when the NCAA
didn’t even release one?

Because WSJ Sports did it any-
way. We made the bracket. We
made the machine. The Madness
Machine is now the Sadness Ma-
chine. The NCAA tournament won’t
be happening—but you can find out
how it would have gone by running
your very own simulation. (Go to
WSJ.com/Sports to try out the Sad-
ness Machine.

For the most part we followed
the NCAA’s norms. We gave bids to

BY LAINE HIGGINS AND ANDREW BEATON

The Madness Turns Into Sadness

ing March Madness.”
That’s where the Sadness Ma-

chine comes in. There’s even a but-
ton in the Sadness Machine for the
most important March tradition:
You can let the Sadness Machine
know that you hate Duke. FR
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Miss filling out a bracket? Go to WSJ.com/Sports to try the Sadness Machine.

O
pposition to holding the
Olympics on schedule
this July spiked to new
levels on Wednesday
among the people with

some of the loudest voices in sports:
members of the International Olym-
pic Committee and the athletes
themselves.

The crescendo of outcry comes as
entire countries lock down to pre-
vent the spread of the novel corona-
virus, leaving athletes around the
world to stare at empty calendars
and shuttered training facilities.
Though the IOC has repeatedly in-
sisted that the Tokyo Games would
go ahead as planned, the organiza-
tion is now facing intense criticism
from its own constituents.

Han Xiao, chairman of the U.S.
Olympic & Paralympic Committee’s
Athletes’ Advisory Council, said he
was “distraught” during a confer-
ence call Wednesday in which IOC
officials, including president Thomas
Bach, spoke with roughly 200 Olym-
pic-athlete representatives from
around the world.

“You’re waiting for someone to
step up and take leadership, start
being transparent about what the
contingency plans are to protect not
just athletes but the global commu-
nity,” Xiao said. But on the call there
was “very little acknowledgment of
any of that.”

IOC officials didn’t directly an-
swer questions about potential post-
ponement or cancellation of the
Games, or about what the decision-
making process was for ensuring
they would be safe if they did go on,
Xiao said.

“There was this tacit approval of,
‘You do what you need to do to
train,’ which was baffling,” he said.
“There was no real acknowledgment

pact for the athletes, while protect-
ing the integrity of the competition
and the athletes’ health. No solution
will be ideal in this situation, and
this is why we are counting on the
responsibility and solidarity of the
athletes.”

In a general conference updating
members on preparations 24 hours
earlier, the IOC didn’t once mention
the possibility of delaying or cancel-
ing the Games, according to a per-
son on the call. The last time the
Olympics weren’t held in the year
they were scheduled was World War
II, though they have been moved
from previously announced loca-
tions.

In the U.S., athletes’ ability to
train took another hit after the U.S.
Olympic & Paralympic Committee
shuttered the gymnasiums, velo-
drome and pool of its training cen-
ter in Colorado Springs for at least
30 days under state orders. Local
gyms that some prospects for the
men’s gymnastics team had been us-
ing after their colleges closed.

Orsa Moldauer, mother of 2020
hopeful Yul Moldauer, said she was
worried about the impact of a
month or longer off on gymnasts’
performance so close to the sched-
uled date for the games, writing on
Twitter: “I’m not sure that there are
enough days left before July. This is
a recipe for injuries.”

In Great Britain, heptathlete Ka-
tarina Johnson-Thompson said on
Twitter that “The IOC advice ‘en-
courages athletes to continue to pre-
pare for the Olympic Games as best
they can’ with the Olympic Games
only four months away but the gov-
ernment legislation is enforcing iso-
lation at home with tracks, gyms
and public spaces closed. I feel un-
der pressure to train and keep the
same routines which is impossible.”

—Joshua Robinson contributed to
this article.

BY RACHEL BACHMAN AND
LOUISE RADNOFSKY
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Exploring
The Grief
The Adventurer’s Son
By Roman Dial
(Morrow, 355 pages, $28.99)

BOOKSHELF | By Rinker Buck

T here’s a good reason, quite beyond thrilling accounts
of mountains climbed or lost cities discovered, that
adventure books have endured as one of nonfiction’s

most popular genres. The best adventure writers are seekers,
traversing not only physical terrain but their emotional
depths. Wilfred Thesiger or Cheryl Strayed may be more
obsessed than the rest of us, but what they are running away
from, what they hope to prove to themselves on dangerous
treks, reminds us of our own foibles and how difficult it can
be to escape them.

These stakes are raised to new heights by “The Adventurer’s
Son,” a wrenching memoir by the mathematician, biologist
and Alaskan explorer Roman Dial. In the crowded, risk-filled
life of someone like Mr. Dial, almost anything can happen,
but in this account Mr. Dial faces perhaps the most difficult
pain of all: the guilt of having inadvertently set his own son
up for an early death.

Mr. Dial was never meant for a simple life. After growing
up in northern Virginia, where he excelled in the sciences
and rock climbing, he hitchhiked to Alaska at the age of 16,
rejecting his parents’ advice that he seek a traditional Ivy
League education. At the University of Alaska Fairbanks, he
began a distinguished career in mathematics and biology.
But the academic life—Mr. Dial eventually earned his Ph.D.
at Stanford—was never enough for him. A compulsive moun-
taineer and white-water rafter, he made epic trips over the

Brooks Range, was named a
National Geographic explorer
and helped invent such adren-
aline-junky sports as “canopy
trekking”—crossing a forest
by roping tree to tree without
touching the ground. When he
studied tree-dwelling lizards in
the tropical rainforests of
Puerto Rico, he learned tree-
climbing from an arborist.

A life force like this wasn’t
going to raise boring children,
and Mr. Dial’s son, Cody, followed
his father’s example with a

passion. A theme running through
“The Adventurer’s Son” is just how much

Mr. Dial and his wife, Peggy, willed their son
toward a life of risk. By the age of 3, Cody was roaming the
Puerto Rican rainforest beside his father, helping him inves-
tigate giant land snails. Cody was 6 when his father took
him on a frigid, dangerous 60-mile walk across Umnak Island
in the Aleutians. Challenging trips to Borneo, Mexico and the
outback of western Australia followed, and Cody was now so
attached to his father’s image that he insisted on being
called “Roman” too. While still a teenager Cody became an
experienced rafter and climber, bookish and scientific, and
he supported himself through college and graduate school
by sequencing genes and performing other chores for the
U.S. Geological Survey’s Molecular Ecology Lab.

But Cody’s rise as a scientific and adventuring prodigy
ran into bumps after college. His girlfriend dumped him,
and one of his closest friends died from cancer. Cody told
his father that he felt “stormy and difficult, mean and sad,”
he was drinking a lot and often sought distraction from his
problems in challenging field work in arctic Alaska. During
a trip to Bhutan in 2012 to hunt for samples of the Tibetan
ice worm, father and son argued about whether the remote
Himalayan villages they were hiking past would be better or
worse off with the introduction of electricity. “For miles,
we each stammered in frustration as emotion eclipsed logic,”
Mr. Dial writes, “each of us clinging stubbornly to our side
of the argument. . . . All fathers readily see their foibles
reflected in their sons, and there, plain as day, were mine.”

In late 2013, Cody broke up with another girlfriend, left
graduate school in Alaska and headed off for a long, mostly
solo hiking tour through Latin America. He explored Mayan
ruins and climbed Mexico’s highest peak, eventually
wandering south through Guatemala and Central America.
He faithfully kept in touch with his parents via email but
seemed to be making increasingly risky decisions. To improve
his Spanish, he stopped using translators or guides. Instead
of using digital maps, he relied on directions from the locals.

Cody was particularly drawn toward crossing the notorious
Darién Gap between Panama and Colombia, a roadless jungle
inhabited by paramilitary revolutionaries, drug gangs and
poisonous snakes that Mr. Dial describes as “one of the most
dangerous places on earth.” To tone up for Darién, Cody
decided to make a crossing of an equally unsafe place,
Corcovado National Park, a mountainous strip of rainforest
in southwestern Costa Rica. The day before he left, Cody
sent an email to his parents with detailed plans about his
arduous “off-trail” route to the Pacific. “I am not sure how
long it will take me, but I’m planning on doing 4 days in the
jungle and a day to walk out. . . . I’ll be bounded by a trail
to the west and the coast everywhere else, so it should be
difficult to get lost forever.”

Those were some of the last words that anyone would
receive from Cody. It would take his parents back in Alaska
almost a week to realize that he was missing, and the second
half of this book is the nightmarish account of the almost two
years it took to discover how Cody disappeared. It is a tale of
incompetent Costa Rican police investigators, drug dealers
who claimed to have seen Cody but probably didn’t, slimy
reality-TV producers and the inscrutable, rumor-prone ways of
Osa Peninsula villagers and gold miners. Every page of flash-
backs to the young Cody, and the descriptions of the many
false leads during the Dials’ search for their son, is moving
and painful. Readers will wonder how they could possibly
bear the same tragedy in their lives, and the inevitable guilt.

Mr. Dial doesn’t shrink from asking himself whether he
recklessly promoted a “sky’s the limit” lifestyle, but his
answer seems simplistic. “My regret was that I had intro-
duced Roman to adventure and the excitement of the wild,”
he writes. “Maybe we should have limited ourselves as
parents to team sports, Chuck E. Cheeses, the local cineplex.
But that would have been impossible for Peggy and me.
‘What, take the safe but boring route?’ she would ask.”

The Dials didn’t take the boring route as parents, and
“The Adventurer’s Son” is a brave narrative about how they
must now live with that choice.

Mr. Buck is the author, most recently, of “The Oregon Trail:
A New American Journey.”

Roman Dial confronts the guilt he feels
for having inadvertently set up his son,
a fellow adventurer, for an early death.

Stay-at-Home Moms Are Ready for Covid-19

A n email from my editor
popped into my inbox:
“Can you edit this

story? We would like to use
it for tomorrow’s paper.” Just
then I was setting up the
Black & Decker toy tool kit
that I had promised my son,
then 2, weeks earlier as a re-
ward for doing such a great
job with potty training. The
timing was tough—toddlers
and newspaper editors both
have immediate deadlines,
and both can be impatient to
get what they want.

But I prevailed. As time
was ticking, I managed to
build the set while editing
the story and avoiding a
meltdown. Working from
home while taking care of a

toddler isn’t easy. I have had
to learn how to maximize
time with my son and get my
writing done. Stay-at-home
moms know that every sec-
ond counts.

Two weeks ago my friend
from Rome, Elena, spoke to
me the ominous words: “Pre-
pare yourself. Coronavirus is
in the north of Italy, it will
soon be here in Rome, and in
a few weeks it’ll be in the
U.S.A.”

Elena works in the film in-
dustry and tends to be dra-
matic. But she was spot on
about the spread of Covid-19
in Italy. The whole country is
now shut down, and the
medical system is over-
whelmed. It made me think
that, just as it would play
out in a bad film, the U.S.
will follow suit. And there is
a good chance day-care cen-
ters and primary schools will
shut down here, too.

So instead of hoarding toi-
let paper, I’ve been dreaming
up projects and stocking up
on paints, paper and other
art supplies. I’ve been buying
dirt, seeds and pots for
planting. I’ve even purchased
new Magformers, Legos and
Geosmart magnetic construc-
tion sets. I have them

stashed away to break out in
an emergency, all to keep my
son occupied. I’ve been re-
cording a huge variety of
cartoons, too.

If my 4-year-old’s pre-
school closes down for the
year, I know that readiness
will mean more than having
the household necessities. It
means thinking out of the
box for creative activities to
keep my little one busy. No
matter what happens, I’ll
need to keep sane and get
work done. If we’re going to
be all hunkered down for a
few weeks, it never hurts to
be prepared.

Ms. Siegel is a freelance
journalist who covers inter-
national affairs, business,
parenting and travel.

By Masada Siegel

I’m already used to
telecommuting while
tending to the needs
of my 4-year-old son.

OPINION

D emocrats have accused
Republican officials of
closing voting locations

and rationing voting ma-
chines, forcing primary voters
to wait hours to vote. This is a
distortion of the truth, but it
fits the narrative that the GOP
will do anything to stop racial
minorities from voting. Expect
to hear it again and again this
election.

Former Attorney General
Eric Holder, founder of the
National Democratic Redis-
tricting Committee, and Sta-
cey Abrams, the defeated
Georgia gubernatorial candi-
date, focused in a recent
NDRC fundraising email on
“brutal Republican voter sup-
pression” in Texas, where
“the state has closed hun-
dreds of polling sites in com-
munities of color and people
were forced to wait as long
as seven hours to vote!”
Their message was simple:
“When Republicans can’t win,
they cheat.” The Democratic
Legislative Campaign Com-
mittee, which supports
would-be state lawmakers,
agreed, calling this a GOP
“scheme to rig the rules” and
“suppress democracy.”

Democrats were particu-
larly taken with Hervis Rogers
of Houston, an African-Ameri-
can man who waited more
than six hours to vote at Texas
Southern, a historically black
university. He cast his ballot
at 1:30 a.m. Wednesday, the
polls having been kept open
for anyone still in line at
Tuesday’s 7 p.m. closing.

The ‘Voter Suppression’ Smear Is Back
“We need to restore the

Voting Rights Act and stop
Republican elected officials
from shutting down polling
sites,” Hillary Clinton tweeted.
Chuck Schumer, the Senate
Democratic leader, joined her:
“This is unacceptable—and a
result of continued GOP at-
tacks on the voting rights of
American citizens.”

Such moral outrage. Such
righteousness. Such baloney.

Mr. Rogers’s nearly seven-
hour wait wasn’t due to a Re-
publican plot. Polling closures
and voting-machine shortages
were the results of bad deci-
sions by local Democrats.
Texas is a red state with ex-
clusively Republican statewide
elected officials, but Houston
is in Harris County, which is
dominated by Democrats.
They run elections there.

Harris County Clerk and
Chief Election Officer Diane
Trautman, a Democrat, was in
charge of Super Tuesday’s
vote. She ran for office prom-
ising to consolidate voting lo-
cations so people could cast
ballots at “countywide voting
centers” rather than at their
precincts.

Ms. Trautman’s staff gave
Republicans and Democrats
the same number of machines
at Texas Southern, though any
rookie would know that site
would have a much larger
Democratic primary than Re-
publican. Ms. Trautman could
also have listened to GOP offi-
cials, who urged that ma-
chines be allocated to loca-
tions based on historical
turnout. Instead she overruled
them.

Oh, and it turns out Mr.
Rogers, the voter with the lon-
gest wait, was ineligible to
vote. He’s a felon on parole
and, under Texas law, not al-
lowed to register until he com-
pletes his sentence in mid-
June. Apparently the Demo-
cratic tax assessor-collector
and voter registrar didn’t
check the county’s records
when he signed up.

Lina Hidalgo, the Harris
County executive, was sur-
prised to discover right before
Super Tuesday that Ms. Traut-
man put two-thirds of polling
sites in the county’s more-Re-
publican part while consigning
the heavily Democratic part to
have more countywide voting
centers. Why didn’t Ms. Hi-
dalgo, another Democrat, real-
ize that earlier?

A 2019 study from the
Leadership Conference Educa-
tion Fund, a civil-rights group,
found that Texas counties
with rapidly growing Latino
and black populations reduced
their numbers of voting sites.
A Texas Democratic Party
spokesman blamed Republican
officials for it, adding, “People
have died to fight for the
sanctity of the vote.” Racist
Republicans? Look more
closely. Out of 254 Texas
counties, the three biggest re-

ductions in polling places
since 2014 were in Dallas (74);
Travis (67), home to Austin;
and Harris (52). All three have
Democratic county executives,
court clerks and tax assessors
making the decisions.

The smears weren’t con-
fined to Texas. Rep. Alexan-
dria Ocasio-Cortez complained
that Bernie Sanders lost Mich-
igan because of “rampant
voter suppression,” citing Uni-
versity of Michigan students
who waited hours to vote.
There were also long lines in
Los Angeles. Again, Democrats
were in charge—Ann Arbor,
Mich., has a Democratic
mayor and council, and four of
five nonpartisan Los Angeles
County supervisors previously
won office as Democrats.

Accusations of voter sup-
pression are an essential part
of the Democratic playbook.
So let’s be clear about what
these are: cynical attempts by
Democrats to generate votes
by inciting racial division.
People like Mr. Holder, Ms.
Abrams, Mrs. Clinton and Mr.
Schumer will knowingly un-
dermine confidence in Amer-
ica’s election system and sow
racial resentment with bald-
faced lies to win. We just wit-
nessed their willingness to use
this shameful tactic when, re-
ally, local Democratic officials
were to blame.

They’ll do it again.

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of
William McKinley” (Simon &
Schuster, 2015).

Local Democratic
Party officials are to
blame for long waits
in recent primaries.

By Karl Rove

Out of every
major crisis
comes a say-
ing. After the
terrorist at-
tacks of Sep-
tember 11,
2 0 0 1—n ow
9/11—it was
“This changes
everything.”
During World

War II the British said, “Keep
Calm and Carry On”—good ad-
vice then and now. For the cor-
onavirus pandemic of 2020, it
looks like America’s version
will be “Flatten the curve.”

Given what we’re up against,
“flatten the curve” sounds like
a useful rule of thumb—not
only for the health-care system
but for the economy, politics
and even our social and psy-
chological well-being.

It is appropriate that in an
era dominated by technology,
with much of life ordered by
abstruse code running in the
background, the crisis of our
era should be defined by the
arcane world of statistical epi-
demiology. Thus, flatten the
curve: Rather than endure a
crushing, immediate spike of
Covid-19 cases, take extraordi-
nary measures, such as social
distancing across entire cities,
to turn the crisis into a prob-
lem that allows mere mortals
to cope.

Flattening the curve is not a
solution. The coronavirus itself
is what needs a solution, such
as a vaccine or antiviral thera-
pies. The implicit idea inside
“flattening the curve” is that

Yes, Flatten the Curve
the virus’s spread will
impose significant, im-
mediate costs across so-
ciety, and dealing with
that also requires a
strategy.

The epidemiologists’
strategy of social dis-
tancing is derived from
measures taken during
the 1918 flu epidemic,
which only epidemiologi-
cal historians remember.
For the rest of us who
still have historical
memory (nonexistent on
Florida’s spring-break
beaches), the more use-
ful, imperfect analogy is
the sacrifices and hard
choices of World War II.

The U.S. economy did not
“shut down” then. But itwas a
crisis. Millions of young men—
sons and fathers—went to Eu-
rope or the Pacific theater for
four years, leaving women and
older men to adapt. Which
they did.

The subject has been under-
standably raised now whether
the economic cost this time, or
sacrifice, of business and
school closures is worth the
goal of flattening the curve of
pressure on the U.S. hospital
system, or for those likely to
contract the virus and be killed
or damaged by it.

This reminds me of the fa-
miliar debate, or dilemma,
over the fact that most of the
U.S. health-care system’s
spending, particularly for
Medicare, is on people in the
“final years” of life. As a base-
line in any of these discus-
sions, I don’t like the idea of
messing with the instinct of
doctors and nurses, dating to
Hippocrates, to save lives. Re-
vise that instinct downward,
and we’re undone.

Triage is obviously a legiti-
mate concept in crises. But if
we demote the medical profes-
sion’s instinct to save, for ex-

ample by accepting X number
of deaths while the rest of the
population self-immunizes as
it goes about its daily routines,
we’re on a slippery slope. Le-
galizing euthanasia has al-
ready become more socially in-
ternalized than it should be.

While the medical troops
fight the virus in the trenches,
the rest of us need to flatten
the coping curves inside our
own responsibilities. The poli-
ticians always say Americans
are up to the task of this or
that challenge, but here opti-
mism falters.

How long and to what de-
gree social distancing in the
U.S. should continue—two
weeks, eight weeks, six
months—is a subject that de-
serves analysis at least equal
to what medical science is
bringing to bear on the virus.
So far, we have mostly the
madness of crowds.

The financial markets are
in an unrestrained and undis-
ciplined panic. Whenever this
happens, whether in 1929 or
2008, an overreaction of eco-
nomically damaging regula-
tion follows. If that post-
panic panic occurs this time,
it will turn the sacrifices ev-
eryone made fighting the vi-

rus into a long-term
economic decline. The
goal should be to create
incentives for the econ-
omy to turn upward, not
drive it down further
with new burdens.

Again, it’s hard to be
optimistic. Even as medi-
cal professionals in
hazmat suits focus on
mitigating infection,
Washington addresses fi-
nancial panic with its own
panic. Treasury Secretary
Steven Mnuchin, in con-
cert with House Speaker
Nancy Pelosi, wants to
throw a trillion dollars
into the country. Mean-

while local officials in New
York, Los Angeles and San
Francisco are talking about re-
leasing prisoners. And this even
as an estimated 200,000 mom-
and-pop stores in New York
have voluntarily closed. Who’s
going to release them?

Here’s a recovery idea Ber-
nie Sanders won’t like, but
what Bernie represents is look-
ing pretty yesterday by now.
Before this crisis, the real
economy and the people who
do real work were strong.
When it’s over, every level of
government—federal, state
and local—should declare a
two-year holiday from regula-
tory costs, such as the mini-
mum wage. Ask any big-city
shopkeeper or business owner
if that relief wouldn’t help
them hire back staff and turn
the curve up quickly. Ask the
laid-off workers if they’d take
that deal.

The heroes of 9/11 were
cops and firemen. The heroes
of the pandemic of 2020 will
be hospital workers. Miracles
aren’t much in fashion, but if
politicians took real risks to
free the economy after the cri-
sis, someone might even call
them heroes.

Write henninger@wsj.com.

While medicine fights
the coronavirus, much
else looks like the
madness of crowds.

WONDER
LAND
By Daniel
Henninger

A Covid-19 testing facility in Newton, Mass.
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Many Democratic Media Myths Remain True
Reading between the lines of

Rahm Emanuel’s “Democratic Voters
Smash Media Myths” (op-ed, March
13), one gets the impression that he
doesn’t trust the media to be objec-
tive. His suggestion that journalists
have an ax to grind and are obsessed
with identity politics, money in poli-
tics and the desirability of Scandina-
vian-style socialism sounds a lot like
the complaints of conservatives who
are deemed right-wing loonies.

The same-day Notable & Quotable
from Bill Press writing for the Hill
notes that Joe Biden and Sen. Ber-
nie Sanders agree far more than
they disagree, including support for
universal health care, higher taxes
on the wealthy, a higher minimum
wage, student-debt forgiveness, free
or nearly free college tuition and an
expensive surge in the fight against
climate change. Some far-left Demo-
cratic voters who mesmerized the

media are making a pragmatic deci-
sion to back a more electable and
pliable Joe Biden. They are not
backing away from a commitment to
identity politics, neutering of big-
money campaign donors and cre-
ation of a Scandinavian-style wel-
fare state.

Mr. Emanuel’s case that Democrats
are more moderate than journalists
suggest uses three “center-left” rep-
resentatives in the House—Lucy Mc-
Bath of Georgia, Elissa Slotkin of
Michigan and Lauren Underwood of
Illinois—as examples of the true
Democratic core. Their ratings from
conservative groups still approach
zero and from progressive groups
approach 100%. In today’s Demo-
cratic Party, 90% of a far-left loaf
from Mr. Biden is better than none
from an unelectable Sen. Sanders.

MATT JOHNSON
Charlotte, N.C.

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. “I can’t remember if I’m off red meat,

or eating nothing but red meat.”

THEWALL STREET JOURNAL

Bringing Big-City Culture to a Wider Public
Regarding Terry Teachout’s “How

the Show Can Go On” (Sightings,
March 13): No new venture can be so
well planned that every risk is
avoided. My wife and I hope Broad-
way producers will embrace this phi-
losophy and follow Terry Teachout’s
recommendation that New York City
theaters consider live streaming
their performances.

We are part of that 65% of Broad-
way audience members from out of
town. We know how good the New
York theater scene can be because
we’ve seen “Hamilton,” “Hadestown,”
and “The Band’s Visit,” all performed
by the original casts. We also have
our favorite off-Broadway venues:
hat tip to the Irish Repertory The-
atre and the Brooklyn Academy of
Music.

Common-sense public-health re-
sponses to Covid-19 have made New
York’s rich cultural offerings unavail-
able to live audiences. But this cre-
ates an opportunity for Broadway
houses to dive into the online-audi-

ence market that already exists. The
Metropolitan Opera has been offering
live-streamed performances for sev-
eral seasons. We recently attended
the matinee performance of “Porgy
and Bess” at a Nashville cinema. The
house was packed, with not an
empty seat to be had. PBS has
proved an audience exists for on-de-
mand viewing of recorded live the-
ater through its “Live From Lincoln
Center” and “Great Performances”
series.

Performers want and need to per-
form. Video technicians have the skill
and ability to bring live events to
most homes in America. Broadway
producers have the capacity for risk-
taking in their DNA. Surely this com-
bination of talent and resources can
find a way to bring America’s most
dynamic art form to what Terry Tea-
chout accurately describes as “an in-
visible audience of rapt viewers.”

Curtain up!
JOSEPH A. WOODRUFF

Franklin, Tenn.

No Easy Answers to Coronavirus Disruptions
The heartbreaking “It May Not

Be the Virus That Kills Me” (op-ed,
March 13) by Prof. Mark C. Taylor
is an illustration of the delicate
balance that the war on the corona-
virus must strike. The calls for
closing down the economy to pre-
vent the spread of the virus may
not only send millions to the unem-
ployment line and crush businesses,
but may have huge health conse-
quences. The direct consequences
are in the article, and I wish Mr.
Taylor the very best. However, eco-
nomic development is tied to health
outcomes, and a recession usually
leads to adverse health conse-
quences (as evidenced in research
on the “2007-09 recession”). There
are indirect costs as well, as people
lose health insurance and the in-
vestment in research and in lifesav-
ing technology declines. Six hun-
dred thousand people died of
cancer in the U.S. in 2017.

If the indirect costs of the great
shutdown will lead to a 1% increase
in cancer deaths, then thousands of

people may die out of the limelight,
even as we celebrate our victory
over the coronavirus.

PROF. S.A. RAVID
Yeshiva University

New York

Surely, as lifelong diabetics, we
know that failures do occur and we
take precautions and prepare for
those failures. I don’t accept that I
need to understand and manage my
life’s global supply chain—I simply
need to understand and accept that
I am ultimately responsible for my
own well-being. I better be sure that
I have a fail-safe backup for each
item in my medical kit. Heck, dia-
betics are lucky because we won’t
die immediately when we experience
a failure.

So please stop the academic “the
sky is falling.” Sure, there is a coro-
navirus crisis, and we and the world
are doing everything that can be
done to respond and survive.

STEPHEN CARTER
Long Valley, N.J.

Pepper ...
And Salt

Convenient to Vote In California, but Better?
Regarding the letters of March 13

responding to your editorial “Cali-
fornia Steals Its Own Election”
(March 7): Those who waited until
the last minute to vote, on what is
supposed to be Election Day, had the
latest information regarding candi-
dates who had dropped out of the
running, making their vote more rel-
evant than those who voted earlier.
For example, many people who
voted early were disenfranchised be-
cause they wound up voting for can-
didates who had withdrawn by Elec-
tion Day.

If this year’s process improved
the experience for voters, why do we
have to wait a month or more to get
final results? The following is taken
from the California Secretary of
State’s website: “Election results are
updated as often as new data is re-

ceived from county elections offices
after the polls close at 8:00 p.m. on
Election Day. Many ballots are not
counted on Election Day; county
elections officials plan to complete
their work by April 3, 2020.”

Sixty years ago I went into the
voting booth with my Mom and
watched her pull the levers for the
candidates and issues she supported
and, on pulling the curtain to exit
the booth, her vote was tabulated.
The next day we had final voting re-
sults. Counties spend millions of dol-
lars on new systems, have them ap-
proved by the secretary of state,
then when it comes to voting time,
the process slows instead of speed-
ing up as promised, causing undue
delays to voters and in the tabula-
tion of results.

MARK HARDING
Fountain Valley, Calif.

Yes, the Fed Is Serving, but
Who Bellies Up to the Bar?

The Federal Reserve is making
capital and liquidity extraordinarily
available in this apprehensive eco-
nomic environment (“The Fed Re-
turns to 2008,” Review & Outlook,
March 16). Somehow this seems
akin to a bar offering deep dis-
counts to teetotalers.

GREG DEBSKI
Howell, N.J.

The Economic Rout Accelerates

You know you have a big economic prob-
lem when you roll out your grand solu-
tion andmarkets tank another 6%. That

was the sorry storyWednesday,
as the Trump Treasury dis-
closed its $1 trillion proposal to
rescue the pandemic economy,
and the panic accelerated.

The rout in stocks was the
least of it. Oil fell 17% to about
$20 a barrel, which is lower than it’s been since
after 9/11. Financial markets also showedmore
stress, as asset holders liquidated holdings even
in supposedly safe havens like Treasurys and
gold. Money managers are shedding those tra-
ditional hedges against risk because they fear
even those are too risky to hold. They’re liter-
ally selling those for cash to stick in the vault,
if not a mattress.

i i i
Somehow we doubt this is what President

Trump had in mind Tuesday when he said his
rescue plan was to “go big,” by which hemeans
spend $1 trillion. We also doubt it’s what Fed-
eral Reserve Chairman Jerome Powell intended
when he told House Speaker Nancy Pelosi, ac-
cording to media leaks, that she also shouldn’t
worry about spending $1 trillion.

But “big” is irrelevant or worse if it’s aimed
at the wrong solution because you’ve misdiag-
nosed the problem. Themarket has figured out
that American commerce is shutting down right
before our eyes with no end in sight. Hotels are
at 10% occupancy, airline flights are two-thirds-
empty except for college kids on spring break
who think they’ll live forever. U.S. car makers
suspended production Wednesday to reduce
danger to their workforce and because people
don’t buy cars when they’re at home.

This national economic shutdown is acceler-
ating by the day, and second quarter GDP could
fall by 10% or more. For comparison, the worst
single quarter during the financial panic was
minus-8.4% at the end of 2008. Mass layoffs
could begin soon in the hardest hit parts of the
economy, spreading and growing if there’s no
sign of recovery.

The market has also figured out that Wash-
ington is even more panicked than the markets
and is throwing money at the wrong problem
in the wrong way. The Fed is deploying its
2008 tools to ease constraints in money mar-
kets, and that’s useful for the economy’s finan-
cial plumbing and banks. The commercial pa-
per facility is good for the biggest companies.
But this doesn’t address the dramatic and im-
mediate need for liquidity—financing, i.e.,
loans—across the breadth of American busi-
ness to survive this unprecedented economic
shutdown.

President Trump’s Treasury seems to think
this can be solved by handing out $500 billion
in cash to individual Americans in two install-
ments in April and May. Chuck Schumer and
Nancy Pelosi will see and raise. This won’t stim-
ulatemuch of anything, but it might even be tol-

erable as a political price if it helped to sell the
proper medicine for the larger economy.

Instead, Secretary Steven Mnuchin’s pro-
posal that he sent to Senate
Republicans includes $50 bil-
lion for the airlines, plus an-
other $150 billion in loans to
other affected businesses.
This is too little, too cumber-
some, and too political. Wait

until Congress attaches strings to that cash,
and wait until the bureaucrats get around to
doling it out. The airlines may get rescued, per-
haps with price and route controls attached, but
they won’t have many passengers if a million
Americans a month lose their jobs.

The same goes for another $300 billion for
a new small-business loan program to be ad-
ministered through private lenders, though it
isn’t clear what rules would apply or how long
this would take to set up. If it’s anything like
the Small Business Administration, prepare for
a long wait.

Former Fed Chairman Ben Bernanke has
weighed in with a suggestion that the Fed buy
not merely Treasury and mortgage securities
but also corporate bonds. This also doesn’t di-
rectly address the business liquidity problem,
and Europe has been doing this for years with-
out much notable economic improvement.

i i i
You don’t calm a panic by floating ill-consid-

ered trial balloons or chanting “go big” as an
illusion of proper and thoughtful action. Mar-
kets are panicked in part because they sense
that our political leaders are more panicked
than the public is.

You calm a panic first by looking like you
know what you’re doing. You explain that this
is a liquidity problem caused by an extraordi-
nary precaution against a virus that is closing
down businesses. The government needs to act
to prevent the liquidity panic from becoming a
solvency rout that becomes a banking crisis.
And it needs to act fast.

Mr. Mnuchin should adapt his pet plans and
work with Mr. Powell to set up a new facility
under Section 13(3) of the Federal Reserve Act
to provide financing to otherwise healthy busi-
nesses jeopardized by the pandemic shutdown
against good collateral. KevinWarsh explained
this on these pages on Monday, and we elabo-
rated Tuesday. Mr. Mnuchin and President
Trump should also ask Congress to backstop
this facility, in case there are losses, with that
$150 billion Treasury has proposed for indus-
try-specific rescues. The Fed should be able to
set it up in a week.

This pandemic may be the biggest demand
shock to the U.S. economy since World War II.
The only alternative we see to this liquidity so-
lution is if the pandemic eases faster than we
think, or policy makers make a different calcu-
lation about viral versus economic risks. If we
don’t do the latter, we need to do the former
or suffer the economic damage.

The Fed and Treasury
need to liquify business
now or liquidate later.

The Gig Economy to the Rescue

Americans have been urged to “social
distance” and those who may have
been exposed to the coronavirus to

self-quarantine. A decade ago this would have
been unpleasant but also impractical for most
people. Fortunately, there’s now an app, or
many, many apps, for that.

Uber and Lyft launched the so-called gig
economy a decade ago with apps that connect
riders with drivers. These apps now let cus-
tomers order rides, groceries and food delivery
through their smartphones. Now many Ameri-
cans who must commute to work can hail a
ride instead of taking mass transit where they
are more likely to pick up infections.

Restaurants in many states have been or-
dered to close with the exception of take-out
and delivery orders. These shutdowns would
no doubt be more onerous if not for delivery
apps such as GrubHub, DoorDash, Uber Eats
and smaller outfits around the country. Cus-
tomers don’t have to exchange cash with cou-
riers, and families can give the parental cook
a break without going out.

These apps are also helping to keep restau-
rants in business and workers employed. Uber
Eats says it is waiving delivery fees for more
than 100,000 restaurants to encourage more

people to order out, and GrubHub is deferring
commissions that it typically charges to inde-
pendent restaurants.

Americans in many cities can also get gro-
ceries and medicine delivered to their homes
thanks to apps like Postmates and Shipt. Tar-
get acquired Shipt in 2017, but the personal
shopping app also delivers from stores like
Costco, CVS and Kroger. In response to the
competition, Amazon has expanded fresh food
delivery.

Speaking of Amazon, this week the giant
online retailer announced it would hire
100,000 workers to meet increasing demand
for grocery and other online orders. This may
provide work alternatives for Americans laid
off in airlines, hospitality and other industries
affected by the coronavirus. It is also raising
its starting wage for workers at its fulfillment
centers to $17 an hour from $15.

Workers can also quickly sign up for work
on multiple apps and schedule their hours
around when they must take care of kids at
home. Progressives criticize this “on-demand”
work as somehow exploitative. But the coro-
navirus contagion is demonstrating that this
free-market flexibility can be a labor lifesaver
in a viral panic.

Biden Wins, but Sanders Persuades

A nother sign of the age: Chicagoland
Congressman Dan Lipinski, one of the
Democratic Party’s final antiabortion

holdouts, lost a primary election Tuesday by
two points, or about 2,500 votes. The tradi-
tional working-class Democrats who once chose
Mr. Lipinski—and his father before him—used
to be a keystone in the party’s base.

But the left today tolerates no dissent on
abortion. National progressives, including AOC
and Bernie Sanders, piled in to defeat Mr. Lip-
inski. Officially, the Democratic Party’s appara-
tus supports its incumbents, but few bigwigs
have gone out of their way to help Mr. Lipinski.
Two years ago his fellow Illinois Congressman
Luis Gutierrez called him “a dinosaur” and a
holdover from the party of 1980, who should
be “a relic in some museum.”

Apropos enough, Joe Biden spent decades
opposed to taxpayer funding of abortion, until
last summer when he revised his values to fit
the times. On Tuesday Mr. Biden swept prima-
ries in three states, carrying Florida by 39
points, Illinois by 23 and Arizona by 12, with

some ballots still uncounted. In each state, he
won men and women, whites and nonwhites,
people with and without college degrees. Mr.
Sanders is stepping back to “assess his cam-
paign,” his staff said Wednesday.

Yet look at the exit polling of Democrats.
Medicare for All registers 55% support to 33%
oppose in Florida; 61% to 32% in Illinois; and
58% to 34% in Arizona. In President Obama’s
old turf, Illinois, 43% say they want the nation’s
next leader to be more liberal than Mr. Obama.
Only 37% want a restoration of what Mr. Biden
sometimes calls “our administration.”

In remarks Tuesday night, Mr. Biden again
reached out to progressives. “Senator Sanders
and I may disagree on tactics,” he said, “but
we share a common vision.” He directed a
message to young Bernie voters: “I hear you.
I know what’s at stake. I know what we have
to do.” When will Mr. Biden get around to re-
assuring moderates and independents?

It’s Joe Biden’s moment, but his agenda and
Dan Lipinski’s defeat show how fast the party
is moving in Bernie Sanders’s direction.

REVIEW & OUTLOOK

OPINION
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Trump’s Tariffs Leave the U.S. Short on Vital Medical Supplies

W hy would the U.S. increase
the cost and difficulty of
supplying protective gear to

doctors and nurses? Why would
Washington obstruct the acquisition
of lifesaving equipment? Because the
sclerosis of trade protectionism,
once it takes hold, constricts eco-
nomic health and adaptation.

Chad Bown of the Peterson Insti-
tute for International Economics cal-
culates that the Trump administra-
tion has imposed new taxes on
almost $5 billion of medical exports
from China, totaling about 26% of
U.S. health-care imports. With tariffs,
the U.S. government is making it
harder for first responders to pro-
cure masks, sterile gloves, goggles,
hospital gowns, surgical drapes, ther-
mometers and breathing masks.
America also imports about $22 bil-
lion of medical technology from
countries all over the world, includ-
ing CT systems, patient monitors and
X-ray devices.

U.S. medical distributors are busy
hunting for alternative producers and
testing their equipment for interop-
erability when they should be con-
centrating on getting supplies to
those in need. China, in turn, has di-

verted its sales to other markets. Af-
ter President Trump hit Chinese
medical suppliers with a 25% tariff in
2018, China’s exports to the U.S.
dropped by 16%. In some cases,
American users had no good alterna-
tives because suppliers must get cer-
tified by the Food and Drug Adminis-
tration, which can take more than
two years. U.S. medical-equipment
producers have also been plagued by
the president’s new tariffs on im-
ported components.

Mexico ranks second to China in
supplying protective medical equip-
ment to the U.S. But Mr. Trump’s er-
ratic threats have helped undermine
confidence in building that country’s
industries for export.

The administration recently of-
fered an indictment of its own eco-
nomic isolationism. It quietly—and
only temporarily—reduced tariffs on
a smattering of Chinese medical
products. Such half-measures fall far
short. If Chinese exporters face mul-
tiple demands, they will prioritize
countries without tariffs or time-lim-
ited tariff suspensions.

Two researchers at the World
Bank, Aaditya Mattoo and Michele
Ruta, have identified another trade
problem the U.S. has overlooked. By
March 11, two dozen economies had

restricted exports of medical sup-
plies, including Germany, France,
South Korea and Taiwan. Mr. Trump’s
misstatement about shutting down
trade with Europe caused anxiety
among U.S. providers because the Eu-
ropean Union is now the primary for-
eign supplier of America’s CT sys-
tems, hand sanitizer, patient
monitors and pulse oximeters, X-ray

machines and breathing masks. A
mere seven countries account for 70%
of the exports of artificial respirators,
vital tools for the seriously ill; if one
of them banned exports, prices could
increase by up to 10%.

There’s a lesson in the world-wide
surge of food prices from 2008-11—
overlooked in nearly every retrospec-
tive analysis of the financial crisis. As
president of the World Bank at that
time, I worked with the World Trade
Organization to limit restrictions on
agricultural exports. Nevertheless,

recent World Bank research shows
that export limits pushed up global
food prices by an average of 13% over
that period, and 45% for rice.

Crises cry out for international
leadership. In the postwar era, Amer-
ican officials reconciled global good
sense with U.S. self-interest. The
Trump administration should elimi-
nate all U.S. tariffs on medical prod-
ucts to reduce the cost of the pan-
demic response, and it should urge
other countries to do the same.
Forty-six developing economies im-
pose tariffs of 5% to 25% on respira-
tors. The U.S. should rally partners in
the Group of 20 to ban restrictions
on exports of medical products re-
lated to Covid-19 so that the world
avoids price spikes, prevents panics,
gains benefits of scale and special-
ized production, preserves variety of
sourcing—and saves lives.

In addition to coping with a pan-
demic, Americans face a new debate
about the country’s role in the world.
Some are using the pandemic to ar-
gue for greater isolation. That counsel
of retreat failed miserably to counter
the Great Depression in the 1930s and
the security threats of 1941. As re-
cently as the 2008 crisis, Americans
learned again that they couldn’t wall
themselves off from the world.

The U.S. will need to diversify
sources of key supplies, and compa-
nies will need to build supply chains
that are more flexible and resilient.
Nations and businesses should con-
sider prudent inventories and stock-
piles. But precautions shouldn’t de-
grade into costly, self-defeating
illusions of autarky. Export bans and
tariffs on medical goods increase
costs, create shortages and make
Americans less safe. If other countries
embrace these sorts of trade restric-
tions, major U.S. exporters, including
farmers, will be devastated.

Modern challenges—viruses, eco-
nomic disruptions, the environment,
cybersecurity, food supplies and
more—require economic powers to
act in concert, even as they pursue
their own national interests. Last
year the Health Industry Distribu-
tors Association warned presciently
that Mr. Trump’s medical tariffs
“put a risk to our nation’s public
health preparedness.” Americans
are now paying the price for the
president’s failure to recognize that
his trade wars and walls would
backfire.

Mr. Zoellick is a former World
Bank president, U.S. trade represen-
tative and deputy secretary of state.

By Robert B. Zoellick

From gloves to respirators,
protectionism is raising
costs for the providers
fighting the coronavirus.

OPINION

W hile the coronavirus
pandemic dominates
headlines, an even
more consequential
crisis is unfolding un-

der the shadow of its wings. That is
the upheaval of the relationship be-
tween the U.S. and China, a pillar of
the economic and political world or-
der since the end of the Cold War.
The pandemic will pass; the crises in
Sino-American relations could be felt
for decades.

The Communist Party of China
this week escalated its war on the
American press. The official reason
for Tuesday’s order expelling
roughly a dozen U.S. journalists
working for this newspaper, the New
York Times and the Washington Post
doesn’t pass the laugh test. These
three papers, Beijing solemnly de-
clares, are agents of the American
government, lapdogs of President
Trump. Further, the Communist
Party insists that the U.S. treat
China’s state-owned and state-con-
trolled media outlets as if they were

Expelling U.S. reporters
will solidify the bipartisan
consensus that Communist
China is a hostile threat.

Beijing Escalates the New Cold War
actual journalistic enterprises. As
China’s “wolf diplomats,” a particu-
lar breed of hyperaggressive Foreign
Ministry representatives, and the
other party hacks repeating this
nonsense surely know, both conten-
tions are absurd. Any Chinese jour-
nalists who covered Xi Jinping the
way U.S. newspapers cover Mr.
Trump would soon disappear. Some
have.

In the past, the Communists con-
tented themselves with preventing
people in China from reading what
the free press has to say. That is no
longer enough. Today, they’re labor-
ing to construct a new Iron Curtain
to keep the world from learning
what is happening within Chinese
borders.

The saddest aspect of my work as
Global View columnist has been docu-
menting the steady decline in the re-
lationship between the U.S. and the
People’s Republic of China. In the
past 20 years I have traveled widely
across China, participated in semi-
nars and colloquies with Chinese
scholars, lectured in Chinese univer-
sities, and taught Chinese students on
campuses around the world. China’s
rich culture, the brilliance of its
thinkers, and the eager curiosity of
its students are among the greatest
treasures of the human race. Nothing
could improve the world more than a
strong U.S.-China partnership. Noth-
ing is more dangerous for both coun-
tries and the world at large than a
long and bitter rivalry.

Like most Americans, I welcomed
the reforms of Deng Xiaoping and
the prosperity they brought China. I
hoped that China’s economic devel-
opment would open a path to peace-

ful and gradual political reform. Fail-
ing that, I hoped that common
economic interests would lead both
countries to avoid the kind of de-
structive rivalry that characterized
the U.S.-Soviet relationship during
the Cold War. But hope is not always
enough.

A relationship’s collapse is rarely
the fault of only one partner, and
Washington could have managed its
China portfolio better over the past
decade. But the heart of the problem
is the Chinese Communist Party’s re-
fusal to grow with the times and ac-
cept a wider, more humane, and in
the end more sustainable vision of
its relationship to Chinese society.
The party’s compulsion to enforce a
backward-looking conformity on a
vibrant, educated population pushes
it down a path of increasing repres-
sion and centralization of power, un-
dermining Beijing’s governance at

home and frustrating its drive for re-
spect and acceptance abroad.

In a system where the party’s wis-
dom and omnicompetence must al-
ways be acknowledged, a culture of
sterility and conformism inevitably
degrades decision making and, as the
world saw in Wuhan, leads to grave
errors. The culture of denial grows
denser, as does the party’s fear of in-
dependent voices and accurate infor-
mation. Such a state, however im-
posing and powerful it appears, is a
prisoner of its fears. A stronger,
more confident government wouldn’t
fear criticism from foreign journal-
ists or foreign intellectuals. China’s
Communists are very afraid.

There is another factor that weak-
ened U.S.-Sino relations. The finan-
cial crisis of 2008-09 led many in
China to believe that their system
was superior to the apparently ex-
hausted American model, and the

course of both the Obama and
Trump presidencies has confirmed
that analysis. Blinded in part by their
own propaganda, Mr. Xi and those
around him see the disarray in U.S.
alliances, the chaos in the Middle
East, the economic impact of the
pandemic, and America’s domestic
polarization at home, and believe
that their hour has come. They may
also hope that a global tussle with
the U.S. will stop Chinese citizens
from asking awkward questions
about Wuhan.

My Hudson Institute colleague
Michael Pillsbury has written about
an incident from the seventh century
B.C. in the Spring and Autumn pe-
riod of Chinese history. The exact de-
tails change from telling to telling,
but as he recounts it, the dominant
but declining Zhou dynasty kept
large ceremonial cauldrons in its pal-
ace symbolizing its possession of the
Mandate of Heaven. The ruler of the
rising Chu state asked a messenger
from Zhou how much the cauldrons
weighed. This was the signal to Zhou
that Chu, despite protestations to
the contrary, planned to attack and
enabled Zhou to prepare. A Chinese
saying encapsulates the lesson:
“Never ask the weight of the em-
peror’s cauldrons,” in Mr. Pillsbury’s
rendering.

Americans of all political stripes
have noticed that Beijing is inquiring
about our cauldrons. The expulsion
of U.S. journalists reinforces this
perception and may push the U.S.
into a more combative stance against
the Chinese Communists. The whole
world must now hope that Beijing
reconsiders its chosen path, not least
for its own sake.
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Chinese Foreign Ministry spokesman Geng Shuang Wednesday.
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Make America Fun Again: Pass a Summer Stimulus Now

H arvard political scientist Rob-
ert Putnam argued in “Bowl-
ing Alone” (2000) that Ameri-

cans were spending less time
together. Today, Americans aren’t
merely alone—they’re not even bowl-
ing. Sports, theaters and restaurants
are shut down, and the coronavirus
is scaring off frequent flyers. This
makes for prudent health policy and
a brutal business environment.

Rather than pass an indiscrimi-
nate payroll tax cut that drip-feeds
dollars and doesn’t ensure recovery
in battered sectors, Congress and the
White House should target the most
vulnerable parts of the economy,
which often employ the most vulner-
able workers—janitors, ushers, bag-
gage handlers, busboys. We propose
that the federal government mail to
each American household a debit

card preloaded with $500 that can
be used for services in the “out of
home,” experience economy. Call it a
“Menu and Venue Voucher.”

The card would have a start date
of July 1, 2020, if public-health au-
thorities relax social-distancing re-
quirements by then, and expire a
year later. A school trip to a Picasso
exhibit, a bus ride to a bowling tour-
nament, or petting sled dogs from a
cruise ship in Alaska would qualify. A
Netflix subscription wouldn’t. The
point is not to make judgments
about taste but to restore the nerve
to go out.

Every stimulus plan raises doubts.
While this plan, which would cost
$64 billion, would not immediately
inject cash, it would assure employ-
ers and their lenders that a rebound
is on the way, so that business own-
ers could receive bridge loans and
keep going through the crisis. Tar-
geting industries usually fails be-

cause lobbyists who make the fattest
political contributions tend to grab
the biggest bonuses. In this case, it’s
obvious which industries are feeling
the most pain. The share price of In-
vesco’s Dynamic Leisure and Enter-
tainment ETF (PEJ) has, as of
Wednesday’s close, plunged by 56%
since Feb. 19, nearly twice as much
as the S&P 500’s 29% decline over
the same period. The same activities
targeted by health officials should be
beneficiaries of this fiscal offset.

This program wouldn’t be difficult
to administer, and there are prece-
dents. During the 2007-09 recession,
Taiwan sent coupons to its citizens,
which spurred buying during a wor-
risome time. In the U.S., health sav-
ings accounts often issue debit cards
for consumers to buy medicines and
treatments. The food-stamp program
now uses a debit-card equivalent,
too. What if some clever person be-
gan buying up the Menu Venue

Vouchers? That would be fine, for
families that sell their vouchers
would be choosing to spend that
money on priorities they deem more
urgent.

Some economists might warn that
such a program would kindle infla-
tion in 2021. But we’ve been listening
to such cries since 2009, with nary a
blip, while as of Wednesday the yield
on the inflation-protected 10-year
U.S. Treasury note implies inflation
of only 0.63%. And industries in the
experience economy expanded capac-
ity during the economic recovery,

with sleek new hotels and cruise
ships coming on line to accommodate
demand. It’s highly unlikely they will
be in a position to jack up prices,
even with vouchers in place.

The government’s first priority is
getting testing, treatment and aid to
hospitals and clinics. Still, the coro-
navirus threatens not only our bod-
ies, but the body politic. This pro-
posal would aid those parts of the
economy that can lift spirits and
bring us closer together once the
need for social distancing has
passed. It would give Americans
something to look forward to. Let’s
make America fun again and save
jobs while we’re at it.

Mr. Buchholz is former White
House director of economic policy
and author of “New Ideas from Dead
Economists.” Ms. Buchholz is direc-
tor of marketing strategy and special
projects at Princess Cruises.

By Todd G. Buchholz
And Victoria Buchholz

Send every U.S. household
a $500 prepaid debit card
to spend later this year in
the ‘experience economy.’

Trudeau Turns Trumpian, Temporarily
Toronto

P resident Trump tweeted
Wednesday that, by “mutual
consent,” the U.S.-Canada bor-

der will temporarily close to “non-es-
sential traffic,” although “trade will
not be affected.”

Prime Minister Justin Trudeau
confirmed the move. “Travelers will
no longer be permitted to cross the
border for recreation and tourism,”
he said. “In both our countries, we’re
encouraging people to stay home;
we’re telling our citizens not to visit
their neighbors if they don’t abso-
lutely have to. This collaborative and
reciprocal measure is an extension of
that prudent approach.”

Is Mr. Trudeau turning Trumpian?

Yes, but only temporarily. The prime
minister announced Monday that in-
ternational flights from countries
outside the U.S., Mexico and the Ca-
ribbean would be shut down effective
Wednesday. “I know that these mea-
sures are far-reaching,” he said.

“They are exceptional circumstances,
calling for exceptional measures,” He
added: “If you’re abroad, it’s time for
you to come home. If you’ve just ar-
rived, you must self-isolate for 14
days, and finally all Canadians, as
much as possible, should stay home.”

It’s all a bit out of character for
the politician who personally greeted
thousands of Syrian refugees at To-
ronto’s Pearson Airport on Dec. 11,
2015. “To those fleeing persecution,
terror & war, Canadians will welcome
you, regardless of your faith,” he
tweeted eight days after Mr. Trump’s
inauguration. “Diversity is our
strength #WelcomeToCanada.”

No doubt Mr. Trudeau will return
to his progressive vision once North
America has contained the coronavi-
rus. His departure from it is a mea-
sure of how serious the crisis is.

Mr. Taube, a Troy Media syndi-
cated columnist and political com-
mentator, was a speechwriter for for-
mer Canadian Prime Minister
Stephen Harper.

By Michael Taube

The U.S.-Canada border is
closed by ‘mutual consent.’
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10Ways to Generate
Income in Retirement

If You Are Approaching Retirement or Already Retired,
Call 1-866-266-1390 for Your FREEGuide!

Making the Switch from Saving to Spending
Deciding how to generate income in retirement is one of the most stressful, complicated and confusing aspects of retirement life. Even
if you have accumulated a large nest egg, making the wrong income moves could put your entire retirement at risk.That’s why we urge
you to call for your free copy ofTheDefinitive Guide to Retirement Income.

WithThis Free Guide You’ll LearnWays to:

Our Free Guide CanHelp
Written specifically for those with $500,000 or more in investable assets, what you learn might surprise you and give you peace of mind.

About Fisher Investments
Fisher Investments is a respected
money management firm serving
over 69,000 successful individuals as
well as large institutional investors.*
We have been managing portfolios
through bull and bear markets for
nearly 40 years. Fisher Investments
and its subsidiaries use proprietary
research to manage over $121 billion
in client assets.*

99 Tips toMake Your
RetirementMore Comfortable
While it’s easy to imagine retirement as a time
of relaxation, enjoyment and fun, the fact of the
matter is that a successful retirement doesn’t just
happen. It takes thought, planning and action.
To help you get ready for retirement or make
your retirement even better, we’ve assembled 99
retirement tips. Importantly, we’ve gleaned these
tips from our clients, people who have or are
successfully navigating the transition from work
to retirement.

Set your retirement
goals—from spending
every cent to leaving a
legacy

Get an estimate for how
long you are likely to
live so you can plan your
income needs over your
retirement years

Generate “homegrown
dividends” to save
on taxes

And many more
suggestions and ideas

to help you avoid
running out of money

in retirement!

If your portfolio is $500k or more, call now for your FREE guide!
Toll-free 1-866-266-1390

©2020 Fisher Investments. 5525 NWFisher Creek Drive, Camas, WA 98607.
Investments in securities involve the risk of loss. Past performance is no guarantee of future returns.
*As of 12/31/2019.

BONUS
OFFER!

Estimate
your retirement
costs with the

included worksheet,
factoring in inflation

and longevity
expectations

Balance Social Security,
pensions, retirement

savings, real estate and
other assets to create
a dependable income

stream
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NYSE to close
trading floor

and go all-electronic
to slow coronavirus. B11

Stocks, bonds and commodi-
ties fell Wednesday in a simul-
taneous selloff as investors
scrambled to raise cash to buf-

fet themselves against the wid-
ening economic damage caused
by the coronavirus pandemic.

The Dow Jones Industrial
Average closed below 20000
for the first time since early
2017, the yield on the one-
month U.S. Treasury bill briefly
turned negative for the first
time in almost five years, and
oil prices tumbled to the lowest
level since 2002.

The carnage in the stock
market was broad and deep.
Myriad stocks were trading at
their lowest levels in five years
or more. Trading was halted in-
traday for the fourth time this
month after the S&P 500 lost
more than 7%, triggering a cir-
cuit breaker.

United Airlines Holdings,
MGM Resorts International
and Carnival all lost more than
25% Wednesday. That extended
a bruising selloff: All three
stocks have lost about three-
quarters of their value over the
past month.

Investors even shunned as-
sets like government bonds and
gold that are normally consid-
ered the safest, which rarely
happens when stocks are also
falling. The yield on the U.S. 10-
year Treasury note rose to
1.259% from 0.994% Tuesday as
bond prices tumbled. Gold fell
3.1%, and silver declined 5.9%.

The selling of government
debt shows the market mental-
ity has completely flipped, said
Peter Boockvar, chief invest-
ment officer at Bleakley Advi-
sory Group.

“Now that they’ve gotten
around to U.S. Treasurys, that
tells you that legitimately noth-
ing is safe,” he said. “There’s no
place to hide other than cash.”

The Dow industrials ended
the day down 1,338.46 points,
or 6.3%, to 19898.92. At one
point, it was down more than
2,300 points.

The S&P 500 dropped 131.09
points, or 5.2%, to 2398.10. The
Nasdaq Composite declined
344.94 points, or 4.7%, to
6989.84. All three indexes are
down about 30% from their
mid-February highs.

The speed and depth of this
downturn has surprised even
veterans of past downturns.
During the financial crisis, the
Dow industrials lost about 54%
from their October 2007 high
to the bottom in March 2009, a
span of 355 trading sessions.
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By Paul Vigna,
Anna Isaac
and Xie Yu

Dow Sinks
6.3% With
Widening
Selloff

INSIDE

Online grocery orders awaited delivery at a Whole Foods in Washington, D.C., on Tuesday.
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and Russia over their share of
energy markets—has amplified
the decline in fuel prices.

U.S. crude oil extended a re-
cent crash Wednesday, tum-
bling 24% to $20.37 a barrel—
its lowest level in 18 years.
Prices ended last year above
$61.

Meanwhile, the average
price of a gallon of regular
gasoline in the U.S. has fallen
to about $2.20 from $2.55 at
the end of last year, according

to price-tracking company
GasBuddy. That figure could
drop below $2 within a week
and fall toward a 2016 low of
$1.66, said Patrick DeHaan,
head of petroleum analysis at
the firm.

Analysts say the lack of fuel
demand could keep pushing
prices lower, underscoring
how the shutdown in so many
parts of the economy is chal-
lenging investors and policy
makers trying to respond to

“Just when we thought we
were catching up, this over-
whelmed the system again,”
said Pradeep Elankumaran,
founder and chief executive of
Farmstead, a grocery delivery
business in the San Francisco
Bay Area that he said has expe-
rienced a doubling of orders in
recent days. Mr. Elankumaran
said customers who place an
order can expect to wait six
days for it to arrive.

Like other delivery compa-
nies, Farmstead is adding staff
and making other adjustments
to meet the surge, he said. Oth-
ers are expanding delivery
hours and adding more servers
to handle the surge in traffic to

PleaseturntopageB2

Grocers aren’t meeting the
now-intense demand for their
delivery services, as consumers
endure cancellations and long
waits on orders they are plac-
ing to prepare for long
stretches at home.

Some customers say their
orders have arrived with items
missing or after days-long de-
lays. Websites are crashing
from high traffic.

Jittery over the coronavirus
epidemic, Americans already
had been stocking up on sup-
plies, but demand for grocery
delivery soared even higher in
recent days after officials
across the country barred large
gatherings, instructed many
restaurants to close, and ad-
vised people to stay home.

BY JAEWON KANG

As Demand for Grocery Delivery Soars, Delay Can Be Days

the coronavirus.
“There are just many more

moving parts,” said Torsten
Slok, chief economist at
Deutsche Bank Securities.
“You don’t think about a sud-
den drop-off in people driving,
airlines flying and even truck
driving.”

With more schools closing
and people working remotely,
rush-hour congestion in some
hard-hit cities such as Seattle
and Boston was down by al-
most half on some days last
week, according to an index of
congestion developed by
transportation data provider
TomTom NV.

Andrew Busch, 33 years old,
who lives outside Milwaukee,
said gasoline in his area has
fallen from about $2.60 a gal-
lon toward the end of last year
to below $2 currently. The se-
nior financial analyst at finan-
cial-technology firm Fiserv
Inc. normally drives to work
with his wife, a health-care
worker. Since Mr. Busch is
now working remotely, he said
he plans to still drive his wife
just to get out of the house

PleaseturntopageB2

Under normal circum-
stances, the recent fall in gas
prices would make Sharon
Sykes happy. But she isn’t
driving much these days.

Her three children are
home from school because of
the coronavirus, and the 45-
year-old living in the Dallas
suburbs has seen her tennis
games and lunches with
friends canceled. Mrs. Sykes’s
husband is working from
home, also cutting down on
the number of trips the family
will take, even with a regular
gallon of gasoline only costing
about $1.75 a gallon locally.

“My tank should last three
weeks,” Mrs. Sykes said.

She isn’t alone. Demand for
fuel around the world has
plummeted because of travel
restrictions and precautionary
measures taken to contain the
new coronavirus, which has
sent markets into a tailspin
and threatens to tip the world
economy into a recession. At
the same time, an expected
glut of crude oil—due to a
clash between Saudi Arabia

BY AMRITH RAMKUMAR

Forced to Stay Home, U.S. Motorists
Miss Out on Declining Gasoline Prices

U.S. crude-oil production,
monthly

Sources: Energy Information Administration (production); GasBuddy (price)
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U.S. crude prices plunged to
their lowest levels in 18 years
on Wednesday, as governments
tightened travel restrictions
across the world and the con-
tinuing Saudi-Russian price war
showed no signs of abating.

West Texas Intermediate fu-

BY DAVID HODARI
AND JOE WALLACE

much of the money they save
from cheaper gasoline at the
pump.

“The negatives of the drop
in oil capital expenditures can
easily offset the consumer sav-
ings,” said Andrew Sheets, a
strategist at Morgan Stanley. “I
think the immediate economic
impact is negative and contrib-
utes to the global recession.”

With flights grounded and
borders closing across the
Western Hemisphere, demand
for oil and its refined products
has plummeted, leaving invest-
ment banks scrambling to slash
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serve.
However, investors have now

come to the realization that
“the government is a Dutch boy
with his finger in the dike,” Mr.
Marshall said.

The slide in oil prices is al-
ready punishing high-cost pro-
ducers in the U.S. shale patch
and is one factor pushing the
world economy toward reces-
sion, analysts say.

American oil producers are
expected to slash output and
investment, while containment
measures implemented to slow
the coronavirus’s spread may
stop consumers from spending

ward guidance for demand is
being decimated.”

Saudi Arabia’s Ministry of
Energy has instructed the Saudi
Arabian Oil Company to supply
12.3 million barrels a day of
crude to the market in the com-
ing months.

WTI and Brent have both
been hammered this week, fall-
ing 36% and 26%, respectively.
U.S. crude futures had, until
Wednesday, suffered a smaller
blow, partly because the Trump
administration said late last
week that the government
would purchase U.S. crude to
fill its Strategic Petroleum Re-

tures—the main U.S. crude
gauge—dropped 24% to $20.37
a barrel, hitting their lowest
level since February 2002.
Brent crude, the global bench-
mark, fell 13% to $24.88 a bar-
rel, its lowest level since May
2003.

Oil’s losses accelerated
Wednesday due to a combina-
tion of Saudi and Russian plans
to increase output, and “larger
governments taking the corona-
virus risk more seriously and
imposing stronger lockdown
measures,” said Edward Mar-
shall, commodities trader at
Global Risk Management. “For-

Oil Prices Crash to 18-Year Low
Virus lockdowns,
recession forecast and
world glut accelerate
the sector’s losses

Detroit’s car companies have
agreed to temporarily shut
down factories in the U.S., Mex-
ico and Canada to limit the
spread of the new coronavirus,
a work stoppage that will affect
hundreds of thousands of fac-
tory employees.

Executives from General
Motors Co., Ford Motor Co.
and Fiat Chrysler Automobiles
NV came to the decision
Wednesday following discus-
sions with union leaders and as
concerns among workers were
growing that the virus would
spread rapidly in the plants,
where thousands of employees
work side by side each day.

The companies said they
would soon start suspending
factory operations until at least
March 30 to clean facilities and
develop other preventive mea-
sures to limit the virus’s
spread. GM said it is also mak-
ing the move in part to respond
to “market conditions,” as vehi-
cle sales nationally fall off.

The companies have agreed
to treat the virus-related shut-
down like other routine work
stoppages, when workers are
temporarily laid off. In these
cases, the company is required
to provide affected employees
with extra pay to supplement
unemployment benefits.

Honda Motor Co. and Toy-
ota Motor Co. also on Wednes-
day said they would temporar-
ily close their North American
factories next week to respond
to virus concerns and falling
consumer demand. The compa-
nies’ plants will close for six
and two days, respectively.

The virus-related disrup-
tions that halted factories and
tanked sales in China and Eu-
rope are now hitting hard in
the U.S., which for years has
been the world’s most lucrative
car market and the source of
most profit for the Detroit
companies. The shutdowns also
likely will spill over to U.S.
parts suppliers and other firms
dependent on car factories for
business.

The outbreak has begun
PleaseturntopageB4

BY BEN FOLDY
AND NORA NAUGHTON

CarMakers
Shut North
American
Factories

With her children out of school and her husband working at home, Sharon Sykes says, ‘My tank should last three weeks.’

A
N
DY

JA
CO

BS
O
H
N
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L

 Demand for General Mills
products rises .......................... B2

BUSINESS
Epidemic empties

workplaces, but some
wanted employees
to show up. B3
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Nationwide spending on
ride-hailing services Uber
Technologies Inc. and Lyft Inc.
plunged in the U.S. in the past
two weeks as large numbers of
Americans started working
from home, avoided travel, and
curtailed social gatherings in
an effort to contain the spread
of the new coronavirus.

U.S. consumers spent 21%
less on Uber rides in the seven
days through March 16 com-
pared with the seven days
prior, according to data from
market research-firm Edison
Trends. It based its analysis
partly on credit and debit card
transactions. Spending on Lyft
rides declined 19% over the
same period, the data showed.

In the eight weeks through
March 2, average week-over-
week spending for Uber and
Lyft rides rose 3% and 4%, re-
spectively. Uber and Lyft de-
clined to comment. The first
death in the U.S. linked to the
virus occurred on Feb. 29.

The spending data under-
scores the challenges ahead for
the companies as some of their
most lucrative cities impose
lockdowns. The precipitous de-
cline came even before author-
ities in the San Francisco area
issued sweeping shelter-in-
place mandates, ordering resi-
dents to avoid nonessential
outings until at least April 7.

In California, home to both
Uber and Lyft, people spent
27% less on rides for each of
their services in the seven days
through March 16 compared
with the seven days prior. For
Uber, the largest ride-hailing
service in the world, California
accounts for 9% of bookings. It
is also a principal market for
rival Lyft.

Spending in New York, an-
other large market, also fell
dramatically over the same pe-
riod, according to Edison
Trends. In Washington state,
where the most U.S. fatalities
from the virus have been re-
corded, week-over-week spend-
ing has been in a downward
spiral for at least three weeks,
the data provider said.

The pandemic comes at a
critical time for the money-los-
ing startups that had been try-
ing to shift toward profitable
growth. Last month, Uber Chief
Executive Dara Khosrowshahi
said he expected the company
would reach a measure of prof-
itability in this year’s fourth
quarter, a year earlier than
previously promised. Lyft has
said it would reach its profit-
ability milestone by the end of
next year.

Earlier this week, Uber and
Lyft said they would pause of-
fering shared rides. Lyft said

Spending on Uber and Lyft
rides fell as the virus spread.

Weekly change in spending,
nationwide

Source: Edison Trends
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don’t know the depth, and we
don’t know the duration,” Chief
Executive Jeff Harmening said
in an interview.

General Mills said it has ad-
justed its operations to make
fewer varieties of some prod-
ucts so that its plants can run
more efficiently, and it has
changed the way it delivers
goods to retailers to help them
get on shelves faster.

Mr. Harmening said that
over the past week people have
started stocking up on essen-
tially all foods, not just staples.

General Mills said it has kept
up with demand. The company
said it has contingency plans to
keep its factories running if
workers stay home as a result
of school closures and social-
distancing measures.

It also said that it has
dropped some promotional
plans for this spring because
demand is so high already.

Mr. Harmening said that
even if people shift to eating al-
most exclusively at home, de-
mand for General Mills’ prod-
ucts could ebb after an initial
burst of stockpiling. But the
company also said the surge in
consumer interest could bring
new fans for some brands that
it has overhauled in recent
years.

General Mills said demand
started to rise after its fiscal
third quarter ended Feb. 23.
For that quarter, General Mills
reported $4.18 billion in sales,
the same as the prior year and
short of analysts’ estimate of
$4.21 billion, according to Fact-

Set.
The company reported a

profit of $454.1 million, or 74
cents a share, compared with
$446.8 million, or 74 cents a
share, a year ago. After adjust-
ments, General Mills reported
earnings of 77 cents a share,
one cent more than expecta-
tions.

General Mills said sales fell
for products including pack-
aged meals, cereal, snacks and
yogurt in the U.S. But in the
past two weeks, demand for
most of its food, especially dry
and canned goods such as soup,
has climbed.

General Mills shares fared
better than the broader market
on Wednesday, falling 3.2%,
compared with a roughly 5.2%
drop for the S&P 500.

General Mills Inc. said its
cereal, soup and other foods
are in high demand as consum-
ers stock up to ride out the cor-
onavirus pandemic.

In the past two weeks,
Americans have hoarded food
as restaurants close their din-
ing rooms and people are told
to stay home from work and
school. General Mills, which
makes Cheerios cereal, Yoplait
yogurt and Progresso soup, on
Wednesday said retailers in
North America and Europe are
purchasing more of its products
and its factories are running at
near capacity to meet the de-
mand.

“It’s evolving so quickly. We

BY ANNIE GASPARRO
AND MICAH MAIDENBERG

General Mills’ Plants Hum
As Households Fill Cupboards

a person familiar with the situ-
ation said.

Amazon said slots are filling
up for delivery through its
Prime Now service, which of-
fers delivery of items including
groceries from Whole Foods,
the natural-foods chain it ac-
quired in 2017.

One Whole Foods store man-
ager in Georgia said that Prime
deliveries were stretched to ca-
pacity, and that the chain’s
suppliers were limiting deliver-
ies the store needs to restock
its shelves. “The stores are
empty,” the manager said.

Amazon said Tuesday that it
aims to hire 100,000 people in
warehouse and delivery roles
to meet the higher demand.

New York-based Fresh Di-
rect LLC said its delivery slots
for the rest of this week are
full in parts of Manhattan and
Brooklyn. Scott Crawford,
Fresh Direct’s chief merchant
officer, said people who are
now eating all their meals at
home have pushed up demand
exponentially. He said the com-
pany is hiring more workers

and adding delivery slots to
meet demand.

“It’s much larger than we
expected, but we adapted to
it,” Mr. Crawford said.

The website of Peapod LLC,
the delivery business owned by
Ahold Delhaize NV, crashed
briefly in some parts of the
country Friday as the company
added new servers to handle
the increased demand. Some
customers continue to wait
longer than usual for their or-
ders, the company said.

“We’re putting all of our
people together to do every-
thing we possibly can,” said JJ
Fleeman, Peapod’s president.

Lunds Food Holdings Inc.
said its online revenue has dou-
bled in recent weeks and that it
is redeploying workers from its
catering business, which has all
but stopped, to help fill the

surge in pickup and delivery
orders. The chain, based in St.
Louis Park, Minn., expects
more customers to try pickup
as its delivery slots fill up.

“There is not a lot of elastic-
ity when you have a truck fleet
and you only have so many de-
livery windows,” Chief Execu-
tive Tres Lund said.

Dave Valdes, a 61-year-old
retiree in Houston, said he
thought of placing a grocery
order on Monday at Walmart’s
website. It said his food would
arrive in seven days. He can-
celed the order and plans in-
stead to shop at Dollar General,
which is setting dedicated
hours for older shoppers.

“It’s frustrating,” he said.
—Sarah Nassauer, Annie

Gasparro and Heather
Haddon contributed

to this article.

their websites and apps.
Walmart Inc. and Ama-

zon.com Inc. aren’t offering
grocery delivery windows con-
sistently in many markets.

Walmart said it is making
more deliveries than usual
amid a leap in demand. Shop-
pers have experienced outages
of grocery delivery in parts of
Georgia, Iowa, Tennessee,
Pennsylvania, Nevada and
North Carolina, according to
checks of Walmart’s grocery
website.

The retailer has limited the
available delivery window to
two days instead of the usual
seven because Walmart wants
to be sure it has stock to match
what customers have ordered,

ContinuedfrompageB1

Grocery
Deliverers
Swamped

With rising demand, General Mills says it has changed the way it delivers goods to retailers to help get items on shelves faster.
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prices persist.
Companies from Exxon

Mobil Corp. to Pioneer Natu-
ral Resources Co. have
pledged to curb spending, and
some analysts question
whether energy firms will be
able to pay their dividends to
shareholders.

“They’re going to have to
prepare for a longer-term
siege, and unfortunately some
aren’t going to make it,” said
Andy Lebow, senior partner
at Commodity Research
Group.

The current energy prices
are also much too low for
some countries in the Organi-
zation of the Petroleum Ex-
porting Countries, including
Saudi Arabia, to balance their
budgets. Some analysts see a
possible compromise between
the world’s top energy export-
ers in Saudi Arabia and Rus-
sia as the main factor that
could help prices stabilize.

Amy Myers Jaffe, a senior
fellow for energy and the en-
vironment at the Council on
Foreign Relations, said the
fallout from the recent price
decline will be different be-
cause gasoline demand won’t
rise as it typically does when
prices fall.

“We’re not going to have
that normal, natural bottom-
ing that comes from millions
of people making the decision
to take a road trip,” she said.

but will no longer need to
travel to his office.

And with bars and restau-
rants closing in his area, Mr.
Busch estimates he will drive
about half as much as he used
to. “It’s like, ‘OK, where am I
going to go now?’” he said.

The U.S. has become the
world’s largest producer of oil
and gas, so big swings in en-
ergy prices can affect the
economy differently com-
pared with the past. Research
firm Capital Economics proj-
ects the drop in drilling in-
vestment by energy compa-
nies to more than offset any
increase in spending on goods
and services resulting from
cheaper gas in calculating
second-quarter U.S. economic
growth.

The slide in fuel demand is
a major challenge for energy
companies. The rout has
eroded hundreds of billions of
dollars in market value from
producers and added to spec-
ulation about bankruptcies
and mergers should low

ContinuedfrompageB1

Cheap Fuel
Finds Little
Demand
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Wednesday it was also halting
bringing on new drivers to
strengthen earnings opportuni-
ties for existing drivers. The
two ride-hailing companies, as
well as some food-delivery ser-
vices, have discussed setting
up a fund to compensate driv-
ers affected by the virus.

Uber shares have fallen
more than 50% in the past
month due to investor con-
cerns about the impact of the
virus on bookings and a
broader market decline. Lyft’s
stock is down almost 60%.
Both are trading well below
where they made their debut
on the stock market last year.

Some analysts say Uber
might be on track to reach its
profitability target in the
fourth quarter despite the pub-
lic health crisis. The company’s
business in the first two
months of 2020 should limit
the earnings hit this quarter,
they said, with the bulk of the
financial impact likely to be
felt in the second and possibly
third quarter.

RBC Capital Markets analyst
Mark Mahaney estimates
Uber’s 2020 revenue projec-
tions could drop between 14%
and 37%. He expects full-year
earnings before interest, taxes,
depreciation and amortiza-
tion—which Uber points to as a
measure of profitability—to fall
between 7% and 79%.

In recent weeks, lawmakers
and labor groups have pushed
companies to extend broader
employment protections to
workers that the businesses
consider independent
contractors.

On Sunday, Uber said it
would compensate drivers
whose doctors advise self-iso-
lation with up to two weeks of
missed pay. Previously, the
company said it would only
compensate infected drivers or
those who have been quaran-
tined by a public health agency.

BY PREETIKA RANA

Ride-Hailing Spirals
Downward at Critical
Time for Uber, Lyft

 Heard on the Street: Ride-
sharing takes a hit...................B3
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said he opposed social distanc-
ing—the practice of sharply
limiting interpersonal contact,
as recommended by health of-
ficials around the world to
slow infection rates—and
urged employees to come to
work. However, he added that
offices would close if required
by local officials and that em-
ployees could work from home
in certain situations including
a lack of child care.

“There is undoubtedly
stress on the medical system
and a tragedy for the senior
population, but no reason to
believe it is risky for other-
wise healthy people to go to
work, school, or live our lives,”
wrote Mr. Saylor, whose firm
provides analytics and mobil-
ity applications for businesses.
“It is soul-stealing and debili-
tating to embrace the notion
of social distancing & eco-
nomic hibernation.”

A MicroStrategy software
developer in his 20s said he
and many colleagues he heard
from were stunned by Mr. Say-

lor’s memo. “Just because old
people are dying from [the
coronavirus] doesn’t mean we
shouldn’t be worried about it,”
he said, adding that he has
worked from home during
snow storms without hiccups.
“We could give it to family
members.”

Asked for comment, a
spokeswoman for MicroStrat-
egy forwarded an email Mr.
Saylor sent to the company’s
roughly 2,300 employees
Wednesday in which the exec-
utive expressed a change of
heart.

“As I reflect as someone
who cares deeply about Mi-
croStrategy and its employees,
it’s time for me to listen to our
employees, leaders, and gov-
ernments,” Mr. Saylor wrote.
“Effective today, MicroStrat-
egy is moving to a voluntary
work-from-home policy and
we encourage you to work re-
motely.”

Shutting down even for a
brief period could be devastat-
ing for many small firms, said

apart—a mandate that some of
his restaurants aren’t large
enough to support—and to
prohibit patrons from sitting
at restaurant bars.

“I don’t know if we’re going
to make it through this,” said
Mr. Johnson, who has since
closed the company’s
restaurants after Washington,
D.C., officials ordered all eat-
eries to cease table service
Monday. “I’m not some huge
conglomerate.”

This week, a local California
sheriff’s office where Tesla
Inc.’s U.S. car factory is lo-
cated said activities there
should be limited to “mini-
mum basic operation only”
after the auto maker’s CEO
Elon Musk publicly played
down the significance of the
viral pandemic.

In an email to staffers Mon-
day, Mr. Musk said the harm
from the panic over the novel
coronavirus is more dangerous
than the actual disease, reiter-
ating past comments he has
made on social media.

Tom Johnson, managing part-
ner of Hill Restaurant Group,
in a post he wrote on a trade
group’s private Facebook page
Sunday saying he opposed
closing his eateries’ doors.

The post was later shared
publicly online, and Mr. John-
son said he has since received
several threatening phone
calls and emails. “We were vil-
lainized overnight,” he said,
adding that he regrets the

tone of his post. “We weren’t
trying to say we don’t care or
that the virus is something to
not take seriously.”

Mr. Johnson said local offi-
cials had ordered restaurants
to keep tables at least 6 feet

Companies say their
actions have been
aimed at avoiding
service disruptions.

Playboy magazine, the once
pace-setting journal that
chronicled the sexual revolu-
tion through a mix of high-
gloss nude photographs and
top-rate fiction and journal-
ism, will end its print run in
the U.S. after nearly seven de-
cades on the newsstand, the
company said Wednesday.

The magazine, which had
struggled with profitability for
years and had steadily reduced
its print frequency since the
death of its founder, Hugh
Hefner, in 2017, ultimately fell
victim to the coronavirus pan-
demic sweeping the globe.

“As the disruption of the
coronavirus pandemic to con-
tent production and the supply
chain became clearer and
clearer, we were forced to ac-
celerate a conversation we’ve
been having internally,” Ben
Kohn, chief executive of Play-
boy Enterprises Inc., wrote in
a post on Medium.

“With all of this in mind,
we have decided that our
Spring 2020 Issue, which ar-
rives on U.S. newsstands and
as a digital download this
week, will be our final printed
publication for the year in the
U.S.”

Mr. Kohn said the magazine
would continue publishing
regularly only online, with an
occasional special edition in
print. The magazine will con-
tinue to be published in some
markets overseas through li-
censing agreements.

“Over the past 66 years,
we’ve become far more than a
magazine and sometimes you
have to let go of the past to
make room for the future,” he
said.

After Mr. Hefner’s death at
age 91, the company began to
re-evaluate the future of the
money-losing U.S. magazine,
which was scaled back to six
issues a year from 10 in 2017.

BY LUKAS I. ALPERT

Playboy
Magazine
Ends U.S.
Print Run

BUSINESS NEWS

Some businesses for days
played down the health threat
of the new coronavirus or di-
rected employees to continue
coming into offices as federal
and local health authorities
have called for flexible work
arrangements to slow the
spread of the disease.

Closely held Hill Restau-
rant Group recently said it
wouldn’t close its seven eater-
ies in the Washington, D.C.,
area before reversing course.
Ad agency holding company
Omnicom Group Inc. and
technology firm MicroStrat-
egy Inc. maintained—until this
week—that most employees
should come into work.

The companies say their ac-
tions have been aimed at avoid-
ing service disruptions or other
outcomes that might cause se-
rious financial harm. In some
instances, company leaders
have argued that the new coro-
navirus isn’t as dire a threat as
other infectious diseases.

Experts say the coronavirus
poses a major health threat in
part because there is no
vaccine to protect people
against Covid-19, the poten-
tially deadly illness caused by
the virus.

State and county officials
have encouraged businesses to
send workers home in recent
days while many businesses—
including in retail, entertain-
ment and hospitality—have
opted to close temporarily.
Some jurisdictions that have
mandated closures have
carved out exemptions for
first-responders and “essen-
tial” personnel in health-care
fields or at grocery stores and
banks.

In a more-than-3,100-word
memo to employees Monday
that was reviewed by The Wall
Street Journal, MicroStrategy
Chief Executive Michael Saylor

BY SARAH E. NEEDLEMAN
AND PATIENCE HAGGIN

Some Firms Ask Staff to ShowUp
Managers argue risks
from pandemic are
overstated as staff
push for flexibility

A Tesla factory in Fremont, Calif., in 2018. On Monday, CEO Elon Musk said panic over the coronavirus is more dangerous than the disease.
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denting sales and store traffic
at U.S. dealerships. With many
Americans staying at home, car
dealers say their showrooms
are quiet, and likely will remain
so for a while.

Several analysts have cut
their sales forecasts for 2020,
upending previous predictions
for another solid year in the
U.S. car business. Car compa-
nies this week began rolling out
promotions to soothe rattled
customers, including interest-
free loans and delayed monthly
payments.

For many U.S. dealers, the
recent drop-off in buyer traffic
was sharp and sudden, just as
the industry was gearing up for
the busy spring-selling season.

“It feels like there is a dark
cloud over the dealership,” said
Andre Woods, a 40-year-old
sales associate at Village Ford
in Dearborn, Mich. “It’s got me
unnerved, and I don’t shake
easily.”

Sales decelerated steeply
over last week, according to
transaction data collected by
analytics firm J.D. Power. Be-
tween Monday and Thursday,
sales were off 8% from their
pre-virus forecast. By Sunday,
they were down 36%.

The Detroit car companies

ContinuedfrompageB1

this fall and ultimately AR
glasses. It measures the dis-
tance to surrounding objects
up to 5 meters away, and
works indoors and outdoors,
Apple said.

Sales of the refreshed Mac-
Book Air and iPad Pro started
on its website Wednesday, the
company said.

Book Pro 16-inch laptop intro-
duced in November.

The new iPad’s wider array
of features suggests that the
device is now a full-fledged
competitor to the MacBook
line, while its new scanner may
be a sign of more advanced
augmented-reality capabilities
to come to new iPhone models

helped make its laptops thin-
ner but created reliability
problems such as missed key
presses or duplicate keys. Mul-
tiple lawsuits were filed over
the defects, and Apple ex-
tended repair programs.

The company first returned
to the scissor keyboard, an in-
dustry standard, with a Mac-

The new laptop abandons the much-disliked butterfly keyboard. Apple also unveiled a new IPad Pro.

Irvine, Calif., distributor of in-
formation-technology products.
The same goes for mobile de-
vices and computing accesso-
ries such as docking stations,
cameras and displays, he said.

The shopping spree comes as
manufacturers are recovering
from the earliest effects of the
coronavirus outbreak in China,
which disrupted production for
some equipment makers and
their components suppliers in a
country that is central to the
global electronics supply chain.

HP Inc., one of the world’s
largest PC makers, said its “fac-
tories are steadily coming on-
line.” The company previously
warned that those disruptions
would weigh on this quarter’s
earnings. HP wouldn’t address
its immediate ability to handle

retailers’ short-term supply
needs but said it was “keeping
a pulse on customers and part-
ners to ensure their needs and
delivery requirements are sup-
ported.”

Dell Technologies Inc. also
is looking for alternative supply
sources to deal with bottle-
necks, and has experienced in-
creased orders resulting from
working from home, said a per-
son close to the company. And
Lenovo Group Ltd. said it had
seen an uptick in requests for
equipment packages to ease
working from home, such as a
laptop bundled with a headset
and a separate monitor. Even
so, a spokeswoman said Len-
ovo’s operations in the U.S.
aren’t experiencing a shortage
of laptops.

Apple Inc. on Tuesday said it
would keep its world-wide
stores closed until further no-
tice. It previously said they
could reopen as soon as March
27. The company also on
Wednesday unveiled an up-
graded MacBook Air laptop and
updated iPad Pro tablet.

Even before the coronavirus
hit, PC makers were grappling
with supply headaches. Chip
maker Intel Corp. for more
than a year has been struggling
to produce enough micropro-
cessors for customers. The
company said it was boosting
production to alleviate the bot-
tleneck. Device makers also are
coming off a period of high de-
mand in recent months as cus-
tomers upgraded machines to
those running a newer version

of Microsoft’s Windows.
The supply hitches mean

that the current surge in de-
mand for laptops may well not
translate into a boon for PC
makers. Before the work-from-
home boom in the U.S., Micro-
soft last month lowered its ex-
pectation for sales in the
current quarter for the unit
making its Surface tablets. It
didn’t give a revised outlook.

And International Data Corp.
last month estimated that PC
shipments, including laptops
and tablets, will fall 9% this
year. In November it had al-
ready projected a 6.8% retreat
for 2020. The remote-work buy-
ing spree is unlikely to change
that forecast, according to IDC,
since much of the current buy-
ing will be of existing inventory.

Brad Sutton, a pastor and
commercial photographer,
went shopping for a new lap-
top Friday after the one he
owned died. The model he was
looking for was sold out. His
backup was also gone, as was a
third option recommended by
a store employee.

“It was a little frustrating,”
he said after his outing to an
electronics store in the Dallas
area. Stores’ stocks of toilet
paper, he said, are the only
thing he has seen more de-
pleted by the Covid-19 out-
break.

The unprecedented surge in
people working from home be-
cause of the coronavirus pan-
demic has caused a spike in de-
mand for laptops and
computer notebooks—at a time
when personal-computer mak-
ers have been struggling with
disruptions to their supply
chains and shortages of a key
component. The upshot: Some
U.S. computer shoppers are
finding retailers with empty
shelves.

Mr. Sutton, who needs a de-
vice to write sermons and edit
photos, settled for a refur-
bished machine. The only up-
side, he says: He spent about
$200 to $300 less than he
planned.

Demand for laptops in the
U.S. is expected to continue to
rise as more businesses adopt
and require work-from-home
flexibility, said Paul Bay, presi-
dent of global technology solu-
tions for Ingram Micro Inc., an

BY SARAH E. NEEDLEMAN
AND AARON TILLEY

RemoteWork Fuels Laptop Boom
Computer makers,
already hit by supply
disruptions, can’t keep
up with the demand

Laptops were lined up for students to take for learning at home after West Bloomfield, Mich., schools closed because of the coronavirus.
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businesses struggled to deliver
growth, Apple has moved to in-
crease prices on new products.
The all-screen iPad Pro, first
introduced in late 2018, helped
lift tablet sales 17% in the fiscal
year ended last September be-
hind its sleek new design and
25% price increase. The re-
freshed MacBook Air, intro-
duced at the same time, cost
20% more than its predecessor
and helped lift Mac sales 2%
last fiscal year. But at $999,
the device is also back at a
lower entry price that is $100
cheaper than the prior model.

Apple’s decision to release a
new MacBook that returns to
the traditional scissor-key-
board mechanism promises to
move it past a controversy that
dogged it for five years. In
2015, Apple began putting out
a butterfly keyboard that

Apple is releasing the prod-
ucts into an uncertain con-
sumer market that has been
disrupted by the spread of cor-
onavirus. In a bid to curtail the
virus’s spread, many compa-
nies have asked staff to work
remotely, but others across the
retail, entertainment and hos-
pitality sectors have temporar-
ily closed.

On Tuesday, Apple said it
would keep its world-wide
stores closed until further no-
tice, an update from its previ-
ous plans to reopen as soon as
March 27. Apple, which has
more than 450 stores outside
Greater China, depends on
Western Europe and the U.S.
for about two-thirds of its
$206 billion in total sales.

Sales of Macs and iPads ac-
count for about a fifth of Ap-
ple’s annual revenue. As those

Apple Inc. introduced a new
keyboard for an upgraded Mac-
Book Air, another sign that it is
abandoning the problematic
butterfly keyboard it intro-
duced in 2015 that required ex-
tended repair programs.

The company on Wednesday
also unveiled an updated iPad
Pro with an ultrawide camera,
high-quality microphones, mo-
tion sensors and a scanner. But
it didn’t announce a refresh or
successor to its entry-level 13-
inch MacBook Pro, which
would be priced between the
Air and the expensive 16-inch
MacBook Pro. It also didn’t
mention any new iPhone mod-
els, though analysts expect a
small iPhone to be revealed in
the spring.

BY SARAH E. NEEDLEMAN
AND TRIPP MICKLE

Apple Updates MacBook Air
With Traditional Keyboard

were already battling a number
of challenges even before the
outbreak hit, including falling
sales in China and tougher
auto-emissions requirements in
Europe.

GM began the year in recov-
ery mode following a 40-day
strike last fall that hit its oper-
ating profit by $3.6 billion. The
company was looking to re-
stock relatively low levels of
the large pickup trucks and
sport-utility vehicles that ac-
count for nearly all of its global
profit.

Ford entered 2020 looking
to accelerate a turnaround plan
that so far had failed to jump-
start profit growth, following
three consecutive years of de-
clining pretax earnings despite
a robust U.S. market. Like GM,
Ford counts on sales of large
pickup trucks and SUVs in the
U.S. market for nearly all of its
global profit.

Fiat Chrysler relies heavily
on the U.S. market to feed its
bottom line and offset weak-
nesses in Europe and Asia. The
company, which is trying to ex-
ecute a merger with France’s
PSA Group, had already halted
production in Europe, one of its
biggest markets, due to the
pandemic.

The production halt could
take time to affect dealers,
who typically keep two or
three months’ worth of vehi-
cles on their lots.

Ford dealers have enough
new-vehicle inventory to last
more than three months, while
Fiat Chrysler retailers have
about a 2½ months’ supply of
stock, according to data from

Wards Intelligence. GM deal-
ers, still recovering the strike
last fall, have closer to two
months’ worth of inventory,
that data show.

Analysts warn that this year
could mark the first significant
drop in U.S. vehicle sales since
2009, potentially spelling an
end to an unprecedented
streak of good times for an in-
dustry accustomed to boom-
and-bust cycles.

José Muñoz, chief executive
of Hyundai’s North American
division, said he expects the

auto maker’s U.S. sales to drop
in March by 15% to 20% over
the same month last year and
then further slide in April by
as much as 50%.

“I see the situation getting
worse for the next few weeks,”
Mr. Muñoz said, adding that he
didn’t expect a slow recovery
until summer at the earliest.

RBC Capital Markets this
week said auto sales could fall
to 13.5 million vehicles this
year, which would mark a 20%
decline from last year and the
lowest level since 2010. The
bank also doesn’t see a quick
snapback in car sales.

Matthew Welch, who owns
Auburn Volkswagen in the Se-
attle area, the site of the coun-

try’s worst outbreak so far,
said sales are down around
30%. He worries about what
would happen if his store were
forced to temporarily close.

“If we have to pay people to
not come in, financially we
can’t do that for long,” he said.

Some dealerships, including
Auburn Volkswagen, are trying
to lure wary buyers by putting
a bigger emphasis on their on-
line-sales services, including
those that allow shoppers to
skip the showroom and take
delivery at home.

While such services have
been slow to catch on—the
overwhelming majority of car
buyers still prefer to make the
purchase in person—the virus
outbreak has sparked more in-
terest lately, said Rick Case,
who heads a chain of 16 auto
dealerships in Ohio, Florida
and Georgia. “People are afraid
to go out,” Mr. Case said.

Car companies also are
scrambling to offer ways to
quell the financial uncertainty
for customers. GM is offering
buyers with good credit no-in-
terest loans stretched over
seven years. Ford said its in-
house lender would allow cus-
tomers experiencing virus-re-
lated disruptions to delay
payments in some situations.

Hyundai Motor Co. has
dusted off a version of a deal
it first rolled out in the throes
of the last recession: It will
cover six months of payments
for any new-car buyer who
loses their job after their pur-
chase.

—Mike Colias
contributed to this article.

Car Makers
Shut Plants
Over Virus

The halt may take
time to hit dealers,
who keepmonths
worth of inventory.

Federal and state banking
regulators approved an applica-
tion from financial-tech com-
pany Square Inc. to start its
own bank in Utah.

The bank, Square Financial
Services Inc., is expected to
launch in 2021 and will be su-
pervised by the Federal Deposit
Insurance Corp. and the Utah
Department of Financial Institu-
tions, the company said on
Wednesday.

Square Financial Services
will offer small-business loans
to merchants that use Square
devices to process their pay-
ments.

Square’s banking effort
started over 2½ years ago and
was marked by opposition from
some bank lobbyists and com-
munity groups, who objected to
Square’s decision to pursue a
charter for an industrial-loan
company.

Industrial-loan companies
enjoy many of the same privi-
leges as traditional banks—but
can be part of corporations that
do things other than banking,
making them exempt from over-
sight by the Federal Reserve. In
2007, a wave of similar opposi-
tion prompted Walmart Inc. to
abandon its effort to form an in-
dustrial-loan company. To se-
cure regulators’ approval,
Square Financial Services
agreed to several conditions, in-
cluding maintaining signifi-
cantly higher levels of capital
than other banks and consent-
ing to have its parent company,
Square, examined by the FDIC.

Nelnet Inc., a Nebraska ser-
vicer of student loans, also re-
ceived approval for an indus-
trial-loan company.

BY PETER RUDEGEAIR

Square
Wins OK
For Bank
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BUSINESS NEWS

Storage facilities around the
world are brimming with cheap
oil and could run out of space
within months, traders and an-
alysts say, a predicament that
could drive down crude prices
to unprecedented single-digit
dollar amounts.

As the global response to the
coronavirus pandemic saps oil
consumption with factory clo-
sures and travel restrictions,
the Saudi-Russian price war has
caused crude prices to plummet
this month.

A flood of oil from Saudi
Arabia and rival producers is
expected to enter the market
next month, adding to a surplus
of oil that could overwhelm
global storage. As markets
struggle to find places to stock-
pile excess crude, “the prospect
of single-figure prices…is now
pretty inevitable in the coming
months,” London-based con-
sulting firm FGE Energy said in
a recent note.

The big wave of extra crude
will hit Western economies just
at a time when they are likely
to feel the full force of the cor-
onavirus outbreak, creating a
surplus as large as 10 million
barrels of oil a day in the April-
June period, said Warren Rus-
sell, commodities strategist at
Bank of America.

That means oil inventories
could climb by more than 900
million barrels in the three
months beginning April. As a
result, “oil prices might have to
trade down into the teens in or-
der to shut in oil production,”
Mr. Russell said.

One overwhelmed oil-stor-
age facility in the Egyptian des-
ert, filling up with Saudi crude,
portends the ominous months
ahead for global crude markets.

Saudi Arabia has booked all
remaining storage capacity at
Egypt’s Sumed pipeline infra-
structure that starts in Ain
Sukhna on the Red Sea and
ends in Sidi Kherir on the Med-
iterranean, oil traders and offi-
cials said. Middle East export-
ers use the facility, which has a
storage capacity of 12 million
barrels, as a transit point to ex-
port oil to Turkey, Greece,

France, Italy and Spain.
Saudi Arabian Oil Co.,

known as Aramco, is selling
crude for delivery next month
to Southern Europe at some of
its most aggressive discounts—
with reductions of $7 a barrel.
Last week, an oil trader who
tried to book storage of over
one million barrels at the facil-
ity was told there was no space
available.

The fight for market share
will make oil markets the most
oversupplied in over 30 years,
Norwegian bank DNB said in a
recent note. Even before the
Saudi-Russian price war began,
oil buyers had been warehous-
ing large amounts of fuel on the
high seas.

The expected surge of Saudi
oil comes after Russia refused
to join Saudi-backed production

cuts earlier this month. Saudi
Arabia slashed its prices and
said it would hike oil produc-
tion by two million barrels a
day to regain market share
from Russia and U.S. oil pro-
ducers.

As countries like the U.S.,
France and Italy have heavily
restricted travel abroad and
within their territories, oil-in-
dustry executives say the ex-
cess oil is, in many cases, going
into storage as traders are buy-
ing the oil cheaply to refine it
later.

With rising supplies combin-
ing with declining demand,
global oil storage could fill up
within four months, said An-
toine Halff, the chief analyst of
Paris-based consulting firm
Kayrros, which tracks global
storage by using satellite imag-

ing. “It’s a chess game played
with a timer and each player
has a very short time slot to
make his moves,” he said.

China, the U.S. and India—
the world’s three biggest oil
consumers—are considering
procuring inexpensive oil to fill
their strategic reserves.

Beyond European-focused
facilities like Sumed, traders
have also been scrambling for
storage space in places like
Cushing, Okla., and Fujairah in
the United Arab Emirates. In
Shandong, the main hub serv-
ing Wuhan—China’s coronavi-
rus epicenter—storage is now
more than two-thirds full, ac-
cording to satellite-data con-
sulting firm Ursa Space Sys-
tems. Ursa said that was the
highest level it had seen since
it began recording the data in

December 2017.
Some operators are increas-

ingly turning to midsize oil
transport ships, called Suez-
maxes, to store oil. But the
costs have increased sixfold to
$330,000 a day since the begin-
ning of the month, making such
an option increasingly less at-
tractive.

The mounting glut means
the Saudis and others will have
to keep cutting oil prices, in-
dustry watchers say.

In Northwest Europe, for in-
stance, where Aramco cut its
main prices for April orders by
the most, the combination of
higher shipping costs and lower
Brent means the Saudis would
have to cut their prices by at
least $5.50 if they want to re-
main competitive with others
selling into the region.

BY BENOIT FAUCON
AND SUMMER SAID

Overloaded Storage SignalsMore Price Cuts

A wave of extra crude is projected to hit Western economies just as they are paralyzed by the pandemic. A tanker truck in China.
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their forecasts.
“We are going to have a mas-

sive surplus in the second quar-
ter, there’s no doubt about it and
the forecasts are all surpassing
each other with how big surplus
is going to be,” said Bjarne
Schieldrop, chief commodities
analyst at SEB Markets.

That tide of oil means inven-
tories could
climb by more
than 900 mil-

lion barrels in 2020s second
quarter, according to Warren
Russell, commodities strategist
at Bank of America.

Across the oil market, inves-
tors and analysts expect prices
to fall further. Goldman Sachs
this week slashed its Brent
price target for the second
quarter to $20 a barrel.

Both Brent crude and WTI
could hit single-digit dollar
prices for a barrel of oil, re-
gardless of purchases by the
U.S. government, said Bob Mc-
Nally, president of Rapidan En-
ergy Group.

“We’re going down to levels
where any company lifting a
barrel of oil from the crust of
the earth will destroy value be-
cause there’ll be nowhere to
store it or burn it,” he said.

The price of other raw mate-
rials also slid Wednesday in a
sign of mounting worries
among investors about the out-
look for the world economy.
Copper—a bellwether for global
growth because it is used as a
building block in construction,
the electricity grid and autos—
dropped 6.7% to $2.16 a pound
in New York, its lowest level
since 2016.

With activity in some key
sectors grinding to a halt in
parts of Europe and the U.S. as
authorities try to contain the
pandemic, traders expect met-
als demand to slide. Analysts
say consumers are likely to cut
back on purchases of nonessen-
tial items made from industrial
metals, such as autos and
washing machines.

ContinuedfrompageB1
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Net
Stock SymClose Chg

A B C
t ABB ABB 15.62 -0.61
ACADIA Pharm ACAD 33.21 -1.17

t AECOM ACM 23.82 -4.11
t AES AES 9.56 -2.00
t Aflac AFL 25.27 -4.88
t AGNC Invt AGNC 9.73 -2.08
Ansys ANSS 221.67 -12.62

t ASETech ASX 3.37 -0.42
ASML ASML 196.99 -41.35
AT&T T 32.85 -0.89
AbbottLabs ABT 79.26 -0.23
AbbVie ABBV 71.03 -1.99
Abiomed ABMD 146.55 1.30
AcceleronPharma XLRN 70.91 -6.78

t Accenture ACN 151.15 -6.56
ActivisionBliz ATVI 55.59 -0.57

t Adobe ADBE 294.61 -17.20
t AdvanceAuto AAP 88.74 -11.51
AdvMicroDevices AMD 39.12 -2.76
Aegon AEG 1.97 -0.18
AgilentTechs A 68.87 -1.57
AgnicoEagle AEM 36.36 -5.19
AirProducts APD 201.57 -3.53
AkamaiTech AKAM 97.10 8.67

t AlaskaAir ALK 25.13 -7.40
Albemarle ALB 68.64 1.58
Alcon ALC 45.92 -1.46
AlexandriaRlEstARE 132.95 -2.23
AlexionPharm ALXN 82.50 0.14
Alibaba BABA 180.00 -4.81

t AlignTech ALGN 145.76 -23.49
t Alleghany Y 493.22 -76.01
t Allegion ALLE 96.68 -5.92
Allergan AGN 169.23 -2.61
AlliantEnergy LNT 48.97 -3.40

t Allstate ALL 75.55 -12.39
t AllyFinancial ALLY 12.34 -3.73
AlnylamPharmALNY 103.74 0.74
Alphabet C GOOG1096.80 -23.00
Alphabet A GOOGL1091.19 -26.87
Alteryx AYX 86.64 1.76
AlticeUSA ATUS 17.77 0.27
Altria MO 38.32 -1.53
Amazon.com AMZN 1830.00 22.16
Ambev ABEV 2.12 -0.18
Amcor AMCR 6.39 0.16

t Amdocs DOX 48.87 -2.90
Amedisys AMED 162.49 9.86

t Amerco UHAL275.89 -8.02
Ameren AEE 76.15 -1.54
AmericaMovil AMX 12.95 -0.33

t AmerAirlines AAL 11.65 -3.93
AEP AEP 88.28 -2.92

t AmerExpress AXP 73.75 -12.83
t AmericanFin AFG 46.98 -13.80
t AmHomes4Rent AMH 22.70 -1.58
t AIG AIG 18.78 -3.47
AmerTowerREIT AMT 217.14 -10.39
AmerWaterWorks AWK 130.08 -8.42
AmericoldRealty COLD 28.64 0.24

t Ameriprise AMP 93.91 -4.03
AmerisourceBrgn ABC 84.97 -4.53

t Ametek AME 65.65 -0.25
Amgen AMGN204.88 -2.92

t Amphenol APH 68.41 -2.92
t AnalogDevices ADI 82.23 -13.21
t Anaplan PLAN 28.17 -4.37
AngloGoldAsh AU 15.00 -3.89

t AB InBev BUD 35.18 -2.92
t AnnalyCap NLY 5.32 -1.34
t Anthem ANTM 206.96 -31.36
t Aon AON 155.92 -8.55
t ApartmtInv AIV 31.20 -6.15
t ApolloGlbMgmt APO 30.00 -1.20
Apple AAPL 246.67 -6.19

t ApplMaterials AMAT 39.18 -5.68
Aptargroup ATR 96.75 0.30

t Aptiv APTV 33.55 -14.76
t ArcelorMittal MT 6.95 -1.03
ArchCapital ACGL 27.49 -2.73

ArcherDaniels ADM 33.02 -2.24
t Arconic ARNC 15.68 -1.97
arGEN-X ARGX 110.87 -2.05
AristaNetworks ANET 177.00 8.80

t ArrowElec ARW 41.06 -7.32
AscendisPharma ASND 98.40 0.11

t AspenTech AZPN 88.92 -0.74
t Assurant AIZ 80.41 -12.09
AstraZeneca AZN 39.36 -1.57
Atlassian TEAM 122.03 -2.35
AtmosEnergy ATO 105.84 -2.25

t Autodesk ADSK 141.82 -13.10
Autohome ATHM 71.49 2.89

t Autoliv ALV 41.82 -6.21
t ADP ADP 117.60 -11.79
t AutoZone AZO 808.50-105.42
Avalara AVLR 58.19 -9.46

t Avalonbay AVB 153.88 -27.71
Avangrid AGR 50.17 -0.07

t Avantor AVTR 8.27 -1.74
AveryDennisonAVY 105.46 -1.25

t BCE BCE 36.06 -1.75
BHP Group BHP 30.95 -3.92
BHP Group BBL 24.66 -3.02

t BP BP 16.11 -2.73
t BWX Tech BWXT 42.03 -5.64
t Baidu BIDU 83.62 -7.51
t BakerHughes BKR 9.70 -1.55
Ball BLL 64.45 -0.18

t BancoBilbaoViz BBVA 2.96 -0.16
t BancoBradesco BBDO 3.68 -0.43
t BancodeChile BCH 13.62 -1.76
t BancSanBrasil BSBR 4.80 -0.70
t BcoSantChile BSAC 11.90 -2.89
t BancoSantander SAN 2.16 -0.26
BankofAmerica BAC 20.79 -1.19

t BankofMontreal BMO 40.78 -2.61
t BankNY Mellon BK 28.76 -1.21
t BkNovaScotia BNS 34.93 -2.99
t Barclays BCS 3.87 -0.38
BarrickGold GOLD 15.88 -1.83

t BauschHealth BHC 12.98 -1.73
BaxterIntl BAX 84.59 4.08
BectonDicknsn BDX 234.72 -13.80
BeiGene BGNE 155.93 -2.87
Berkley WRB 50.74 -2.45

t BerkHathwy B BRK.B 172.44 -15.16
t BerkHathwy A BRK.A 256300-23948
BestBuy BBY 54.00 -5.77
Bilibili BILI 21.01 -3.34

t Bio-Techne TECH 164.72 -4.78
Bio-RadLab A BIO 359.00 0.22
Biogen BIIB 298.68 -6.64
BioMarinPharm BMRN 72.35 -5.01

s BioNTech BNTX 92.00 25.40
t BlackKnight BKI 59.45 0.93
t BlackRock BLK 373.36 -13.40
t Blackstone BX 40.76 -0.68
t Boeing BA 101.89 -22.25
t BookingHldgs BKNG 1233.75-134.51
BoozAllen BAH 69.64 3.66

t BorgWarner BWA 19.73 -2.56
BostonBeer SAM 321.72 -26.12

t BostonProps BXP 88.21 -17.63
t BostonSci BSX 27.24 -1.55
t BrightHorizons BFAM 76.32 -22.11
Bristol-Myers BMY 50.24 -3.85
BritishAmTob BTI 32.04 -1.65

t Broadcom AVGO 167.87 -31.64
BroadridgeFinl BR 100.90 -3.92

t BrookfieldMgt BAM 41.72 -3.62
t BrookfieldInfr BIP 33.71 -3.19
Brown&Brown BRO 36.79 -3.13
Brown-Forman A BF.A 50.01 -2.96
Brown-Forman B BF.B 54.59 -3.37
Bruker BRKR 37.03 2.00

t Bunge BG 30.25 -5.04
t BurlingtonStrs BURL 120.45 -19.00
t CACI Intl CACI 168.21 -20.80
t CBRE Group CBRE 35.52 -0.76
t CDK Global CDK 31.01 -5.40
t CDW CDW 84.39 -2.89
t CF Industries CF 21.14 -3.01

t CGI GIB 48.65 -4.72
CH Robinson CHRW 64.85 0.25

t CME Group CME 142.97 -23.05
CMS Energy CMS 60.64 -4.18

t CNA Fin CNA 31.98 0.03
t CNH Indl CNHI 5.61 -0.89
t CNOOC CEO 85.11 -7.84
t CRH CRH 18.64 -3.83
CSX CSX 50.97 -3.29
CVS Health CVS 57.18 -0.82
CableOne CABO 1161.98 -67.23
CabotOil COG 18.50 -0.59

t CadenceDesign CDNS 54.32 -4.62
t CamdenProperty CPT 77.14 -9.06
CampbellSoup CPB 50.48 -3.36

t CIBC CM 50.69 -2.39
t CanNtlRlwy CNI 69.87 -1.56
t CanNaturalRes CNQ 7.80 -1.33
t CanPacRlwy CP 186.46 -10.89
Canon CAJ 20.26 0.27

t CapitalOne COF 44.30 -9.62
CardinalHealth CAH 45.70 -2.06

t Carlisle CSL 123.52 -0.55
t Carlyle CG 17.08 -1.25
t CarMax KMX 48.22 -5.54
t Carnival CCL 9.30 -3.41
CaseysGenStores CASY163.71 0.64

t Catalent CTLT 36.95 -5.96
Caterpillar CAT 100.12 -0.08

t Celanese CE 59.12 -11.31
Centene CNC 52.68 -5.31

t CenterPointEner CNP 12.47 -2.18
t CentraisElBras EBR 3.99 -1.05
CenturyLink CTL 10.32 -0.54

t CeridianHCM CDAY 44.15 -4.90
t Cerner CERN 59.87 -2.50
t CharlesRiverLabs CRL 98.90 -13.10
CharterComms CHTR381.52 -11.50
CheckPoint CHKP 92.07 -7.77

t Chegg CHGG 27.71 -4.60
Chemed CHE 362.84 4.81

t CheniereEnergy LNG 29.82 -4.75
t CheniereEnerPtrs CQP 18.55 -6.04
t Chevron CVX 55.05 -15.64
Chewy CHWY 30.85 2.94
ChinaBiologic CBPO 109.83 -2.66

t ChinaEastrnAir CEA 17.55 -1.58
t ChinaLifeIns LFC 8.67 -0.75
t ChinaMobile CHL 31.31 -2.05
t ChinaPetrol SNP 44.39 -2.47
t ChinaSoAirlines ZNH 20.07 -2.56
t ChinaTelecom CHA 27.69 -1.87
t ChinaUnicom CHU 5.47 -0.44
t Chipotle CMG 465.21 -59.20
t Chubb CB 99.81 -10.27
ChunghwaTel CHT 34.89 -1.49
Church&Dwight CHD 69.38 0.69
Ciena CIEN 36.00 -3.23

t Cigna CI 142.91 -12.18
CincinnatiFin CINF 85.37 0.39

t Cintas CTAS 177.98 -31.14
CiscoSystems CSCO 37.12 1.62

t Citigroup C 36.43 -3.82
t CitizensFin CFG 15.32 -3.79
s CitrixSystems CTXS130.50 3.04
ClarivateAnaly CCC 16.74 -1.74

s Clorox CLX 190.95 -6.93
Cloudflare NET 19.70 1.01
Coca-Cola KO 44.85 -2.33

t Coca-Cola Euro CCEP 32.07 -0.89
CogentComm CCOI 85.76 0.51
Cognex CGNX 45.99 -0.67
CognizantTech CTSH 47.47 -2.63
ColgatePalm CL 67.69 -2.51

t ColumbiaSportswr COLM 58.88 -1.47
t Comcast A CMCSA 35.68 -2.54
t Comerica CMA 27.42 -6.98
CommerceBcshrs CBSH 61.36 0.43

t SABESP SBS 6.96 -2.33
ConagraBrands CAG 27.26 -2.54

t ConchoRscs CXO 36.00 -1.99
t ConocoPhillips COP 22.67 -3.58
ConEd ED 92.20 -1.68

Net
Stock SymClose Chg

Net
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ConstBrands A STZ 121.25 -3.20
t ConstBrands B STZ.B122.39 -1.13
t Cooper COO 251.11 -24.06
Copart CPRT 67.19 -2.34
Coresite COR 105.14 -2.98
Corning GLW 21.50 -0.06

t Corteva CTVA 21.57 -1.10
CoStar CSGP 558.80 -35.91
Costco COST307.50 0.51

t Coty COTY 3.74 -1.71
CoupaSoftware COUP 134.89 -2.25

t CousinsProperties CUZ 23.51 -2.98
t Credicorp BAP 135.29 -11.41
t CreditAcceptance CACC295.26 1.07
t CreditSuisse CS 6.85 -0.39
CrowdStrike CRWD 38.63 0.62
CrownCastle CCI 138.31 -8.56

t CrownHoldings CCK 48.99 -1.34
t CubeSmart CUBE 23.00 -0.99
Cullen/Frost CFR 56.66 -6.76

t Cummins CMI 123.47 -13.33
CypressSemi CY 21.13 -1.08

t CyrusOne CONE 47.19 -6.06

D E F
t DISH Network DISH 18.74 -2.14
t DTE Energy DTE 77.00 -11.38
t Danaher DHR 128.14 -3.64
t Darden DRI 34.16 -7.77
Datadog DDOG 32.08 -2.04
DaVita DVA 75.25 0.12

t Deere DE 114.21 -12.50
t DellTechC DELL 28.87 -2.45
t DeltaAir DAL 23.49 -8.25
DentsplySirona XRAY 32.74 -1.84
DeutscheBank DB 5.56 -0.23
DexCom DXCM 191.16 -7.58

t Diageo DEO 104.04 -9.37
DigitalRealty DLR 137.34 -0.90

t DiscoverFinSvcs DFS 27.00 -9.87
DiscoveryB DISCB 29.46 4.10

t DiscoveryA DISCA 19.88 -1.63
t DiscoveryC DISCK 17.64 -1.89
t Disney DIS 88.80 -4.73
DocuSign DOCU 76.61 5.67

t DolbyLab DLB 46.94 -2.74
DollarGeneral DG 148.74 -5.79

t DollarTree DLTR 65.57 -10.88
DominionEner D 80.26 -0.22
Domino's DPZ 290.00 -8.74

t Donaldson DCI 35.71 -3.87
t DouglasEmmett DEI 26.32 -3.15
t Dover DOV 69.86 -11.27
Dow DOW 26.44 -0.16

t DrReddy'sLab RDY 34.75 -2.34
Dropbox DBX 16.52 -0.29
DukeEnergy DUK 79.28 -6.72
DukeRealty DRE 29.12 0.01

t Dunkin' DNKN 44.28 -3.70
t DuPont DD 32.06 -3.95
Dynatrace DT 19.52 0.01
ENI E 14.40 -0.67

t EOG Rscs EOG 29.76 -1.13
EPAM Systems EPAM 167.77 -16.31

t E*TRADE ETFC 29.36 -3.51
EastWestBncp EWBC 30.58 -2.85
EastGroup EGP 98.12 -1.79

t EastmanChem EMN 38.62 -2.15
t Eaton ETN 68.82 -4.92
t eBay EBAY 31.30 -1.98
t Ecolab ECL 156.53 -12.97
t Ecopetrol EC 6.68 -1.31
EdisonInt EIX 49.04 -2.32
EdwardsLife EW 173.14 -3.26

t ElancoAnimal ELAN 16.68 -3.29
ElbitSystems ESLT 119.50 -2.47
ElectronicArts EA 90.21 -5.20

t EmersonElec EMR 41.14 -6.28
t Enbridge ENB 23.92 -2.89
t EncompassHealth EHC 52.92 -3.11
t EnelAmericas ENIA 5.50 -0.95
t EnelChile ENIC 3.00 -0.36
t EnergyTransfer ET 4.56 -0.69
Entegris ENTG 41.53 -2.97

t Entergy ETR 86.41 -13.21
t EnterpriseProd EPD 12.27 -0.73
t Equifax EFX 124.11 -9.89
Equinix EQIX 572.14 -3.04

t Equinor EQNR 8.84 -1.12
t Equitable EQH 11.50 -1.47
t EquityLife ELS 45.24 -10.90
t EquityResdntl EQR 60.87 -5.59
ErieIndemnity A ERIE 170.68 -1.77
EssentialUtil WTRG 40.59 0.55

t EssexProp ESS 206.25 -29.82
t EsteeLauder EL 156.24 2.50
t Etsy ETSY 39.25 -2.87
t EuronetWorldwide EEFT 68.73 -12.21
s Everbridge EVBG114.69 -1.87
EverestRe RE 188.71 -9.32
Evergy EVRG 57.71 0.15
EversourceEner ES 86.25 -0.96

t ExactSciences EXAS 37.90 -4.57
Exelixis EXEL 14.68 -0.08
Exelon EXC 33.04 -2.96

t Expedia EXPE 45.65 -8.47

Net
Stock SymClose Chg

t ExpeditorsIntl EXPD 60.75 -1.02
t ExtraSpaceSt EXR 89.97 3.74
t ExxonMobil XOM 33.12 -3.69
t F5Networks FFIV 90.55 -2.58
t FMC FMC 59.82 -8.82
s FTI Consulting FCN 131.69 13.22
t Facebook FB 146.96 -2.46
t FactSet FDS 219.40 -27.40
t FairIsaac FICO 212.00 -33.69
Fastenal FAST 33.45 -1.06

t FederalRealty FRT 72.48 -19.68
FedEx FDX 99.68 4.72
Ferrari RACE134.05 -2.56

t FiatChrysler FCAU 6.91 -0.70
t FidNatlFin FNF 21.34 -5.36
t FidNatlInfo FIS 102.94 -11.02
t FifthThirdBncp FITB 11.67 -2.28
t 58.com WUBA 44.30 1.04
51job JOBS 66.97 4.12

t FirstAmerFin FAF 33.16 -8.82
t FirstIndRlty FR 29.23 -1.48
FirstRepBank FRC 85.35 -8.25
FirstEnergy FE 37.20 -2.91

t Fiserv FISV 80.95 -9.94
Five9 FIVN 62.77 -2.69

t FleetCorTech FLT 200.51 -23.83
FlirSystems FLIR 33.67 -1.15

s FlowersFoods FLO 23.40 -0.88
FomentoEconMex FMX 60.40 -3.48

t FordMotor F 4.50 -0.51
Fortinet FTNT 76.52 -1.50

t Fortis FTS 32.21 -3.48
t Fortive FTV 45.06 -7.60
t FortBrandsHome FBHS 36.50 -5.20
FortySeven FTSV 90.39 -1.55

t FoxA FOXA 22.34 -2.80
t FoxB FOX 21.41 -2.38
Franco-Nevada FNV 104.03 -1.82
FranklinRscs BEN 19.80 -0.36

t FreeportMcMFCX 5.31 -1.17
FreseniusMed FMS 32.71 -1.19

G H I
GCI LibertyA GLIBA 41.82 -7.69
GDS Holdings GDS 50.76 -1.34
GSXTechedu GSX 40.10 -1.90
Galapagos GLPG 149.24 -8.45

t Gallagher AJG 72.44 -13.02
t Gaming&Leisure GLPI 15.14 -3.90
t Garmin GRMN 71.71 -2.22
t Gartner IT 83.38 -6.63
Generac GNRC 88.53 -6.27

t GeneralDynamics GD 121.11 -10.48
t GeneralElec GE 6.60 -0.48
GeneralMills GIS 57.75 -1.92

t GeneralMotors GM 16.80 -3.52
Genmab GMAB 17.29 -0.57

t Genpact G 22.65 -4.55
Gentex GNTX 22.10 -1.21

t GenuineParts GPC 66.35 -10.50
GileadSciences GILD 79.42 4.90
GSK GSK 34.28 -2.57

t GlobalPayments GPN 134.56 -13.25
GlobeLife GL 67.06 -0.57
GlobusMedical GMED 38.40 -1.62

t GoDaddy GDDY 41.92 -2.85
GoldFields GFI 4.30 -1.34

t GoldmanSachs GS 140.02 -18.65
t Graco GGG 41.04 -4.03
Grainger GWW 235.89 -10.54
Grifols GRFS 16.80 -0.86
GuardantHealthGH 62.00 -1.19
Guidewire GWRE 80.32 -5.77

t HCA Healthcare HCA 68.13 -9.33
t HDFC Bank HDB 41.22 -5.52
HD Supply HDS 23.20 -4.21

t HP HPQ 13.11 -1.29
HSBC HSBC 28.60 -1.10

t Haemonetic HAE 74.34 -9.03
t Halliburton HAL 4.61 -1.53
t HartfordFinl HIG 26.25 -7.06
t Hasbro HAS 46.82 0.07
s HawaiianElec HE 53.32 4.01
t HealthcareRealty HR 28.26 -3.44
t HealthcareAmer HTA 22.89 -3.21
t HealthpeakProp PEAK 20.85 -2.47
t Heico A HEI.A 55.74 -8.58
t Heico HEI 61.66 -6.02
t HenrySchein HSIC 50.74 -3.87
Hershey HSY 116.11 -22.99

t Hess HES 30.14 -0.48
t HewlettPackardHPE 8.53 0.26
Hill-Rom HRC 93.78 4.40

t Hilton HLT 56.68 -8.15
t Hologic HOLX 29.62 -1.85
t HomeDepot HD 155.63 -18.01
HondaMotor HMC 20.97 -0.31

t Honeywell HON 119.61 -12.19
HorizonTherap HZNP 25.46 -1.90

s HormelFoods HRL 48.27 -0.26
t DR Horton DHI 28.78 -2.45
HostHotels HST 9.31 -0.76

t HuanengPower HNP 12.45 -0.83
t Huazhu HTHT 26.61 -1.29
t Hubbell HUBB 96.67 -12.02
t HubSpot HUBS 104.71 -6.81

Net
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Humana HUM 246.58 -26.00
JBHunt JBHT 84.67 -0.62

t HuntingtonBcshs HBAN 7.72 -0.65
t HuntingIngalls HII 172.36 11.26
t HyattHotels H 36.56 -8.57
t IAC/InterActive IAC 139.32 -17.27
t ICICI Bank IBN 9.14 -0.83
IDACORP IDA 91.91 -2.44

t IdexxLab IDXX 205.13 -10.75
IHS Markit INFO 55.53 0.58

t ING Groep ING 4.70 -0.34
Invesco IVZ 9.83 -0.35
IPG Photonics IPGP 118.66 -5.59

t IQVIA IQV 89.88 -17.81
t ITT ITT 38.47 -5.93
t IcahnEnterprises IEP 46.97 -4.22
t Icon ICLR 126.94 -5.46
t IDEX IEX 114.00 -11.96
t IllinoisToolWks ITW 141.76 -17.74
t Illumina ILMN 209.20 -16.56
t ImperialOil IMO 7.83 -1.06
t Incyte INCY 66.90 -3.47
t Infosys INFY 7.35 -0.52
t IngersollRand IR 19.22 -2.32
t Ingredion INGR 60.80 -9.93
Insulet PODD 130.01 -0.10
Intel INTC 47.61 -2.47

t ICE ICE 70.08 -6.71
t InterContinentl IHG 30.83 -4.90
IBM IBM 103.55 -3.10
IntlFlavors IFF 108.41 -1.07
IntlPaper IP 30.95 -2.54

t Interpublic IPG 14.70 -0.77
t Intuit INTU 225.07 -14.10
t IntuitiveSurgical ISRG 406.70 -18.78
t InvitatHomes INVH 19.30 -2.80
t IonisPharma IONS 43.46 -1.04
iQIYI IQ 17.02 -1.17
IronMountain IRM 26.00 -0.87
IsraelChemicals ICL 2.98 -0.17

t ItauUnibanco ITUB 4.43 -0.47

J K L
JBG SMITH Prop JBGS 30.65 -0.58
JD.com JD 37.70 -0.65

t JPMorganChase JPM 83.89 -9.87
JackHenry JKHY 158.63 2.44

t JacobsEngg J 79.43 -1.16
t JamesHardie JHX 10.99 -2.08
JazzPharma JAZZ 105.89 0.06

t JefferiesFin JEF 13.87 -2.01
J&J JNJ 134.96 -1.63

t JohnsonControls JCI 26.32 -3.21
t JonesLang JLL 92.70 -12.90
JuniperNetworks JNPR 18.36 -0.16

t KB Fin KB 22.89 -1.64
t KKR KKR 19.54 -2.17
KLA KLAC 132.02 -17.61

t KT KT 7.43 -0.63
t KSCitySouthern KSU 109.32 -11.88
Kellogg K 68.96 -0.26

t Kemper KMPR 62.98 -10.57
t KeurigDrPepperKDP 19.91 -0.41
t KeyCorp KEY 8.16 -2.08
KeysightTechs KEYS 86.00 -8.19

t KilroyRealty KRC 54.83 -5.39
KimberlyClark KMB 134.35 -9.72

t KimcoRealty KIM 9.76 -1.10
t KinderMorgan KMI 9.98 -2.66
KinrossGold KGC 4.06 -0.70
KirklandLakeGold KL 23.78 -5.07
Knight-Swift KNX 33.36 0.62
KoninklijkePhil PHG 34.33 0.33

t KoreaElcPwr KEP 6.63 -0.73
KraftHeinz KHC 23.69 -0.14

s Kroger KR 33.91 0.91
Line LN 46.81 -0.06

t LKQ LKQ 15.90 -3.79
t LPL Financial LPLA 39.02 -10.83
L3HarrisTech LHX 167.99 -0.96

t LabCpAm LH 107.76 -16.67
LamResearch LRCX 194.14 -35.16

t LamarAdv LAMR 40.52 -8.13
t LambWeston LW 45.01 -8.12
LancasterColony LANC 153.50 -0.78
LandstarSystem LSTR 95.86 -7.08

t LasVegasSands LVS 37.68 -3.18
t Lear LEA 70.00 -12.59
LeggMason LM 45.28 -2.23
Leidos LDOS 77.76 -3.62

t Lennar B LEN.B 22.21 -3.54
t Lennar A LEN 30.92 -4.05
t LennoxIntl LII 184.85 -9.71
t LeviStrauss LEVI 12.39 -1.49
t LibertyBroadbandC LBRDK 94.05 -6.67
t LibertyBroadbandA LBRDA 89.63 -6.67
LibertyGlobal A LBTYA 16.48 -0.58
LibertyGlobal C LBTYK 15.31 -0.60

t LibertyFormOne A FWONA 18.08 -1.25
LibertyFormOne C FWONK 20.70 -1.45

t LibertySirius A LSXMA 23.31 -6.91
t LibertySirius C LSXMK 24.74 -5.61
t LifeStorage LSI 83.39 -1.19
EliLilly LLY 143.09 -0.11
LincolnElectric LECO 70.42 -2.68

t LincolnNational LNC 19.74 -3.17

Net
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Linde LIN 157.51 -6.37
t LiveNationEnt LYV 29.50 -4.42
t LloydsBanking LYG 1.49 -0.13
LockheedMartin LMT 333.41 14.58

t Loews L 34.59 -2.13
LogitechIntl LOGI 37.96 1.33

t Lowe's LOW 65.02 -8.77
t lululemon LULU 140.36 -4.52
Lumentum LITE 63.44 -9.96

t Lyft LYFT 16.05 -2.61
LyondellBasell LYB 40.57 -1.15

M N
M&T Bank MTB 107.75 -2.01

t MDU Rscs MDU 15.53 -3.92
t MGM Resorts MGM 7.14 -2.41
MKS Instrum MKSI 72.10 -10.36

t MPLX MPLX 8.38 -1.09
MSA Safety MSA 115.99 1.04
MSCI MSCI 224.65 -32.95

t MadisonSquGardenMSG 195.89 -7.08
t MagellanMid MMP 29.17 -2.34
t MagnaIntl MGA 25.41 -6.34
Manpower MAN 70.63 -5.39

t ManulifeFin MFC 9.26 -0.82
t MarathonPetrol MPC 16.75 -3.55
t Markel MKL 792.13 -71.63
MarketAxess MKTX 305.36 -27.64

t Marriott MAR 63.81 -11.43
t Marsh&McLen MMC 80.81 -11.09
t MartinMarietta MLM 149.82 -22.84
t MarvellTech MRVL 17.25 -1.57
t Masco MAS 33.61 -2.78
Masimo MASI 161.38 -11.32

t Mastercard MA 227.93 -9.95
t MatchGroup MTCH 52.00 -5.02
MaximIntProducts MXIM 44.75 -3.41
McCormick MKC 141.03 2.33
McCormickVtg MKC.V137.33 2.92

t McDonalds MCD 137.30 -10.32
McKesson MCK 135.90 -3.57
MedicalProp MPW 13.98 -0.99

t Medtronic MDT 74.54 -5.67
t MelcoResorts MLCO 13.00 -0.89
MellanoxTech MLNX 104.49 -5.60

t MercadoLibreMELI 452.17 -38.52
Merck MRK 71.63 -2.85
MercurySystems MRCY 70.99 -4.07

t MetLife MET 28.18 -0.25
MettlerToledo MTD 700.13 17.64

t MicrochipTech MCHP 57.95 -4.55
t MicronTech MU 34.69 -2.69
Microsoft MSFT140.40 -6.17

t MidAmApt MAA 100.10 -13.07
t MitsubishiUFJ MUFG 3.43 -0.26
MizuhoFin MFG 2.13 ...

t MobileTeleSysMBT 6.35 -1.06
Moderna MRNA 31.58 3.40

t MohawkInds MHK 65.05 -20.82
t MolinaHealthcareMOH 120.05 -5.69
MolsonCoorsB TAP 40.45 -3.54

t Mondelez MDLZ 46.55 -2.27
MongoDB MDB 105.73 -8.79
MonolithicPower MPWR 141.63 -17.47

t MonsterBev MNST 55.89 -3.85
t Moody's MCO 174.35 -27.74
t MorganStanleyMS 30.75 -3.04
t Morningstar MORN 107.69 -6.18
MotorolaSol MSI 148.20 -1.13
Mylan MYL 14.18 -1.39

t NICE NICE 117.47 -5.86
t NRG Energy NRG 21.99 -1.58
t NVR NVR 2286.27 14.72
t NXP Semi NXPI 64.56 -15.52
Nasdaq NDAQ 91.57 -3.46
NationalGrid NGG 54.52 -4.41

t NatlRetailProp NNN 26.40 -8.53
t Natura&Co NTCO 9.19 -1.71
NetApp NTAP 42.29 0.19
Netease NTES 270.43 -25.34
Netflix NFLX 315.47 -4.28
Neurocrine NBIX 75.11 -4.50
NewOrientalEduc EDU 111.07 -6.13

t NewResidInvt NRZ 5.73 -4.12
NY CmntyBcp NYCB 10.52 -0.56

t NYTimes A NYT 28.46 -4.15
t NewellBrands NWL 12.16 -1.10
NewMarket NEU 410.80 7.19
Newmont NEM 41.57 -4.23

t NewsCorp B NWS 9.16 -1.56
NewsCorp A NWSA 9.88 -1.00
NextEraEnergy NEE 210.64 -11.12
NielsenHoldingsNLSN 16.08 -0.14

t Nike NKE 68.04 -1.80
NiSource NI 23.60 -0.97

t Nokia NOK 2.43 -0.10
NomuraHoldings NMR 3.76 -0.21

t Nordson NDSN 104.17 -5.90
t NorfolkSouthern NSC 130.84 -8.75
NorthernTrustNTRS 66.18 -2.37
NorthropGrumNOC 323.00 3.67

t NortonLifeLockNLOK 16.61 -0.03
Novartis NVS 74.96 -1.99
NovoNordisk NVO 52.50 -2.69
Novocure NVCR 58.34 -4.56
NuanceComms NUAN 14.18 -0.72

t Nucor NUE 29.35 -1.64
t Nutrien NTR 25.10 -1.39
NVIDIA NVDA 202.82 -14.45

O P Q
t OGE Energy OGE 27.74 -2.69
ONE Gas OGS 72.20 -12.54

t ONEOK OKE 15.37 -6.12
t OReillyAuto ORLY 293.72 -33.82
t OccidentalPetrol OXY 10.53 -0.81
Okta OKTA 102.06 -7.05
OldDomFreightODFL 169.01 -1.34

t OldRepublic ORI 13.01 -3.73
t OmegaHealthcare OHI 14.87 -3.04
t Omnicom OMC 56.03 -3.48
t ON Semi ON 8.45 -3.10
OneConnectFinTechOCFT 11.98 -0.55

t OpenText OTEX 32.28 -1.37
Oracle ORCL 47.27 0.41
Orange ORAN 11.29 -0.16

t Orix IX 60.00 -4.30
t Oshkosh OSK 52.84 -5.56
PG&E PCG 7.27 -1.95

t PLDT PHI 16.00 -3.32
t PNC Fin PNC 87.53 -8.47
t POSCO PKX 29.66 -2.36
t PPD PPD 14.00 -3.87
t PPG Ind PPG 72.92 -9.70
t PPL PPL 22.81 -2.74
PRA HealthSci PRAH 68.95 -10.82

t PTC PTC 49.06 -3.08
t Paccar PCAR 55.75 -3.92
PackagingCpAm PKG 91.03 -2.71

t PagSeguroDig PAGS 15.71 -4.22
t PaloAltoNtwks PANW 132.58 -8.98
t ParkerHannifin PH 102.49 -20.53
t Paychex PAYX 63.30 2.51
PaycomSoftware PAYC 192.39 -24.36

t Paylocity PCTY 78.39 -14.25
t PayPal PYPL 91.46 -6.41
Pearson PSO 6.24 -0.31
Pegasystems PEGA 62.81 -4.53
Peloton PTON 25.79 0.34

t PembinaPipeline PBA 11.66 -4.25

Net
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t Pentair PNR 25.60 -4.79
Penumbra PEN 141.26 -4.14
People'sUtdFin PBCT 13.84 -0.15
PepsiCo PEP 120.92 -6.80

t PerkinElmer PKI 67.22 0.11
Perrigo PRGO 45.15 -4.48

t PetroChina PTR 28.59 -2.22
t PetroleoBrasil PBR 4.31 -1.09
t PetroleoBrasilA PBR.A 4.32 -0.98
Pfizer PFE 32.36 0.20

t PhilipMorris PM 64.91 -9.08
t Phillips66 PSX 42.97 -3.70
t PilgrimPride PPC 16.34 -1.37
Pinduoduo PDD 31.77 -1.62

t PinnacleWest PNW 65.57 -9.26
t Pinterest PINS 10.92 -1.73
t PioneerNatRscs PXD 56.77 -0.76
t PlainsAllAmPipe PAA 3.29 -1.55
Pool POOL187.42 6.20
PortlandGenElec POR 49.08 0.78

t PostHoldings POST 78.15 -6.87
t PrincipalFin PFG 27.21 -1.45
Procter&Gamble PG 117.45 -0.79
Progressive PGR 72.15 -5.14
Prologis PLD 67.80 -2.89
Proofpoint PFPT 99.92 -11.59
ProsperityBcshs PB 52.23 -4.54
PrudentialFin PRU 46.18 -0.59

t Prudential PUK 16.48 -2.87
t PublicServiceEnt PEG 38.26 -4.82
PublicStorage PSA 189.96 -8.40

t PulteGroup PHM 19.46 -3.63
Qiagen QGEN 38.36 0.11
Qorvo QRVO 73.02 -6.86
Qualcomm QCOM 61.19 -7.67

t QuantaServices PWR 27.16 -2.70
t QuestDiag DGX 77.46 -8.75
Quidel QDEL 91.63 -2.01

R S
t RELX RELX 17.64 -1.32
t RPM RPM 53.00 -12.96
RalphLauren RL 73.59 0.08
RaymondJames RJF 71.92 -4.60

t Raytheon RTN 112.61 -16.34
t RealPage RP 42.69 -3.41
t RealtyIncome O 42.50 -12.62
ReataPharm RETA 126.71 -8.41

t RegencyCtrs REG 37.79 -9.89
RegenPharm REGN485.00 -6.69

t RegionsFin RF 7.36 -1.52
t ReinsGrp RGA 72.14 -10.87
t RelianceSteel RS 75.98 -7.47
t RenaissanceRe RNR 119.71 -23.96
Repligen RGEN 96.36 -1.21

t RepublicSvcs RSG 75.89 -5.75
ResMed RMD 151.75 -9.68

t RestaurantBrands QSR 28.25 -4.49
t RexfordIndlRealty REXR 35.43 -1.25
ReynoldsCnsmr REYN 26.13 0.85
RingCentral RNG 164.62 1.37

t RioTinto RIO 38.03 -3.76
t RobertHalf RHI 39.38 -2.07
t Rockwell ROK 128.56 -26.60
RogersComm B RCI 37.92 -2.96
Roku ROKU 67.50 -1.96
Rollins ROL 37.02 -1.09
RoperTech ROP 287.27 -22.12

t RossStores ROST 59.97 -9.59
t RoyalBkCanada RY 55.93 -6.50
t RoyalBkScotland RBS 2.87 -0.43
t RoyalCaribbean RCL 22.33 -5.33
t RoyalDutchA RDS.A 21.62 -4.04
t RoyalDutchB RDS.B 19.58 -4.13
RoyalGold RGLD 69.64 -18.99

t Ryanair RYAAY 47.51 -5.16
t SAP SAP 96.95 -6.01
t S&P Global SPGI 193.08 -34.58
SBA Comm SBAC 260.25 -14.21

t SEI Investments SEIC 42.55 -2.70
t SINOPEC SHI 22.48 -1.31
t SK Telecom SKM 15.86 -1.34
t SLGreenRealty SLG 49.71 -9.01
t SS&C Tech SSNC 34.32 -4.99
t StoreCapital STOR 15.26 -4.10
SVB Fin SIVB 150.51 1.14

t Salesforce.com CRM 132.24 -3.18
Sanofi SNY 41.65 -1.96

t SantanderCons SC 13.08 -2.39
SareptaTherap SRPT 82.38 -4.43

t Schlumberger SLB 12.05 -1.95
SchwabC SCHW 32.42 -1.26
ScottsMiracleGro SMG 84.02 -18.76
Sea SE 41.96 -2.30
Seagate STX 42.99 -2.16
SeattleGenetics SGEN 95.85 -4.88
SempraEnergy SRE 102.40 4.02

t SensataTechs ST 23.11 -2.64
t ServiceCorp SCI 36.73 -4.18
ServiceNow NOW278.16 -9.26

t ShawComm B SJR 13.13 -0.25
t SherwinWilliams SHW 402.86 -17.52
t ShinhanFin SHG 18.97 -1.73
Shopify SHOP 336.83 -18.26
Sibanye-Stillwater SBSW 3.96 -2.08

t SignatureBank SBNY 80.22 -13.79
t SimonProperty SPG 44.92 -13.94
t SiriusXM SIRI 4.75 -0.68
Skyworks SWKS 72.10 -5.68
SlackTech WORK 18.01 -1.89
Smartsheet SMAR 37.66 1.06

t SmithAO AOS 38.43 -0.70
t Smith&Nephew SNN 27.78 -1.45
Smucker SJM 118.86 1.75

t Snap SNAP 8.37 -0.54
t SnapOn SNA 111.02 -14.42
SolarEdgeTech SEDG 76.73 -7.98

t SolarWinds SWI 12.58 -1.07
t SonocoProducts SON 41.41 -5.82
Sony SNE 54.79 -0.41
Southern SO 55.92 -0.64

t SoCopper SCCO 25.90 -1.99
t SouthwestAir LUV 35.15 -3.10
Spire SR 76.08 -1.49
Splunk SPLK 105.37 -4.02
Spotify SPOT 121.24 2.37
Sprint S 7.51 -0.40

t Square SQ 39.50 -5.23
t StanleyBlackDck SWK 78.33 -12.58
t Starbucks SBUX 56.33 -2.65
t StarwoodProp STWD 11.33 -2.69
t StateStreet STT 45.22 -4.71
Stericycle SRCL 49.48 -6.32

t Steris STE 122.78 -7.85
STMicroelec STM 15.86 -2.50

t StoneCo STNE 21.74 -3.42
t Stryker SYK 139.00 -1.16
t SumitomoMits SMFG 4.69 -0.35
t SunComms SUI 110.26 -19.66
t SunLifeFinancial SLF 27.81 -2.36
t SuncorEnergy SU 10.45 -2.14
t Suzano SUZ 4.73 -1.01
t SynchronyFin SYF 13.93 -3.53
t SyneosHealth SYNH 32.64 -9.76
Synopsys SNPS 114.23 -5.39

t Sysco SYY 31.24 -3.82

T U V
TAL Education TAL 49.62 -2.20

t TC Energy TRP 34.34 -3.80
TD Ameritrade AMTD 31.15 -1.72

Net
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t TE Connectivity TEL 53.08 -9.98
Telus TU 14.67 -0.86
TFS Fin TFSL 15.96 -1.82

t TIM Part TSU 12.74 -1.41
t TJX TJX 40.85 -1.66
t T-MobileUS TMUS 74.32 -4.03
TRowePrice TROW108.41 0.30
TaiwanSemi TSM 44.37 -4.17
TakeTwoSoftware TTWO 106.62 -9.85

t TakedaPharm TAK 13.02 -0.99
Target TGT 102.82 -0.81
TechData TECD 100.00 -22.70

t TeckRscsB TECK 6.12 -1.68
TeladocHealth TDOC 136.93 18.69

t TeledyneTech TDY 201.18 -59.71
t Teleflex TFX 245.05 -17.79
Ericsson ERIC 6.78 -0.08
TelefonicaBras VIV 10.43 -0.85
Telefonica TEF 4.70 -0.17

t TelekmIndonesia TLK 18.27 -2.33
10xGenomics TXG 58.00 -1.88
Tenaris TS 9.77 -0.40
Teradyne TER 46.18 -5.54
Tesla TSLA 361.22 -68.98
TetraTech TTEK 69.15 -4.97
TevaPharm TEVA 6.69 -0.65
TexasInstruments TXN 100.00 -6.15
Textron TXT 25.79 -2.31
ThermoFisherSci TMO 302.98 6.67

t ThomsonReuters TRI 57.08 -0.60
3M MMM 137.02 2.58
Tiffany TIF 111.22 -4.66

t Toro TTC 56.52 -3.70
t TorontoDomBk TD 37.94 -2.62
t Total TOT 24.80 -2.83
ToyotaMotor TM 116.07 -2.82
TractorSupply TSCO 72.51 1.93

t TradeDesk TTD 144.39 -25.61
t Tradeweb TW 36.22 -3.85
t TraneTech TT 83.01 -10.20
t TransDigm TDG 245.79 -69.22
t TransUnion TRU 58.96 -9.24
t Travelers TRV 81.69 -14.72
Trex TREX 63.06 -7.21

t Trimble TRMB 21.32 -0.77
t Trip.com TCOM 21.63 -1.47
TruistFinl TFC 28.32 -0.95

t TurkcellIletism TKC 4.54 -0.44
Twilio TWLO 74.09 -3.53

t Twitter TWTR 22.00 -2.48
TylerTech TYL 265.86 -20.46

t TysonFoods TSN 44.18 -3.68
UBS Group UBS 8.09 -0.28

t UDR UDR 35.53 -3.31
t UGI UGI 23.01 -4.13
t Uber UBER 14.82 -4.09
Ubiquiti UI 125.00 -8.81

t UltaBeauty ULTA 128.52 -26.08
t UnderArmour A UAA 8.55 -1.32
t UnderArmour C UA 7.39 -1.57
Unilever UN 47.81 0.14
Unilever UL 48.88 -1.50

t UnionPacific UNP 115.08 -13.55
t UnitedAirlines UAL 21.38 -9.29
UnitedMicro UMC 2.21 -0.09
UPS B UPS 99.26 2.47

t UnitedRentals URI 69.59 -11.84
US Bancorp USB 33.00 -0.72

t UnitedTech UTX 79.40 -13.44
t UnitedHealth UNH 217.06 -27.16
t UnivDisplay OLED 107.37 -14.56
t UniversalHealthB UHS 67.69 -13.07
t VEREIT VER 4.16 -1.24
VF VFC 57.30 -3.38

t VICI Prop VICI 11.20 -1.82
VailResorts MTN 161.79 0.10
Vale VALE 7.40 -0.77

t ValeroEnergy VLO 35.02 -4.00
VarianMed VAR 110.32 -0.94
VeevaSystems VEEV 140.53 7.59

t Ventas VTR 16.97 -4.05
t VeriSign VRSN 164.00 -12.19
t VeriskAnalytics VRSK 135.11 -9.60
Verizon VZ 54.32 0.01
VertxPharm VRTX212.98 2.54

t ViacomCBS A VIACA 14.80 -2.09
t ViacomCBS B VIAC 12.21 -0.53
Vipshop VIPS 13.25 -1.21
VirBiotech VIR 49.18 -1.08

t Visa V 148.48 -9.41
t VistraEnergy VST 12.60 -0.29
VMware VMW 93.01 -2.83
Vodafone VOD 12.60 -0.48

t VornadoRealty VNO 31.09 -4.24
t VoyaFinancial VOYA 35.38 -3.07
t VulcanMatls VMC 76.61 -16.38

W X Y Z
WABCO WBC 126.19 3.63
WEC Energy WEC 104.53 2.07

t WEX WEX 91.77 -27.09
t W.P.Carey WPC 53.45 -10.66
t WPP WPP 28.44 -1.29
t Wabtec WAB 41.02 -9.14
WalgreensBoots WBA 52.81 3.21

s Walmart WMT122.58 3.32
WasteConnections WCN 84.34 -2.37
WasteMgt WM 102.46 -6.47

t Waters WAT 176.81 -6.46
Watsco WSO 159.61 -2.15

t Weibo WB 30.33 -3.80
WellsFargo WFC 28.12 -1.51

t Welltower WELL 33.22 -5.41
WestPharmSvcsWST 143.49 0.40

t WesternDigitalWDC 29.19 -4.86
WesternUnionWU 21.55 -1.01
WestlakeChem WLK 32.95 0.37

t WestpacBankingWBK 9.12 -1.44
WestRock WRK 23.45 -2.65

t WeyerhaeuserWY 16.25 -2.70
WheatonPrecMet WPM 25.67 -1.05

t Whirlpool WHR 88.98 -8.39
t Williams WMB 9.25 -2.88
t WillisTowers WLTW 157.15 -15.97
t Wipro WIT 2.63 -0.15
t Wix.com WIX 81.50 -9.96
t Woodward WWD 55.55 -10.65
t WooriFin WF 18.12 -0.31
t Workday WDAY 113.87 -10.15
t WynnResorts WYNN 43.02 -11.36
t XP XP 17.60 -2.32
t XPO Logistics XPO 44.99 -15.17
XcelEnergy XEL 61.37 -3.56

t Xerox XRX 15.98 -3.70
Xilinx XLNX 74.41 -3.41

t Xylem XYL 65.49 -6.33
t Yandex YNDX 28.91 -2.75
t YumBrands YUM 60.69 -4.80
YumChina YUMC 40.76 -3.18
Yunji YJ 3.29 -0.41
ZTO Express ZTO 25.20 -0.80
ZebraTech ZBRA 185.47 4.81
Zendesk ZEN 58.84 -2.02

t Zillow C Z 25.01 -3.11
t Zillow A ZG 23.51 -3.87
t ZimmerBiomet ZBH 80.63 -5.53
ZionsBancorp ZION 27.47 -0.58

t Zoetis ZTS 105.82 -5.23
ZoomVideo ZM 118.71 7.61
Zscaler ZS 50.17 3.31
Zynga ZNGA 6.20 0.13

Net
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Wednesday, March 18, 2020

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds
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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
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Selected rates
Newcar loan

Bankrate.comavg†: 4.42%
First CommandBank 2.99%
FortWorth, TX 888-763-7600

ThinkMutual Bank 2.99%
Rochester,MN 800-288-3425

CambridgeSavingsBank 3.24%
Cambridge,MA 888-418-5626

PNCBank 3.34%
Washington, DC 888-PNC-BANK

First SavingsBankofHegewisch 3.50%
Chicago, IL 773-646-4200

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 1.12 0.77 0.74 l 2.61 -0.04
Moneymarket, annual yield 0.38 0.45 0.38 l 0.78 0.04
Five-year CD, annual yield 1.09 1.17 1.09 l 2.03 -0.18
30-yearmortgage, fixed† 4.04 3.73 3.52 l 4.34 -0.18
15-yearmortgage, fixed† 3.22 2.99 2.95 l 3.73 -0.18
Jumbomortgages, $510,400-plus† 4.13 3.81 3.54 l 4.71 -0.66
Five-year adjmortgage (ARM)† 3.46 3.68 3.32 l 4.78 -0.04
New-car loan, 48-month 4.42 4.45 4.41 l 4.81 1.09
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 2225.25 –118.21 –5.04 –31.6
DJGlobal Index 305.84 –16.88 –5.23 –29.5
DJGlobal exU.S. 178.79 –8.83 –4.70 –32.2

Americas DJAmericas 545.09 –34.31 –5.92 –28.4
Brazil SaoPauloBovespa 66894.95 –7722.29 –10.35 –42.2
Canada S&P/TSXComp 11721.42 –963.79 –7.60 –31.3
Mexico S&P/BMV IPC 35532.74 –1330.10 –3.61 –18.4
Chile Santiago IPSA 2047.83 –281.52 –12.09 –38.6

EMEA StoxxEurope600 279.66 –11.41 –3.92 –32.7
Eurozone EuroStoxx 261.53 –12.52 –4.57 –35.3
Belgium Bel-20 2576.21 47.44 1.88 –34.9
Denmark OMXCopenhagen20 956.89 –22.09 –2.26 –15.8
France CAC40 3754.84 –236.94 –5.94 –37.2
Germany DAX 8441.71 –497.39 –5.56 –36.3
Israel TelAviv 1181.97 –84.87 –6.70 –29.8
Italy FTSEMIB 15120.48 –194.29 –1.27 –35.7
Netherlands AEX 404.10 –20.16 –4.75 –33.2
Russia RTS Index 832.26 –102.40 –10.96 –46.3
SouthAfrica FTSE/JSEAll-Share 38604.88 –2974.70 –7.15 –32.4
Spain IBEX35 6274.77 –223.76 –3.44 –34.3
Sweden OMXStockholm 489.07 –16.63 –3.29 –28.2
Switzerland SwissMarket 8338.74 –154.30 –1.82 –21.5
Turkey BIST 100 85576.61 –1201.08 –1.38 –25.2
U.K. FTSE 100 5080.58 –214.32 –4.05 –32.6
U.K. FTSE250 13008.19 –916.69 –6.58 –40.6

Asia-Pacific
Australia S&P/ASX200 4953.20 –340.21 –6.43 –25.9
China Shanghai Composite 2728.76 –50.88 –1.83 –10.5
HongKong HangSeng 22291.82 –971.91 –4.18 –20.9
India S&PBSESensex 28869.51 –1709.59 –5.59 –30.0
Japan Nikkei StockAvg 16726.55 –284.98 –1.68 –29.3
Singapore Straits Times 2425.62 –28.90 –1.18 –24.7
SouthKorea Kospi 1591.20 –81.24 –4.86 –27.6
Taiwan TAIEX 9218.67 –220.96 –2.34 –23.2
Thailand SET 1048.15 12.98 1.25 –33.7
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 20489.33 18917.46 19898.92 -1338.46 -6.30 29551.42 19898.92 -22.7 -30.3 -1.6
TransportationAvg 7215.94 6481.20 6971.44 -496.79 -6.65 11304.97 6971.44 -31.3 -36.0 -8.7
UtilityAverage 758.77 696.63 737.25 -32.44 -4.21 960.89 678.03 -4.4 -16.1 1.9
Total StockMarket 24506.50 22691.97 23829.82 -1480.05 -5.85 34631.28 23829.82 -18.1 -27.9 -1.1
Barron's 400 497.73 455.40 476.01 -37.47 -7.30 746.64 476.01 -30.8 -35.0 -8.9

NasdaqStockMarket
NasdaqComposite 7182.83 6686.36 6989.84 -344.94 -4.70 9817.18 6904.59 -9.6 -22.1 5.8
Nasdaq 100 7336.88 6837.53 7175.18 -298.77 -4.00 9718.73 6978.02 -2.8 -17.8 9.9

S&P
500 Index 2453.57 2280.52 2398.10 -131.09 -5.18 3386.15 2386.13 -15.1 -25.8 0.3
MidCap400 1361.15 1214.57 1258.24 -145.04 -10.34 2106.12 1257.96 -33.2 -39.0 -10.1
SmallCap600 649.40 582.41 600.82 -69.24 -10.33 1041.03 600.82 -36.1 -41.2 -10.9

Other Indexes
Russell 2000 1062.88 966.22 991.16 -115.34 -10.42 1705.22 991.16 -35.8 -40.6 -10.7
NYSEComposite 9666.57 8953.60 9384.60 678.76 -6.74 14183.20 9384.51 -26.1 -32.5 -6.8
Value Line 342.71 293.60 306.90 -35.81 -10.45 562.05 306.90 -42.4 -44.4 -16.2
NYSEArcaBiotech 4070.22 3757.70 3910.33 -138.75 -3.43 5313.05 3855.67 -23.4 -22.8 3.1
NYSEArcaPharma 556.58 529.67 551.98 -15.84 -2.79 670.32 534.30 -8.1 -15.6 2.4
KBWBank 63.66 58.43 60.72 -5.46 -8.25 114.12 60.72 -37.4 -46.4 -14.0
PHLX§Gold/Silver 85.05 71.79 73.45 -11.55 -13.59 111.51 66.14 -4.4 -31.3 -3.8
PHLX§Oil Service 23.76 20.78 21.47 -2.89 -11.84 102.39 21.47 -78.2 -72.6 -49.6
PHLX§Semiconductor 1373.91 1233.97 1286.84 -139.68 -9.79 1979.50 1286.84 -7.6 -30.4 8.6
CboeVolatility 85.47 69.37 76.45 0.54 0.71 82.69 11.54 449.6 454.8 89.2

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6:30p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

VanEckVectorsGoldMiner GDX 41,071.0 19.50 -0.18 -0.91 20.75 19.48
SPDRS&P500 SPY 18,268.6 239.00 -1.00 -0.42 242.95 233.92
InvescoQQQTrust I QQQ 9,547.8 174.78 -1.82 -1.03 177.72 174.05
WilliamsCos WMB 8,245.9 9.39 0.14 1.51 9.45 8.98

WaitrHoldings WTRH 6,859.4 2.48 0.51 25.89 2.99 1.86
Bristol-Myers BMY 6,197.3 49.70 -0.54 -1.07 50.80 48.51
Direxion JrGoldBull 3X JNUG 5,343.5 4.45 -0.63 -12.40 5.17 4.00
VanEckVectors JrGold GDXJ 5,339.9 24.50 -0.35 -1.41 25.99 24.19

Percentage gainers…
WaitrHoldings WTRH 6,859.4 2.48 0.51 25.89 2.99 1.86
Guess GES 50.9 4.92 1.00 25.51 5.30 3.92
InvescoSenior IncomeTr VVR 156.2 2.28 0.38 20.00 2.55 2.05
NewResidential Invt NRZ 101.1 6.65 0.92 16.06 7.14 5.56
Chefs'Warehouse CHEF 51.3 4.11 0.51 14.17 4.68 3.50

...And losers
DirexionGoldMinersBl 3 NUGT 4,280.6 5.39 -1.89 -25.96 7.27 5.25
XP XP 182.4 15.00 -2.60 -14.77 15.00 15.00
Direxion JrGoldBull 3X JNUG 5,343.5 4.45 -0.63 -12.40 5.17 4.00
Estee Lauder Cl A EL 395.8 137.01 -19.23 -12.31 159.70 137.01
DevonEnergy DVN 609.5 5.02 -0.39 -7.21 5.69 5.02

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,920,787,262 28,979,873
Adv. volume* 133,775,187 5,681,170
Decl. volume*1,785,568,337 23,296,893
Issues traded 3,046 282
Advances 186 32
Declines 2,853 249
Unchanged 7 1
Newhighs 14 …
New lows 2,233 131
ClosingArms† 0.90 0.32
Block trades* 8,770 201

Nasdaq NYSEArca

Total volume*4,874,837,922 935,160,672
Adv. volume* 827,568,531 69,086,274
Decl. volume*4,043,776,140 866,063,285
Issues traded 3,407 1,573
Advances 343 145
Declines 3,033 1,426
Unchanged 31 2
Newhighs 16 67
New lows 1,698 1,122
ClosingArms† 0.55 1.11
Block trades* 18,784 5,837

* 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

Velocity 3x LgCrudeETN UWT 394,771 1158.1 0.26 -59.88 24.32 0.19
SPDRS&P500 SPY 324,405 176.7 240.00 -5.06 339.08 228.02
VanEckVectorsGoldMiner GDX 175,678 182.6 19.68 -22.82 31.84 16.18
Bank ofAmerica BAC 147,766 128.9 20.79 -5.41 35.72 19.58
Finl Select Sector SPDR XLF 144,987 121.9 19.19 -8.49 31.38 18.28

General Electric GE 138,004 89.0 6.60 -6.78 13.26 5.90
FordMotor F 125,070 84.4 4.50 -10.18 10.56 4.10
InvescoQQQTrust I QQQ 112,499 136.6 176.60 -3.04 237.47 166.80
AdvancedMicroDevices AMD 106,055 56.7 39.12 -6.59 59.27 24.55
ChesapeakeEnergy CHK 105,603 10.2 0.18 -15.13 3.57 0.12
* 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

UBSAGE-TRACS DJUBS DJCI 454 6796 11.01 -3.84 15.43 10.81
BlueApronCl A APRN 48,581 3704 16.25 148.09 19.49 2.01
SPDRDorseyWright Fixed DWFI 1,108 3602 20.00 -6.15 24.15 19.96
FinTechAcqnCorp. III FTAC 742 3575 9.86 -1.89 10.27 9.72
OrisunAcquisition ORSN 328 3036 9.15 1.44 10.24 6.01

HaymakerAcqn II Cl A HYAC 2,908 2657 9.36 -2.70 11.27 9.09
First TrMortgage IncmFd FMY 191 2246 13.65 7.82 14.57 12.17
InsuranceAcquisition INSU 451 2100 9.85 0.56 10.10 9.52
Experience Invt Cl A EXPC 1,892 2067 9.59 0.42 10.29 9.35
CSXLinksMonthPay 2xLev REML 2,506 1674 1.65 -74.26 28.39 0.52
* 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
6989.84 t 344.94, or 4.70%

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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1.15 1.08
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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 2365.950 1.080 0.840 2.530 0.580 10.24 4.68

U.S. Treasury Long, Barclays4335.560 1.920 1.330 2.940 0.980 22.88 9.95

Aggregate, Barclays 2119.070 2.100 1.690 3.060 1.320 6.56 3.88

Fixed-RateMBS, Barclays 2159.340 1.960 2.000 3.250 1.450 5.56 3.52

HighYield 100, ICEBofA 2631.981 9.416 6.848 9.416 4.516 –11.943 –1.226

MuniMaster, ICEBofA 550.647 2.347 1.356 2.347 0.959 2.334 3.112

EMBIGlobal, J.P.Morgan 746.573 7.111 5.363 7.111 4.523 –8.629 –0.724

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Biomerica BMRA 10.30 7.93 334.60 10.90 2.05 308.3
Entasis Therapeutics ETTX 5.56 3.54 175.25 9.25 1.75 -20.3
BlueApronCl A APRN 16.25 9.70 148.09 19.49 2.01 5.2
AppliedDNASciences APDN 6.96 3.83 122.36 36.80 2.52 -74.0
ShiftPixy PIXY 9.05 4.29 90.13 66.00 3.21 -85.8

TransWorld Entertainment TWMC 3.88 1.49 62.34 13.40 1.68 -60.4
Tutor Perini TPC 4.68 1.77 60.82 20.37 2.61 -74.5
Centogene CNTG 23.80 8.69 57.51 26.40 7.80 ...
BBQHoldings BBQ 3.26 1.01 44.89 6.05 2.00 -43.9
DirexionRussia Bear 3x RUSS 20.27 6.05 42.55 21.26 5.57 50.4

DirexionDaily EnBear 3x ERY 323.98 96.20 42.23 342.57 35.12 738.7
AlliedHealthcare Prods AHPI 19.75 5.80 41.58 45.00 0.92 1022.2
DirexionS&POil GasBr DRIP 439.99 126.92 40.54 715.83 37.15 816.6
VS2xVIXShort Term TVIX 806.36 228.36 39.51 1000.00 38.33 205.9
BioNTechADR BNTX 92.00 25.40 38.14 105.00 12.53 ...

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

ETRACSMPay2xLevCEF CEFZ 0.95 -5.73 -85.78 17.11 0.60 ...
2xLeveraged LgETRACSWF LBDC 0.74 -3.10 -80.73 15.50 0.51 -94.7
ETRACSMonthly Pay 2xLev CEFL 1.52 -5.25 -77.55 14.85 1.10 -89.4
ETRACS2xBDC BDCL 0.89 -2.96 -76.80 15.41 0.80 -93.7
CSXLinksMonthPay 2xLev REML 1.65 -4.76 -74.26 28.39 0.52 -93.3

ETRACSMonthly Pay 2xLev DVHL 1.60 -4.33 -72.97 18.71 1.46 -91.1
ETRACS2xM092548 PFFL 5.00 -11.13 -69.01 27.36 3.00 -79.5
ETRACSMonthly Pay 2xLev MRRL 0.67 -1.34 -66.74 15.89 0.23 -95.2
ETRACSMortgageREIT MORL 0.77 -1.40 -64.51 15.85 0.23 -94.8
ETRACSMonthly 2xLev xEn LMLP 1.26 -2.20 -63.62 18.46 1.17 -91.3

Direxion JrGoldBull 3X JNUG 5.08 -7.92 -60.92 105.24 3.50 -90.9
ClearBridgeMLP Midstrm CEM 0.82 -1.24 -60.19 12.96 0.75 -93.5
Tortoise Energy TYG 1.34 -1.95 -59.27 24.29 1.15 -94.4
GreatAjax AJX 4.11 -5.03 -55.03 15.96 4.11 -69.6
Eagle Point Income EIC 6.33 -7.27 -53.44 20.47 5.97 ...

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

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 451.81 -25.37 -5.32 647.86 451.81 -28.21 -29.66
TR/CCCRB Index 120.34 -9.95 -7.63 189.66 120.34 -35.16 -35.23
Crude oil,$per barrel 20.37 -6.58 -24.42 66.30 20.37 -65.95 -66.64
Natural gas,$/MMBtu 1.604 -0.125 -7.23 2.862 1.604 -43.12 -26.72
Gold,$per troy oz. 1477.30 -47.60 -3.12 1674.50 1269.30 13.59 -2.78

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0158 63.2400 5.6
Brazil real .1958 5.1075 27.1
Canada dollar .6893 1.4507 11.7
Chile peso .001152 868.00 17.4
Colombiapeso .000240 4161.02 26.8
EcuadorUSdollar 1 1 unch
Mexico peso .0422 23.7133 25.3
Uruguay peso .02249 44.4600 19.7
Asia-Pacific
Australian dollar .5773 1.7322 21.6
China yuan .1419 7.0475 1.2
HongKong dollar .1288 7.7638 –0.4
India rupee .01341 74.550 4.5
Indonesia rupiah .0000657 15218 9.6
Japan yen .009253 108.07 –0.5
Kazakhstan tenge .002255 443.52 16.2
Macau pataca .1250 7.9974 –0.3
Malaysia ringgit .2286 4.3735 6.9
NewZealand dollar .5739 1.7425 17.3
Pakistan rupee .00631 158.500 2.3
Philippines peso .0194 51.670 1.9
Singapore dollar .6934 1.4422 7.1
SouthKoreawon .0007959 1256.50 8.8
Sri Lanka rupee .0053859 185.67 2.4
Taiwan dollar .03293 30.365 1.5
Thailand baht .03066 32.620 9.6

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004302 23246 0.3
Europe
CzechRep. koruna .03932 25.433 12.2
Denmark krone .1460 6.8477 2.8
Euro area euro 1.0916 .9161 2.7
Hungary forint .003086 324.03 9.7
Iceland krona .007181 139.26 15.0
Norway krone .0886 11.2891 28.6
Poland zloty .2424 4.1252 8.7
Russia ruble .01234 81.031 30.6
Sweden krona .0974 10.2645 9.6
Switzerland franc 1.0330 .9681 0.1
Turkey lira .1542 6.4859 9.0
Ukraine hryvnia .0366 27.3072 15.3
UK pound 1.1615 .8610 14.2
Middle East/Africa
Bahrain dinar 2.6488 .3775 0.1
Egypt pound .0635 15.7515 –1.8
Israel shekel .2656 3.7650 9.0
Kuwait dinar 3.2237 .3102 2.3
Oman sul rial 2.5960 .3852 0.1
Qatar rial .2769 3.612 –0.9
SaudiArabia riyal .2664 3.7538 0.1
SouthAfrica rand .0585 17.0954 22.1

Close Net Chg %Chg YTD%Chg

WSJDollar Index 95.67 1.57 1.67 6.82

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
19898.92 t1338.46, or 6.30%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high
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S&P 500 Index
2398.10 t131.09, or 5.18%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
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Dividend yield *
All-time high
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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 2.3160 2.3225 2.1400 2.1605 –0.1550 1,777
May 2.3170 2.3415 2.1240 2.1510 –0.1625 119,614
Gold (CMX)-100 troy oz.; $ per troy oz.
March 1537.50 1542.00 1484.60 1477.30 –47.60 84
April 1527.60 1547.00 1473.30 1477.90 –47.90 235,683
June 1533.70 1549.00 1476.00 1480.60 –47.50 226,367
Aug 1539.90 1549.00 1480.40 1483.10 –47.30 45,592
Oct 1542.00 1551.10 1483.40 1485.10 –47.30 11,997
Dec 1547.00 1551.10 1485.20 1487.10 –47.00 35,954
Palladium (NYM) - 50 troy oz.; $ per troy oz.
March ... ... ... 1449.90 –89.80 10
June 1509.60 1548.50 1410.80 1419.80 –89.80 8,352
Sept 1525.00 1538.40 1419.20 1410.30 –91.10 763
Platinum (NYM)-50 troy oz.; $ per troy oz.
March ... ... ... 604.10 –60.30 2
April 663.30 681.80 603.40 605.00 –60.30 33,667
Silver (CMX)-5,000 troy oz.; $ per troy oz.
March 12.560 12.825 t 11.740 11.735 –0.734 319
May 12.610 12.905 t 11.640 11.772 –0.723 107,858
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
April 26.94 27.22 t 20.06 20.37 –6.58 82,259
May 27.30 27.60 t 20.52 20.83 –6.50 484,337
June 28.00 28.30 t 21.64 21.93 –6.12 269,140
July 28.86 29.26 t 22.97 23.22 –5.74 155,089
Sept 30.54 31.08 t 25.34 25.57 –5.14 133,767
Dec 32.77 33.25 t 28.06 28.27 –4.66 224,556
NYHarborULSD (NYM)-42,000gal.; $ per gal.
April 1.0403 1.0557 t .9336 .9542 –.0815 58,204
May 1.0394 1.0587 t .9430 .9627 –.0771 86,791
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
April .7161 .7416 t .6205 .6377 –.0737 62,592
May .7212 .7503 t .6343 .6459 –.0731 95,959
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
April 1.721 1.728 t 1.555 1.604 –.125 139,038
May 1.762 1.766 t 1.594 1.647 –.122 335,200
June 1.840 1.850 t 1.689 1.740 –.112 89,333
July 1.957 1.959 t 1.802 1.854 –.106 109,936
Sept 2.032 2.035 1.891 1.940 –.096 111,582
Oct 2.091 2.093 1.955 2.005 –.088 105,386

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
May 344.00 345.25 t 332.00 335.25 –8.75 533,638
July 349.75 350.75 t 338.25 341.75 –8.25 368,894
Oats (CBT)-5,000bu.; cents per bu.
May 252.75 265.75 252.25 255.25 1.75 2,792
July 255.50 265.00 255.50 257.50 2.00 838
Soybeans (CBT)-5,000bu.; cents per bu.
May 824.50 838.50 822.25 825.50 1.25 298,616
July 830.50 844.75 t 829.00 832.75 1.75 179,178
SoybeanMeal (CBT)-100 tons; $ per ton.
May 298.30 305.00 298.30 304.00 5.70 174,825
July 296.50 302.70 t 296.20 300.60 4.10 88,767
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
May 25.35 25.94 t 24.68 25.04 –.20 168,272
July 25.74 26.29 t 25.02 25.37 –.22 106,690
RoughRice (CBT)-2,000 cwt.; $ per cwt.
May 1393.00 1435.00 s 1380.00 1429.00 34.00 7,966
July 1375.00 1410.00 t 1364.50 1405.50 29.50 897
Wheat (CBT)-5,000bu.; cents per bu.
May 500.75 512.00 494.50 508.25 9.00 159,151
July 501.25 512.00 495.50 508.50 8.50 105,167
Wheat (KC)-5,000bu.; cents per bu.
May 433.75 448.50 429.00 446.50 14.25 121,155
July 439.00 454.25 435.25 452.25 14.25 70,604
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 113.550 118.050 112.050 112.575 –.975 2,292
May 110.250 116.350 t 107.475 108.525 –3.325 14,874
Cattle-Live (CME)-40,000 lbs.; cents per lb.
April 95.775 100.850 91.850 92.100 –4.250 51,630
June 88.250 94.250 t 85.250 85.925 –3.825 124,716
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 59.625 62.800 56.275 58.150 –.325 44,510
June 69.775 70.475 t 66.025 67.300 –3.125 80,102
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
May 305.40 309.90 t 292.90 303.40 –6.60 1,497
July 314.10 317.00 t 303.00 313.60 –5.50 663
Milk (CME)-200,000 lbs., cents per lb.
March 16.35 16.37 16.26 16.32 –.01 2,918
April 15.99 15.99 15.64 15.67 –.32 2,868
Cocoa (ICE-US)-10metric tons; $ per ton.
May 2,318 2,364 2,271 2,284 –34 84,302
July 2,312 2,347 2,263 2,274 –39 53,317
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 108.20 108.20 108.20 108.05 5.15 168
May 102.60 114.10 102.60 108.30 5.70 82,570

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
May 10.78 10.97 t 10.64 10.67 –.22 332,952
July 10.78 10.91 t 10.62 10.63 –.23 267,006
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 27.20 27.20 26.91 26.92 –.20 722
July 27.30 27.30 27.01 27.02 –.18 2,532
Cotton (ICE-US)-50,000 lbs.; cents per lb.
May 57.96 58.59 t 55.65 56.64 –1.28 97,173
July 58.30 58.95 t 56.27 57.19 –1.16 50,694
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
May 101.15 101.45 96.00 97.20 –3.80 11,622
July 102.05 102.10 97.40 98.45 –3.35 2,699

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 205-200 209-280 195-030 197-070 –13-31.0 1,118,525
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 171-160 175-220 168-230 169-090 –5-23.0 4,603
June 171-250 174-200 167-050 167-310 –5-21.0 1,169,746
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 135-280 136-030 134-120 134-120 –1-22.0 5,852
June 135-110 136-005 134-005 134-025 –1-26.0 3,653,178
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 123-125 123-150 122-240 122-190 –25.5 21,747
June 123-192 124-025 123-080 123-097 –21.0 4,334,064
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 109-211 109-254 109-207 109-202 –0.8 49,336
June 109-255 110-014 109-234 109-262 –0.7 3,173,660
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
March 99.3250 99.3500 99.2950 99.3050 –.0225 258,551
April 99.8850 99.8950 99.8700 99.8800 .0000 352,305
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 102-290 103-125 101-080 101-080 –1-28.0 66,561
Eurodollar (CME)-$1,000,000; pts of 100%
April 99.2650 99.3950 99.1500 99.1775 –.0675 427,593
June 99.5200 99.5950 99.4600 99.4650 –.0650 1,675,695
Sept 99.5950 99.6400 99.5550 99.5600 –.0550 1,406,732
Dec 99.5300 99.6000 99.5100 99.5150 –.0550 1,128,607

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
April .9342 .9387 .9238 .9285 –.0011 991
June .9333 .9409 .9244 .9307 –.0010 123,206
CanadianDollar (CME)-CAD 100,000; $ per CAD
April .7030 .7054 t .6832 .6865 –.0169 1,374
June .7048 .7064 t .6829 .6869 –.0169 117,637
BritishPound (CME)-£62,500; $ per£
April 1.2158 1.2158 t 1.1478 1.1594 –.0517 1,824
June 1.2087 1.2153 t 1.1475 1.1604 –.0518 176,334
Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.0471 1.0518 1.0309 1.0368 –.0099 35,157
Sept 1.0600 1.0548 1.0363 1.0408 –.0101 87
AustralianDollar (CME)-AUD 100,000; $ perAUD
April .6015 .6029 t .5704 .5781 –.0213 868
June .6011 .6031 t .5703 .5780 –.0214 147,707
MexicanPeso (CME)-MXN500,000; $ perMXN
April .04326 .04358 t .04142 .04152 –.00172 46
June .04287 .04331 t .04095 .04113 –.00172 121,134
Euro (CME)-€125,000; $ per €
April 1.1011 1.1065 1.0819 1.0895 –.0126 1,550
June 1.1052 1.1095 t 1.0850 1.0927 –.0123 578,472

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 20791 20954 t 18904 19981 –985 32,852
June 20715 20845 t 18766 19853 –1007 49,735
S&P500 Index (CME)-$250 x index
March 2614.00 2703.00 2490.00 2414.00 –81.50 108,108
June 2479.00 2485.80 2383.00 2401.40 –84.10 5,711
Mini S&P500 (CME)-$50 x index
March 2478.50 2498.00 t 2274.75 2414.00 –81.50 1,589,082
June 2467.50 2486.25 t 2262.00 2401.50 –84.00 2,955,942
Mini S&PMidcap400 (CME)-$100 x index
March 1370.50 1401.60 t 1203.90 1259.80 –145.90 16,366
June 1377.40 1398.90 t 1192.70 1249.10 –150.10 73,786
MiniNasdaq 100 (CME)-$20 x index
March 7386.00 7392.25 t 6830.00 7225.25 –180.00 130,832
June 7343.25 7380.00 t 6810.00 7205.50 –186.75 164,830
Mini Russell 2000 (CME)-$50 x index
March 1074.30 1079.70 t 965.20 1009.20 –81.40 161,954
June 1068.00 1072.50 t 959.00 1003.50 –82.10 458,364
Sept 1105.00 1136.00 1133.50 989.80 –90.80 12
Mini Russell 1000 (CME)-$50 x index
March 1308.80 1381.40 t 1245.50 1312.90 –72.70 2,815
June 1362.00 1371.00 1325.00 1307.40 –74.70 8,907
U.S. Dollar Index (ICE-US)-$1,000 x index
June 99.70 102.04 s 99.39 101.54 1.74 24,582
Sept 99.37 102.00 s 99.37 101.62 1.90 540

Source: FactSet

WSJ.com/commodities

CashPrices Wednesday,March 18, 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.

Wednesday

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 1506.00
Engelhard fabricated n.a.
Handy&Harmanbase 1498.20
Handy&Harman fabricated 1663.00
LBMAGold PriceAM *1472.35
LBMAGold Price PM *1536.20
Krugerrand,wholesale-e 1536.29
Maple Leaf-e 1551.06
AmericanEagle-e 1551.06
Mexican peso-e 1789.06
Austria crown-e 1450.95
Austria phil-e 1551.06
Silver, troy oz.
Engelhard industrial 12.1500
Engelhard fabricated n.a.
Handy&Harmanbase 12.1260
Handy&Harman fabricated 15.1580
LBMAspot price *£10.2800
(U.S.$ equivalent) *12.4400
Coins,wholesale $1,000 face-a 8857
Othermetals
LBMAPlatinumPrice PM *651.0
Platinum,Engelhard industrial 650.0

Wednesday

Platinum,Engelhard fabricated n.a.
Palladium,Engelhard industrial 1630.0
Palladium,Engelhard fabricated n.a.
Aluminum, LME, $ permetric ton *1628.0
Copper,Comex spot 2.1605
IronOre, 62%FeCFRChina-s 90.8
ShreddedScrap, USMidwest-s,m 280
Steel, HRCUSA, FOBMidwestMill-s 590

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.5550
Cotton,1 1/16 std lw-mdMphs-u 0.5289
Cotlook 'A' Index-t *68.40
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 3.2700
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 3.2325
Rice, LongGrainMilled, No. 2AR-u,w 25.88
Sorghum,(Milo)No.2Gulf-u 6.9513
SoybeanMeal,Cent IL,rail,ton48%-u 305.50
Soybeans,No.1 yllw IL-bp,u 8.1300
Wheat,Spring14%-proMnpls-u 6.6925

Wednesday

Wheat,No.2 soft red,St.Louis-bp,u 5.4100
Wheat -Hard - KC (USDA) $ per bu-u 4.5150
Wheat,No.1softwhite,Portld,OR-u 5.8000

Food

Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 199.69
select 1-3,600-900 lbs.-u 191.73
Broilers, National compwtd. avg.-u,w 0.8033
Butter,AAChicago 1.6700
Cheddar cheese,bbl,Chicago 143.25
Cheddar cheese,blk,Chicago 187.25
Milk,Nonfat dry,Chicago lb. 96.50
Coffee,Brazilian,Comp 1.0502
Coffee,Colombian, NY 1.4917
Eggs,largewhite,Chicago-u 1.4550
Flour,hardwinter KC 14.95
Hams,17-20 lbs,Mid-US fob-u 0.52
Hogs,Iowa-So.Minnesota-u 60.22
Pork bellies,12-14 lbMidUS-u 0.9526
Pork loins,13-19 lbMidUS-u 1.0764
Steers,Tex.-Okla. Choice-u 110.00
Steers,feeder,Okla. City-u,w 129.38

Fats andOils

Corn oil,crudewet/drymill wtd. avg.-u,w 36.0000
Grease,choicewhite,Chicago-h 0.2600
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u 0.2504
Tallow,bleach;Chicago-h 0.2850
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 3/17

Source:WSJMarket Data Group

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 0.540 s l 0.493 1.408 2.458
1.500 10 1.262 s l 1.083 1.562 2.608

2.000 Australia 2 0.543 s l 0.541 0.760 1.611 0.3 4.8 -84.8
2.500 10 1.209 s l 1.041 1.030 1.993 -5.3 -4.1 -61.5

0.000 France 2 -0.506 s l -0.545 -0.601 -0.458 -104.5 -103.8 -291.6
0.000 10 0.338 s l 0.243 -0.166 0.453 -92.4 -84.0 -215.5

0.000 Germany 2 -0.758 s l -0.848 -0.644 -0.527 -129.7 -134.1 -298.6
0.000 10 -0.217 s l -0.432 -0.403 0.087 -147.9 -151.5 -252.1

1.200 Italy 2 1.315 t l 1.513 -0.202 0.328 77.5 102.0 -213.0
1.350 10 2.296 t l 2.377 0.931 2.425 103.4 129.5 -18.3

0.100 Japan 2 -0.155 s l -0.179 -0.150 -0.162 -69.5 -67.2 -262.1
0.100 10 0.067 s l 0.008 -0.050 -0.036 -119.5 -107.5 -264.4

0.050 Spain 2 0.079 s l -0.059 -0.446 -0.255 -46.1 -55.2 -271.3
0.500 10 1.191 s l 1.023 0.287 1.151 -7.1 -5.9 -145.7

0.500 U.K. 2 0.337 s l 0.316 0.537 0.754 -20.3 -17.6 -170.4
4.750 10 0.796 s l 0.554 0.635 1.198 -46.6 -52.8 -140.9

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

PNCBank, NA … 2.450 July 28, ’22 228 –94 92 … …
Enel Finance International ENELIM 4.625 Sept. 14, ’25 277 –68 247 ... ...
Schlumberger Investment … 3.650 Dec. 1, ’23 499 –51 175 … …
SunTrust Banks … 2.450 Aug. 1, ’22 299 –36 93 … …

Mitsubishi UFJ Financial MUFG 2.623 July 18, ’22 259 –35 148 3.43 –7.05
American International AIG 4.200 April 1, ’28 327 –29 200 18.78 –15.60
Principal Financial PFG 3.400 May15, ’25 281 –29 135 27.21 –5.06
ToyotaMotor Credit TOYOTA 2.150 Sept. 8, ’22 260 –25 86 ... ...

…Andspreads thatwidened themost
Air Lease AL 3.750 June 1, ’26 965 419 301 10.81 –31.01
AerCap IrelandCapital DAC … 4.450 April 3, ’26 1220 400 325 … …

High-yield issueswith thebiggest price increases…
BondPrice as%of face value Stock Performance

Issuer Symbol Coupon (%) Maturity Current One-day change Lastweek Close ($) % chg

UBSAG UBS 7.000 Jan. 31, ’49 93.000 9.00 104.625 8.09 –3.35
CommerzbankAg CMZB 7.000 April 9, ’49 83.000 6.50 101.250 ... ...
WynnLasVegas WYNNLV 5.500 March 1, ’25 82.400 1.90 92.750 ... ...
PatternEnergy PEGI 5.875 Feb. 1, ’24 98.875 0.88 100.500 ... ...

Navient NAVI 6.750 June 25, ’25 95.115 0.87 102.000 5.00 –15.97
VICI Properties VICI 4.125 Aug. 15, ’30 89.250 0.75 97.613 11.20 –13.98

…Andwith thebiggest price decreases
Conn's CONN 7.250 July 15, ’22 59.000 –26.00 91.000 3.44 –14.64
ArrowBidco ARWBID 9.500 March 15, ’24 44.500 –19.50 n.a. ... ...
RHPHotel Properties … 5.000 April 15, ’23 73.250 –18.75 97.750 … …
PBFHolding PBFENE 7.250 June 15, ’25 60.000 –14.62 91.000 ... ...

ZayoGroup … 4.000 March 1, ’27 85.000 –14.25 96.750 ... ...
Ally Financial ALLY 5.750 Nov. 20, ’25 82.470 –14.02 107.870 12.34 –23.21
Bombardier BBDBCN 6.125 Jan. 15, ’23 70.250 –13.75 96.500 ... ...
Berry Petroleum … 7.000 Feb. 15, ’26 34.500 –13.50 62.250 … …

*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

2119.07 -0.3 U.S. Aggregate 2.100 1.320 3.060

U.S. Corporate IndexesBloombergBarclays

2877.90 -8.1 U.S. Corporate 4.060 2.220 4.060

2737.81 -5.1 Intermediate 3.740 1.760 3.740

3916.51 -13.5 Long term 4.680 2.950 4.680

603.97 -4.5 Double-A-rated 3.080 1.670 3.130

737.32 -10.1 Triple-B-rated 4.650 2.570 4.650

HighYieldBonds ICEBofA

391.58 -16.2 HighYield Constrained 10.039 5.151 10.039

341.72 -21.9 Triple-C-rated 17.313 10.558 17.313

2631.98 -17.6 HighYield 100 9.416 4.516 9.416

353.53 -16.1 Global HighYield Constrained 9.996 4.893 9.996

269.43 -18.0 EuropeHighYield Constrained 7.739 2.464 7.739

U.SAgencyBloombergBarclays

1805.93 2.2 U.SAgency 1.250 0.730 2.630

1586.90 1.7 10-20 years 1.080 0.640 2.520

3971.57 4.3 20-plus years 2.140 1.170 3.120

2582.49 -5.2 Yankee 3.240 1.920 3.440

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

2159.34 0.7 Mortgage-Backed 1.960 1.450 3.250

2108.82 0.5 GinnieMae (GNMA) 1.920 1.340 3.200

1273.71 0.7 Fanniemae (FNMA) 1.970 1.500 3.270

1957.02 0.7 FreddieMac (FHLMC) 1.970 1.480 3.270

550.65 -2.7 MuniMaster 2.347 0.959 2.347

385.62 -3.3 7-12 year 2.314 0.924 2.314

439.51 -3.0 12-22 year 2.641 1.224 2.685

426.21 -3.3 22-plus year 3.089 1.765 3.189

Global Government J.P.Morgan†

591.58 1.5 Global Government 0.930 0.390 1.470

835.94 4.0 Canada 1.210 0.590 1.910

391.68 -2.1 EMU§ 0.794 0.109 1.034

752.77 -0.8 France 0.430 -0.160 0.670

541.78 1.1 Germany -0.220 -0.740 0.200

296.82 -0.4 Japan 0.230 -0.070 0.270

595.63 -0.1 Netherlands 0.040 -0.540 0.320

1008.93 0.4 U.K. 1.130 0.390 1.540

746.57 -15.3 EmergingMarkets ** 7.111 4.523 7.111
Macro&Market Economics

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 21,477 ... 21,860 21,492 21,123 19,982

Finished

motor gasoline 9,696 ... 9,449 9,409 9,342 9,083
Kerosene-type

jet fuel 1,735 ... 1,565 1,794 1,614 1,667
Distillates 4,013 ... 4,398 4,706 4,112 3,993
Residual fuel oil 282 ... 117 118 239 410
Propane/propylene 1,079 ... 1,461 1,253 1,388 ...
Other oils 4,672 ... 4,870 4,212 4,428 ...

Natural gas storage
Billions of cubic feet; weekly totals
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Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek endedMarch 13. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas import
and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,263,330 ... 1,271 1,222 1,276 1,266 8,967 ... 8,711 9,048 8,448 10,100
Crude oil
excludingSPR 453,737 3,100 452 439 448 485 6,539 ... 6,412 6,932 6,352 7,805
Gasoline 240,819 ... 247 242 249 238 688 ... 710 793 579 641
Finished gasoline 23,726 -2,400 25 22 25 25 109 ... 136 53 107 51
Reformulated 36 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 23,690 ... 25 22 25 24 109 ... 136 53 107 51
Blend. components 217,094 ... 222 219 224 213 579 ... 575 740 472 590

Natural gas (bcf) 2,043 ... 2 1 2 2 ... ... ... ... ... ...

Kerosene-type
jet fuel 40,667 ... 42 41 42 41 158 ... 178 228 141 135
Distillates 125,120 -2,300 128 132 132 140 263 ... 308 102 218 148
Heating oil 9,274 ... 9 10 9 11 0 ... 0 32 1 54
Diesel 115,846 ... 119 122 122 129 263 ... 308 70 218 75
Residual fuel oil 32,725 ... 31 29 31 37 251 ... 121 91 204 239
Other oils 278,938 ... 279 262 280 252 945 ... 835 714 820 1,002

Net crude, petroleum
products, incl. SPR 1,898,300 ... 1,906 1,871 1,911 1,944 -880 ... -339 1,459 -1,009 4,233

iShMSCIACWI ACWI 56.76 –6.01 –28.4
iShMSCI EAFE EFA 46.91 –5.73 –32.4
iShMSCI EAFESC SCZ 38.68 –5.59 –37.9
iShMSCIEmgMarkets EEM 30.89 –8.64 –31.2
iShMSCIJapan EWJ 44.38 –2.12 –25.1
iShNatlMuniBd MUB 103.91 –6.15 –8.8
iShPfd&Incm PFF 25.12 –16.96 –33.2
iShRussell1000Gwth IWF 139.28 –4.66 –20.8
iShRussell1000 IWB 132.17 –5.44 –25.9
iShRussell1000Val IWD 93.09 –6.86 –31.8
iShRussell2000 IWM 99.97 –7.75 –39.7
iShRussell3000 IWV 137.99 –5.60 –26.8
iShRussellMid-Cap IWR 39.32 –7.72 –34.0
iShRussellMCValue IWS 58.79 –9.02 –38.0
iShS&P500Growth IVW 153.24 –4.01 –20.9
iShS&P500Value IVE 91.25 –5.40 –29.9
iShShortCpBd IGSB 49.01 –3.03 –8.6
iShShortTreaBd SHV 111.03 0.11 0.5
iShTIPSBondETF TIP 108.81 –1.23 –6.7
iSh1-3YTreasuryBd SHY 86.11 –0.13 1.7
iSh7-10YTreasuryBd IEF 115.80 –1.39 5.1
iSh20+YTreasuryBd TLT 144.35 –5.64 6.5
iShRussellMCGrowth IWP 109.14 –7.43 –28.5
iShUSTreasuryBdETF GOVT 26.98 –1.01 4.0
JPMUltShtIncm JPST 49.36 –1.22 –2.1
PIMCOEnhShMaturity MINT 99.43 –0.67 –2.1
SPDRBloomBar1-3MTB BIL 91.65 0.02 0.2
SPDRGold GLD 140.70 –1.99 –1.5
SchwabIntEquity SCHF 22.60 –5.99 –32.8
SchwabUSBrdMkt SCHB 55.89 –5.72 –27.3
SchwabUSDiv SCHD 43.85 –4.80 –24.3
SchwabUSLC SCHX 56.63 –6.07 –26.3
SchwabUSLCGrw SCHG 72.06 –5.63 –22.4

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 87.45 –5.74 –30.3
CnsStapleSelSector XLP 55.75 –2.57 –11.5
FinSelSectorSPDR XLF 19.19 –8.49 –37.7
FTValDivFd FVD 26.73 –6.21 –25.8
HealthCareSelSect XLV 83.97 –3.32 –17.6
IndSelSectorSPDR XLI 54.07 –7.37 –33.6
InvscQQQI QQQ 176.60 –3.04 –16.9
InvscS&P500EW RSP 78.65 –6.51 –32.0
InvscS&P500LowVol SPLV 45.26 –6.47 –22.4
iSh3-7YTreasuryBd IEI 130.11 –0.65 3.5
iShCoreDivGrowth DGRO 30.87 –5.10 –26.6
iShCoreMSCIEAFE IEFA 43.53 –5.98 –33.3
iShCoreMSCIEM IEMG 36.77 –8.71 –31.6
iShCoreMSCITotInt IXUS 41.55 –4.48 –32.9
iShCoreS&P500 IVV 241.17 –5.57 –25.4
iShCoreS&PMC IJH 125.92 –10.39 –38.8
iShCoreS&PSC IJR 50.00 –9.27 –40.4
iShS&PTotlUSStkMkt ITOT 53.08 –5.72 –27.0
iShCoreUSAggBd AGG 106.57 –3.81 –5.2
iShSelectDividend DVY 71.00 –6.78 –32.8
iShEdgeMSCIMinEAFE EFAV 57.03 –4.02 –23.5
iShEdgeMSCIMinUSA USMV 51.93 –4.61 –20.8
iShEdgeMSCIUSAMom MTUM 100.35 –5.38 –20.1
iShEdgeMSCIUSAQual QUAL 76.12 –4.30 –24.6
iShFloatingRateBd FLOT 44.45 –5.99 –12.7
iShGoldTr IAU 14.26 –2.33 –1.7
iShiBoxx$InvGrCpBd LQD 110.51 –5.00 –13.6
iShiBoxx$HYCpBd HYG 72.99 –4.41 –17.0
iShIntermCorpBd IGIB 52.10 –4.35 –10.1
iShJPMUSDEmgBd EMB 85.80 –9.22 –25.1
iShMBSETF MBB 107.85 –0.74 –0.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, March 18, 2020
SchwabUSTIPs SCHP 53.09 –1.43 –6.3
SPDRDJIATr DIA 199.39 –6.60 –30.1
SPDRS&PMdCpTr MDY 231.03 –10.00 –38.5
SPDRS&P500 SPY 240.00 –5.06 –25.4
SPDRS&PDiv SDY 78.03 –6.61 –27.5
TechSelectSector XLK 74.58 –3.77 –18.6
UtilitiesSelSector XLU 55.15 –4.35 –14.7
VanEckGoldMiner GDX 19.68 –22.82 –32.8
VangdInfoTech VGT 194.69 –3.36 –20.5
VangdSCVal VBR 78.23 –10.39 –42.9
VangdSCGrwth VBK 128.70 –7.70 –35.2
VangdDivApp VIG 98.93 –3.52 –20.6
VangdFTSEDevMk VEA 29.25 –5.95 –33.6
VangdFTSEEM VWO 30.81 –8.14 –30.7
VangdFTSEEurope VGK 37.15 –7.38 –36.6
VangdFTSEAWxUS VEU 36.36 –6.51 –32.4
VangdGrowth VUG 143.81 –4.37 –21.1
VangdHlthCr VHT 153.79 –3.38 –19.8
VangdHiDiv VYM 68.02 –5.01 –27.4
VangdIntermBd BIV 85.16 –2.40 –2.4
VangdIntrCorpBd VCIT 81.76 –4.49 –10.5
VangdLC VV 110.67 –5.31 –25.1
VangdMC VO 119.08 –8.39 –33.2
VangdMCVal VOE 75.00 –8.98 –37.1
VangdMBS VMBS 51.40 –2.69 –3.3
VangdRealEst VNQ 62.59 –9.51 –32.5
VangdS&P500ETF VOO 220.15 –5.47 –25.6
VangdSTBond BSV 79.99 –1.01 –0.8
VangdSTCpBd VCSH 74.30 –3.22 –8.3
VangdSC VB 101.38 –8.74 –38.8
VangdTotalBd BND 80.85 –2.41 –3.6
VangdTotIntlBd BNDX 54.96 –2.29 –2.9
VangdTotIntlStk VXUS 37.33 –6.79 –33.0
VangdTotalStk VTI 119.21 –5.76 –27.1
VangdTotlWrld VT 57.04 –6.37 –29.6
VangdValue VTV 84.98 –5.79 –29.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session
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DividendChanges
Dividend announcements fromMarch 18.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Benchmark Electronics BHE 4.2 .16 /.15 Q Apr14 /Mar31
IndependenceHolding IHC 1.5 .22 /.20 SA Jun29 /Jun15
Permianville Royalty Tr PVL 35.7 .041 /.0245 M Apr14 /Mar31

Reduced
Designer Brands DBI 32.7 .10 /.25 Q Apr10 /Mar30
MorganStanley Pfd. A MSpA 6.5 .2528 /.25556 Q Apr15 /Mar31

Stocks
InfraCapMLPETF AMZA 1:10 /Mar31

Foreign
BiofronteraADR BFRA ... .02206 Mar30 /Mar19
TFI International TFII 4.5 .1855 Q Apr15 /Mar31
ZTOExpress (Cayman)ADR ZTO ... .29 Apr20 /Apr08

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Borrowing Benchmarks | WSJ.com/bonds

MoneyRates March 18, 2020

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
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 0.2800 1.1000 2.4800 0.2700
High 0.5000 1.1500 3.0000 0.5000
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 2.711 2.691 3.857 2.328

60days 2.748 2.706 3.884 2.353

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 3.00 4.25 2.00

Commercial paper (AA financial)
90days 1.25 0.89 2.58 0.79

Libor
Onemonth 0.77288 0.79663 2.50150 0.61163
Threemonth 1.11575 0.77250 2.60988 0.74050
Sixmonth 0.95200 0.74400 2.68213 0.73538
One year 0.88938 0.74650 2.81350 0.74350

Euro Libor
Onemonth -0.488 -0.600 -0.408 -0.621
Threemonth -0.385 -0.539 -0.334 -0.539
Sixmonth -0.336 -0.484 -0.297 -0.491
One year -0.251 -0.429 -0.171 -0.441

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.154 43.348 6.007 0.154
MBS 0.207 84.100 6.699 0.207

Notes ondata:

U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.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.

Week —52-WEEK—
Latest ago High Low

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 40.88 -1.82 -21.6
American Funds Cl A
AmcpA p 25.19 -1.32 -25.0
AMutlA p 33.31 -1.64 -23.5
BalA p NA ... NA
BondA p NA ... NA
CapIBA p NA ... NA
CapWGrA NA ... NA
EupacA p 38.54 -2.45 NA
FdInvA p 43.49 -3.36 -29.9
GwthA p 38.82 -2.09 -24.1
HI TrA p NA ... NA
ICAA p 29.09 -1.46 -26.5
IncoA p NA ... NA
N PerA p 34.24 -2.03 -27.5
NEcoA p 34.24 -2.03 -25.1
NwWrldA NA ... NA
SmCpA p 40.26 -2.82 NA
TxExA p NA ... NA
WshA p 34.15 -2.49 -29.1
Baird Funds
AggBdInst 10.97 -0.26 -1.8
CorBdInst 11.17 -0.28 -3.0
BlackRock Funds

HiYldBd Inst 6.59 ... -14.2
BlackRock Funds A
GlblAlloc p 16.27 ... -15.3
BlackRock Funds Inst
EqtyDivd 15.30 ... -26.7
MultiAstIncome 9.60 ... -11.8
StratIncOpptyIns 9.45 ... -4.7
Bridge Builder Trust
CoreBond 10.19 -0.20 -1.7
CorePlusBond 9.78 -0.24 -3.3
Intl Eq 8.30 -0.45 -30.8
LargeCapValue 9.16 -0.68 -33.1
Del Invest Instl
Value 15.26 -0.92 NA
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

Net YTD
Fund NAV Chg %Ret

US CoreEq2 NA ... NA
US Small NA ... NA
US SmCpVal NA ... NA
US TgdVal NA ... NA
USLgVa NA ... NA
Dodge & Cox
Balanced 74.07 -4.03 -27.1
Income 13.43 -0.30 -4.3
Intl Stk 26.84 -1.76 NA
Stock 124.17 -8.21 -35.9
DoubleLine Funds
CoreFxdIncmI NA ... NA
TotRetBdI NA ... NA
Edgewood Growth Instituti
EdgewoodGrInst 30.35 -1.57 -21.2
Fidelity
500IdxInstPrem 83.52 -4.53 -25.4
Contrafund K6 11.45 -0.50 -20.9
ExtMktIdxInstPre 39.98 -4.36 -38.6
IntlIdxInstPrem 29.14 -1.68 -32.2
MidCpInxInstPrem 15.51 -1.38 -34.4
SAIUSLgCpIndxFd 12.87 -0.71 -25.6
SmCpIdxInstPrem 12.53 -1.46 -40.4
TMktIdxInstPrem 65.61 -4.07 -27.6
USBdIdxInstPrem 11.82 -0.19 -0.2

Net YTD
Fund NAV Chg %Ret

Wednesday, March 18, 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
Fidelity Advisor I
NwInsghtI 24.77 -1.21 -24.3
Fidelity Freedom
FF2020 13.34 -0.50 -17.7
FF2025 11.51 -0.48 -19.6
FF2030 13.86 -0.64 -22.3
Freedom2020 K 13.33 -0.49 -17.7
Freedom2025 K 11.50 -0.47 -19.6
Freedom2030 K 13.84 -0.65 -22.2
Freedom2035 K 11.14 -0.60 -26.1
Freedom2040 K 7.63 -0.43 -27.9
Fidelity Invest
Balanc 19.39 -0.97 -21.2
BluCh 81.70 -4.35 -24.2
Contra 10.79 -0.48 -20.8
ContraK 10.81 -0.47 -20.7
CpInc r 7.78 -0.45 -23.5
GroCo 16.80 -0.66 -21.3
GrowCoK 16.83 -0.67 -21.3
InvGrBd 11.13 -0.23 -3.2
LowP r 32.65 -2.54 -34.8
Magin 8.10 -0.44 -20.6
OTC 10.03 -0.47 -21.6
Puritn 18.90 -0.74 -16.9
SrsEmrgMkt 14.37 -1.12 -30.3
SrsGlobal 8.98 -0.56 -31.8
SrsGroCoRetail 13.98 -0.54 -21.2
SrsIntlGrw 12.87 -0.83 -26.5
SrsIntlVal 6.14 -0.40 -38.0
TotalBond 10.37 -0.24 -4.4
Fidelity SAI
TotalBd 9.93 -0.23 -4.8
First Eagle Funds
GlbA NA ... NA
FPA Funds
FPACres 24.85 -1.83 NA
Franklin A1
CA TF A1 p 7.26 -0.15 NA
IncomeA1 p NA ... NA

FrankTemp/Frank Adv
IncomeAdv NA ... NA
FrankTemp/Franklin A
Growth A p NA ... NA
RisDv A p NA ... NA
FrankTemp/Franklin C
Income C t NA ... NA
FrankTemp/Temp Adv
GlBondAdv p NA ... NA
Guggenheim Funds Tru
TotRtnBdFdClInst 27.25 -0.51 0.9
Harbor Funds
CapApInst 59.23 -2.78 -21.8
Harding Loevner
IntlEq 17.04 -0.87 NA
Invesco Funds A
EqIncA 7.65 -0.40 -25.7
Invesco Funds Y
DevMktY 32.40 -2.24 NA
JPMorgan I Class
EqInc NA ... NA
JPMorgan R Class
CoreBond NA ... NA
CorePlusBd NA ... NA
Lord Abbett A
ShtDurIncmA p NA ... NA
Lord Abbett F
ShtDurIncm NA ... NA
Lord Abbett I
ShtDurInc p NA ... NA
Metropolitan West
TotRetBdI NA ... NA
TRBdPlan NA ... NA
MFS Funds Class I
ValueI NA ... NA
MFS Funds Instl
IntlEq NA ... NA
Nuveen Cl I
HYMunBd 16.31 -0.55 NA

Oakmark Funds Invest
OakmrkInt NA ... NA
Old Westbury Fds
LrgCpStr NA ... NA
Parnassus Fds
ParnEqFd 37.04 -1.75 -21.2
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
TotRt NA ... NA
PIMCO Funds A
IncomeFd 10.85 -0.26 NA
PIMCO Funds I2
Income 10.85 -0.26 NA
PIMCO Funds Instl
IncomeFd 10.85 -0.26 NA
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 30.70 -2.22 -31.6

Growth r 28.07 -1.74 -31.4
Stock r 23.46 -1.51 -32.0
Putnam Funds Class A
StDurInc 9.94 -0.03 NA
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
BdIdxInst 10.98 -0.21 NA
VANGUARD ADMIRAL
500Adml 221.20-12.08 -25.5
BalAdml 32.44 -1.42 -17.3
CAITAdml 11.66 -0.13 -3.1
CapOpAdml r 113.14 -6.59 -28.3
DivAppIdxAdm 26.75 -1.19 -21.0
EMAdmr 26.12 -1.77 -29.3
EqIncAdml 57.49 -3.48 -27.7
ExplrAdml 60.92 -5.63 -37.3
ExtndAdml 58.78 -6.39 -38.5
GNMAAdml 10.55 -0.07 0.5
GrwthAdml 73.52 -3.70 -21.7
HlthCareAdml r 70.40 -3.10 -19.8
HYCorAdml r 5.05 -0.18 -14.3
InfProAd 24.77 -0.26 -4.3
IntlGrAdml 76.73 -4.26 -25.4
ITBondAdml 11.70 -0.22 -0.4
ITIGradeAdml 9.68 -0.19 -3.1
LTGradeAdml 9.97 -0.50 -8.3
MidCpAdml 148.06-12.04 -32.6
MuHYAdml 11.20 -0.14 -3.9
MuIntAdml 14.00 -0.14 -2.7
MuLTAdml 11.49 -0.12 -2.8
MuLtdAdml 10.84 -0.07 -1.8
MuShtAdml 15.67 -0.05 -0.8
PrmcpAdml r 105.58 -5.79 -26.8
RealEstatAdml 88.67 -9.50 -32.1
SmCapAdml 48.08 -5.12 -39.2
SmGthAdml 45.24 -4.07 -35.1

STBondAdml 10.63 -0.05 1.0
STIGradeAdml 10.48 -0.09 -1.8
TotBdAdml 10.96 -0.18 -0.3
TotIntBdIdxAdm 22.23 -0.27 -1.6
TotIntlAdmIdx r 20.20 -1.24 -32.4
TotStAdml 57.77 -3.59 -27.5
TxMCapAdml 122.28 -7.17 -26.3
TxMIn r 9.45 -0.56 -33.2
USGroAdml 87.78 -4.50 -21.2
ValAdml 32.98 -2.05 -29.5
WdsrllAdml 44.27 -2.94 -31.5
WellsIAdml 58.28 -1.91 -11.9
WelltnAdml 60.00 -2.81 -19.9
WndsrAdml 46.25 -3.71 -36.0
VANGUARD FDS
DivdGro 23.51 -1.26 -23.1
INSTTRF2020 20.19 -0.75 -16.3
INSTTRF2025 20.05 -0.85 -18.9
INSTTRF2030 19.84 -0.92 -21.0
INSTTRF2035 19.63 -0.97 -23.0
INSTTRF2040 19.41 -1.04 -25.0
INSTTRF2045 19.16 -1.08 -26.8
INSTTRF2050 19.19 -1.09 -26.8
IntlVal 24.60 -1.37 -34.5
LifeCon 18.27 -0.61 -13.1
LifeGro 27.37 -1.42 -24.3
LifeMod 23.42 -1.00 -18.8
PrmcpCor 19.74 -1.17 -29.3
STAR 21.77 -1.01 -20.4
TgtRe2015 13.32 -0.40 -12.3
TgtRe2020 27.24 -1.02 -16.3
TgtRe2025 16.09 -0.68 -18.9
TgtRe2030 28.80 -1.33 -21.0
TgtRe2035 17.34 -0.86 -23.0
TgtRe2040 29.35 -1.57 -25.0
TgtRe2045 18.08 -1.02 -26.8
TgtRe2050 29.11 -1.65 -26.8
TgtRet2055 31.61 -1.79 -26.8

TgtRetInc 12.59 -0.33 -10.4
TotIntBdIxInv 11.12 -0.14 -1.5
WellsI 24.05 -0.79 -11.9
Welltn 34.74 -1.63 -19.9
WndsrII 24.95 -1.66 -31.5
VANGUARD INDEX FDS
MdCpVlAdml 38.95 -3.48 -36.4
SmValAdml 33.71 -4.12 -42.5
TotBd2 10.90 -0.18 -0.5
TotIntl 12.08 -0.74 -32.4
TotSt 57.74 -3.59 -27.5
VANGUARD INSTL FDS
BalInst 32.45 -1.42 -17.3
DevMktsIndInst 9.47 -0.56 -33.1
DevMktsInxInst 14.80 -0.87 -33.1
ExtndInst 58.78 -6.39 -38.5
GrwthInst 73.53 -3.70 -21.7
InPrSeIn 10.09 -0.11 -4.3
InstIdx 216.36-11.80 -25.5
InstPlus 216.38-11.80 -25.5
InstTStPlus 49.77 -3.09 -27.5
MidCpInst 32.70 -2.66 -32.6
MidCpIstPl 161.30-13.12 -32.6
RealEstaInstl 13.72 -1.47 -32.1
SmCapInst 48.07 -5.13 -39.2
STIGradeInst 10.48 -0.09 -1.8
STIPSIxins 24.05 -0.10 -2.6
TotBdInst 10.96 -0.18 -0.3
TotBdInst2 10.90 -0.18 -0.5
TotBdInstPl 10.96 -0.18 -0.3
TotIntBdIdxInst 33.35 -0.42 -1.6
TotIntlInstIdx r 80.79 -4.97 -32.4
TotItlInstPlId r 80.81 -4.97 -32.4
TotStInst 57.79 -3.58 -27.5
ValueInst 32.98 -2.05 -29.5
WCM Focus Funds
WCMFocIntlGrwIns 14.18 -0.78 -25.0
Western Asset
CorePlusBdI NA ... NA

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Data provided by

Highs
AMN Healthcare AMN 82.00 2.1
AlussaEnergyWt ALUS.WS 0.90 15.4
Avista AVA 53.00 -0.9
BJ'sWholesale BJ 30.21 11.6
Biomerica BMRA 10.90 334.6
BioNTech BNTX 105.00 38.1
BlueApron APRN 19.49 148.1
Centogene CNTG 26.40 57.5
CitrixSystems CTXS 139.15 2.4
Clorox CLX 214.26 -3.5
EdtechX Un EDTXU 11.73 1.9
Everbridge EVBG 127.08 -1.6
FTI Consulting FCN 135.51 11.2
FlowersFoods FLO 25.08 -3.6
HawaiianElec HE 55.15 8.1
HormelFoods HRL 51.53 -0.5
Imara IMRA 17.25 2.6
Kroger KR 36.84 2.8
LeoUn LHC.U 12.15 6.8
Luminex LMNX 29.54 -4.4
MuscleMaker GRIL 5.09 7.5
ShenandoahTel SHEN 50.93 -2.8
WD-40 WDFC 204.62 0.1
Walmart WMT 128.08 2.8

Lows
AAR AIR 9.00 -33.8
ABB ABB 14.91 -3.8
ACCO Brands ACCO 4.00 -15.8
ACI Worldwide ACIW 20.27 -16.7
AC Immune ACIU 4.07 -10.5
ADMA Biologics ADMA 1.45 -25.0
ADT ADT 3.78 -10.0
AECOM ACM 21.76 -14.7
AES AES 8.11 -17.3
Aflac AFL 23.07 -16.2
AGCO AGCO 35.33 -18.8
AG Mortgage PfdC MITTpC 8.16 -44.3
AG Mortgage MITT 2.03 -51.8
AG Mortgage PfdB MITTpB 6.84 -23.8
AG Mortgage PfdA MITTpA 8.01 -34.9
AGNC InvPfdC AGNCN 10.00 -31.0
AGNC InvtPfdC AGNCM 10.05 -33.4
AGNC InvtPfdE AGNCO 8.87 -36.4
AGNC InvtPfdF AGNCP 8.80 -35.7
AGNC Invt AGNC 6.25 -17.6
AHBeloA AHC 1.45 -9.9
AMAG Pharm AMAG 4.41 -7.6
AMCIAcqnWt AMCIW 0.12 -14.2
AMC Networks AMCX 22.83 -0.3
Amerisafe AMSF 48.02 -8.6
AMTD Intl HKIB 6.39 9.8
ARCAbiopharma ABIO 2.30 -7.2
ARC Document ARC 0.34 -6.1
ARKRestaurants ARKR 8.16 -2.4
ASETech ASX 3.30 -11.1
ASGN ASGN 29.04 1.0
ATA Creativity AACG 0.70 -20.0
AT&T Nts 2066 TBB 22.31 -1.0
AT&T Nts 2067 TBC 22.20 -6.6
AT&T 5%PfdA TpA 17.71 -14.6
AT&T PfdC TpC 15.00 -19.7
ATN Intl ATNI 37.01 -38.6
A10Networks ATEN 3.43 -2.8
AXIS Capital AXS 31.82 -2.4
AZZ AZZ 19.31 -20.3
Aaron's AAN 17.96 -15.9
Abercrombie&Fitch ANF 7.42 -15.2
AbraxisPetrol AXAS 0.09 -22.0
AcadiaHealthcare ACHC 11.09 -16.6
AcadiaRealty AKR 13.22 -18.2
AcamarPtrs ACAM 9.60 -1.1
AcastiPharma ACST 0.25 -6.8
AccelEnt ACEL 6.60 -9.7
AccelEntWt ACEL.WS 1.00 -16.0
AccelerateDiag AXDX 6.63 -19.4
Accenture ACN 142.00 -4.2
AclarisTherap ACRS 0.72 -18.0
AcornIntl ATV 7.96 -27.8
ActIIGlbAcqn ACTT 9.44 -3.7
ActIIGlbAcqnWt ACTTW 0.41 -30.0
ActiniumPharm ATNM 0.17 -6.3
AcuityBrands AYI 67.46 -18.0
AdamasPharm ADMS 1.90 -14.2
Adamis ADMP 0.27 -5.7
AdamsRes AE 15.16 -13.0
AddusHomeCare ADUS 43.13 35.5
Adecoagro AGRO 3.68 -15.1
ADialPharm ADIL 1.00 -12.2
Adient ADNT 5.90 -23.2
Adobe ADBE 255.13 -5.5
AdtalemGlbEduc ATGE 19.76 -17.4
Adtran ADTN 4.80 0.6
AdvanceAuto AAP 78.56 -11.5
AdvDrainageSys WMS 23.60 -16.7
AdvEmissions ADES 4.45 -4.6
AdvEnergyInds AEIS 33.38 -22.5
AegonNts2049 AEFC 11.05 -37.0
AegonCapSec AEB AEB 13.00 -29.9
Aemetis AMTX 0.37 -17.6
AerCap AER 10.42 -13.3
AeriePharm AERI 11.90 -12.3
AeroCentury ACY 1.27 -6.9
AerpioPharm ARPO 0.43 -14.7
AEternaZentaris AEZS 0.40 -14.3
AffiliatedMgrDeb MGR 14.68 -22.4
AgEagleAerial UAVS 0.19 -9.4
Agenus AGEN 1.94 -1.9
Agilysys AGYS 12.61 -23.9
AgiosPharm AGIO 27.77 -2.6
AgreeRealty ADC 45.94 -20.1
AgroFresh AGFS 1.00 -21.5
AIkidoPharma AIKI 0.61 -15.5
AirIndustries AIRI 0.70 -13.9
AirLeasePfdA ALpA 6.31 -12.9
AirLease AL 8.41 -31.0
AirTPfd AIRTP 20.00 -8.0
AirT AIRT 10.50 -14.2
Airgain AIRG 6.25 -18.5
AirNetTech ANTE 0.65 -10.3
Akazoo SONG 1.72 -16.2
Akorn AKRX 0.37 -9.6
AlabamaPwrPfdA ALPpQ 22.04 -7.6
AlamoGroup ALG 76.44 -16.5
Alarm.com ALRM 32.00 0.4
AlaskaAir ALK 20.02 -22.7
AlbanyIntl AIN 30.46 -15.1
AlbertonAcqnUn ALACU 10.01 -6.0
AlbertonAcqnRt ALACR 0.11 ...
Alcoa AA 5.27 -17.9
Alexander&Baldwin ALEX 9.08 -11.7
Alexanders ALX 250.00 -4.4
AlgonquinPwrNt AQNA 17.79 -13.0
AlgonquinNt2079 AQNB 15.39 -25.8
AlignTech ALGN 135.00 -13.9
Alithya ALYA 0.96 -23.6
AlkalineWater WTER 0.41 -15.1
Alkermes ALKS 11.98 -2.0
Alleghany Y 463.06 -13.4
AlleghenyTechs ATI 6.98 -18.4
AllegiantTravel ALGT 67.47 -28.3
Allegion ALLE 82.59 -5.8
AllianceData ADS 21.00 -26.8
AllianceResource ARLP 3.03 -25.9
AllianceBernstein AB 14.50 -22.1
AllianzGI PfdA NCVpA 21.09 -12.8
AllianzGI PfdA NCZpA 20.34 -12.6
AlliedCap Nts AFC 14.61 -25.5
AlliedMotionTech AMOT 19.77 -28.1
AllogeneTherap ALLO 17.43 -5.2
Allot ALLT 6.44 -13.0
Allstate ALL 64.13 -14.1
AllstatePfdG ALLpG 19.11 -17.7
AllstatePfdH ALLpH 17.39 -16.9
AllstatePfdI ALLpI 17.14 -17.3
AllstateDeb ALLpB 19.00 -13.3
AllyFinancial ALLY 10.22 -23.2
Alpha&OmegaSem AOSL 6.62 -21.8
Alphatec ATEC 2.30 -24.3
AlpineIncmProp PINE 7.76 -15.3
AltaEquipment ALTG 3.68 -14.6
AlterityTherap ATHE 0.33 -18.4
AltraIndlMotion AIMC 12.61 -17.3
AltusMidstream ALTM 0.75 -20.3
AlumofChina ACH 5.05 -5.4
AlussaEnergyA ALUS 9.25 -1.6
AmalgamBank AMAL 8.88 -8.4
AmbacFinWt AMBC.WS 3.87 -41.3
AmbacFin AMBC 8.74 -35.1
Amdocs DOX 46.34 -5.6
AmerantBancorpB AMTBB 8.09 -10.0
Amerco UHAL 235.15 -2.8
AmeriHoldings AMRH 0.63 -16.5
AmerFirstMultifam ATAX 4.10 -25.7
AmerAirlines AAL 10.17 -25.2
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AmericanAssets AAT 21.18 -10.7
AmericanAxle AXL 3.00 -20.6
AmCampus ACC 21.64 -16.5
AmerEagle AEO 7.10 -11.0
AmEqtyLf AEL 11.09 -25.3
AmerEqInvPfdA AELpA 8.00 -37.7
AmerExpress AXP 67.00 -14.8
AmericanFin AFIN 4.20 -10.1
AmerFinPfdA AFINP 6.81 -23.6
AmFinDeb2055 AFGH 15.00 -23.4
AmericanFin AFG 44.01 -22.7
AmFinDeb2059 AFGB 14.74 -21.7
AmHomes4RentPfdD AMHpD 16.86 -19.2
AmHomes4RentPfdE AMHpE 16.81 -18.1
AmHomes4RentPfdF AMHpF 16.90 -21.6
AmHomes4RentPfdG AMHpG 16.50 -23.7
AmHomes4RentPfdH AMHpH 17.52 -19.4
AmHomes4Rent AMH 20.01 -6.5
AIG PfdA AIGpA 16.80 -19.7
AIG Wt AIG.WS 0.50 -20.0
AIG AIG 16.07 -15.6
AmericanNatlIns ANAT 65.75 -9.9
AmRltyInv ARL 6.27 -21.7
AmShrHosp AMS 1.21 -0.1
AmerSoftware AMSWA 9.05 -27.5
AmerSupercond AMSC 4.66 -16.4
AmericanWoodmark AMWD 37.47 -20.4
AmerCarMart CRMT 35.18 -35.2
Ameriprise AMP 80.01 -4.1
AmerisBancorp ABCB 19.65 -16.4
AmeriServFin ASRV 3.02 -10.4
Ametek AME 54.82 -0.4
AmkorTech AMKR 5.50 -27.6
AmphastarPharm AMPH 12.77 -11.9
Amphenol APH 63.05 -4.1
AmplifyEnergy AMPY 0.49 -38.2
AmplitudeHlthcr AMHCU 9.75 -5.3
Amrep AXR 4.71 -7.0
AnalogDevices ADI 79.08 -13.8
Anaplan PLAN 26.11 -13.4
AndinaAcqnIII ANDAU 10.01 -2.2
AngioDynamics ANGO 7.48 -15.8
AB InBev BUD 32.76 -7.7
AnikaTherap ANIK 22.26 -11.3
AnixaBiosci ANIX 1.70 -11.8
AnnalyCapPfdF NLYpF 8.53 -39.5
AnnalyCapPfdG NLYpG 7.63 -42.3
AnnalyCap NLY 3.51 -20.1
AnnalyCapPfdI NLYpI 8.50 -32.9
AnnalyCapPfdD NLYpD 15.08 -27.7
AnnovisBio ANVS 2.86 -10.6
AntaresPharma ATRS 1.67 -16.3
AnteroMidstream AM 1.98 -24.7
Anthem ANTM 186.61 -13.2
AnworthMtgPfdA ANHpC 5.50 -26.8
AnworthMtg ANH 0.92 -33.3
AnworthMtgPfdA ANHpA 9.26 -35.4
AnworthMtgPfdB ANHpB 7.20 -48.8
Aon AON 145.05 -5.2
Apache APA 3.80 -0.4
ApartmtInv AIV 30.00 -16.5
ApellisPharm APLS 16.85 11.7
Apergy APY 3.33 -7.4
ApexTechAcqnWt APXTW 0.69 ...
ApexTechAcqn APXTU 9.60 -0.4
ApexTechAcqn APXT 9.13 -2.6
ApogeeEnt APOG 14.18 -28.7
ApolloComRlEst ARI 5.50 -18.1
ApolloGlMgmtPfdA APOpA 15.85 -18.6
ApolloGlPfdB APOpB 15.82 -22.1
ApolloGlbMgmt APO 19.46 -3.8
ApolloInv AINV 8.77 -10.2
ApolloMedical AMEH 9.27 3.4
Appian APPN 29.14 -12.2
AppleHospREIT APLE 4.72 -23.7
AppliedGenetic AGTC 2.29 -10.9
AppliedIndlTechs AIT 30.96 -27.5
ApplMaterials AMAT 36.64 -12.7
AppliedOptoelec AAOI 5.00 -7.7
Aptinyx APTX 1.60 -0.5
Aptiv APTV 29.22 -30.6
AquaMetals AQMS 0.33 -5.5
ArborRealtyPfdB ABRpB 9.15 -30.1
ArborRealty ABR 3.54 -21.5
ArborRealtyPfdC ABRpC 12.50 0.2
ArborRealtyPfdA ABRpA 7.60 -42.3
ArcelorMittal MT 6.80 -12.9
ArchCapitalPfdE ACGLP 16.43 -15.6
Archrock AROC 2.09 -44.4
Arcimoto FUV 0.97 -13.7
Arconic ARNC 13.63 -11.2
ArcosDorados ARCO 3.12 -20.9
Ardagh ARD 9.31 -25.7
ArdmoreShipping ASC 3.73 -14.3
ArenaPharm ARNA 32.95 -11.2
AresCapital ARCC 8.11 -23.6
AresCommRealEst ACRE 2.78 -35.5
AresMgmtPfdA ARESpA 12.70 -37.2
ArgoGroup ARGO 27.41 -11.6
ArgoGroupNts42 ARGD 9.60 -42.1
AridisPharm ARDS 3.86 -11.2
ArlingtonAsstNt25 AIC 6.30 -49.9
ArlingtonAssetPfB AIpB 4.99 -52.6
ArlingtonAssetPfC AIpC 5.06 -40.8
ArlingtonAsset AI 1.40 -49.7
ArlingtonAsstNt23 AIW 6.42 -60.6
ArmadaHofflerPfA AHHpA 14.40 -26.7
ArmourResPfdC ARRpC 7.10 -41.0
ArmourRes ARR 4.95 -34.9
ArmstrongWorld AWI 63.95 -6.6
ArrowElec ARW 39.25 -15.1
ArteloBioWt ARTLW 0.15 -44.2
AsburyAutomotive ABG 41.41 -7.3
AshfordHospPfdG AHTpG 3.11 -30.9
AshfordHospPfdH AHTpH 2.93 -27.3
AshfordHospPfdI AHTpI 3.10 -30.5
AshfordHospPfdF AHTpF 3.00 -30.2
AshfordHosp AHT 0.47 -8.4
AshfordHospPfdD AHTpD 3.50 -37.5
Ashford AINC 5.85 -8.1
AshlandGlobal ASH 39.98 -11.8
AsiaPacificWire APWC 0.90 -5.9
AspenInsPfd AHLpD 9.66 -36.5
AspenInsPfd AHLpE 9.72 -37.7
AspenInsPfd AHLpC 10.43 -23.8
AspenTech AZPN 83.90 -0.8
AssertioTherap ASRT 0.55 -19.3
AssetMarkFin AMK 15.88 -11.5
AssdBancPfdC ASBpC 17.28 -18.4
AssdBancPfdD ASBpD 17.82 -13.7
AssdBancPfdE ASBpE 17.81 -7.3
AssociatedBanc ASB 11.15 -13.6
AssocCapital AC 30.42 -13.5
AssurantPfdD AIZP 84.04 -9.6
Assurant AIZ 79.10 -13.1
AssuredGuaranty AGO 13.64 -26.9
AssuredGuarBds AGOpB 14.17 -19.0
AssurGrMunNt AGOpE 15.61 -16.2
AssuredGuarNts AGOpF 15.00 -29.6
AstroNova ALOT 7.52 -18.7
AtHomeGroup HOME 1.20 -34.8
AtaraBiotherap ATRA 4.52 10.2
Atento ATTO 1.14 -16.2
Athene ATH 13.37 -16.9
AthenePfdA ATHpA 9.52 -12.8
AthenePfdB ATHpB 10.00 -25.4
Athenex ATNX 5.63 -18.4
AtkoreIntl ATKR 11.95 -40.8
AtlCapitalBcshs ACBI 9.90 -28.1
AtlanticPower AT 1.70 -4.8
AtlanticaYield AY 18.21 -18.1
AtlasPfdG ATCOpG 7.00 -47.6
AtlasPfdH ATCOpH 7.20 -40.2
AtlasPfdI ATCOpI 6.48 -61.9
Atlas ATCO 5.39 -20.1
AtlasPfdD ATCOpD 7.00 -48.2
AtlasPfdE ATCOpE 7.49 -42.5
AtlasFinancial AFH 0.31 -17.8
AuburnNatlBncp AUBN 22.51 -38.9
AuroraCannabis ACB 0.60 -11.9
AuroraMobile JG 1.50 -37.5
Autodesk ADSK 125.38 -8.5
Autoliv ALV 40.87 -12.9
ADP ADP 103.11 -9.1
AutoNation AN 20.59 -17.9
AutoWeb AUTO 1.01 -12.9
AutoZone AZO 756.03 -11.5
AvalonHoldings AWX 1.25 -10.7
Avalonbay AVB 147.07 -15.3
AvanosMedical AVNS 21.16 -8.0
AvantorPfdA AVTRpA 27.11 -23.2
Avantor AVTR 6.66 -17.4
Avianca AVH 0.83 -25.2
AviatNetworks AVNW 7.28 -12.3
AvidTechnology AVID 5.36 -9.1
Avinger AVGR 0.31 -17.5
AvisBudget CAR 6.35 -36.0
Avnet AVT 17.85 -20.0
Aware AWRE 2.12 -5.1
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AxaltaCoating AXTA 12.92 -2.2
AxcelisTechs ACLS 13.77 -26.5
AxonicsModul AXNX 15.77 -18.9
AxosFinNts2026 AXO 14.28 -28.8
AxosFinancial AX 14.11 -11.8
AxovantGene AXGT 1.41 -19.6
Azul AZUL 5.37 -36.5
BBQ Holdings BBQ 2.00 44.9
BBX CapitalA BBX 1.26 -13.2
BCE BCE 35.06 -4.6
BGC Partners BGCP 2.27 -19.8
BG Staffing BGSF 6.01 -5.8
BJsRestaurants BJRI 6.01 -38.2
BMC Stock BMCH 13.38 1.8
BOKFinNts2056 BOKFL 17.10 -20.3
BOK Fin BOKF 40.91 -10.2
BP Midstream BPMP 6.41 -12.7
BP BP 15.51 -14.5
BP Prudhoe BPT 2.77 -24.5
BRF BRFS 2.27 -14.6
BRP DOOO 12.97 -28.5
BRT Apartments BRT 6.72 -26.2
B.RileyNts2027 RILYZ 9.73 -40.5
B.Riley7.25%Nts RILYG 10.30 -40.3
B.RileyNts2023 RILYH 12.75 -29.2
B.RileyNts2023 RILYI 13.05 -20.2
B.RileyNts2024 RILYO 10.00 -35.5
BRileyFinlPfdA RILYP 10.50 -33.7
B.RileyNts2025 RILYM 7.31 -36.9
B RileyFin RILY 13.79 -17.0
BRileyFin6.50%SrNt RILYN 10.52 -38.1
BWX Tech BWXT 41.12 -11.8
Babcock&Wilcox BW 0.77 -39.1
Baidu BIDU 82.00 -8.2
BakerHughes BKR 9.18 -13.8
BallantyneStrong BTN 1.41 -16.1
BancCA PfdD BANCpD 13.85 -34.1
BancCA PfdE BANCpE 14.96 -28.3
BancCalifornia BANC 7.36 -24.8
BancFirst BANF 26.53 -21.0
BancoBBVA BBAR 2.21 -12.7
BancoBilbaoViz BBVA 2.80 -5.1
BancoBradescoPf BBD 3.79 -16.8
BancoBradesco BBDO 3.62 -10.4
BancodeChile BCH 12.50 -11.4
Bladex BLX 10.08 -24.5
BancoMacro BMA 15.40 -16.0
BancSanBrasil BSBR 4.69 -12.7
BcoSantChile BSAC 11.43 -19.5
BcoSantMex BSMX 3.55 -21.1
BancoSantPfd6 SANpB 17.00 -1.0
BancoSantander SAN 2.04 -10.7
BanColombia CIB 18.68 -16.4
Bancorp34 BCTF 10.12 1.6
BancorpSthBkPfA BXSpA 16.82 -18.0
BancroftFdPfdA BCVpA 22.68 -7.7
BankofAmPfdCC BACpC 20.28 -3.7
BankofAmPfdEE BACpA 20.54 -8.7
BankofAmPfdGG BACpB 22.01 -8.7
BankofAmPfdHH BACpK 21.80 -8.2
BankofAmPfdKK BACpM 20.04 -13.1
BankofAmPfdLL BACpN 18.93 -13.3
BankofAmPfd1 BMLpG 11.60 -21.0
BankofAmPfd2 BMLpH 13.31 -15.2
BankofAmPfd4 BMLpJ 16.81 -11.9
BankofAmPfdE BACpE 16.95 -5.9
BankofAmPfdL BMLpL 16.48 -8.6
BankofAmNt66 MERpK 21.01 -9.8
BankofAmPfdL BACpL 1050.00 -13.4
BankofButterfield NTB 17.09 -6.6
BankofCommerce BOCH 6.85 -12.8
BankofMontreal BMO 38.31 -6.0
BankNY Mellon BK 26.40 -4.0
BNYMellonPfdC BKpC 18.59 -13.9
BkNovaScotia BNS 33.09 -7.9
BankofSC BKSC 12.86 -9.1
BankJamesFinl BOTJ 10.00 -7.4
Bank7 BSVN 5.58 -10.3
BankUnited BKU 15.50 -27.2
BankwellFin BWFG 15.50 -13.8
Barclays BCS 3.77 -8.9
BaringsBDC BBDC 5.34 -22.5
BarnesGroup B 32.87 -19.2
BarrettBus BBSI 27.90 -24.2
BassettFurniture BSET 5.17 -19.1
BauschHealth BHC 11.15 -11.8
BayCom BCML 11.07 -20.9
BaytexEnergy BTE 0.20 -16.5
BeaconRoof BECN 14.10 -8.0
BeasleyBroadcast BBGI 2.05 -16.6
BeazerHomes BZH 4.71 -3.3
BedBath BBBY 4.27 -15.1
BelFuse B BELFB 7.20 -19.3
BelFuse A BELFA 6.37 -22.4
Belden BDC 27.76 -22.6
BellerophonTherap BLPH 3.21 -23.2
BenchmarkElec BHE 14.06 -22.4
Benefitfocus BNFT 6.09 -15.2
BerkHathwy B BRK.B 167.00 -8.1
BerkHathwy A BRK.A 251101 -8.5
BerkshireHills BHLB 14.31 -17.4
Berry(bry) BRY 1.82 -20.8
BerryGlobal BERY 25.00 3.0
Betterware BWMX 7.38 -2.5
Big5SportingGds BGFV 0.94 -23.0
BiglariB BH 50.00 -30.7
BiglariA BH.A 295.00 -20.1
Bill.com BILL 23.61 -13.2
Bio-Techne TECH 157.63 -2.8
BioCardia BCDA 2.15 -24.4
BioDeliverySci BDSI 2.91 -18.0
Biofrontera BFRA 7.08 -13.8
BioHiTech BHTG 1.01 -13.0
Biolase BIOL 0.37 2.5
BioLineRX BLRX 1.06 -12.6
BionanoGenom BNGO 0.39 -21.2
BiosigTech BSGM 2.36 -6.2
BioSpecificsTech BSTC 44.00 -11.6
BioTelemetry BEAT 27.35 -11.0
BlackDiamond BDTX 17.63 -6.1
BlackHills BKH 50.60 -15.0
BlackKnight BKI 51.62 1.6
BlackStoneMin BSM 4.35 -7.3
Blackbaud BLKB 38.22 -10.6
BlackBerry BB 2.70 9.7
BlackLine BL 38.32 3.8
BlackRockCapInvt BKCC 1.47 -45.8
BlackRock BLK 323.98 -3.5
BlkRkTCPCap TCPC 4.40 -37.3
Blackstone BX 33.00 -1.6
BlackstoneMtg BXMT 12.67 -17.3
BlinkCharging BLNK 1.25 -18.6
BlockHR HRB 13.61 -15.1
Blucora BCOR 8.76 -21.0
BlueBird BLBD 8.78 -22.2
BlueHatInt BHAT 0.64 -2.4
BlueRidgeBkshs BRBS 16.08 -3.3
BluegreenVac BXG 3.25 -11.6
BlueknightEner BKEP 0.53 -15.5
BlueknightEnPtrsA BKEPP 2.95 -23.9
BluerockResPfdA BRGpA 13.23 -29.4
BluerockResPfD BRGpD 8.40 -39.0
BluerockREITPfdC BRGpC 12.50 -33.4
BluerockResREIT BRG 5.27 -31.5
Boeing BA 89.00 -17.9
BogotaFinl BSBK 6.41 -10.4
BoiseCascade BCC 21.11 -16.3
BookingHldgs BKNG 1165.02 -9.8
BootBarn BOOT 8.03 -31.0
BorgWarner BWA 17.00 -11.5
BorqsTechs BRQS 1.15 -8.7
BorrDrilling BORR 0.24 -10.6
BostonPrivFin BPFH 6.63 -21.8
BostonProps BXP 85.53 -16.7
BostonPropPfdB BXPpB 16.47 -16.4
BostonSci BSX 25.41 -5.4
BowlAmerica BWL.A 10.00 -15.1
Boxlight BOXL 0.35 -7.1
BoydGaming BYD 6.44 -29.6
BraemarHtlsPfd BHRpB 3.74 -34.5
BraemarHtlsPfdD BHRpD 5.02 -40.8
BraemarHtls BHR 1.14 -51.5
Brainsway BWAY 5.10 -13.1
BrandywineRealty BDN 8.84 -12.3
BrasilAgro LND 2.51 -10.8
Braskem BAK 4.57 -31.7
BridgeBioPharma BBIO 14.23 -4.2
BridgelineDigital BLIN 0.53 -14.8
BridgewaterBcshs BWB 8.38 -16.4
Briggs&Stratton BGG 2.10 -4.3
BrighamMin MNRL 5.86 -21.8
BrightHorizons BFAM 73.42 -22.5
BrightScholarEduc BEDU 5.70 -3.1
BrighthouseFin BHF 12.05 -14.1
BrighthouseDeb58 BHFAL 13.81 -21.0
BrighthousePfdA BHFAP 13.01 -27.8
BrightSphereNts31 BSA 8.03 -42.2
BrightSphere BSIG 3.61 -23.9
BrightView BV 6.85 -22.2
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BrinkerIntl EAT 7.00 -11.2
Brink's BCO 47.40 -10.4
BrixmorProp BRX 8.36 -21.4
BroadcomPfdA AVGOP 635.00 -16.9
Broadcom AVGO 155.67 -15.9
BroadmarkRealty BRMK 6.02 -17.3
BroadwayFin BYFC 1.08 -20.3
BrookdaleSrLiving BKD 1.47 -12.6
BrookfieldMgt BAM 33.78 -8.0
BrookfieldBusPtr BBU 20.74 -14.5
BrookfieldDTLAPf DTLAp 10.95 -19.9
BrookfieldInfr BIP 30.06 -8.6
BrookfieldPropPfd BPYPP 12.30 -28.5
BPP 5.75%Pfd3A BPYPN 8.00 -37.4
BrookfieldProp BPY 8.02 -21.6
BrookfieldPropPf2A BPYPO 8.37 -32.0
BrookfieldPropREIT BPYU 7.87 -22.6
BrookfieldREITPfdA BPYUP 6.63 -38.6
BrookfdRenewPfdA17 BEPpA 18.48 -17.2
Brooks Auto BRKS 21.19 -12.1
BrunswickNts2048 BCpA 16.85 -18.2
BrunswickNts2049 BCpB 12.33 -26.9
BrunswickNts2049 BCpC 12.58 -25.1
Brunswick BC 26.37 -6.0
BrynMawrBank BMTC 22.22 -17.7
Build-A-Bear BBW 1.60 -6.2
Bunge BG 29.64 -14.3
BurlingtonStrs BURL 106.39 -13.6
BusFirstBcshs BFST 10.35 -5.5
BylineBancorp BY 8.45 -16.7
CACI Intl CACI 156.15 -11.0
CAI IntlPfdA CAIpA 8.40 -7.2
CAI Intl CAI 10.13 3.3
CB FinSvcs CBFV 19.07 -6.2
CBIZ CBZ 17.02 -13.1
CBL Assoc CBL 0.25 -38.1
CBRE Group CBRE 31.51 -2.1
CBTX CBTX 13.42 -40.1
CDK Global CDK 30.55 -14.8
CDW CDW 75.20 -3.3
CF Industries CF 19.73 -12.5
CGI GIB 46.43 -8.8
CHP Merger CHPM 9.45 -0.5
CHS Pfd CHSCP 24.10 -5.6
CHS PfdB CHSCO 19.59 -20.1
CHS PfdB2 CHSCN 16.02 -30.2
CHS PfdB4 CHSCL 20.65 -14.5
CIIG Merger CIIC 9.60 -1.5
CIIG MergerWt CIICW 0.63 -30.0
CIIGMergerUn CIICU 9.51 -0.3
CimComm CMCT 6.27 -18.2
CIT Group CIT 14.43 -24.4
CIT PfdB CITpB 9.97 -31.8
CITICCapAcqn CCAC 9.42 -2.7
CME Group CME 137.49 -13.9
CMFinNts2023 CMFNL 9.98 -39.5
CMSEnerDeb78 CMSA 17.10 -20.4
CMSEnerNts2078 CMSC 17.00 -20.0
CMSEnerNts2079 CMSD 16.90 -22.1
CNA Fin CNA 27.83 0.1
CNH Indl CNHI 5.32 -13.7
CNOOC CEO 81.11 -8.4
CNX Midstream CNXM 5.28 -16.2
CONSOL Coal CCR 4.72 -19.2
CRA Intl CRAI 21.96 -25.9
CRH Medical CRHM 0.86 -19.7
CRH CRH 17.73 -17.0
CSI Compressco CCLP 0.45 -13.5
CSP CSPI 5.00 -18.6
CTS CTS 18.66 -12.9
CUI Global CUI 0.48 6.3
Curo CURO 3.43 -21.8
CVR Partners UAN 0.60 -20.0
CYREN CYRN 0.31 -9.8
CabalettaBio CABA 5.76 -17.9
Cabco JCP PFH PFH 2.46 -7.5
Cabot CBT 22.11 -22.9
CabotMicro CCMP 85.26 -13.9
Cactus WHD 8.41 -19.3
CadenceBancorp CADE 5.20 -26.9
CadenceDesign CDNS 51.39 -7.8
CAE CAE 9.80 -23.4
CaesarsEnt CZR 3.22 -31.0
CaladriusBiosci CLBS 1.15 -20.9
Caleres CAL 3.12 4.3
CaliforniaRscs CRC 2.45 -11.7
CallawayGolf ELY 4.75 -26.5
CalumetSpecialty CLMT 0.82 -13.8
Calyxt CLXT 2.40 -5.7
CambridgeBncp CATC 48.80 -9.4
CamdenNational CAC 29.90 -11.4
CamdenProperty CPT 70.75 -10.5
Cameco CCJ 5.30 -16.0
CampingWorld CWH 3.40 -33.2
Camtek CAMT 6.27 -11.1
Canaan CAN 2.53 7.1
CIBC CM 48.03 -4.5
CanNtlRlwy CNI 65.13 -2.2
CanNaturalRes CNQ 6.71 -14.6
CanPacRlwy CP 173.26 -5.5
CanadianSolar CSIQ 12.00 -9.0
Cannae CNNE 20.51 -15.2
CannTrust CTST 0.38 -11.1
CanopyGrowth CGC 9.00 -6.2
CantelMedical CMD 23.19 -24.6
CanterburyPark CPHC 7.80 -18.3
CapitalCityBank CCBG 15.96 -25.1
CapitalOnePfdG COFpG 14.32 -17.2
CapitalOnePfdH COFpH 16.51 -21.3
CapitalOne COF 38.00 -17.8
CapitalOnePfdI COFpI 11.51 -29.1
CapOneFinlPfdJ COFpJ 10.76 -27.2
CapitalOnePfdF COFpF 14.05 -18.3
CapitalProduct CPLP 5.52 -21.6
CapitalSrLiving CSU 0.46 -28.6
CapSouthwstNts CSWCL 17.00 -27.1
CapitalaFinNts22 CPTAG 10.11 -44.8
CapitalaFinNts22 CPTAL 13.60 -30.2
CapitalaFinance CPTA 3.05 -19.4
Capri CPRI 5.42 -7.7
CapStarFin CSTR 7.47 -27.3
CapsteadMtg CMO 1.97 -32.1
CapsteadMtgPfdE CMOpE 7.05 -52.5
CapstoneTurbine CPST 1.00 -10.0
CaraTherap CARA 8.88 -18.8
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Cardtronics CATM 21.68 -10.0
CareDx CDNA 13.04 -9.0
CareTrustREIT CTRE 7.16 -17.9
CarGurus CARG 14.25 -13.5
Carlisle CSL 114.61 -0.4
Carlyle CG 15.21 -6.8
CarMax KMX 37.59 -10.3
Carnival CCL 7.90 -26.8
Carnival CUK 7.08 -30.2
CarpenterTech CRS 15.29 -24.1
CarrolsRestr TAST 0.98 -24.6
Cars.com CARS 5.10 -12.2
CarterBk&Tr CARE 8.43 -16.4
Carvana CVNA 22.91 -26.3
CarverBancorp CARV 1.25 -9.3
CasperSleep CSPR 3.28 -21.3
CassInfoSys CASS 29.35 -12.4
CatabasisPharm CATB 2.74 -15.5
Catalent CTLT 31.04 -13.9
CatalystBiosci CBIO 3.44 -8.6
CatchMarkTimber CTT 5.16 -26.6
CathayGenBncp CATY 18.56 -7.3
Cato CATO 9.66 -12.5
CavcoIndustries CVCO 99.58 -8.8
cbdMD PfdA YCBDpA 5.86 -6.5
CECO Env CECE 3.53 -14.9
CedarFairRec FUN 13.00 -22.4
CedarRealty CDR 0.75 -22.4
CedarRealtyPfB CDRpB 7.44 -47.2
CedarRealtyPfC CDRpC 6.41 -46.0
Celanese CE 52.70 -16.1
Celestica CLS 2.63 -24.9
CelldexTherap CLDX 1.53 -6.5
Cellectis CLLS 7.32 -7.7
Celsion CLSN 0.69 -9.1
Celyad CYAD 4.10 -7.2
CementosPacasm CPAC 7.04 -3.4
CenovusEnergy CVE 1.41 -17.1
CentennialRsc CDEV 0.25 -11.6
CenterPointPfdB CNPpB 21.25 -15.8
CenterPointEner CNP 11.67 -14.9
CenterStateBank CSFL 14.80 2.1
CentraisElBras EBR 3.68 -20.8
CentraisElBrasPf EBR.B 3.73 -27.5
CentralFed CFBK 10.31 -2.0
CntlValCmntyBk CVCY 10.76 -23.5
CenturyAluminum CENX 3.01 -6.8
CenturyCasinos CNTY 1.01 -37.7
CenturyComm CCS 9.76 -28.4
CenturyLinkNts CTBB 11.25 -35.3
Cerence CRNC 11.39 -14.7
CeridianHCM CDAY 38.40 -10.0
Cerner CERN 54.54 -4.0
Cerus CERS 2.71 -23.5
ChangeHlthcrUn CHNGU 30.93 -6.5
ChangeHlthcr CHNG 6.43 -11.8
Charles&Colvard CTHR 0.62 -10.0
CharlesRiverLabs CRL 97.59 -11.7
SchwabPfdC SCHWpC 18.98 -6.6
SchwabPfdD SCHWpD 19.40 -7.2
ChartIndustries GTLS 16.36 -34.5
Chase CCF 52.00 -22.8
ChathamLodging CLDT 3.61 -38.0
Check-Cap CHEK 0.64 -26.5
CheetahMobile CMCM 1.89 -10.3
ChefsWarehouse CHEF 3.55 -53.1
Chegg CHGG 25.89 -14.2
CheniereEnergy LNG 27.06 -13.7
CheniereEnerPtrs CQP 17.75 -24.6
CherryHillPfdA CHMIpA 7.02 -42.0
CherryHillPfdB CHMIpB 4.63 -50.9
CherryHillMtg CHMI 4.12 -40.3
ChesapeakeEnPfd CHKpD 3.00 -13.8
Chevron CVX 54.57 -22.1
Chiasma CHMA 2.94 -16.5
Chico'sFas CHS 1.29 -16.7
Children'sPlace PLCE 9.25 -28.1
ChimeraInvPfdA CIMpA 7.71 -28.7
ChimeraInvPfdB CIMpB 6.60 -27.3
ChimeraPfdC CIMpC 5.66 -34.1
ChimeraInvPfdD CIMpD 6.83 -19.2
ChimeraInvt CIM 6.42 -18.3
Chimerix CMRX 1.21 -15.9
ChinaEastrnAir CEA 16.56 -8.3
ChinaFinance JRJC 4.15 -5.8
ChinaLifeIns LFC 8.41 -8.0
ChinaMobile CHL 30.58 -6.1
ChinaPetrol SNP 42.87 -5.3
ChinaSoAirlines ZNH 19.39 -11.3
ChinaTelecom CHA 27.09 -6.3
ChinaUnicom CHU 5.24 -7.4
ChinaYuchai CYD 8.25 -9.8
ChinaNetOnline CNET 0.54 -4.2
Chipotle CMG 415.00 -11.3
ChoiceHotels CHH 46.25 -17.0
Chubb CB 87.35 -9.3
ChurchillCapII CCX.U 10.00 -1.4
ChurchillCapIIA CCX 9.25 -3.1
ChurchillCapIII CCXX.U 9.59 -1.5
ChurchillDowns CHDN 52.90 -14.9
Chuy's CHUY 8.10 -31.1
Cigna CI 118.50 -7.9
CimarexEnergy XEC 12.15 1.1
Cimpress CMPR 55.45 -17.3
CincinnatiBncp CNNB 6.50 -17.2
Cinemark CNK 5.71 -5.5
CinerRscs CINR 9.43 -7.4
Cintas CTAS 163.19 -14.9
CircorIntl CIR 8.00 -32.2
CitiTrends CTRN 7.95 -33.1
CitigroupPfdS CpS 20.38 -7.7
CitigrpCapXIIIPf CpN 21.80 -8.9
CitigroupPfdJ CpJ 21.60 -11.5
Citigroup C 32.00 -9.5
CitigroupPfdK CpK 21.21 -11.2
CitizensFinPfdD CFGpD 15.26 -26.8
CitizensFinPfdE CFGpE 12.59 -28.9
CitizensFin CFG 14.12 -19.8
CitizensHolding CIZN 17.26 -2.8
CityOfficePfdA CIOpA 15.90 -11.8
CityOfficeREIT CIO 7.05 -12.2
Civeo CVEO 0.40 -32.5
CleanHarbors CLH 30.56 -33.5
ClearChannelOutdr CCO 0.46 -27.9
ClearwaterPaper CLW 13.50 -33.5
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Cleveland-Cliffs CLF 2.98 -24.3
ClipperRealty CLPR 5.37 -27.2
Cloudera CLDR 4.76 -20.2
CoastalFinl CCB 9.01 -27.9
Coca-Cola Euro CCEP 30.51 -2.7
CodaOctopus CODA 4.49 -14.3
CoffeeHolding JVA 1.81 -11.8
Cohbar CWBR 1.05 -12.5
Cohen&Steers CNS 36.56 -19.6
Coherent COHR 78.21 -19.1
CoherusBioSci CHRS 10.86 -12.8
Cohu COHU 9.71 -25.5
ColfaxUn CFXA 61.50 -25.5
Colfax CFX 12.23 -25.7
ColliersIntl CIGI 36.04 -18.9
ColonyCapPfdG CLNYpG 13.00 -18.9
ColonyCapPfdH CLNYpH 7.02 -23.8
ColonyCapPfdI CLNYpI 6.75 -25.0
ColonyCapPfdJ CLNYpJ 7.32 -22.8
ColonyCredRlEst CLNC 3.01 -26.6
ColumbiaFin CLBK 12.08 -6.2
ColumbiaProperty CXP 9.45 -15.8
ColumbiaSportswr COLM 51.82 -2.4
ColumbusMcKinn CMCO 19.20 -17.1
Comcast A CMCSA 33.27 -6.6
Comerica CMA 26.26 -20.3
CommerceBcshPfB CBSHP 22.01 -1.8
CommercialMetals CMC 10.85 -13.5
CommVehicle CVGI 1.53 -32.2
CommScope COMM 5.50 -13.6
CommunityBkrs ESXB 4.51 -18.0
CommunityFin TCFC 18.39 -29.3
CommFirstBcshs CFBI 7.19 -6.9
CommunityHlthcr CHCT 20.28 -23.8
CommWestBcshs CWBC 6.76 -12.8
CommVaultSys CVLT 24.26 -8.5
SABESP SBS 5.79 -25.1
CerveceriasUnid CCU 11.25 -2.4
CompassPfdA CODIpA 13.53 -3.7
CompassPfd CODIpB 15.08 -12.0
CompassPfdC CODIpC 13.40 -8.0
CompassDiversif CODI 10.86 -21.4
ComputerPrograms CPSI 17.07 -19.8
ComputerTask CTG 2.86 -17.7
CompX Intl CIX 10.53 -17.5
Comstock CHCI 1.06 -8.0
ComtechTel CMTL 12.75 -22.9
ConchoRscs CXO 33.13 -5.2
CondorHospitality CDOR 2.90 -42.0
Conduent CNDT 1.54 -26.0
Conformis CFMS 0.50 -21.7
Conifer CNFR 2.43 -16.2
ConiferNts2023 CNFRL 8.50 -22.9
Conmed CNMD 37.66 -16.9
ConnectOneBncp CNOB 9.20 -25.4
Conn's CONN 2.83 -14.6
ConocoPhillips COP 20.84 -13.6
ConTomka CTO 35.52 -7.6
ConstBrands B STZ.B 110.00 -0.9
Constellium CSTM 3.90 -29.9
ConsumerPtfo CPSS 1.25 -9.9
ContangoO&G MCF 0.84 -12.0
ContinentalRscs CLR 6.92 -4.9
Volaris VLRS 3.12 -14.4
ConyersParkIIAcqn CPAAU 9.79 -4.0
Cooper COO 236.68 -8.7
Cooper-Standard CPS 8.14 -30.9
CooperT&R CTB 14.15 -19.4
Copa CPA 26.00 -29.0
CoreLabs CLB 6.68 0.8
CoreMoldingTech CMT 1.50 0.5
CoreCivic CXW 9.12 -22.7
CoreLogic CLGX 31.06 -19.6
CorEnergyInfrPf CORRpA 8.09 -30.3
CorEnergyInfr CORR 9.25 -54.0
CorePoint CPLG 2.18 -36.4
CornerstoneBldg CNR 2.92 -20.9
CornerstoneOnDem CSOD 22.22 -9.1
CorpOfficeProp OFC 16.58 -19.8
Corteva CTVA 20.38 -4.9
CortlandBncp CLDB 13.09 -13.3
Corts Aon KTN KTN 25.23 -12.0
Corts JCPen JBR JBR 2.01 -24.4
Corts JCPen JBS JBN 1.91 -20.6
Corts JC KTP KTP 2.30 -13.0
Corts PECO KTH KTH 29.00 -4.6
Corvel CRVL 53.43 -11.6
Cosan CZZ 8.67 -14.1
CostamarePfdD CMREpD 13.07 -17.1
CostamarePfdE CMREpE 13.00 -19.1
Costamare CMRE 3.25 -10.0
CostamarePfdB CMREpB 10.64 -19.5
CostamarePfdC CMREpC 12.31 -18.2
Coty COTY 3.02 -31.4
CousinsProperties CUZ 21.15 -11.2
Covetrus CVET 4.05 -15.1
Cowen7.35%Nts COWNZ 9.60 -49.2
CowenNts2033 COWNL 8.72 -47.2
Cowen COWN 6.16 -22.3
CPI Aero CVU 1.30 -8.1
CrackerBarrel CBRL 55.51 -18.2
Crane CR 40.73 -14.7
CreativeRealities CREX 0.70 -1.0
Credicorp BAP 126.91 -7.8
CreditAcceptance CACC 247.02 0.4
CreditSuisse CS 6.47 -5.4
CrescentAcqn CRSA 9.10 -1.0
CrescentCapBDC CCAP 8.50 -22.1
CrescentPoint CPG 0.51 -10.9
CrestwoodEqUn CEQPp 1.96 -22.8
CrestwoodEquity CEQP 2.65 -32.2
Cresud CRESY 2.76 -18.1
Criteo CRTO 5.89 -5.6
Crocs CROX 8.40 -24.7
CrossTimbers CRT 4.18 -19.9
CrossAmerPtrs CAPL 6.81 -42.9
CrownHoldings CCK 44.87 -2.7
CubeSmart CUBE 20.60 -4.1
Cummins CMI 117.79 -9.7
CumulusMedia CMLS 4.58 -29.4
CurtissWright CW 70.56 -4.3
Cushman&Wkfd CWK 7.39 -32.1
CustomersBncpPfdC CUBIpC 14.39 -33.9
CustomersBncpPfdD CUBIpD 15.00 -30.4
CustomersBncpPfdE CUBIpE 15.92 -28.5
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CustomersBncpPfdF CUBIpF 15.45 -28.8
CustomersBncpNt34 CUBB 13.97 -28.2
CustomersBancorp CUBI 9.86 -14.7
Cutera CUTR 10.02 -16.0
Cyanotech CYAN 1.84 ...
CyberArkSoftware CYBR 69.51 -12.4
CymaBayTherap CBAY 1.21 -5.3
CypressEnvl CELP 3.17 -16.2
CyrusOne CONE 44.81 -11.4
DCPMidstrmPfdB DCPpB 3.36 -69.5
DCPMidstrmPfdC DCPpC 3.79 -61.6
DCP Midstream DCP 2.20 -36.5
DFP Healthcare DFPHU 9.50 -2.1
DIRTT Envl DRTT 0.71 -14.6
DISH Network DISH 17.09 -10.2
DLH Holdings DLHC 3.00 -13.6
DPW DPW 0.60 -23.6
DSP Group DSPG 10.26 -7.7
DTE EnergyDeb76 DTJ 17.23 -16.7
DTE EnergyDebF DTY 17.49 -17.0
DTE EnergyDeb77 DTW 17.65 -19.5
DTE Energy DTE 71.21 -12.9
DTE EnergyDeb62 DTQ 17.50 -15.8
DXC Tech DXC 7.90 -6.9
Dana DAN 4.22 -22.2
DanaherPfdA DHRpA 948.55 -1.7
Danaher DHR 121.07 -2.8
Danaos DAC 3.17 -11.3
Darden DRI 26.15 -18.5
DarlingIngred DAR 10.25 -20.1
Daseke DSKE 0.98 -31.0
Dave&Buster's PLAY 4.61 -25.4
DawsonGeophys DWSN 1.02 -10.7
DeckersOutdoor DECK 78.70 -17.7
Deere DE 106.14 -9.9
DelTaco TACO 2.45 -0.4
DelekLogistics DKL 5.51 -20.3
DellTechC DELL 25.51 -7.8
DelMarPharm DMPI 0.38 -8.9
DelphiTechs DLPH 5.39 -29.5
DeltaAir DAL 19.10 -26.0
DeltaApparel DLA 7.70 -24.1
Deluxe DLX 20.18 -18.9
DenburyRscs DNR 0.24 -17.6
Denny's DENN 4.76 -32.7
Descartes DSGX 24.35 -9.6
DesignerBrands DBI 2.60 -22.3
DestinationXL DXLG 0.22 -20.7
DtscheBkTrII DXB 21.51 -7.0
DevonEnergy DVN 4.70 -16.3
Diageo DEO 101.43 -8.3
DiamondHillInvt DHIL 83.53 -12.4
DiamondSShip DSSI 8.73 -12.5
DiamondbkEner FANG 14.55 -23.1
DiamondPeak DPHC 9.50 -1.6
DiamndrckHspty DRH 1.96 -36.4
DianaShipping DSX 1.42 -6.5
DianaShippingPfd DSXpB 11.10 -34.7
Dick's DKS 13.46 -9.3
DigiIntl DGII 6.86 -27.2
Digimarc DMRC 10.00 -11.8
DigitalAlly DGLY 0.64 -19.0
DigitalRealtyPfC DLRpC 17.70 -20.0
DigitalRealtyPfJ DLRpJ 20.00 -5.7
DigitalRealtyPfK DLRpK 17.09 -16.8
DigitalRealtyPfdL DLRpL 16.00 -14.6
DigitalRealtyPfG DLRpG 15.29 -22.9
DigitalRealtyPfI DLRpI 17.50 -18.2
DillardsCapPfd DDT 12.77 -23.9
DineBrands DIN 14.16 -44.2
DiscoverFinSvcs DFS 26.60 -26.8
DiscoveryA DISCA 17.70 -7.6
DiscoveryC DISCK 15.77 -9.7
Disney DIS 79.07 -5.1
DivrsHlthcrNts46 DHCNL 5.07 -48.2
DivrsHlthcrNts42 DHCNI 4.50 -56.3
dMY Tech DMYT.U 9.30 -4.4
DolbyLab DLB 44.68 -5.5
DollarTree DLTR 60.20 -14.2
DominionEnNts76 DRUA 19.01 -10.8
Domo DOMO 7.81 -15.3
Donaldson DCI 31.08 -9.8
DonegalGroup A DGICA 11.22 -8.8
DorchesterMnls DMLP 9.50 -8.4
DouglasDynamics PLOW 24.78 -19.0
DouglasEmmett DEI 24.38 -10.7
Dover DOV 67.36 -13.9
DoverMotorsports DVD 1.18 -9.2
DrReddy'sLab RDY 33.33 -6.3
DriveShack DS 1.15 -21.9
DriveShackPfdB DSpB 5.55 -38.1
DriveShackPfdC DSpC 4.05 -46.2
DriveShackPfdD DSpD 5.42 -41.7
Ducommun DCO 16.27 -27.6
DukeEnerDeb78 DUKB 21.50 -9.1
DukeEnergyPfdA DUKpA 22.10 -9.8
DukeEnerDeb73 DUKH 20.25 -11.1
DuluthHoldings DLTH 4.10 -3.6
Dunkin' DNKN 39.00 -7.7
DunxinFinl DXF 0.55 -24.7
DuPont DD 29.06 -11.0
DyadicInt DYAI 2.51 -19.6
DycomInds DY 13.31 -28.5
DynexCapPfdC DXpC 11.52 -32.9
DynexCapital DX 7.04 -19.5
DynexCapPfdB DXpB 9.00 -32.3
ECA Marcellus ECT 0.26 -24.1
EMCOR EME 41.85 0.9
EOG Rscs EOG 27.00 -3.7
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EPR PropPfdG EPRpG 8.84 -29.9
EPR Prop EPR 12.56 -30.0
EPR PropPfdC EPRpC 8.84 -27.7
EPR PropPfdE EPRpE 13.10 -26.2
EQM Midstream EQM 7.34 -11.1
E*TRADE ETFC 25.76 -10.7
EVI Industries EVI 15.02 -17.5
EVO Payments EVOP 10.12 -21.4
EagleBncpMT EBMT 11.74 -10.0
EagleBulkShip EGLE 1.52 -17.6
EagleMaterials EXP 43.14 -7.8
EaglePointNts27 ECCY 13.48 -27.4
EaglePointPfdB ECCB 14.54 -29.1
EaglePointNts28 ECCX 12.55 -22.9
EastStoneAcqn ESSCU 9.42 -1.1
EastmanChem EMN 34.44 -5.3
EastmanKodak KODK 1.55 -10.7
EastsideDistilling EAST 1.35 -3.2
Eaton ETN 58.72 -6.7
EatonVance EV 26.04 -6.6
eBay Nts2056 EBAYL 21.47 -10.4
eBay EBAY 30.20 -5.9
Ebix EBIX 8.75 -35.9
EchoStar SATS 25.23 -4.8
Ecolab ECL 143.61 -7.7
Ecopetrol EC 6.28 -16.4
EdesaBiotech EDSA 1.58 -6.8
eGain EGAN 4.80 -6.3
89bio ETNB 14.00 1.5
ElPolloLoco LOCO 6.15 -10.9
ElancoAnimalUn ELAT 30.73 -11.2
ElancoAnimal ELAN 15.17 -16.5
EldoradoResorts ERI 6.02 -29.6
Electro-Sensors ELSE 2.92 -1.6
electroCore ECOR 0.32 -34.3
ElementSolns ESI 5.35 -8.5
ElevateCredit ELVT 1.22 -39.2
EllingtonFin EFC 3.24 -24.9
EllingtonFinPfdA EFCpA 5.91 -55.4
EllingtonResiMtg EARN 2.70 -41.7
EllsworthPfdA ECFpA 21.04 -9.6
EmbotellAndinaA AKO.A 9.88 -5.0
Embraer ERJ 6.73 -18.8
EmclaireFin EMCF 20.92 -9.3
Emcore EMKR 1.60 -12.6
EmeraldHldg EEX 2.49 -16.5
EmersonElec EMR 38.00 -13.2
EmmisComm EMMS 1.71 -18.3
EmpireStateRealES ESBA 6.26 -21.5
EmpireStateRealty ESRT 6.92 -18.7
EmpresaDisCom EDN 2.54 -7.1
EnableMidstream ENBL 1.61 -20.2
EnbridgeNts2078 ENBA 15.36 -15.6
Enbridge ENB 22.57 -10.8
EncompassHealth EHC 48.01 -5.6
EncoreCapital ECPG 17.77 -38.7
EnduranceIntl EIGI 1.50 -22.5
EnelAmericas ENIA 5.24 -14.7
EnelChile ENIC 2.95 -10.7
Energizer ENR 31.59 -12.4
EnergizerPfd. ENRpA 71.23 -13.7
Energous WATT 0.80 -17.2
EnergyRecovery ERII 6.27 -13.2
EnergyTransfer ET 3.75 -13.1
EnerTransferPfdD ETPpD 6.21 -37.7
EnerTransferPfdE ETPpE 8.18 -32.0
EnerTransferPfC ETPpC 6.24 -38.7
EnerpacTool EPAC 14.74 -9.8
Enerplus ERF 1.26 -9.6
EnerSys ENS 35.21 -10.5
ENGlobal ENG 0.46 -16.9
EnLinkMid ENLC 0.90 -19.5
EnlivexTherap ENLV 3.59 -25.1
Ennis EBF 14.01 -12.8
EnovaIntl ENVA 7.84 -37.9
EnPro NPO 32.55 -21.2
Enservco ENSV 0.08 -15.0
EnstarPfdD ESGRP 12.10 -28.3
EnstarPfdE ESGRO 13.30 -30.5
EnstarGroup ESGR 94.58 -31.6
EntergyBds66 EAI 20.50 -10.9
EntergyBds52 EAB 18.63 -18.5
EntergyBds63 EAE 20.86 -11.5
Entergy ETR 79.51 -13.3
EntergyLA Bds52 ELJ 20.51 -6.6
EntergyLA Bd ELU 21.20 -7.8
EntergyLA Bds66 ELC 20.52 -12.4
EntergyMS Bds EMP 20.56 -7.6
EntergyBds66 ENO 22.00 -9.7
EntergyNOLA Bds ENJ 23.41 -3.2
EntergyTX PfdA ETIp 21.67 -9.4
EntergyTX Bds EZT 21.94 -7.4
EnterpriseProd EPD 10.27 -5.6
Entravision EVC 1.70 -14.2
Envista NVST 11.79 -23.2
EnvivaPartners EVA 20.63 -10.7
EnzoBiochem ENZ 1.56 -1.1
ePlus PLUS 43.98 -18.7
Equifax EFX 107.81 -7.4
Equinor EQNR 8.41 -11.2
Equitable EQH 10.02 -11.3
EquitablePfdA EQHpA 9.25 -41.7
EquitransMdstm ETRN 3.90 -18.2
EquityBcshs EQBK 14.77 -12.4
EquityCommonPfdD EQCpD 24.10 1.2
EquityLife ELS 42.08 -19.4
EquityResdntl EQR 58.61 -8.4
EraGroup ERA 4.29 -23.0
EssentGroup ESNT 18.63 -42.9
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Wednesday, March 18, 2020

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.

NEW HIGHS AND LOWS WSJ.com/newhighs

EssentialProp EPRT 6.08 -24.1
EssexProp ESS 201.25 -12.6
EstablishLabs ESTA 7.56 -48.1
EsteeLauder EL 137.01 1.6
EthanAllen ETH 9.30 -6.3
EtonPharm ETON 2.50 -10.3
Etsy ETSY 34.20 -6.8
EuroDry EDRY 3.57 -15.1
EuronetWorldwide EEFT 61.27 -15.1
EvansBancorp EVBN 21.86 -12.6
Eventbrite EB 5.80 -17.3
Ever-Glory EVK 1.01 -19.2
EvercoreA EVR 33.26 -15.2
Everi EVRI 1.55 -36.3
Evertec EVTC 19.79 -6.6
Evogene EVGN 0.75 -9.6
EvolutionPetrol EPM 2.16 -31.2
EvolvingSystems EVOL 0.65 4.4
EvoquaWater AQUA 9.30 -28.9
ExactSciences EXAS 35.25 -10.8
ExantasCap XAN 2.10 -46.9
ExantasCapPfdC XANpC 5.76 -52.8
ExelaTech XELA 0.09 -14.7
Exicure XCUR 1.02 -17.6
ExlService EXLS 41.29 -15.4
eXpWorld EXPI 7.00 -26.2
Expedia EXPE 40.76 -15.7
ExpeditorsIntl EXPD 56.96 -1.7
ExperienceInvtA EXPC 9.35 0.4
ExperienceInvt EXPCU 9.70 -0.7
ExtendedStayAmer STAY 5.35 -9.7
ExtraSpaceSt EXR 80.60 4.3
ExtremeNetworks EXTR 1.43 -10.5
ExxonMobil XOM 31.23 -10.0
Eyenovia EYEN 1.75 -16.5
EyePointPharm EYPT 0.86 -19.1
FARO Tech FARO 37.39 -11.1
FB Financial FBK 14.38 -22.1
FBL Financial FFG 29.01 -19.7
FFBW FFBW 7.83 -6.3
F5Networks FFIV 79.78 -2.8
FMC FMC 56.77 -12.8
FNB FNB 5.42 -21.1
FNB PfdE FNBpE 16.70 -20.7
FS Bancorp FSBW 28.71 -15.4
FSDPharma HUGE 2.39 -5.7
FS KKR Cap FSK 2.18 -20.4
FTS Intl FTSI 0.19 -28.0
Facebook FB 137.10 -1.6
FactSet FDS 206.92 -11.1
FairIsaac FICO 177.65 -13.7
FalconMinerals FLMN 1.93 -20.8
FangHoldings SFUN 1.43 5.1
FarPointAcqnWt FPAC.WS 0.37 -50.0
FarPointAcqnA FPAC 9.86 -1.3
Farfetch FTCH 5.99 -4.5
FarmerBros FARM 6.03 -21.4
FarmlandPtrsPfdB FPIpB 17.01 -17.5
Fauquier FBSS 12.50 -13.2
FedAgriMtg C AGM 49.01 -10.8
FedAgriMtg A AGM.A 43.00 -6.3
FedAgricMtgPfdD AGMpD 19.76 -16.9
FedAgricMtgPfdC AGMpC 24.30 -4.6
FedAgricMtgPfdA AGMpA 19.48 -16.2
FedRealtyInvPfdC FRTpC 17.88 -5.9
FederalRealty FRT 69.43 -21.4
FederalSignal FSS 23.53 -9.4
FederatedHermes FHI 14.76 -11.9
FiatChrysler FCAU 6.30 -9.2
FibroGen FGEN 22.75 -11.8
FidNatlFin FNF 20.15 -20.1
FidNatlInfo FIS 91.68 -9.7
FidusNts2023 FDUSL 15.00 -28.4
FidusNts2024 FDUSZ 15.00 -31.8
FidusNts2024 FDUSG 14.06 -32.7
FiestaRestaurant FRGI 2.72 -22.6
FifthThirdPfdB FITBP 14.50 -20.3
FifthThirdPfdK FITBO 10.50 -33.7
FifthThirdBncp FITB 11.50 -16.3
FifthThirdPfdI FITBI 18.75 -12.0
58.com WUBA 41.09 2.4
FinInstitutions FISI 14.27 -21.3
FinServAcqn FSRV 9.20 -4.1
FinTechAcqnIII FTACU 9.81 -1.5
FinVolution FINV 1.22 -7.8
FirstAmerFin FAF 29.36 -21.0
FirstBanCorp FBP 3.50 -17.1
FirstBancorpNC FBNC 19.25 -22.9
FirstBancshares FBMS 16.90 -10.8
FirstBusey BUSE 13.90 -18.3
FirstBusFinSvcs FBIZ 13.86 -10.7
FirstChoiceBncp FCBP 15.06 -7.9
FirstCitizBcshA FCNCA 281.53 -12.0
FirstCitizensPfdA FCNCP 16.55 -19.0
FstCmntyBcsh FCBC 18.62 -15.0
FirstDefiance FDEF 10.98 -26.4
FirstFinBncpOH FFBC 12.39 -17.5
FirstFinIN THFF 29.01 -15.3
FirstFinNW FFNW 9.01 -16.6
FirstFoundation FFWM 9.37 -15.0
FirstHorizonNatl FHN 6.39 -19.0
FirstHorizonPfdA FHNpA 14.50 -32.9
FirstIndRlty FR 26.67 -4.8
FirstInternetNts INBKL 18.20 -16.9
FirstInternetNt29 INBKZ 17.50 -10.3
FirstInternetBncp INBK 12.13 -19.4
FirstMidBcshs FMBH 20.00 -16.9
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Continued on Page B10

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed3s Offer 1st-day Company SYMBOL Wed3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

Imara 16.00 ... 6.7 Zhongchao 2.20 –45.0 –45.0
IMRAMarch 12/$16.00 ZCMDFeb. 24/$4.00

DFPHealthcareAcquisitions 9.50 –5.0 –6.9 dMYTechnologyGrp 9.42 –5.8 –8.9
DFPHUMarch 9/$10.00 DMYT.UTFeb. 21/$10.00

Flying EagleAcquisition 9.80 –2.0 –5.8 East StoneAcquisition 9.50 –5.0 –5.1
FEAC.UMarch 6/$10.00 ESSCUFeb. 20/$10.00

GFLEnvironmental 14.50 –23.7 –13.7 Churchill Capital III 9.65 –3.5 –8.2
GFLMarch 2/$19.00 CCXX.UTFeb. 14/$10.00

PassageBio 8.86 –50.8 –60.1 NewbornAcquisition 9.65 –3.5 –4.0
PASGFeb. 28/$18.00 NBACUFeb. 14/$10.00

Sources: DowJonesMarketData; FactSet
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GuarFedBcsh GFED 14.00 -23.7
Guess GES 3.64 -38.1
GulfIslandFab GIFI 3.02 -8.6
H&E Equipment HEES 9.20 -18.3
HBT Finl HBT 11.38 -10.9
HCA Healthcare HCA 58.38 -12.0
HCI Group HCI 33.00 -16.7
HC2 Holdings HCHC 1.44 -25.0
HDFC Bank HDB 38.53 -11.8
HEXO HEXO 0.35 -19.2
HLAcquisitionsRt HCCHR 0.05 -20.0
HLAcquisitionsWt HCCHW 0.08 -29.8
HNI HNI 16.61 -19.6
HP HPQ 12.73 -9.0
HSBC PfdA HSBCpA 21.49 -10.9
HUYA HUYA 11.78 -16.8
HackettGroup HCKT 9.54 -8.2
Haemonetic HAE 63.41 -10.8
HailiangEduc HLG 31.85 -16.4
Halliburton HAL 4.25 -24.9
HalozymeTherap HALO 12.71 -7.5
HamiltonBeach HBB 8.28 -9.3
HamiltonLane HLNE 36.27 -20.0
HancockNts2045 HWCPL 10.64 -38.0
HancockWhitney HWC 15.20 -15.3
Hanger HNGR 11.31 -23.5
HanmiFinancial HAFC 8.25 -33.5
HannonArmstrong HASI 15.01 -16.2
HanoverIns THG 75.11 -9.6
HanoverInsDeb THGA 12.00 -40.0
HarborOneBncp HONE 7.10 -10.4
HarleyDavidson HOG 18.13 -11.5
HarrowHealth HROW 3.42 -7.8
Harsco HSC 4.19 -25.2
HarteHanks HHS 2.05 -15.5
HartfordFinPfdG HIGpG 18.00 -19.9
HartfordFinl HIG 19.04 -21.2
HartfordFinDeb42 HGH 20.72 -12.5
HarvardBioSci HBIO 1.39 -16.2
HarvestCap6.125Nt HCAPZ 18.00 -21.7
Hasbro HAS 41.33 0.1
HavertyFurn HVT 11.70 -7.8
HawaiianHoldings HA 7.55 -26.5
HaymakerAcqn HYAC 9.09 -2.7
HaynesIntl HAYN 17.85 -8.5
Headhunter HHR 12.25 -14.3
HealthcareMerger HCCO 9.20 -2.9
HealthcareRealty HR 28.00 -10.9
HealthcareAmer HTA 21.97 -12.3
HlthcrTrAmerPfdA HTIA 10.50 -45.4
HealthEquity HQY 34.40 -3.5
HealthpeakProp PEAK 18.63 -10.6
HeclaMiningPfB HLpB 46.02 -8.0
Heico A HEI.A 51.78 -13.3
Heico HEI 52.01 -8.9
HelenofTroy HELE 104.02 -7.2
HeliusMedical HSDT 0.26 -34.2
HelixEnergy HLX 1.30 -10.1
Helm&Payne HP 13.08 -16.4
HemisphereMedia HMTV 8.36 -11.3
HennessyAdvsrs HNNA 6.35 -15.7
HennessyCapWt HCACW 0.44 -35.3
HennessyCap HCAC 9.21 -4.3
HenrySchein HSIC 42.27 -7.1
HepionPharm HEPA 1.00 -10.9
HercHoldings HRI 12.44 -36.1
HerculesCapNts25 HCXZ 19.88 -13.8
HerculesCapNts33 HCXY 20.60 -7.2
HerculesCapital HTGC 5.71 -16.8
HeritageCommerce HTBK 6.37 -10.9
HeritageCrystal HCCI 11.30 -19.8
HermitageOffsh PSV 0.31 -20.0
HershaHospPfdD HTpD 2.71 -57.3
Hersha Pfd E HTpE 3.25 -49.1
HershaHospitality HT 2.29 -31.9
HershaHospPfdC HTpC 4.80 -32.9
HertzGlobal HTZ 3.18 -39.6
Heska HSKA 52.76 -24.3
Hess HES 26.06 -1.6
HessMidstream HESM 5.70 -20.9
HewlettPackard HPE 7.43 3.1
Hexcel HXL 30.00 -20.1
Hi-Crush HCR 0.15 -36.5
HibbettSports HIBB 7.33 -29.7
HighlandGlbAlloc HGLB 3.66 -22.8
HighlandIncmPfdA HFROpA 17.91 -15.2
HighwoodsProp HIW 27.50 -22.6
HillIntl HIL 1.21 -30.6
Hillenbrand HI 14.28 -19.8
HillmanGroupPfd HLMp 25.00 -5.4
Hilltop HTH 11.05 -26.5
HiltonGrandVac HGV 8.28 -23.6
Hilton HLT 44.30 -12.6
HoeghLNG PfdA HMLPpA 10.09 -29.8
HoeghLNG Ptrs HMLP 4.67 -44.3
HollyEnergy HEP 6.57 -19.1
HollysysAuto HOLI 10.16 -6.7
Hologic HOLX 26.49 -5.9
HomeBancShares HOMB 12.02 -15.8
HomeDepot HD 140.63 -10.4
HomeTrustBcshs HTBI 12.49 -27.6
Honeywell HON 101.10 -9.2
HopeBancorp HOPE 7.68 -6.0
HoraceMannEdu HMN 31.78 -11.7
HorizonBancorp HBNC 8.79 -15.4
HorizonTechNts22 HTFA 13.00 -31.0
HorizonTechFin HRZN 4.51 -34.2
DR Horton DHI 25.51 -7.8
HostessBrands TWNK 9.93 -9.7
HostessBrandsWt TWNKW 0.45 -30.5
HoughtonMifflin HMHC 1.68 -38.0
HoustonAmEner HUSA 0.09 -9.4
Hovnanian HOV 5.12 -19.2
HovnanianPfdA HOVNP 2.08 -48.9
HowardHughes HHC 45.27 -17.8
HuanengPower HNP 12.17 -6.3
Huazhu HTHT 26.02 -4.6
Hubbell HUBB 94.04 -11.1
HubSpot HUBS 90.84 -6.1
HudbayMinerals HBM 1.23 -6.5
HudsonGlobal HSON 6.06 -8.8
Hudson HUD 2.35 -10.2
HudsonPacProp HPP 19.03 -14.8
HuntCosFin HCFT 1.07 -17.8
HuntingtonBcPfD HBANO 18.79 -11.6
HuntingtonBcPfC HBANN 14.10 -17.3
HuntingtonBcshs HBAN 7.35 -7.8
HuntingIngalls HII 148.48 7.0
HuronConsulting HURN 38.19 -13.7
HutchisonChina HCM 14.74 -17.4
HyattHotels H 24.02 -19.0
IAA IAA 21.79 -1.1
IAC/InterActive IAC 127.33 -11.0
IberiabankPfdB IBKCP 10.40 -48.1
IberiabankPfdC IBKCO 10.10 -54.1
IBERIABANKPfdD IBKCN 7.70 -46.9
ICF Intl ICFI 48.84 -8.3
ICICI Bank IBN 8.70 -8.3
IdexxLab IDXX 199.18 -5.0
IES Holdings IESC 13.73 -17.9
IF Bancorp IROQ 16.45 -4.2
IMAC Wt IMACW 0.10 -9.0
IMPAC Mortgage IMH 2.29 -37.2
ING Groep ING 4.52 -6.7
INTL FCStone INTL 28.01 -9.9
IQVIA IQV 81.79 -16.5
IRSA IRS 3.23 -12.1
IRSA Prop IRCP 7.50 -21.9
ITT ITT 37.14 -13.4
i3Verticals IIIV 14.04 -32.3
Iberiabank IBKC 26.26 -29.3
IcahnEnterprises IEP 45.20 -8.2
Ichor ICHR 14.36 -28.2
Icon ICLR 104.28 -4.1
IconixBrand ICON 0.55 -26.0
Identiv INVE 2.24 -11.4
IDEX IEX 104.56 -9.5
iHeartMedia IHRT 5.87 -14.4
Ikonics IKNX 2.83 11.0
IllinoisToolWks ITW 134.58 -11.1
Illumina ILMN 196.78 -7.3
ImageSensingSys ISNS 2.90 -10.5
Imax IMAX 6.01 0.6
iMediaBrands IMBI 1.38 -15.1
Immunovant IMVT 8.34 -21.8
ImperialOil IMO 7.04 -11.9
Impinj PI 11.47 -5.1
Incyte INCY 63.35 -4.9
IndepRealty IRT 8.90 -13.9
IndepBankMI IBCP 9.63 -35.6
IndependentBank IBTX 22.22 -17.2
IndiaGlblCap IGC 0.26 -15.8
IndonesiaEnergy INDO 1.55 -0.7
IndLogistics ILPT 13.93 -9.1
IndustrsBachoco IBA 28.51 -5.2
Infosys INFY 7.08 -6.6
IngersollRand IR 17.01 -10.8
Ingevity NGVT 24.92 -15.5
Ingredion INGR 59.11 -14.0
InnerWorkings INWK 1.26 -24.4
Innodata INOD 0.81 -15.8
InnovateBio INNT 0.37 -0.4
InnovativeIndProp IIPR 40.21 -21.2
InnovativeIndPfdA IIPRpA 23.49 -9.0
Innoviva INVA 7.58 -18.0
Inogen INGN 31.21 -13.5
Inpixon INPX 1.06 -8.9
InsightEnt NSIT 28.25 -3.9
Insperity NSP 22.59 -31.0
InspireMedical INSP 40.79 -10.2
InspiredEnt INSE 3.22 -14.6
InstalledBldg IBP 30.02 -17.2
InsAcquisition INSU 9.52 0.6
IntecPharma NTEC 0.13 -14.2
IntegerHoldings ITGR 54.09 -19.0
IntegraLifeSci IART 34.21 -6.0
IntegratedMedia IMTE 2.93 -8.4
Intelsat I 1.51 -27.0
InterceptPharm ICPT 47.57 -13.9
ICE ICE 66.04 -8.7
InterContinentl IHG 28.52 -13.7
IntercorpFinSvcs IFS 23.90 -12.7
InterDigital IDCC 32.78 -19.2
Interface TILE 5.47 -34.6
Intergroup INTG 23.85 -1.4
IntlBcshs IBOC 18.72 -32.8
IntlFlavorsUn IFFT 31.38 -9.5
IntlGameTech IGT 3.59 -23.4
IntlMoneyExpress IMXI 6.62 -12.4
IntlSeawaysNts23 INSWpA 17.61 -19.2
InterPrivate IPV.U 9.55 -2.2
InterPrivate IPV 9.28 -4.6
Interpublic IPG 13.61 -5.0
InterstateP&LPfdD IPLDP 20.10 -12.1
inTEST INTT 2.19 -12.0
IntrepidPotash IPI 0.76 -30.6
Intuit INTU 215.07 -5.9
IntuitiveSurgical ISRG 368.06 -4.4
Invacare IVC 3.90 -15.7
InvescoMtg IVR 2.75 -35.5
InvescoMtgPfdA IVRpA 10.30 -35.9
InvescoMtgPfdB IVRpB 8.24 -43.0
InvescoMtgPfdC IVRpC 6.50 -41.5
Investar ISTR 10.90 -8.2
InvestcpCredit ICMB 1.38 -42.9
InvestorsBancorp ISBC 6.45 -11.4
InvestorsRE PfdC IRETpC 19.99 -9.8
InvestorsTitle ITIC 111.00 -13.0
Invitae NVTA 7.58 -21.6
InvitatHomes INVH 17.14 -12.7
IonisPharma IONS 41.20 -2.3
IridiumComm IRDM 17.75 -18.4
iRobot IRBT 32.82 -8.4
iStarPfdD STARpD 13.60 -38.1
iStarPfdI STARpI 12.16 -33.2
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iStarPfdG STARpG 11.00 -29.9
iStar STAR 5.48 -35.4
ItauCorpBanca ITCB 3.50 -22.9
ItauUnibanco ITUB 4.16 -9.6
IterumTherap ITRM 1.40 ...
Itron ITRI 41.58 -23.7
IturanLocation ITRN 11.01 -7.3
JAKKS Pacific JAKK 0.30 -0.6
J Alexander's JAX 3.14 -20.4
JELD-WEN JELD 6.06 -10.9
JMP JMP 2.64 -6.2
JMPGroup6.875%SrNt JMPNZ 12.50 -27.4
JPMorganChase JPM 80.36 -10.5
j2Global JCOM 62.33 -10.0
Jabil JBL 18.02 -14.1
JackintheBox JACK 16.81 -20.0
JacobsEngg J 65.13 -1.4
JaguarHealth JAGX 0.35 -7.0
JamesHardie JHX 10.72 -15.9
JamesRiver JRVR 27.17 -22.7
JanusHenderson JHG 13.65 -7.0
JefferiesFin JEF 12.95 -12.7
JerashHldgs JRSH 5.25 -7.6
JerniganCap JCAP 10.81 -13.4
JerniganCapPfdB JCAPpB 12.00 -17.0
JetBlue JBLU 7.01 -19.5
Jewett-Cameron JCTCF 5.29 -0.6
JinkoSolar JKS 11.42 -7.7
JohnBeanTech JBT 56.54 -22.1
HancockHdgEquity HEQ 8.18 -15.5
JohnsonControls JCI 23.96 -10.9
Joint JYNT 7.67 -9.6
JonesLang JLL 86.18 -12.2
JPMorganPfdAA JPMpG 22.20 -5.2
JPMorganPfdBB JPMpH 21.04 -5.1
JPMorganPfdDD JPMpD 22.13 -7.3
JPMChasePfdEE JPMpC 23.11 -4.9
JPMorganPfdGG JPMpJ 19.17 -10.7
JumiaTech JMIA 2.15 -10.8
JuniperIndustrial JIH.U 9.87 -0.2
JustEnergyPfdA JEpA 2.50 -23.4
JustEnergy JE 0.35 -19.0
KAR Auction KAR 12.99 -17.9
KB Fin KB 22.25 -6.7
KB Home KBH 10.01 -19.6
KBR KBR 12.32 -14.3
KCAPFinNts22 KCAPL 13.77 -34.4
KKR Pfd A KKRpA 18.29 -17.7
KKR Pfd B KKRpB 18.00 -7.9
KKR KKR 15.55 -10.0
KKR RealEstFin KREF 6.84 -10.6
KLX Energy KLXE 0.90 -18.4
KT KT 6.86 -7.8
K12 LRN 15.50 -11.1
Kadant KAI 52.89 -21.1
KaiserAlum KALU 61.91 -9.5
KaixinAuto KXIN 0.48 -12.7
KalVistaPharm KALV 5.61 -23.1
KandiTech KNDI 2.17 -11.1
KSCitySouthern KSU 92.86 -9.8
KelsoTechs KIQ 0.45 -7.9
Kemper KMPR 60.76 -14.4
KemPharm KMPH 0.18 -9.2
KY FirstFedBncp KFFB 4.40 -35.2
KeurigDrPepper KDP 18.98 -2.0
KewauneeSci KEQU 7.26 -11.9
KeyCorpPfdE KEYpI 17.17 -29.2
KeyCorpPfdF KEYpJ 19.91 -12.5
KeyCorpPfdG KEYpK 15.58 -21.7
KeyCorp KEY 7.94 -20.3
KezarLifeSci KZR 2.18 -3.1
KilroyRealty KRC 51.28 -9.0
KimballIntl B KBAL 9.00 -19.8
KimbellRoyalty KRP 4.25 -27.5
KimcoRealtyPfdL KIMpL 16.27 -19.3
KimcoRealtyPfdM KIMpM 16.71 -16.0
KimcoRealty KIM 9.30 -10.1
KinderMorgan KMI 9.44 -21.0
KindredBiosci KIN 3.25 -21.9
Kirby KEX 33.67 -16.0
KiteRealty KRG 8.06 -29.0
Knoll KNL 8.30 -4.4
KnotOffshore KNOP 8.73 -18.6
Knowles KN 11.10 -5.0
Kohl's KSS 13.98 -8.3
Koppers KOP 8.99 -14.6
KoreaElcPwr KEP 6.55 -9.9
KornitDigital KRNT 23.02 -9.2
KosmosEnergy KOS 0.50 -19.9
Kraton KRA 5.31 -10.5
KuraOncology KURA 6.36 -14.5
KuraSushiUSA KRUS 5.13 -38.0
LatamAirlines LTM 1.75 -47.9
LCI Inds LCII 60.43 -9.3
LG Display LPL 3.85 -13.2
LGI Homes LGIH 33.55 -14.8
LGL Systems Un DFNS.U 9.65 -2.9
LIVCapAcqn LIVK 9.20 -4.2
LKQ LKQ 14.00 -19.2
LM Funding LMFA 0.35 -12.6
LPL Financial LPLA 32.01 -21.7
LSB Inds LXU 1.50 -7.6
LTC Properties LTC 24.49 -20.2
La-Z-Boy LZB 15.61 -16.6
LabCpAm LH 101.26 -13.4
LadderCapital LADR 2.65 -27.5
LakeShoreBancorp LSBK 12.00 -7.6
LakelandBcp LBAI 8.31 -23.8
LamarAdv LAMR 36.16 -16.7
LambWeston LW 39.06 -15.3
LandcadiaII LCAHU 9.48 -4.7
LandmarkBncp LARK 17.42 -5.0
LandmarkInfrPfdA LMRKP 14.30 -20.4
LandmarkInfrPfdB LMRKO 12.62 -20.0
LandmarkPfd LMRKN 13.51 -19.5
LandmarkInfrPtrs LMRK 7.72 -10.0
Lantheus LNTH 8.67 -22.5
Lantronix LTRX 1.71 -12.5
LasVegasSands LVS 33.30 -7.8
LaureateEduc LAUR 7.63 -25.3
Lazard LAZ 23.61 -5.8
Leaf LEAF 1.29 -13.9
Lear LEA 69.63 -15.2
LeggMasonNts56 LMHA 18.00 -22.0
LeggMasonNts LMHB 15.26 -29.2
Leggett&Platt LEG 22.13 -15.2
CBTCS 04-6 JBK 20.50 -17.5
LejuHoldings LEJU 1.03 -2.4
LendingTree TREE 175.74 -18.2
Lennar B LEN.B 18.87 -13.7
Lennar A LEN 25.42 -11.6
LennoxIntl LII 168.98 -5.0
LeviStrauss LEVI 12.15 -10.7
LexinFintech LX 8.10 0.1
LexingtonRltyPfC LXPpC 42.42 -13.4
Libbey LBY 0.60 -18.4
LibertyBroadbandC LBRDK 86.20 -6.6
LibertyBroadbandA LBRDA 80.14 -6.9
LibertyFormOne A FWONA 16.87 -6.5
LibertyBraves A BATRA 13.59 -19.9
LibertyBraves C BATRK 13.33 -19.8
LibertySirius A LSXMA 22.54 -22.9
LibertySirius C LSXMK 23.01 -18.5
LibertyOilfield LBRT 2.31 -20.3
LibertyTripAdvA LTRPA 0.86 -31.8
LifeStorage LSI 75.89 -1.4
LifeSciAcqnUn LSACU 9.65 -0.6
Lifevantage LFVN 7.75 -6.0
LifewayFoods LWAY 1.43 -18.0
Lightbridge LTBR 2.01 -15.2
LimestoneBncp LMST 9.01 -14.6
LiminalBioSci LMNL 5.25 -7.4
LincolnNational LNC 16.95 -13.8
Linx LINX 2.95 -26.5
Lipocine LPCN 0.30 3.8
LithiaMotors LAD 55.74 -15.9
LithiumAmericas LAC 1.92 -15.2
Littelfuse LFUS 103.63 -19.0
LivaNova LIVN 37.01 -15.0
LiveNationEnt LYV 21.70 -13.0
LiveOakBcshs LOB 8.00 -17.8
LiveVentures LIVE 4.30 -12.5
LivePerson LPSN 14.08 -9.4
Lizhi LIZI 5.76 -1.7
LloydsBanking LYG 1.45 -8.0
Loews L 31.66 -5.8
LomaNegra LOMA 3.24 -14.8
LoralSpace LORL 14.71 -26.2
LouisianaPacific LPX 12.97 -14.1
Lovesac LOVE 4.04 1.1
Lowe's LOW 61.00 -11.9
Luby's LUB 0.80 7.0
lululemon LULU 128.85 -3.1
LuokungTech LKCO 0.40 -12.1
LutherBurbank LBC 7.77 -12.1
Lydall LDL 6.73 -26.4
Lyft LYFT 14.56 -14.0
MBIA MBI 4.93 -16.3
MDC Holdings MDC 15.75 -13.5
MDC Partners MDCA 1.25 -24.7
MDU Rscs MDU 15.01 -20.2
MEI Pharma MEIP 0.75 -21.3
MFA Financial MFA 1.50 -14.1
MFAFinNts2042 MFO 8.87 -23.4
MFAFinPfdB MFApB 5.66 -32.0
MFAFin6.5%PfdC MFApC 4.63 -38.4
MGIC Investment MTG 4.34 -24.9
MGMGrowthProp MGP 11.43 -22.2
MGM Resorts MGM 5.90 -25.2
MI Homes MHO 9.65 -37.7
MMA Capital MMAC 23.55 -13.6
MPLX MPLX 6.87 -11.5
MRC Global MRC 3.31 -7.4
MTBC PfdA MTBCP 12.60 -21.3
MTS Systems MTSC 14.21 -20.2
MVB Financial MVBF 9.29 -31.4
MVC CapNts22 MVCD 12.01 -44.9
MVC Capital MVC 4.70 -27.1
MyosRensTech MYOS 0.74 -1.5
MYR Group MYRG 16.33 -18.7
Macatawa MCBC 6.67 -12.7
Macerich MAC 6.27 -26.4
Mack-Cali CLI 14.81 -14.9
MacquarieInfr MIC 12.50 -29.2
Macrogenics MGNX 4.04 -8.9
Macy's M 5.56 -7.5
MadisonSquGarden MSG 182.47 -3.5
MadrigalPharm MDGL 60.86 -1.8
MagalSec MAGS 2.48 -3.2
MagellanHealth MGLN 30.60 -17.4
MagellanMid MMP 22.02 -7.4
MagicSoftware MGIC 6.31 -9.9
MagnaIntl MGA 22.75 -20.0
MagnoliaOil MGY 3.23 -7.1
MaidenNts46 MHLA 12.59 -21.2
MaidenHldgsPfdA MHpA 3.25 -18.0
MainStreetCap MAIN 14.52 -15.9
MakeMyTrip MMYT 10.75 -21.6
MalibuBoats MBUU 23.72 -10.7
Mallinckrodt MNK 1.00 -36.1
MalvernBancorp MLVF 13.69 -11.8
ManchesterUnited MANU 12.06 -6.4
ManhattanAssoc MANH 36.10 -19.9
ManhattanBridge LOAN 3.12 -18.4
Manitowoc MTW 8.77 -4.8
Mannatech MTEX 7.00 -12.5
Manning&Napier MN 0.99 -3.8
ManulifeFin MFC 8.62 -8.1
MarathonOil MRO 3.20 -4.7
MarathonPetrol MPC 15.58 -17.5
Marchex MCHX 1.35 -22.3
Marcus MCS 6.95 -17.6
MarineMax HZO 7.25 -11.0
Markel MKL 726.01 -8.3
MarlinBusSvcs MRLN 4.66 -23.9
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Marriott MAR 46.56 -15.2
MarriottVacations VAC 30.10 -39.7
Marsh&McLen MMC 75.79 -12.1
MartinMarietta MLM 135.08 -13.2
MartinMidstream MMLP 0.98 -19.1
MarvellTech MRVL 16.45 -8.3
Masco MAS 32.31 -7.6
MasoniteIntl DOOR 36.44 -21.5
MasTec MTZ 22.51 -11.8
Mastercard MA 213.22 -4.2
MasterCraftBoat MCFT 6.46 -8.1
MatadorRscs MTDR 1.11 -16.1
MatchGroup MTCH 47.27 -8.8
Materion MTRN 26.33 -19.5
MatrixService MTRX 7.11 -38.7
MatthewsIntl MATW 19.06 -8.5
MauiLand MLP 8.79 -8.2
MaxLinear MXL 7.79 -27.4
McDonalds MCD 124.23 -7.0
McGrathRent MGRC 46.24 -10.4
MechelPfd MTLp 0.37 -20.2
Mechel MTL 1.30 -11.2
MedallionFin MFIN 2.51 -19.7
Medifast MED 49.19 -2.5
Medigus MDGS 0.83 -21.8
MedleyCapNts21 MCX 13.65 -28.4
MedleyCapNts23 MCV 14.15 -20.8
MedleyNts24 MDLQ 2.31 -45.7
MedleyNts26 MDLX 2.32 -38.4
MedleyMgmt MDLY 0.28 -56.6
Mednax MD 7.37 -22.2
Medtronic MDT 72.13 -7.1
MegalithFinWt MFAC.WS 0.21 -7.5
MeiraGTx MGTX 8.82 -2.3
MelcoResorts MLCO 12.36 -6.4
MenloTherap MNLO 1.87 -14.8
MercadoLibre MELI 422.22 -7.9
MerchantsBancorp MBIN 13.01 -24.9
MerchantsBncpPfdB MBINO 15.20 -24.6
Meredith MDP 16.45 -23.0
MereoBioPharma MREO 0.69 -15.8
MeridianBancorp EBSB 10.23 -19.7
Meridian MRBK 13.01 -5.1
MeritageHomes MTH 25.24 -19.8
Meritor MTOR 10.93 -10.1
IndxPlus 03-1 IPB 24.00 -10.6
MerrimackPharm MACK 2.05 -10.1
Merus MRUS 11.12 -10.8
MesaAir MESA 2.39 -15.0
MesabiTrust MSB 9.76 -16.6
MetaFinancial CASH 15.61 -19.0
MetLifePfdE METpE 14.45 -21.0
MetLifePfdF METpF 12.00 -30.6
MetLife MET 25.58 -0.9
Metlife pfA METpA 16.03 -14.4
MetropolitanBk MCB 15.52 -25.7
MexcoEnergy MXC 2.26 0.2
Michaels MIK 1.00 -35.1
MicroFocus MFGP 3.42 -26.5
MicrochipTech MCHP 54.57 -7.3
MicronSolutions MICR 1.25 -11.6
MicronTech MU 31.13 -7.2
MicroStrategy MSTR 91.22 -15.7
MidAmerAptPfdI MAApI 49.50 -16.3
MidAmApt MAA 96.69 -11.5
MidSouthBncp MSVB 9.71 -2.9
MidatechPharma MTP 0.86 -20.5
Middleby MIDD 46.78 -23.4
MiddlefieldBanc MBCN 12.83 -15.5
MidlandStBncp MSBI 13.22 -19.8
MidWestOneFin MOFG 16.57 -23.4
MilestonePharm MIST 9.57 -0.9
MillicomIntl TIGO 22.05 -8.2
Mimecast MIME 25.14 -9.6
Mind CTI MNDO 1.90 -11.2
MineralsTechs MTX 27.35 -17.5
MiragenTherap MGEN 0.34 -7.1
MistrasGroup MG 2.77 -11.0
MitchamIndsPfdA MINDP 8.50 19.4
MitchamIndustries MIND 1.01 ...
MitekSystems MITK 5.26 -8.4
MitsubishiUFJ MUFG 3.32 -7.0
MiXTelematics MIXT 6.64 -14.5
MobileMini MINI 18.41 -13.3
MobileTeleSys MBT 6.20 -14.3
ModelN MODN 15.00 -15.1
ModineMfg MOD 3.08 -9.3
Moelis MC 22.11 -16.6
Mogo MOGO 1.01 -14.3
MohawkGroup MWK 2.14 2.1
MohawkInds MHK 59.88 -24.2
MolinaHealthcare MOH 102.85 -4.5
MonakerGroup MKGI 0.84 -7.8
MonarchCasino MCRI 12.83 -20.6
Mondelez MDLZ 43.19 -4.6
MonmouthRE PfdC MNRpC 13.74 -25.1
MonmouthRealEst MNR 9.02 -18.5
MonocleAcquisition MNCL 9.50 0.2
MonroeCapNts23 MRCCL 14.50 -28.2
MonsterBev MNST 50.51 -6.4
Moody's MCO 165.23 -13.7
Moog B MOG.B 33.58 -23.6
Moog A MOG.A 32.49 -20.9
MorganStanleyPfdK MSpK 17.41 -17.6
MorganStanleyPfdL MSpL 17.80 -15.0
MorganStanleyPfdA MSpA 15.64 -9.0
MorganStanley MS 27.20 -9.0
MorganStanleyPfdF MSpF 18.76 -15.8
MorganStanleyPfd1 MSpI 18.10 -15.4
MorganStanleyPfdE MSpE 19.66 -14.0
Morningstar MORN 103.00 -5.4
MorphoSys MOR 18.22 -8.0
Mosaic MOS 6.50 -27.5
MotusGI MOTS 0.48 -11.9
Movado MOV 9.56 -3.7
MrCooper COOP 5.50 -11.2
MuellerIndustries MLI 18.01 -23.3
MuellerWater MWA 7.19 -9.7
MurphyOil MUR 4.50 -15.7
MySize MYSZ 0.68 -24.1
MyersIndustries MYE 6.91 -40.2
Myomo MYO 2.82 -8.3
MyriadGenetics MYGN 9.24 -5.4
NACCO Inds NC 24.32 -10.1
NCR NCR 10.55 -4.1
NCS Multistage NCSM 0.72 -10.8
NGL EnergyPfdB NGLpB 3.63 -23.6
NGLEngyPfdC NGLpC 3.50 -31.3
NGL Energy NGL 1.15 -30.6
NICE NICE 110.59 -4.8
NI NODK 12.03 -10.1
NL Industries NL 2.58 -11.6
NMI Holdings NMIH 8.06 -23.6
NN NNBR 2.24 -22.1
NOW DNOW 4.18 -21.3
NRG Energy NRG 19.54 -6.7
NTN Buzztime NTN 1.55 -9.2
NVE NVEC 45.00 -13.5
NV5Global NVEE 30.15 -8.8
NVR NVR 2043.01 0.6
NXP Semi NXPI 58.41 -19.4
NaborsIndsPfdA NBRpA 3.04 -18.0
NamTaiProperty NTP 3.95 -26.1
NanoDimension NNDM 0.65 -17.5
NanoStringTech NSTG 13.85 -18.8
Natera NTRA 16.87 -24.0
Nathan's NATH 47.63 -13.7
NatlCineMedia NCMI 1.62 -31.4
NationalFuelGas NFG 32.43 -15.2
NatlGeneralPfdC NGHCN 10.25 -39.8
NatlGeneral NGHC 12.30 -7.2
NatlGeneralPfdA NGHCP 10.50 -35.5
NatlGeneralPfdB NGHCO 7.76 -44.7
NatlGeneralNts NGHCZ 11.37 -23.8
NatlHealthInv NHI 33.03 -14.5
NatlInstruments NATI 20.55 -23.2
NatlOilwell NOV 8.00 -10.1
NatlResearch NRC 35.00 -16.5
NatlRetailProp NNN 24.04 -24.4
NatlRetailPropPfdF NNNpF 15.85 -16.5
NatlRurUtilNt2064 NRUC 21.12 -11.3
NatlStorage NSA 19.34 -3.7
NatlStoragePfdA NSApA 16.20 -7.2
NationalVision EYE 14.92 -18.8
NatlWesternLife NWLI 142.96 -6.7
Natura&Co NTCO 7.99 -15.7
NaturalGasSvcs NGS 4.13 -18.5
NaturalHlthTrends NHTC 2.53 -15.9
NatureSunshine NATR 6.10 -12.0
NatusMedical NTUS 19.14 -9.5
NavientNts2043 JSM 7.01 -19.9
Navient NAVI 4.07 -16.0
NavigatorHldgs NVGS 3.86 -24.4
NaviosMaritime NNA 2.09 -27.7
NaviosMaritime NMCI 0.59 -18.8
NaviosMaritime NM 1.54 -6.2
NaviosMaritimPf NMpG 3.11 -29.3
NaviosMariPfdH NMpH 2.58 -22.6
NaviosMaritime NMM 4.53 -18.1
NebulaAcqnA NEBU 9.82 -0.9
Neenah NP 33.44 -9.3
Nelnet NNI 40.15 -10.1
NeosTherap NEOS 0.60 -8.2
Neovasc NVCN 1.59 -9.5
NeptuneWellness NEPT 0.96 -7.2
Nesco NSCO 1.38 -28.8
NetfinAcqn NFINU 9.80 -1.8
Netgear NTGR 15.03 -12.8
Network1Techs NTIP 1.83 -4.6
NeuroMetrix NURO 0.81 -31.7
Neuronetics STIM 1.25 -24.4
NewConceptEner GBR 0.55 -7.7
NE Realty NEN 48.63 -4.5
NewFrontierHlth NFH 7.00 -4.3
NewHome NWHM 1.00 -34.5
NewJerseyRscs NJR 21.14 -21.2
NewMountainFin NMFC 5.91 -18.2
NewProvidenceA NPA 9.50 -0.8
NewRelic NEWR 33.49 2.0
NewResidentialPfdB NRZpB 6.25 -30.4
NewResidentPfdA NRZpA 9.86 -34.2
NewResidentialPfdC NRZpC 7.14 -33.0
NewResidInvt NRZ 4.36 -41.8
NewSeniorInvt SNR 1.82 -36.0
NYComBncpPfdA NYCBpA 12.21 -35.2
NY CmtyCap V NYCBpU 35.68 -10.4
NewYorkMtgPfdD NYMTN 4.20 -23.8
NewYorkMtgPfdE NYMTM 4.14 -45.5
NY Mortgage NYMT 1.18 -24.5
NewYorkMtgPfB NYMTP 5.79 -30.0
NY MtgPfdC NYMTO 4.67 -41.3
NYTimes A NYT 26.68 -12.7
NewellBrands NWL 11.20 -8.3
NewLinkGenetics NLNK 0.82 -12.7
Newmark NMRK 2.49 -45.4
NewsCorp B NWS 8.78 -14.6
NewtekNts2023 NEWTI 14.99 -30.4
NewtekBusSvcs NEWT 7.59 -10.5
NexPointRealEst NREF 6.51 -28.6
NexPointResidentl NXRT 29.28 -4.5
NexstarMedia NXST 50.08 -15.2
NextEraEnDebK NEEpK 18.07 -14.2
NextEraEnDebN NEEpN 22.50 -6.6
NextEraPfdDebJ NEEpJ 20.60 -10.5
NextEraEnDebI NEEpI 20.33 -11.5
NextEraEnergyUn NEEpO 39.64 -11.6
NextEraEnergy NEP 29.01 -29.3
NicholasFin NICK 5.00 -21.5
Nike NKE 60.00 -2.6
NineEnergy NINE 0.38 -57.8
NiSourcePfdB NIpB 20.51 -12.1
NoahHoldings NOAH 21.31 -3.5
NobleEnergy NBL 2.73 -27.9
NobleMidstream NBLX 1.81 -23.4
Nokia NOK 2.34 -4.0
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Noodles NDLS 4.00 -16.6
Norbord OSB 8.92 -13.6
Nordson NDSN 98.60 -5.4
NorfolkSouthern NSC 119.29 -6.3
NorthAmConstr NOA 5.39 -10.9
NortheastBank NBN 8.66 -36.8
NorthernDynasty NAK 0.35 -9.4
NorthernOil&Gas NOG 0.50 -27.3
NorthernTechsIntl NTIC 4.70 -0.4
NorthernTrPfdE NTRSO 18.29 -15.0
NorthrimBanCorp NRIM 20.16 -23.6
Northwestern NWE 51.57 -17.0
NortonLifeLock NLOK 15.12 -0.2
NorwegCruise NCLH 7.03 -22.5
NovaLifestyle NVFY 0.66 -22.8
NovusThera NVUS 0.25 -19.4
NuSkinEnts NUS 12.31 -12.0
Nucor NUE 27.53 -5.3
NuSTAR PfdA NSpA 6.06 -35.7
NuSTAR PfdB NSpB 5.89 -32.6
NuSTAR PfdC NSpC 7.00 -29.6
NuSTAREnergy NS 4.98 -20.0
NuSTARLogNts NSS 7.09 -36.8
Nutrien NTR 23.85 -5.2
Nuvasive NUVA 28.55 -15.8
NuverraEnvl NES 1.16 -8.5
nVentElectric NVT 10.54 -20.5
OFGBancorp OFG 8.63 -14.6
OFGBancorpPfA OFGpA 17.95 -17.1
OFGBancorpPfB OFGpB 19.53 -3.5
OFGBancorpPfD OFGpD 18.09 -16.7
OFSCapNts2025 OFSSL 10.00 -46.7
OFSCap6.5%Nts25 OFSSZ 12.63 -35.2
OFSCapNts2026 OFSSI 10.10 -39.4
OFSCreditPfdA OCCIP 17.12 -14.4
OGE Energy OGE 27.00 -8.8
O-I Glass OI 4.50 -16.2
ONE GroupHosp STKS 1.08 -12.5
ONEOK OKE 12.16 -28.5
Orbcomm ORBC 1.28 -14.0
OReillyAuto ORLY 274.94 -10.3
OSI Systems OSIS 57.13 -3.9
O2MicroIntl OIIM 0.98 -7.4
OakValleyBncp OVLY 10.72 -18.3
OaktreeAcqn OAC.U 9.90 -0.8
OaktreeAcqn OAC 9.44 -1.3
OaktreeCapPfdA OAKpA 18.00 -10.4
OaktreeCapPfdB OAKpB 19.85 -11.9
OaktreeSpec OCSL 2.85 -26.0
OasisMidstream OMP 2.80 -24.5
ObalonTherap OBLN 0.72 -15.3
OccidentalPetrol OXY 9.00 -7.1
OceanFirstFin OCFC 11.79 -13.9
OconeeFedFinl OFED 19.03 -5.8
OcwenFinancial OCN 0.40 -43.8
OfficePropNts46 OPINI 12.01 -22.0
Oi OIBR.C 0.40 -21.7
OilStatesIntl OIS 1.52 -14.4
OldPointFinl OPOF 11.21 -26.8
OldRepublic ORI 12.53 -22.3
Old2ndBcp OSBC 6.54 -11.1
Ollie'sBargain OLLI 28.83 -16.5
OlympicSteel ZEUS 8.44 -3.5
OmegaHealthcare OHI 13.33 -17.0
Omnicell OMCL 58.85 -3.3
Omnicom OMC 51.34 -5.8
OnDeckCapital ONDK 0.54 -37.2
ON Semi ON 8.17 -26.8
1-800-FLOWERS FLWS 11.15 -20.6
1895Bancorp BCOW 7.76 -9.9
180DegreeCap TURN 1.04 -20.7
OneLiberty OLP 9.71 -23.3
OneMain OMF 12.21 -33.0
OneSpaWorld OSW 2.61 -29.9
OneWaterMarine ONEW 3.41 -34.5
OntoInnovation ONTO 20.32 -26.5
Ooma OOMA 7.45 -21.9
OpenText OTEX 29.87 -4.1
Opera OPRA 4.75 -9.5
Oppenheimer A OPY 14.86 -20.4
OptiNose OPTN 3.51 -15.4
OptionCare OPCH 5.74 -25.2
OpusBank OPB 14.24 -13.4
OrchardTherap ORTX 5.17 -16.8
OrchidIslandCap ORC 1.53 -49.7
Organogenesis ORGO 2.47 -18.9
OriginAgritech SEED 3.06 -9.6
OriginBancorp OBNK 17.29 -8.7
OrionEngCarbons OEC 5.93 -15.5
Orix IX 57.35 -6.7
OrrstownFinSvcs ORRF 12.50 -13.7
OrthofixIntl OFIX 22.11 -6.0
Oshkosh OSK 50.38 -9.5
OspreyTechA SFTW 9.25 -4.5
Otelco OTEL 3.60 -16.3
Otonomy OTIC 1.53 -6.0
OutfrontMedia OUT 7.50 -21.6
OutlookTherap OTLK 0.50 -6.8
Overstock OSTK 2.53 18.7
Ovintiv OVV 2.10 -13.9
OwensCorning OC 30.10 -9.5
OwlRock ORCC 9.29 -13.8
OxfordImmunotec OXFD 8.37 -9.3
OxfordIndustries OXM 30.67 -10.3
OxfordLanePfd2024 OXLCM 11.64 -45.7
OxfordLanePfd2027 OXLCP 11.01 -33.4
OxfordLane OXLC 1.86 -48.7
OxfordLanePfd OXLCO 16.13 -27.3
OxfordSquareNt24 OXSQL 14.33 -34.3
OxfordSquareNt26 OXSQZ 16.50 -17.9
OxfordSquare OXSQ 2.10 -14.4
PAE Wt PAEWW 0.77 -48.7
PAE PAE 3.10 -28.9
PAM Transport PTSI 22.21 -12.0
P&FIndustries PFIN 5.39 -6.2
PBF Energy PBF 6.52 -16.7
PBF Logistics PBFX 3.06 -48.4
PCB Bancorp PCB 9.30 -14.8
PCConnection CNXN 30.10 3.9
PCSB Fin PCSB 12.41 -15.5
PC-Tel PCTI 4.25 -21.6
PDC Energy PDCE 4.51 -25.1
PDF Solutions PDFS 8.68 -14.7
PDS Biotech PDSB 0.63 -10.3
PFSweb PFSW 1.50 -21.0
PICO PICO 6.75 -13.8
PJT Partners PJT 23.63 -17.4
PLDT PHI 15.91 -17.2
PNC Fin PfdQ PNCpQ 19.16 -19.0
PNC Fin PfdP PNCpP 18.66 -18.9
PNC Fin PNC 81.03 -8.8
PNM Resources PNM 27.08 -15.1
POSCO PKX 28.40 -7.4
PPD PPD 10.61 -21.7
PPG Ind PPG 70.31 -11.7
PPL Capital Nts PPX 15.30 -5.4
PPL PPL 21.12 -10.7
PRA Group PRAA 21.78 -17.6
PRGX Global PRGX 2.16 -14.2
PROS PRO 19.73 -14.1
PSBusParksPfdW PSBpW 14.93 -17.5
PSBusParksPfdX PSBpX 15.13 -3.8
PSBusParksPfdY PSBpY 14.50 -16.8
PSBusParksPfdZ PSBpZ 13.82 -14.3
PTC PTC 45.84 -5.9
PVH PVH 29.41 -11.2
Paccar PCAR 53.69 -6.6
PacBiosciCA PACB 2.20 -13.6
PacificCoastOil ROYT 0.17 -10.5
PacificDrilling PACD 0.45 -34.3
PacificPremBncp PPBI 15.16 -13.2
PaciraBioSci PCRX 27.90 -0.9
PacWestBancorp PACW 15.91 -19.5
PagSeguroDig PAGS 13.66 -21.2
PalatinTech PTN 0.36 -12.6
PaloAltoNtwks PANW 125.47 -6.3
PangaeaLogistics PANL 1.70 -12.8
PanhandleOil&Gas PHX 3.63 -8.7
PapaJohn's PZZA 28.55 -8.2
ParPacific PARR 5.72 -8.0
ParamountGroup PGRE 6.63 -15.6
ParkAerospace PKE 9.74 -13.9
ParkCity PCYG 3.33 -24.6
ParkHotels PK 3.99 -19.5
ParkeBancorp PKBK 10.23 -17.0
ParkerHannifin PH 93.00 -16.7
ParsleyEnergy PE 3.92 -15.6
Parsons PSN 24.67 -14.3
PartnerRePfdF PREpF 15.67 -28.2
PartnerRePfdG PREpG 14.65 -24.2
PartnerRePfdH PREpH 17.56 -5.8
PartnerRePfdI PREpI 13.59 -30.3
PartyCity PRTY 0.26 -44.6
PassageBio PASG 8.09 -15.7
PathfinderBncp PBHC 11.10 -10.5
PatrickIndustries PATK 18.95 -35.7
PatriotTransport PATI 9.30 -10.4
Patterson PDCO 12.95 -19.1
Paychex PAYX 47.87 4.1
Paylocity PCTY 66.98 -15.4
PayPal PYPL 86.15 -6.5
PeapackGladFinl PGC 12.94 -19.2
PebblebrookPfdD PEBpD 5.50 -42.7
PebblebrookPfdF PEBpF 7.45 -46.1
PebblebrookHotel PEB 5.39 -29.6
PebblebrookPfdE PEBpE 7.90 -40.1
PebblebrookPfdC PEBpC 7.20 -39.9
PembinaPipeline PBA 11.10 -26.7
PennNational PENN 3.75 -38.3
PennVirginia PVAC 0.99 -48.6
PennantPark PNNT 1.76 -23.6
PennantPark5.50%Nt PNNTG 16.75 -18.3
PennsWoodsBncp PWOD 19.96 -15.4
PA Reit Pfd D PEIpD 3.05 -28.4
PA Reit PEI 0.80 -37.3
PA Reit Pfd B PEIpB 1.58 -18.2
PennREITPfdC PEIpC 1.64 -28.9
PennyMacFin PFSI 13.14 -28.5
PennyMacMtgPfA PMTpA 5.93 -48.2
PennyMacPfdB PMTpB 5.31 -45.4
PennyMacMtg PMT 3.50 -34.7
PensareAcqnWt WRLSW 0.09 12.5
PenskeAuto PAG 20.04 -18.3
Pentair PNR 24.36 -15.8
PeoplesUtdPfdA PBCTP 15.00 -24.1
People'sUtahBncp PUB 13.55 -31.6
PeoplesBncpOH PEBO 19.35 -17.1
Perceptron PRCP 2.34 -10.4
PerdoceoEduc PRDO 7.11 -17.4
Perficient PRFT 18.88 -29.0
PerformanceFood PFGC 7.41 -1.2
PerkinElmer PKI 63.38 0.2
Perma-PipeIntl PPIH 6.85 -11.3
PermianBasin PBT 2.38 -14.0
PermRock PRT 1.00 -44.3
PetIQ PETQ 16.16 -7.8
PetroChina PTR 27.74 -7.2
PetroleoBrasil PBR 4.01 -20.2
PetroleoBrasilA PBR.A 4.16 -18.5
PhilipMorris PM 59.83 -12.3
Phillips66 PSX 40.04 -7.9
Phillips66Ptrs PSXP 19.00 -22.3
PhoenixNewMedia FENG 1.30 -2.9
Phreesia PHR 16.01 -12.0
Phunware PHUN 0.58 14.8
PhysiciansRealty DOC 11.56 -23.7
PiedmontOfficeA PDM 14.29 -17.1
PilgrimPride PPC 15.75 -7.7
PinnacleFinPtrs PNFP 27.80 -22.8
PinnacleWest PNW 60.05 -12.4
Pinterest PINS 10.10 -13.7
PioneerNatRscs PXD 48.62 -1.3
PiperSandler PIPR 34.11 -18.1
PitneyBowesNt43 PBIpB 9.00 -11.9
PivotalInvtII PIC.U 9.75 -2.2
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PivotalInvII PIC 9.50 -0.9
PlainsAllAmPipe PAA 3.00 -32.0
PlainsGP PAGP 3.04 -27.0
PlanetFitness PLNT 23.77 -22.2
Plantronics PLT 4.60 -18.6
PlayaHotels PLYA 1.72 -41.0
PlayAGS AGS 0.70 -41.3
Plexus PLXS 36.69 -21.3
PlumasBancorp PLBC 15.51 -14.4
Pluralsight PS 6.59 -11.1
PLxPharma PLXP 2.52 -8.4
PlymouthIndREIT PLYM 10.19 -15.1
PlymouthREITPfdA PLYMpA 15.01 -15.5
PointsIntl PCOM 7.95 -19.3
PolarPower POLA 1.03 -11.3
Polaris PII 46.40 -8.2
PolyOne POL 8.69 -32.2
PopularPfd BPOPN 20.28 -15.3
PopularCapPfd BPOPM 20.24 -11.8
Popular BPOP 23.81 -14.7
PortmanRidge PTMN 0.75 -29.2
PostHoldings POST 74.78 -8.1
PostalRealty PSTL 13.25 0.9
Potbelly PBPB 1.50 -22.4
PotlatchDelt PCH 22.40 -26.0
PowellIndustries POWL 15.62 -20.7
PowerFleet PWFL 2.60 -9.7
Precipio PRPO 0.76 -19.6
PrecisionDrilling PDS 0.29 -9.1
PredictiveOncology POAI 1.25 -9.5
PPlus GSC-2 PYT 18.20 -11.6
PreformedLine PLPC 36.41 -18.3
PrimeEnergy PNRG 48.05 -15.7
Primerica PRI 72.00 -16.6
PrimoWater PRMW 6.33 -18.0
PrincipalFin PFG 25.34 -5.1
PriorityIncmPfdA PRIFpA 16.99 -3.0
PriorityIncmPfdB PRIFpB 16.00 -17.9
PriorityIncmPfdC PRIFpC 14.00 -29.0
PriorityIncmPfdD PRIFpD 15.80 -6.0
PriorityIncmPfdF PRIFpF 15.03 -15.8
PriorityIncmPfdE PRIFpE 15.53 -14.2
ProfessionalHldg PFHD 14.24 -13.7
ProfireEnergy PFIE 0.70 -13.6
PropTechAcqnA PTAC 9.15 -2.5
ProSightGlobal PROS 8.95 -23.6
ProspectCapNt24 PBB 11.30 -32.0
ProspectCapNt28 PBY 11.69 -30.9
ProspectCapNt29 PBC 12.34 -32.5
ProtectiveInsB PTVCB 10.23 -24.2
ProtectiveInsA PTVCA 11.26 -9.9
ProtoLabs PRLB 63.34 0.1
ProvidentFin PROV 12.27 -14.1
ProvidentFinSvcs PFS 9.56 -26.0
PrudentialNt58 PRS 19.10 -18.4
PrudentialFinNt53 PRH 17.60 -22.7
PrudentialNts PJH 17.91 -18.3
Prudential PUK 15.68 -14.8
PrudentialSkis PUKp 20.86 -12.1
PrudentialPfd PUKpA 19.11 -16.1
Psychemedics PMD 5.43 -6.1
PublicServiceEnt PEG 36.64 -11.2
PublicStoragePfB PSApB 20.12 -7.8
PublicStoragePfC PSApC 19.26 -9.8
PublicStoragePfE PSApE 19.48 -9.5
PublicStoragePfD PSApD 18.69 -4.5
PublicStoragePfG PSApG 18.61 -9.5
PublicStoragePfF PSApF 18.63 -10.2
PublicStoragePfH PSApH 21.81 -2.9
PublicStoragePfJ PSApJ 18.49 -13.4
PublicStoragePfI PSApI 18.78 -9.7
PublicStoragePfK PSApK 19.69 -8.4
PublicStoragePfV PSApV 20.01 -10.2
PublicStoragePfX PSApX 19.54 -9.3
PublicStoragePfW PSApW 19.46 -8.9
PulteGroup PHM 17.51 -15.7
PureCycle PCYO 7.48 -15.0
PureStorage PSTG 7.93 -4.4
Puxin NEW 4.80 -12.6
PyxusIntl PYX 1.43 -31.0
PzenaInvtMgmt PZN 3.75 -22.0
QAD B QADB 21.05 -10.6
QAD A QADA 29.06 -12.6
QCR Holdings QCRH 25.00 -11.9
QEP Resources QEP 0.38 -16.9
QIWI QIWI 8.95 -16.4
QTSRealtyPfdA QTSpA 17.50 -25.3
QTSRealtyPfdB QTSpB 103.00 -5.0
QVC Nts2067 QVCD 11.06 -20.2
QVC Nts 2068 QVCC 8.07 -39.6
Qualstar QBAK 3.02 -6.4
QuanexBldg NX 8.05 -18.9
QuantaServices PWR 26.30 -9.0
Quanterix QTRX 10.90 -26.8
Quantum QMCO 1.26 -33.3
Qudian QD 1.34 -20.6
QuestDiag DGX 74.67 -10.1
QuestResource QRHC 1.21 -6.7
QuickLogic QUIK 2.41 -7.6
QuinStreet QNST 5.94 -15.6
Quotient QTNT 2.40 -25.5
QurateRetailB QRTEB 4.18 -3.9
QwestNts2055 CTZ 11.74 -23.6
Qwest7%Nts2056 CTAA 14.00 -28.4
QwestNts2053 CTY 11.03 -32.8
QwestNts2054 CTV 13.46 -33.1
QwestNts2057 CTDD 12.73 -32.6
RaptTherap RAPT 10.52 -14.4
RBB Bancorp RBB 12.30 -11.0
RBC Bearings ROLL 83.16 -27.7
RCI Hospitality RICK 7.00 -10.5
RCM Tech RCMT 1.07 ...
REGENXBIO RGNX 20.03 -19.9
RELX RELX 17.06 -7.0
RE/MAX RMAX 14.40 -43.2
REV REVG 5.16 -7.7
RF Industries RFIL 3.31 -4.7
RH RH 78.06 -12.5
RISE Education REDU 3.01 -22.5
RLJLodgingPfdA RLJpA 6.71 -24.7
RLJ Lodging RLJ 4.00 -23.4
RMG Acqn RMG.U 9.85 -1.1
RMR Group RMR 22.81 -8.1
RPM RPM 42.85 -19.6
RPTRealty RPT 5.44 -29.3
RPTRealty7.25%PfdD RPTpD 27.44 -26.8
RR Donnelley RRD 1.19 -28.7
RYBEducation RYB 2.68 -6.4
RadaElectronic RADA 2.05 -25.2
Radcom RDCM 5.23 -7.2
RadianGroup RDN 11.33 -23.1
RadiantLogistics RLGT 3.11 -16.9
RadNet RDNT 5.81 -32.8
Radware RDWR 16.02 -4.3
Rafael RFL 9.40 -10.3
RandolphBancorp RNDB 7.92 -13.9
RattlerMidstrm RTLR 3.21 -27.3
RavenIndustries RAVN 16.01 -23.9
RayonierAdvMatls RYAM 0.93 -6.7
Rayonier RYN 15.96 -7.6
Raytheon RTN 103.00 -12.7
ReadyCapNts081523 RCA 13.49 -25.1
ReadyCapNts2026 RCB 16.97 -15.2
ReadyCapital RC 5.26 -20.4
ReadyCapNts2021 RCP 12.88 -37.1
RealNetworks RNWK 0.32 -6.6
Realogy RLGY 2.09 -35.3
RealPage RP 36.91 -7.4
RealtyIncome O 40.00 -22.9
ReconTech RCON 1.11 -32.7
RedRobin RRGB 4.04 -10.4
RedRockResorts RRR 2.76 -34.7
Redfin RDFN 9.63 -24.5
RedHillBio RDHL 3.26 -10.2
RedwoodTrust RWT 3.17 -9.8
Reebonz RBZ 0.30 -8.4
Reed's REED 0.38 -38.5
RegalBeloit RBC 55.83 -16.5
RegencyCtrs REG 36.76 -20.7
RegionalMgmt RM 11.15 -30.5
RegionsFinPfdC RFpC 13.25 -36.2
RegionsFinPfdA RFpA 15.86 -23.9
RegionsFin RF 7.29 -17.1
RegionsFinPfdB RFpB 14.13 -28.9
ReinsGrp RGA 65.29 -13.1
ReinsuranceGrpDeb RZB 11.92 -23.0
ReinsuranceGrpDeb RZA 15.39 -26.8
RelianceSteel RS 75.02 -9.0
ReliantBancorp RBNC 10.26 -8.6
RenaissancePfdF RNRpF 18.72 -22.1
RenaissanceRe RNR 113.95 -16.7
RenaissancePfdE RNRpE 16.05 -26.9
Rent-A-Center RCII 13.76 -11.1
ReplayAcqnUn RPLA.U 9.70 -2.7
RepublicFirstBncp FRBK 2.13 -8.4
RepublicSvcs RSG 73.81 -7.0
ResideoTech REZI 3.84 -15.4
ResoluteForest RFP 1.55 -12.1
ResourcesConnect RECN 8.66 -13.6
RestaurantBrands QSR 25.08 -13.7
resTORbio TORC 0.87 -9.9
RetailOppor ROIC 5.84 -34.7
RetailPropofAmer RPAI 3.01 -36.9
RetailValue RVI 14.33 -28.9
Retrophin RTRX 8.98 -6.5
Revolve RVLV 7.35 -14.9
ReWalkRobotics RWLK 0.45 2.4
RexahnPharm REXN 1.35 -12.9
RexfordIndPfdA REXRpA 16.02 -18.6
RexfordIndPfdB REXRpB 14.58 -18.2
RexfordIndPfdC REXRpC 14.67 -20.2
RexfordIndlRealty REXR 33.11 -3.4
RhinebeckBncp RBKB 7.25 -7.2
RibbonComms RBBN 1.95 -7.7
RiceBranTech RIBT 0.48 -30.0
RichardsonElec RELL 3.65 -5.2
RichmondMutBncp RMBI 9.66 -11.9
RigelPharm RIGL 1.25 -13.0
RioTinto RIO 36.88 -9.0
RiotBlockchain RIOT 0.51 -13.1
RitchieBros RBA 25.92 -11.7
RiverNorthMktPfA RMPLp 20.89 -2.5
RiverviewFinl RIVE 7.00 -7.3
RobertHalf RHI 35.93 -5.0
RocketPharm RCKT 9.01 -5.0
Rockwell ROK 116.98 -17.1
RockyBrands RCKY 14.96 -24.6
RockyMtnChoc RMCF 5.19 -8.9
RosehillRscs ROSE 0.32 -27.3
RosettaStone RST 8.85 -1.4
RossStores ROST 56.30 -13.8
RoyalBkCanadaPf RYpT 21.51 -24.0
RoyalBkCanada RY 53.89 -10.4
RoyalBkScotland RBS 2.82 -13.0
RoyalCaribbean RCL 19.25 -19.3
RoyalDutchA RDS.A 21.26 -15.7
RoyalDutchB RDS.B 19.19 -17.4
RushEnt A RUSHA 28.82 -9.6
RushEnt B RUSHB 21.66 -25.7
RuthsHospitality RUTH 2.32 -23.2
Ryanair RYAAY 44.44 -9.8
RyersonHolding RYI 4.04 -19.4
RymanHospitality RHP 13.25 -30.7
SAP SAP 93.23 -5.8
S&P Global SPGI 186.06 -15.2
S&W Seed SANW 1.75 -7.1
SB Financial SBFG 10.51 -27.2
SBOneBancorp SBBX 11.43 -24.3
SCE III Pfd SCEpH 16.21 -17.3
SCE IV Pfd SCEpJ 15.11 -20.8
SCE V Pfd SCEpK 15.49 -12.8
SCVX SCVX.U 9.47 -3.4
SCYNEXIS SCYX 0.50 -15.4
SeacorMarine SMHI 4.10 -19.8
SEI Investments SEIC 39.44 -6.0
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SFL SFL 6.41 -31.0
SI-BONE SIBN 7.20 -21.5
Sina SINA 26.04 -1.7
SINOPEC SHI 21.83 -5.5
SITE Centers SITC 4.64 -22.0
SITECtrsPfdA SITCpA 9.68 -44.0
SITECtrsPfdK SITCpK 11.35 -39.5
SK Telecom SKM 15.50 -7.8
SLGreenRealty SLG 48.06 -15.3
SLGreenRealtyPfd SLGpI 19.28 -12.9
SLM Pfd B SLMBP 18.91 -25.5
SM Energy SM 0.90 -23.2
SMTC SMTX 1.32 -7.9
SORL AutoParts SORL 2.71 -9.7
SPI Energy SPI 0.55 -23.1
SP Plus SP 16.83 -27.9
SPS Commerce SPSC 31.79 -17.0
SPX SPXC 27.06 -19.2
SPX FLOW FLOW 15.74 -17.8
SS&C Tech SSNC 29.51 -12.7
STAGIndlPfdC STAGpC 16.24 -9.2
STAG Indl STAG 18.42 -1.4
StoreCapital STOR 15.11 -21.2
SVB Fin PfdA SIVBP 12.56 -29.8
SabineRoyalty SBR 24.90 -5.5
SabraHealthcare SBRA 5.55 -20.1
Sabre SABR 4.74 -31.8
SachemCapital SACH 1.20 -46.8
SachemNts2024 SCCB 9.80 -44.9
SachemNts2024 SACC 8.01 -50.6
SAExploration SAEX 0.99 -10.7
SafeBulkersPfdC SBpC 11.50 -21.3
SafeBulkersPfdD SBpD 9.90 -26.4
SafeguardSci SFE 4.50 -8.9
SageTherap SAGE 25.01 -2.8
SailPointTechs SAIL 11.61 -16.5
SalariusPharm SLRX 0.65 -5.6
SalemMedia SALM 0.65 -9.2
Salesforce.com CRM 115.29 -2.3
SallyBeauty SBH 8.30 -10.9
SanJuanBasin SJT 1.81 -12.3
SandRidgePermian PER 0.25 -21.6
SandySpringBncp SASR 18.16 -19.8
SantanderCons SC 11.73 -15.4
SapiensInt SPNS 13.55 -6.2
SaratogaInvt SAR 5.94 -25.0
SaratogaInv6.25Nts SAF 13.00 -43.3
Sasol SSL 1.65 -8.8
Satrn JCPen HJV 2.15 -17.9
SaulCenters BFS 25.89 -16.7
SaulCentersPfdD BFSpD 13.50 -22.9
SaulCentersPfdE BFSpE 12.44 -32.2
ScanSource SCSC 13.78 -6.5
Schlumberger SLB 11.89 -13.9
Scholastic SCHL 21.25 -13.4
SchweitzerMaud SWM 24.58 -14.0
ScienceApplicat SAIC 45.45 -13.3
ScientificGames SGMS 3.76 -30.7
SciPlay SCPL 5.82 -6.8
ScorpioBulkers SALT 1.91 -6.8
ScorpioTankers STNG 12.43 -14.6
ScorpioTankNt20 SBNA 23.67 -0.2
ScullyRoyalty SRL 6.25 -4.1
SculptorCapMgmt SCU 8.86 -20.3
SeacoastBkgFL SBCF 15.80 -13.5
SealedAir SEE 17.15 -12.2
SeanergyMarBWt SHIPZ 0.01 -79.6
SeanergyMaritime SHIP 0.15 -4.5
SeaSpine SPNE 4.02 -20.2
SeaWorldEnt SEAS 7.23 -14.6
SecooHolding SECO 3.72 4.6
SecurityNatFin SNFCA 4.26 0.5
SelectBancorp SLCT 7.00 -16.0
SelectEnergySvcs WTTR 2.22 -30.3
SelectInterior SIC 1.26 -36.8
SelectMedical SEM 10.00 -25.9
SempraEnNts79 SREA 15.27 -19.1
SenecaBiopharma SNCA 0.50 1.4
SenesTech SNES 1.62 -8.6
SensataTechs ST 18.25 -10.3
Senseonics SENS 0.57 -19.3
SensusHealthcare SRTS 2.10 -18.2
SequentialBrands SQBG 0.10 -11.4
SeritageGrowth SRG 5.00 -43.4
SeritageGrwPfdA SRGpA 10.88 -24.7
ServiceCorp SCI 35.25 -10.2
ServiceProperties SVC 3.75 -27.6
ServiceMaster SERV 17.63 -23.6
ServiceSource SREV 0.55 -29.3
SevernBancorp SVBI 4.76 -13.6
SharpSpring SHSP 6.16 -21.3
ShawComm B SJR 12.43 -1.9
ShellMidstream SHLX 5.70 -14.6
SherwinWilliams SHW 325.43 -4.2
ShilohIndustries SHLO 1.30 -20.0
Shineco TYHT 0.35 -2.1
ShinhanFin SHG 18.92 -8.4
ShockwaveMed SWAV 22.01 -7.1
ShoeCarnival SCVL 12.56 -10.1
Sientra SIEN 1.18 -26.8
SierraBancorp BSRR 13.05 -34.3
SierraOncology SRRA 8.55 0.1
SierraWireless SWIR 4.31 -5.3
SifcoInd SIF 1.89 -3.6
SigmaLabs SGLB 2.31 -13.8
SignatureBank SBNY 75.85 -14.7
SignetJewelers SIG 6.32 -33.0
Silicom SILC 21.60 -7.0
SiliconLab SLAB 65.09 -16.5
SiliconMotion SIMO 26.72 -7.6
SilkRoadMed SILK 22.66 -15.4
SilverSpikeUn SSPKU 9.80 -2.5
SilverSpikeAcqn SSPK 9.55 -0.3
SimonPropPfdJ SPGpJ 45.50 -18.0
SimonProperty SPG 43.52 -23.7
SinclairBroadcast SBGI 10.58 -6.2
SinoGlobalShip SINO 0.28 -5.9
SiNtxTech SINT 0.28 -9.5
SiriusXM SIRI 4.53 -12.5
SixFlags SIX 8.75 -19.4
SkechersUSA SKX 17.06 0.2
SkylineChamp SKY 10.82 -12.0
SkyWest SKYW 11.97 -44.8
SleepNumber SNBR 22.59 -14.1
SmartSand SND 0.55 -17.7
SmartFinancial SMBK 12.55 -16.8
SmileDirectClub SDC 3.70 -19.9
SmithAO AOS 34.77 -1.8
Smith&Nephew SNN 26.07 -5.0
Snap SNAP 7.89 -6.1
SnapOn SNA 97.48 -11.5
SOQUIMICH SQM 15.20 -16.6
SocketMobile SCKT 0.76 -7.9
SoftwareAcqn SAQNU 9.90 -1.0
SoftwareAcqn SAQN 9.30 0.5
Sogou SOGO 3.00 -9.4
Sohu.com SOHU 5.51 -17.6
SolarCapital SLRC 7.55 -36.0
SolarSeniorCap SUNS 7.20 -29.7
SolarWinds SWI 12.01 -7.8
SonicAutomotive SAH 9.47 -18.4
SonocoProducts SON 39.83 -12.3
Sonos SONO 6.67 -5.2
SotherlyHotelsPfB SOHOB 2.50 -57.8
SotherlyHotelsPfC SOHOO 2.50 -57.2
SotherlyHtlsPfd SOHON 2.50 -52.7
SoundFinBancorp SFBC 23.06 -7.4
SouthJerseyNts2079 SJIJ 13.64 -12.9
SouthMountainUn SMMCU 9.40 -5.0
SouthPlainsFin SPFI 13.76 -3.3
SouthernNt2015A SOJA 22.10 -5.6
SouthernNt2016A SOJB 20.26 -13.2
SouthernNts77 SOJC 20.00 -10.0
SouthernNts20 SOJD 14.09 -24.8
SouthernUnSeriesA SOLN 41.10 -5.2
SoCopper SCCO 24.49 -7.1
SouthernFirstBcsh SFST 20.89 -38.1
SoNtlBcpVA SONA 7.88 -24.1
SouthwestAir LUV 29.15 -8.1
SouthwestGA Fin SGB 16.65 -12.3
SparkEnergyPfdA SPKEP 10.25 -29.3
SparkEnergy SPKE 5.25 0.2
SparkNetworks LOV 1.96 -12.1
SpartanEnergy SPAQ.U 10.00 -6.0
SpartanEnergy SPAQ 9.75 -1.9
SpecialOppFdPfB SPEpB 22.70 -4.9
SpectrumBrands SPB 19.59 -29.7
SpectrumPharm SPPI 1.75 -14.1
SpirePfdA SRpA 20.00 -10.4
SpiritAeroSys SPR 13.69 -21.6
SpiritAirlines SAVE 7.44 -23.1
SpiritofTexas STXB 9.36 -11.2
SpiritRealtyPfdA SRCpA 12.14 -33.8
SpiritRealtyCap SRC 18.93 -20.4
SpragueRscs SRLP 9.83 -6.6
Square SQ 32.33 -11.7
StableRoadAcqn SRAC 9.40 -3.8
StdAVBFin STND 18.66 -15.1
StdDiversified SDI 6.50 -20.7
StandexInt SXI 38.08 -17.4
StanleyBlackDeckUn SWP 54.48 -13.5
StanleyB&D Un SWT 54.60 -13.5
StanleyBlackDck SWK 72.39 -13.8
StarBulkNts22 SBLKZ 13.58 -25.5
Starbucks SBUX 50.02 -4.5
Starrett A SCX 3.01 -2.4
StarsGroup TSG 11.88 -4.7
Startek SRT 3.45 -20.5
StarwoodProp STWD 7.59 -19.2
StateStreetPfdG STTpG 20.45 -11.9
StateStreet STT 42.10 -9.4
StateStreetPfdD STTpD 20.74 -9.8
StealthBioTher MITO 0.90 -20.9
StealthGas GASS 1.51 -11.7
SteelConnect STCN 0.81 -2.1
SteelDynamics STLD 14.98 -11.3
SteelPartners SPLP 5.90 -17.7
Steelcase SCS 7.02 -23.2
SteinMart SMRT 0.35 -32.1
StellusCapNt22 SCA 16.98 -16.6
StemlineTherap STML 3.21 -19.6
Steris STE 111.74 -6.0
SterlingBancorp STL 7.03 -21.2
SterlingBncpPfdA STLpA 10.11 -42.7
SterlingBancorp SBT 2.55 -35.2
SterlingCnstr STRL 7.45 -6.2
StevenMadden SHOO 16.38 -19.6
StewartInfo STC 20.26 -13.2
StifelFinlPfdA SFpA 13.33 -22.0
StifelFinlPfdB SFpB 12.45 -26.8
StifelFinancial SF 31.13 -16.8
StockYardsBncp SYBT 25.52 -10.5
StoneCo STNE 18.56 -13.6
Stoneridge SRI 14.20 -14.7
StrataSkinSci SSKN 0.88 -11.6
StrategicEd STRA 108.90 -5.7
Strats Allst GJT GJT 19.00 -2.0
Strats GSG GJS GJS 19.46 -2.5
Strats USC GJH GJH 6.52 -19.6
Strattec STRT 14.69 -4.1
StratusProp STRS 12.10 -31.5
StreamlineHlth STRM 0.53 -7.0
Stryker SYK 126.05 -0.8
SuburbanPropane SPH 8.64 -17.8
SumitomoMits SMFG 4.49 -6.9
SummitFin SMMF 14.22 -15.5
SummitHotelPfdD INNpD 9.25 -18.1
SummitHotelPfdE INNpE 4.35 -53.4
SummitHotelProp INN 2.32 -42.8
SummitMaterials SUM 8.13 -34.4
SummitMidstream SMLP 0.50 -38.3
SummitStateBk SSBI 6.58 -18.4
SunComms SUI 102.01 -15.1
SunLifeFinancial SLF 25.80 -7.8
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SuncorEnergy SU 9.61 -17.0
SundialGrowers SNDL 0.57 -9.0
SunlandsTech STG 1.41 -9.7
SunnovaEnergy NOVA 6.12 -25.0
Sunoco SUN 10.46 -22.2
SunstoneHotelPfF SHOpF 11.97 -22.4
SunstoneHotelPfE SHOpE 12.50 -22.8
SunstoneHotelInv SHO 5.75 -13.9
Sunworks SUNW 0.38 -13.6
SuperLeagueGam SLGG 1.30 -0.2
SuperMicroComp SMCI 15.76 -16.4
SuperCom SPCB 0.25 -10.8
SuperiorDrilling SDPI 0.20 0.2
SuperiorGroup SGC 8.00 -27.2
SuperiorIndsIntl SUP 0.90 -25.0
SupernusPharms SUPN 13.12 -1.1
SurgeryPartners SGRY 4.00 -7.7
Surmodics SRDX 22.06 -8.4
Suzano SUZ 4.50 -17.6
SykesEnterprises SYKE 22.25 -8.2
Synacor SYNC 0.79 -13.8
SynchronyPfdA SYFpA 9.00 -45.5
SynchronyFin SYF 12.15 -20.2
SyneosHealth SYNH 30.02 -23.0
Synnex SNX 52.06 -11.9
SynovusFinPfdD SNVpD 15.75 -21.5
SynovusFinPfdE SNVpE 9.93 -45.6
SynovusFin SNV 12.12 -24.1
SyntheticBio SYN 0.25 -13.0
SyprisSolutions SYPR 0.64 -1.9
Sysco SYY 26.00 -10.9
TC Energy TRP 32.37 -10.0
TCF Fin PfdC TCFCP 11.78 -23.8
TCF Financial TCF 16.96 -23.9
TCG BDC CGBD 4.40 -27.1
TC PipeLines TCP 18.00 -20.2
TE Connectivity TEL 49.97 -15.8
Tegna TGNA 13.04 -9.0
TelaBio TELA 5.27 -38.4
Ternium TX 9.80 -13.8
TFI Intl TFII 15.24 -8.9
THLCreditNts22 TCRZ 15.20 -19.3
THLCreditNts23 TCRW 18.50 -12.5
THL Credit TCRD 2.18 -15.7
TIM Part TSU 12.05 -10.0
TJX TJX 36.96 -3.9
T-MobileUS TMUS 63.50 -5.1
TOP Ships TOPS 0.08 -12.1
TPG RE Fin TRTX 4.88 -33.3
TPIComposites TPIC 9.35 -16.0
TRI Pointe TPH 6.12 -22.2
TTEC TTEC 26.28 -5.1
TactileSystems TCMD 29.60 -7.5
TakedaPharm TAK 12.43 -7.1
Talend TLND 18.71 -10.7
TandemDiabetes TNDM 43.69 -3.9
TandyLeather TLF 3.25 -11.4
Taoping TAOP 0.34 -6.1
TargaResources TRGP 3.66 -34.4
TargaRscsPfdA NGLSpA 6.47 -40.9
TargetHosp TH 1.45 -22.8
TaronisTech TRNX 0.16 -6.8
TasekoMines TGB 0.22 -7.1
TatTechnologies TATT 3.00 -6.3
TataMotors TTM 4.57 -7.5
TaubmanCtrsPfdJ TCOpJ 12.16 -36.9
TaubmanCtrsPfdK TCOpK 11.31 -39.1
TaylorDevices TAYD 6.61 -2.0
TaylorMorrison TMHC 6.78 -17.9
Team TISI 6.70 -14.2
TechnicalComms TCCO 1.76 -7.7
TechnipFMC FTI 4.49 -18.8
TeckRscsB TECK 5.60 -21.5
Tecnoglass TGLS 2.23 -21.8
TectonicFinPfdB TECTP 9.67 -2.3
TeekayLNG PfdA TGPpA 13.57 -11.0
TeekayLNG PfdB TGPpB 11.76 -13.0
TeekayLNG un TGP 7.00 -9.1
TeekayOffPfdE TOOpE 7.15 -25.6
TeekayOffshorePf TOOpA 5.64 -35.1
TeekayOffshrPfB TOOpB 6.90 -27.7
TelecomArgentina TEO 7.50 -12.0
TeledyneTech TDY 195.34 -22.9
Teleflex TFX 233.77 -6.8
TelekmIndonesia TLK 17.62 -11.3
Tele&DataNts TDE 12.62 -34.3
Tele&DataPfd TDJ 12.53 -31.8
Tele&Data Nts TDI 12.50 -29.6
Tele&DataNts TDA 10.56 -23.4
Teligent TLGT 0.23 -13.5
Tellurian TELL 0.67 -21.6
TempurSealy TPX 22.18 -28.1
Tenable TENB 16.38 -7.5
TencentMusic TME 9.29 -4.8
TenetHealthcare THC 10.00 -16.3
Tenneco TEN 2.76 -9.7
TVA Parrs TVE 23.66 -2.7
TVA Bds D TVC 23.08 -4.4
Teradata TDC 17.93 -10.5
Terex TEX 13.00 -12.3
TerraFormPower TERP 11.95 -13.0
TetraphasePharm TTPH 0.56 -8.2
TexasCapBcshs TCBI 19.38 -21.0
TexasCapNts TCBIL 12.50 -33.4
TexasCapPfd TCBIP 13.50 -36.4
TexasPacLand TPL 295.40 -15.6
TexasRoadhouse TXRH 25.15 -13.4
TheBancorp TBBK 3.57 -22.7
The9 NCTY 0.35 -12.0
TherapeuticsMD TXMD 0.95 -21.3
TherapixBiosci TRPX 0.29 0.5
Theratechnologies THTX 1.33 -17.3
ThermoGenesis THMO 1.63 -18.1
ThirdPointReins TPRE 5.91 -13.3
36Kr KRKR 4.16 -3.7
ThomsonReuters TRI 53.54 -1.0
ThorIndustries THO 32.77 -14.2
360Finance QFIN 6.37 6.9
ThunderBridgeIIWt THBRW 0.74 -32.3
ThunderBridgeIIA THBR 9.25 -4.6
Tidewater TDW 5.15 -12.8
Tilly's TLYS 3.70 -9.1
Tilray TLRY 2.43 -14.8
Timken TKR 22.26 -20.0
TimkenSteel TMST 3.21 -8.5
Tiptree TIPT 4.51 -29.0
TitanMedical TMDI 0.14 -12.2
TiVo TIVO 4.16 -10.3
Toll Bros TOL 13.28 -3.8
TopBuild BLD 54.83 -6.0
TorchlightEner TRCH 0.30 -22.6
Toro TTC 52.07 -6.1
TorontoDomBk TD 35.69 -6.5
TortoiseAcqn SHLL.U 9.75 -2.0
TortoiseAcqn SHLL 9.50 -1.3
Total TOT 22.13 -10.2
TowerSemi TSEM 12.13 -3.9
TradeDesk TTD 139.01 -15.1
Tradeweb TW 33.23 -9.6
TraneTech TT 70.33 -10.9
TransActTechs TACT 4.51 -16.9
Transalta TAC 3.63 -4.6
Transcat TRNS 16.50 -27.6
TrancntlRlty TCI 22.05 3.9
TransDigm TDG 200.06 -22.0
TransEnterix TRXC 0.29 -7.9
TransGlobeEner TGA 0.34 -14.7
Transocean RIG 1.01 -17.2
TransportadGas TGS 3.80 -11.9
TransUnion TRU 55.30 -13.5
TravelCtrsNt30 TANNZ 8.99 -37.6
TravelCenters TA 5.51 -34.6
TravelCtrsNt28 TANNI 11.18 -27.9
TravelCtrsNt29 TANNL 8.34 -30.8
Travelers TRV 76.99 -15.3
Travelzoo TZOO 3.05 -16.6
TremontMortgage TRMT 2.24 -19.5
Trevena TRVN 0.50 -6.9
TreviTherap TRVI 2.01 -20.7
TribunePub TPCO 5.44 -12.1
Tricida TCDA 18.02 -10.0
Trimble TRMB 20.01 -3.5
TrineAcqnWt TRNE.WS 0.40 -22.4
TrineAcqn TRNE 9.40 -1.9
TriNet TNET 27.79 -23.1
TrinityBiotech TRIB 0.60 -15.1
TrioTech TRT 2.59 -5.6
Trip.com TCOM 20.10 -6.4
TripAdvisor TRIP 13.73 -7.4
Triple-S Mgmt GTS 9.13 -24.6
TriplePtNts22 TPVY 12.50 -34.7
TriplePtVent TPVG 2.90 -45.5
TriStateCapPfB TSCBP 12.00 -14.8
TriStateCapital TSC 7.59 -35.1
TritonIntlPfdA TRTNpA 10.00 -32.3
TritonIntlPfdB TRTNpB 9.81 -29.2
TritonIntlPfdC TRTNpC 9.61 -21.9
TritonIntlPfdD TRTNpD 7.20 -26.3
TriumphGroup TGI 3.19 -36.6
TrovaGene TROV 0.70 -10.9
TruistFinPfdH TFCpH 15.82 -14.5
TruistFinPfdI TFCpI 17.04 -10.9
TruistFinPfdF TFCpF 18.75 -12.6
TruistFinPfdG TFCpG 18.55 -15.4
TrustcoBank TRST 4.87 -17.0
TsakosEnergyPfdD TNPpD 9.90 -31.9
TsakosEnergyPfdE TNPpE 9.75 -31.5
TsakosEnergyPfdF TNPpF 10.00 -32.4
TsakosEnergy TNP 1.74 -16.0
TsakosEnergyPfdC TNPpC 19.10 -2.8
TuesdayMorning TUES 0.81 5.3
TufinSoftware TUFN 5.79 -21.8
Tuniu TOUR 0.86 -6.3
TurkcellIletism TKC 4.50 -8.8
TurningPoint TPB 14.37 -5.4
TurquoiseHill TRQ 0.30 -12.5
TurtleBeach HEAR 4.06 -9.6
TutorPerini TPC 2.61 60.8
TwinRiver TRWH 7.40 -31.1
Twitter TWTR 20.00 -10.1
TwoHarborsPfdA TWOpA 7.60 -42.5
TwoHarborsPfdB TWOpB 6.68 -51.1
TwoHarbors TWO 2.95 -30.5
TwoHarborsPfdC TWOpC 7.56 -41.3
TwoHarborsPfdD TWOpD 8.26 -46.9
TwoHarborsPfdE TWOpE 6.27 -46.1
TymeTechs TYME 0.86 -10.9
TysonFoods TSN 42.57 -7.7
UDR UDR 34.33 -8.5
UFP Tech UFPT 30.96 -16.7
UGI UGI 22.20 -15.2
UMH PropPfdB UMHpB 14.50 -29.3
UMH Prop UMH 9.03 -13.3
UMH PropPfdC UMHpC 10.25 -35.7
UMH PropPfdD UMHpD 9.22 -34.5
USA Compression USAC 3.52 -42.1
USA Truck USAK 2.36 -28.0
US BancorpPfdK USBpP 22.47 -7.1
US BancorpPfdB USBpH 14.59 -8.3
US BancorpPfdF USBpM 23.54 -3.7
US BancorpPfdH USBpO 18.15 -14.0
USCellularNts64 UZC 13.45 -34.9
USCellularNts60 UZA 13.49 -25.7
USCellularNt63 UZB 13.25 -32.9
US Concrete USCR 6.75 -21.6
USD Partners USDP 1.00 -20.3
US Ecology Wt ECOLW 2.86 -22.3
US Ecology ECOL 24.94 -13.0
US Foods USFD 8.32 -21.2
US PhysTherapy USPH 45.13 -19.1
US Silica SLCA 0.79 -9.9
USWellServicesA USWS 0.25 -51.1
USWellServicesWt USWSW 0.03 -3.3
Uber UBER 13.71 -21.6
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UltaBeauty ULTA 124.05 -16.9
UltraparPart UGP 2.08 -19.3
Umpqua UMPQ 9.79 -6.5
UnderArmour C UA 7.25 -17.5
UnderArmour A UAA 8.09 -13.4
UnicoAmerican UNAM 5.47 -7.4
Unifirst UNF 121.89 -14.0
UnionAcqnII LATNU 9.38 0.7
UnionBankshares UNB 18.00 -12.7
UnionPacific UNP 105.08 -10.5
UniqueFabricating UFAB 1.44 -28.4
UnitedAirlines UAL 17.80 -30.3
UnitedInsurance UIHC 7.18 -9.0
UnitedRentals URI 58.85 -14.5
USBrentOilFd BNO 8.25 -4.4
USComdtyIndxFd USCI 24.03 -3.1
USCopperIndex CPER 13.24 -6.9
USGasolineFd UGA 10.91 -7.1
US NatGas UNG 12.08 -4.7
UnitedStatesOilFd USO 4.29 -17.5
US12moOilFd USL 11.05 -14.3
UnitedTech UTX 69.02 -14.5
UnitedHealth UNH 200.19 -11.1
Univar UNVR 6.40 -18.8
UnivDisplay OLED 105.11 -11.9
UniversalHealth UHT 56.61 -21.6
UniversalHealthB UHS 66.01 -16.2
UnivInsurance UVE 15.50 -15.4
UnvlSecInstr UUU 0.34 -30.0
UnivStainless USAP 6.23 -7.8
UnvlTechInst UTI 2.75 -11.7
UnivestFin UVSP 14.43 -14.7
UnumNts061558 UNMA 16.80 -14.0
UnumGroup UNM 11.43 -12.2
UplandSoftware UPLD 20.75 -7.1
Upwork UPWK 5.14 -17.9
Ur-Energy URG 0.29 -11.5
UrbanEdgeProp UE 8.33 -29.5
UroGenPharma URGN 14.15 -9.4
Urstadt Pfd H UBPpH 15.42 -22.7
UrstadtProp A UBA 10.10 -20.7
Urstadt Pfd K UBPpK 13.73 12.2
UrstadtBiddle UBP 9.32 -17.5
UsanaHealth USNA 43.01 -8.4
Usio USIO 0.92 -22.8
UtahMedProducts UTMD 75.33 -3.1
UTStarcom UTSI 2.08 -6.6
VEON VEON 1.25 -9.5
VEREIT VER 3.74 -23.0
VEREIT Pfd F VERpF 12.52 -10.5
VICI Prop VICI 9.85 -14.0
VOC Energy VOC 1.59 -16.7
VOXX Intl VOXX 2.18 -7.1
VSE VSEC 13.83 -23.4
VaalcoEnergy EGY 0.80 -11.4
Valaris VAL 0.39 -25.7
ValeroEnergy VLO 31.00 -10.3
Valhi VHI 0.76 -28.6
ValleyNatlPfdA VLYPP 15.75 -14.6
ValleyNatlBncp VLY 6.45 -10.2
ValleyNatlPfdB VLYPO 15.50 -20.5
Valvoline VVV 9.99 -21.8
VandaPharm VNDA 7.12 -6.3
VaronisSystems VRNS 50.00 -10.7
VascularBiogenics VBLT 0.90 -4.5
Vedanta VEDL 3.58 -12.6
VeecoInstr VECO 7.42 -13.9
Ventas VTR 13.35 -19.3
VenusConcept VERO 2.06 -18.1
Veoneer VNE 5.25 -9.8
VeraBradley VRA 3.24 -5.5
Veracyte VCYT 13.90 -12.6
Vericel VCEL 7.01 -22.5
Vericity VERY 8.00 -0.1
VeriSign VRSN 151.59 -6.9
VeriskAnalytics VRSK 123.95 -6.6
Veritex VBTX 10.67 -24.2
VermilionEnergy VET 1.50 -25.9
VeronaPharma VRNA 2.12 -25.8
VerraMobility VRRM 5.82 -16.7
VertexEnergy VTNR 0.50 -18.5
VertivWt VRT.WS 0.48 -30.1
Vertiv VRT 5.00 -23.2
ViacomCBS A VIACA 13.12 -12.4
ViacomCBS B VIAC 10.10 -4.2
Viad VVI 11.54 -33.4
ViaSat VSAT 25.71 -24.9
VillageBank&Tr VBFC 26.11 -20.6
VillageFarms VFF 2.31 -2.7
VinceHolding VNCE 3.65 -23.8
ViomiTech VIOT 4.20 -3.5
ViperEnergyPtrs VNOM 5.20 -24.2
VirtusInvtPtrs VRTS 67.94 -7.3
Virtusa VRTU 20.02 -24.0
Visa V 139.80 -6.0
Vishay VSH 11.37 -9.3
VishayPrecision VPG 17.55 -11.8
VistaOil&Gas VIST 2.04 -10.6
Visteon VC 39.21 -9.6
VistraEnergy VST 11.30 -2.2
ViveveMedical VIVE 0.55 -3.3
VivintSolar VSLR 3.17 -23.7
Vivus VVUS 0.80 -10.6
VoceraComm VCRA 15.89 15.6
VolitionRX VNRX 2.22 0.4
VoltInfoSci VOLT 0.70 -27.9
Vonage VG 4.18 -19.3
VornadoRealty VNO 28.53 -12.0
VornadoPfdK VNOpK 13.05 -18.2
VornadoPfdL VNOpL 12.37 -19.2
VornadoPfdM VNOpM 12.16 -20.9
voxeljet VJET 0.76 -13.2
VoyaFinlPfdB VOYApB 13.29 -28.3
VoyaFinancial VOYA 30.04 -8.0
VulcanMatls VMC 65.56 -17.6
W&T Offshore WTI 1.07 -5.7
WEX WEX 89.48 -22.8
W.P.Carey WPC 49.36 -16.6
WPP WPP 27.18 -4.3
WPX Energy WPX 1.94 -27.5
WRBerkleyDeb56 WRBpC 15.64 -24.5
WRBerkleyDeb2056 WRBpD 14.21 -28.8
WRBerkleyDeb58 WRBpE 14.81 -30.7
W.R.BerkleyDeb59 WRBpF 13.70 -26.7
WRBerkleyDeb53 WRBpB 14.28 -27.0
WW Intl WW 9.75 -8.6
WabashNational WNC 7.51 -13.6
Wabtec WAB 35.07 -18.2
Walker&Dunlop WD 37.63 -15.6
WashingtonPrmPfH WPGpH 4.03 -22.2
WashingtonPrmPfI WPGpI 4.78 -12.3
WashingtonPrime WPG 1.01 -12.9
WashingtonREIT WRE 21.64 -9.9
Waters WAT 161.01 -3.5
WaterstoneFinl WSBF 12.96 -8.1
Watford WTRE 12.84 -25.3
Wayfair W 23.12 -18.7
WaysideTech WSTG 10.85 -9.3
WebsterFinlPfdF WBSpF 15.00 -15.0
WebsterFin WBS 19.60 -18.7
Weibo WB 29.50 -11.1
Weidai WEI 1.12 -3.2
WeingartenRealty WRI 13.45 -26.8
WellesleyBancorp WEBK 25.38 -5.8
WellsFargoPfdN WFCpN 17.51 -15.3
WellsFargoPfdV WFCpV 21.10 -10.5
WellsFargoPfdW WFCpW 17.93 -11.9
WellsFargoPfdA WFCpX 18.35 -14.0
WellsFargoPfdAY WFCpY 18.65 -16.3
WellsFargoPfdAZ WFCpZ 16.15 -20.2
WellsFargoPfdP WFCpP 18.04 -17.2
WellsFargoPfdQ WFCpQ 18.41 -18.2
WellsFargoPfdA WFCpR 21.43 -10.8
WellsFargoPfdO WFCpO 17.60 -15.0
WellsFargoPfdL WFCpL 1012.10 -13.6
Welltower WELL 24.27 -14.0
Wendy's WEN 6.82 -28.9
WescoIntl WCC 13.52 -29.7
WestBancorp WTBA 13.74 -16.2
WestellTech WSTL 0.66 -9.6
WesternAllianDeb WALA 12.88 -33.6
WestAllianceBcp WAL 21.24 -14.0
WesternAssetMort WMC 3.06 -33.9
WesternDigital WDC 27.94 -14.3
WesternMidstrm WES 3.40 -23.2
WestlakeChemPtrs WLKP 10.31 -16.9
WestpacBanking WBK 9.08 -13.6
WestportFuelSys WPRT 0.71 -28.2
Westwood WHG 10.70 -46.6
Weyerhaeuser WY 15.97 -14.2
WheelerREITPfdD WHLRD 4.50 -36.5
WheelerREITPfdB WHLRP 4.02 -5.9
Whirlpool WHR 85.93 -8.6
WhiteMtnIns WTM 629.21 -11.6
WhiteHorseNts2025 WHFBZ 17.60 -12.0
WhitestoneREIT WSR 6.25 -21.7
Wiley A JW.A 30.42 -7.1
Willdan WLDN 18.25 -8.2
Williams WMB 8.70 -23.7
Williams-Sonoma WSM 26.01 -12.5
WillisLease WLFC 17.46 -10.5
WillisTowers WLTW 145.93 -9.2
WillScot WSC 7.56 -16.0
Wingstop WING 44.31 -21.2
Winmark WINA 126.48 -9.8
Winnebago WGO 19.71 -27.6
WintrustFin WTFC 23.08 -20.0
WintrustFinPfd WTFCM 13.27 -19.5
Wipro WIT 2.60 -5.4
WirelessTel WTT 0.77 -9.4
WisdomTreeInvs WETF 2.01 -15.7
Wix.com WIX 76.81 -10.9
WolverineWwide WWW 12.52 -9.6
Woodward WWD 52.05 -16.1
WooriFin WF 16.65 -1.7
Workday WDAY 107.75 -8.2
Workiva WK 22.01 -1.9
WorthingtonInds WOR 19.28 -13.5
WyndhamDest WYND 13.74 -30.6
WyndhamHtls WH 14.50 -18.9
WynnResorts WYNN 35.84 -20.9
X4 Pharm XFOR 5.84 -17.5
XP XP 15.50 -11.6
XPO Logistics XPO 41.84 -25.2
XTL Biopharm XTLB 0.63 -5.0
XeneticBiosci XBIO 0.50 -9.8
XeniaHotels XHR 6.48 -33.9
XenonPharms XENE 7.00 -19.1
XerisPharm XERS 1.48 -16.8
Xerox XRX 15.31 -18.8
XinyuanRealEst XIN 1.98 -17.7
Xperi XPER 9.01 -0.7
XtantMedical XTNT 0.55 -5.0
Xylem XYL 60.87 -8.8
Yeti YETI 15.64 -13.2
Y-mAbsTherap YMAB 14.23 -20.3
YPF YPF 2.25 -26.8
Yandex YNDX 27.93 -8.7
YatraOnline YTRA 0.86 -38.6
Yelp YELP 14.00 -17.5
Yext YEXT 9.57 -12.3
Yield10Bio YTEN 3.64 -2.7
YoungevityPfdD YGYIP 7.50 -14.7
YumBrands YUM 57.93 -7.3
ZAGG ZAGG 2.06 -20.5
Zillow C Z 20.04 -11.1
Zillow A ZG 18.65 -14.1
ZimmerBiomet ZBH 74.37 -6.4
ZionsBancorpPfdG ZIONO 18.94 -3.2
ZionsBncpPfdA ZIONP 15.50 -25.5
ZionsBancorpPfdH ZIONN 16.01 -15.0
ZionsBancorpNts ZIONL 20.01 -5.8
Zix ZIXI 3.02 -22.7
Zoetis ZTS 96.02 -4.7
Zogenix ZGNX 16.65 -11.2

52-Wk %
Stock Sym Hi/Lo Chg

FirstNWBncp FNWB 10.02 -12.9
FirstLongIsland FLIC 12.16 -21.8
FirstRepBkPfdF FRCpF 18.49 -15.1
FirstRepBkPfdG FRCpG 19.00 -12.4
FirstRepBkPfdH FRCpH 15.80 -20.4
FirstRepBkPfd FRCpJ 15.07 -15.0
FirstSavingsFin FSFG 35.00 -24.2
FirstSolar FSLR 28.47 -6.4
1stSource SRCE 27.24 -12.5
FirstUnited FUNC 12.50 -8.2
FirstWesternFin MYFW 11.70 -6.3
FirstCash FCFS 63.90 -15.2
FirsthandTechVal SVVC 2.94 -19.3
FirstService FSV 66.70 -10.7
Fiserv FISV 75.91 -10.9
FiveBelow FIVE 48.01 -16.6
500.com WBAI 3.71 -17.9
FivePoint FPH 3.62 -16.9
FivePrimeTherap FPRX 1.75 -14.3
FiveStarSrLiving FVE 2.13 -14.7
Flagstar FBC 20.11 -21.7
Flanigans BDL 10.95 -13.3
FleetCorTech FLT 169.24 -10.6
FlexLNG FLNG 3.80 -10.6
Flex FLEX 5.36 -10.6
FlexSolInt FSI 1.36 -16.8
FlexionTherap FLXN 5.01 -21.8
Floor&Decor FND 24.36 -13.4
FlotekIndustries FTK 0.70 -16.3
Flowserve FLS 19.52 -9.6
Fluidigm FLDM 1.20 -44.7
Fluor FLR 2.85 -23.4
FlyLeasing FLY 3.41 -39.4
FlyingEagleAcqn FEAC.U 9.70 ...
FocusFinPtrs FOCS 12.17 -12.6
Fonar FONR 11.00 -6.3
FootLocker FL 20.29 -8.5
FordMotor6%Nts FpC 9.00 -34.3
FordMotor F 4.10 -10.2
FordMotor6.2%Nt FpB 11.00 -34.9
ForescoutTechs FSCT 20.66 -8.8
Forestar FOR 9.75 -3.1
FormulaSys FORTY 36.75 2.3
ForresterResearch FORR 23.01 -21.2
Forterra FRTA 3.50 -31.9
Fortis FTS 31.00 -9.8
Fortive FTV 37.31 -14.4
FortivePfdA FTVpA 519.93 -20.4
FortressBioPfdA FBIOP 12.58 -17.8
FortressTechPfdB FTAIpB 4.25 -41.5
FortressTransport FTAI 3.69 -21.1
FortressTransPfdA FTAIpA 4.92 -51.2
FortBrandsHome FBHS 34.13 -12.5
ForwardAir FWRD 40.99 -14.7
Fossil FOSL 2.84 ...
FosterLB FSTR 7.96 -17.5
FdnBuilding FBM 8.63 -11.6
FourSeasonsEduc FEDU 1.10 -7.1
FoxB FOX 20.64 -10.0
FoxA FOXA 21.84 -11.1
Francesca's FRAN 2.42 -7.7
Franchise FRG 6.89 -36.5
FranklinCovey FC 13.38 -18.6
FranklinFin FSB 15.00 -29.1
FreeportMcM FCX 4.85 -18.1
FreightCarAmer RAIL 0.73 -17.7
FriedmanInds FRD 3.86 -3.9
FrontierComm FTR 0.18 -28.0
Frontline FRO 6.20 -14.1
FulingGlobal FORK 1.80 -8.2
FullHouse FLL 0.31 -25.0
FullerHB FUL 23.68 4.1
Funko FNKO 3.61 -15.5
Futu FUTU 8.83 -21.7
GAMCOGlbGoldPfB GGNpB 21.01 -7.8
GAMCO Investors GBL 11.48 -23.6
GAMCO PfdA GNTpA 20.30 -15.1
GATX Nts GMTA 13.62 -36.0
GATX GATX 50.78 -10.8
GCPAppliedTechs GCP 16.28 -6.2
GDL Fd PfdC GDLpC 48.55 -1.2
GFLEnvironmental GFL 14.14 -6.2
GFL Env Un GFLU 40.60 -5.9
GMACCapTrSer2 ALLYpA 14.50 -21.3
GMS GMS 10.71 -19.7
GOL Linhas GOL 1.99 -32.3
GRAVITY GRVY 22.00 -10.3
GX Acqn A GXGX 9.40 -1.6
GabelliDivPfdA GDVpA 24.00 -4.1
GabelliDivPfdG GDVpG 22.01 -12.6
GabelliDivPfdH GDVpH 21.60 -9.9
GabelliEqPfdJ GABpJ 22.50 -7.2
GabelliEquityPfdK GABpK 19.24 -6.2
GabelliEqPfdG GABpG 19.90 -4.4
GabelliEqPfdH GABpH 21.06 -9.4
GabelliGlSMidPfdA GGZpA 22.30 -4.3
GabelliPfdB GLUpB 48.70 -1.2
GabelliGoAnyPfdA GGOpA 37.85 -5.0
GabelliHlthPfdA GRXpA 25.01 ...
GabelliMultiPfdG GGTpG 20.01 -2.8
GabelliMultPfdE GGTpE 20.99 -13.5
GabelliUtilPfdC GUTpC 22.10 -5.4
GabelliUtilPfdA GUTpA 22.00 -4.6
GaleraTherap GRTX 5.58 -9.7
GalileoAcqn GLEO 9.20 -1.8
Gallagher AJG 65.09 -15.2
GalmedPharm GLMD 3.14 -5.7
Gaming&Leisure GLPI 13.61 -20.5
Gannett GCI 1.06 -46.8
Garmin GRMN 65.62 -3.0
GarrettMotion GTX 2.50 -14.6
Gartner IT 76.91 -7.4
GasLogPfdA GLOGpA 13.57 -11.2
GasLogPtrsPfdA GLOPpA 6.40 -26.6
GasLogPtrsPfdB GLOPpB 5.50 -26.6
GasLogPtrsPfdC GLOPpC 5.23 -28.2
GasLogPartners GLOP 1.80 -27.0
GatesIndustrial GTES 5.42 4.6
Genasys GNSS 2.01 -4.1
GencoShipping GNK 4.27 -6.8
GeneralDynamics GD 115.71 -8.0
GeneralElec GE 5.90 -6.8
GeneralFin GFN 5.00 -22.3
GeneralFin9%PfdC GFNCP 70.38 -11.0
GeneralFinSrNt21 GFNSL 19.63 -15.2
GeneralMotors GM 14.33 -17.3
Genesco GCO 5.52 -40.1
GenesisEnergy GEL 2.58 -34.3
GeneticTechs GENE 1.51 -9.8
GenoceaBiosci GNCA 1.10 -18.7
Genpact G 19.41 -16.7
Gentherm THRM 27.93 -14.9
GenuineParts GPC 60.90 -13.7
GeoPark GPRK 5.82 -9.6
GeorgiaPwrNt77 GPJA 21.97 -6.1
Gerdau GGB 1.72 -18.1
GettyRealty GTY 16.84 -23.4
GibraltarInds ROCK 31.24 -15.8
GIIIApparel GIII 2.96 -38.5
GilatSatellite GILT 4.73 -14.7
Gildan GIL 10.10 -20.2
GladstoneCap GLAD 4.75 -23.8
GladstonePfdD GOODM 11.00 -50.5
GladstonePfdE GOODN 10.64 -44.0
GladstoneComm GOOD 7.75 -35.5
GladstonePfdD GAINM 16.61 -24.4
GladstoneInvt GAIN 7.00 -10.7
GladstoneInvPfdE GAINL 15.10 -28.8
GladstoneLandPfd LANDP 15.75 -18.6
Glaukos GKOS 26.48 -14.3
GlbBloodTherap GBT 39.95 -2.2
GlobalCordBlood CO 3.30 -6.0
GlobalIndemNt GBLIZ 12.50 -23.6
GlbIndemnityNts GBLIL 10.90 -23.0
GlMedREIT PfdA GMREpA 15.82 -21.4
GlobalMedREIT GMRE 6.98 -9.4
GlobalNetLease GNL 8.90 -26.1
GlbNetLeasePfdA GNLpA 11.38 -35.7
GlbNetLeasePfdB GNLpB 11.50 -40.2
GlobalPtrsPfdA GLPpA 7.50 -25.6
GlobalPtnrs GLP 6.31 -14.4
GlobalPayments GPN 116.24 -9.0
GlbShipNts24 GSLD 11.52 -18.5
GlobalShipLease GSL 2.83 -14.9
GlShipLeasePfdB GSLpB 10.09 -20.6
GlobalWaterRscs GWRS 8.51 -11.2
GlobalSCAPE GSB 5.25 -11.9
Globalstar GSAT 0.23 -10.0
GlobeLifeDeb GLpC 17.60 -21.6
GlycoMimetics GLYC 1.82 -17.2
GoDaddy GDDY 40.25 -6.4
GolarLNG PfdA GMLPP 6.46 -31.5
GolarLNGPartners GMLP 1.50 -33.0
GoldenEnt GDEN 3.75 -24.5
GoldenOcean GOGL 2.87 -2.3
GoldmanSachsBDC GSBD 8.00 -22.5
GoldmanSachsPfN GSpN 20.11 -5.2
GoldmanSachsPfA GSpA 15.00 -8.4
GoldmanSachsPfC GSpC 14.19 -3.5
GoldmanSachsPfD GSpD 15.87 -10.5
GoldmanSachsPfJ GSpJ 17.12 -12.5
GoldmanSachs GS 135.41 -11.8
GoldmanSachsPfK GSpK 20.01 -9.8
GolubCapital GBDC 9.90 -17.4
GoodTimesRest GTIM 0.73 13.8
Goodyear GT 4.35 -20.0
GordonPointeWt GPAQW 0.19 -45.0
GoresHldgsIV GHIVU 9.47 -2.3
GoresMetroWt GMHIW 0.90 -35.5
GoresMetrop GMHI 9.60 -3.0
Gorman-Rupp GRC 21.49 -13.5
GossamerBio GOSS 7.52 -11.9
GraceWR GRA 27.12 -12.4
Graco GGG 39.73 -8.9
GrahamHoldings GHC 267.89 -18.8
GranTierraEner GTE 0.18 -9.2
GranayMontero GRAM 1.51 -14.4
GrandCanyonEduc LOPE 57.89 -8.0
GraniteConstr GVA 8.90 11.0
GranitePointMtg GPMT 1.74 -30.6
GraniteREIT GRP.U 29.22 -18.7
GraphicPkg GPK 11.05 -4.9
GreatAjax AJX 4.11 -55.0
GreatAjaxNts24 AJXA 18.02 -16.2
GreatElmCap GECC 2.25 -15.2
GreatElmNts22 GECCL 9.31 -41.4
GreatElmNts25 GECCM 14.00 -21.7
GreatElmNts24 GECCN 11.00 -39.9
GreatElmCap GEC 1.31 -16.8
GreatSouthernBncp GSBC 35.02 -11.2
GreenBrickPtrs GRBK 5.75 -2.1
GreenDot GDOT 14.20 -29.7
GreenPlains GPRE 3.80 -18.5
GreenPlainsPtrs GPP 3.47 -45.3
Greenbrier GBX 13.41 -18.8
Greenlane GNLN 1.02 -1.6
GreenlightCapRe GLRE 5.00 -14.4
GreenroseAcqn GNRSU 9.45 -2.3
GreenSky GSKY 3.61 -14.9
GridDynamics GDYN 5.35 -14.1
Gridsum GSUM 0.34 -36.4
GriffinIndlRealty GRIF 31.55 -16.2
GrindrodShipping GRIN 2.49 -8.9
GritstoneOncology GRTS 5.44 -11.2
Group1Auto GPI 26.26 -15.7
Groupon GRPN 0.48 -25.0
GrubHub GRUB 31.50 -12.1
GpoAeroportuar PAC 50.93 -16.0
GpoAeroportSur ASR 97.91 -12.4
GpoAvalAcc AVAL 3.71 -18.5
GpoFinGalicia GGAL 5.89 -20.4
GrupoSimec SIM 6.97 -10.0
GuangshenRail GSH 10.11 -8.1
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The index has now lost 33%
since its February record in just
over a month—24 sessions.

“It’s happening so fast, it’s
almost too much to grasp at
this point,” said Frank Cappel-
leri, the executive director at
Instinet. “It’s at the point
where if you check the futures
at nighttime and you’re not
limit-down, it’s a relief.”

The market’s losses are ac-
celerating as the pandemic es-
calates. The number of infec-
tions globally crossed 200,000,
more than doubling in just two

weeks. Travel
has ground to
a halt and
more busi-

nesses are temporarily closing.
Governments are asking citi-
zens abroad to come home and
those already at home to stay
there.

Detroit’s Big Three auto
makers—General Motors, Ford
Motor and Fiat Chrysler Auto-
mobiles—agreed Wednesday to
temporarily shut down their
U.S. factories, The Wall Street
Journal reported.

The S&P 500 has now risen
or fallen at least 4% in eight
consecutive sessions, the lon-
gest streak in history, accord-
ing to Dow Jones Market Data,
breaking a streak of six days
during the 1929 market crash

ContinuedfrompageB1

Also, many countries, such as
Russia, Brazil and Indonesia,
are reliant on natural-resource
exports, whose prices have cra-
tered, both because of the eco-

nomic slowdown and the Saudi-
Russia oil-price conflict.

“What we’re experiencing
here is the double whammy,”
said Warren Hyland, an

emerging-market portfolio
manager at Muzinich & Co. in
London. “If we just had the vi-
rus, the markets would be
more relaxed but you have a

The British pound fell to its
lowest level against the dollar
in 35 years, a reflection of the
U.K. economy’s exposure to the
disruptions ripping through the
global economy because of the
coronavirus pandemic.

Sterling has fallen rapidly in
recent days, dropping another
4.2% against the dollar to $1.15
Wednesday. It has lost more
than one-tenth of its value this
year, according to FactSet.

The move brings sterling to
its lowest level since March
1985. Later that year, the
world’s richest nations signed
the Plaza Accord, which weak-
ened the dollar, pushed up
other currencies and brought
the U.S. economy out of a re-
cession.

The pound is being caught
up more generally in a flight to
dollars that is affecting all of
the globe’s major currencies.
The dollar has strengthened
against the yen, Swiss franc and
euro in recent days.

But the rapid slide in what
remains one of the world’s re-
serve currencies held by central
banks is being hastened by
fears that the freezing of the fi-
nancial system will upend the
steady flow of capital from
abroad that the U.K. economy
relies upon.

The U.K. runs a current-ac-
count deficit and needs foreign
investment to keep its financial
system healthy.

“We’re likely to see the cur-
rent accounts deteriorate,” said
Jordan Rochester, a currency
strategist at Nomura. “Inves-
tors who usually plug the gap
aren’t filling it in now.”

Investors have also started
to pull back speculative posi-
tions they had placed earlier
this year betting the pound
would rise in value.

Coming into 2020, sterling
seemed likely to benefit as un-
certainties around Britain’s
withdrawal from the European
Union subsided after Prime
Minister Boris Johnson won a
sweeping majority in Parlia-
ment.

Since then, the spread of the
coronavirus globally and efforts
to contain it have led investors
to question the economic
growth outlook for the U.K. and
other countries, and those who
cheered on the pound’s appreci-
ation are now pulling back. Mr.
Rochester said he expects the
market has now moved to bet
on a further depreciation in
sterling.

The rise of the dollar has
been the largest drag on the
pound, said Paul Robson, head
of G-10 currency strategy at
NatWest Markets. The ICE Dol-
lar Index, which measures the
greenback against a basket of
currencies, climbed 1.9%
Wednesday, and was up 5.3%
for the year.

“There just seems to be a
scramble to buy dollars and
that’s just making the fall in
sterling more than just a ster-
ling story,”Mr. Robson said. “It
feels like sterling is doing bad
against lots of currencies, but
it’s mainly against the safe-ha-
ven currencies.”

The future of Brexit talks is
adding another layer of pres-
sure to the pound, as the EU
and U.K. have put off face-to-
face negotiations because of
coronavirus fears.

BY CAITLIN OSTROFF

Pound
Falls to
35-Year
Low Point

virus times an oil war and that
combined effect is really what
broke the market.”

Among the biggest losers:
Brazil’s Bovespa stock-market
benchmark is down 36% so far
this year, India’s S&P BSE
Sensex benchmark has lost 26%
and the MOEX Russia Index has
dropped 27%.

Major emerging-market cur-
rencies have fallen against the
U.S. dollar, compounding the
pain for investors.

The Russian ruble, Brazilian
real and Mexican peso have all
fallen more than 10% against
the dollar this year. In dollar
terms, the Brazilian benchmark
is down 48% for the year, In-
dia’s Sensex is down 29% and
Russia’s MOEX has dropped
40%.

Bond markets have felt the
pain, as emerging-market
yields have risen sharply. Bond
prices fall when yields rise.

The average yield on an in-
dex of dollar-denominated
emerging-market external debt
has blown out in recent days to
its widest level to comparable
Treasurys since the crisis, ac-
cording to an ICE BofA emerg-
ing-markets sovereign-bond in-
dex.

Borrowing costs are now
more than 5 percentage points
above comparable U.S. govern-
ment bonds, compared with
just over 3 percentage points
four weeks ago.

Difficulty in trading emerg-
ing-market bonds has put
strains on the market.

Shares in the $12.7 billion
iShares J.P. Morgan dollar
emerging-markets bond ETF is-
sued by BlackRock, for exam-
ple, traded at 96% of net asset
value on Tuesday, according to
FactSet data. Such a discount is
unusual and indicates investors
are selling the fund faster than
the fund can unload its hold-
ings.

The selloff triggered by the
pandemic is ripping through
emerging markets, as investors
suck money out of riskier cor-
ners of the globe.

Foreign investors are pulling
money out of emerging econo-
mies, in places such as India,
China, Brazil and Russia, at the
fastest pace on record, accord-
ing to the Institute of Interna-
tional Finance. Some $55 bil-
lion has flowed out of stocks
and bonds in countries in the
nearly eight weeks since coro-
navirus jitters began spreading
in markets in January. That is
more than double the pace of
withdrawals even during the
worst stretch in the 2008 fi-
nancial crisis and equivalent to
more than 1% of gross domestic
product of the countries mea-
sured.

On Tuesday, the Philippines
shut its stock exchange indefi-
nitely in response to several
days of heavy selling. Like
many emerging markets, its fi-
nancial system relies heavily on
inflows from foreign investors,
which have dried up.

The outflows are a stark re-
versal from recent years, when
investors poured money into
emerging markets hunting for
higher returns.

Those bets were fueled in
part by so-called carry trades,
where investors borrow in
low-yielding currencies like
the euro and the yen to roll
the funds into a higher-yield-
ing asset, such as Mexican or
Brazilian bonds. Those bets
are now unwinding at a furi-
ous pace.

There are several factors
weighing on emerging markets.
A stronger U.S. dollar generally
causes financial conditions in
emerging economies to tighten,
limiting credit to parts of the
economy that need it most.

BY AVANTIKA CHILKOTI

Haven Search Deals Blow to Emerging Markets

Yield tomaturity on the benchmark
emergingmarket sovereign bond index†
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The volatility has thrown the
market’s “risk on” attitude into
sharp reverse. A month ago,
stocks were hitting new re-
cords daily as investors bet on
a rebound in corporate earn-
ings. A week ago, investors
were debating whether the
pandemic would cause a reces-
sion. Now, the question is
whether the economy will be
thrown into its worst recession
in decades.

Wednesday’s selloff kicked
off overseas. The pan-continen-
tal Stoxx Europe 600 index fell
3.9%, hitting its lowest level
since June 2013. Most major
Asian markets closed lower,
with Hong Kong’s Hang Seng
Index falling 4.2%.

Stocks continued falling
early Thursday. The Hong Kong

benchmark was down a further
4%, while Japan’s Nikkei Stock
Average was down 0.7% at mid-
day.

The volatility of recent days
in the U.S. government bond
market continued, with inves-
tors snapping up short-term
government bonds that are the
closest equivalent to cash: the
yield on 1-month Treasury bills
fell as low as -0.033% from
0.08% Tuesday, according to
FactSet, trading in negative ter-
ritory for the first time since
2015. In the afternoon, it rose

back to a positive 0.018%.
In commodity markets, U.S.

crude futures plunged 24% to
$20.37 a barrel, the lowest
level since early 2002 as Saudi
Arabia and Russia forged ahead
with plans to raise output in
their continued price war. The
demand for oil is also likely to
drop as authorities globally es-
calate emergency measures to
curtail the spread of the virus.
Brent crude, the global bench-
mark for oil prices, fell 13%.

Markets remain jittery de-
spite a series of measures
taken by central banks. In re-
cent days, the Federal Reserve
has slashed rates and extended
terms on emergency loans to
banks borrowing from its dis-
count window, relaunched a fi-
nancial-crisis-era commercial
paper tool, and ensured dollars
were available internationally
via swap lines with five major
central banks.

Those interventions show
that the markets are having a
hard time just functioning nor-
mally, said Shawn Snyder, head
of investment strategy at Citi
Personal Wealth Management.
And no amount of fiscal or
monetary stimulus can provide
the one thing everybody wants
to know, he said. “Neither one
can stave off infection,” he said.

Economists are slashing
growth forecasts, with some
warning the coronavirus will
trigger a global recession.
Deutsche Bank said gross do-
mestic product could shrink
24% in the eurozone and 13% in
the U.S. in the second quarter
on an annual, seasonally ad-
justed basis—declines that
would be the biggest in re-
corded history.

Market’s
Swoon Hits
All Assets

WEDNESDAY’S
MARKETS
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Middle 19
contributors
–5,454.8 pts.

Five largest
contributors
–4,049.6 pts.

Boeing
–1,665.4

Goldman Sachs
–668.9

UnitedHealth
–586.1

HomeDepot
–583.0

Apple
–546.2

Five smallest
contributors
–193.8 pts.

Merck
–78.8

Procter &
Gamble
–40.7

Pfizer
–36.5

Verizon
–26.5

Walgreens
Boots Alliance
–11.3

Wednesday

19898.92
▼9,652.5 pts.
since record

Bearmarket

Correction

Feb. 12 record: 29551.42

Walmart
+45.6 pts.

The Dow has lost
33% since its
February record in
just 24 sessions.

The New York Stock Ex-
change will close its famed
trading floor in lower Manhat-
tan effective Monday after two
people who work at the ex-
change tested positive for coro-
navirus.

The NYSE’s parent company,
International Exchange Inc.,
or ICE, said it was temporarily
closing the floor and shifting
to all-electronic trading in a
press release Wednesday.

ICE “will continue to moni-
tor events to determine the
appropriate time to re-open
the NYSE trading floors,” it
said, describing the move as a
precautionary measure.

The two individuals who
tested positive for coronavirus
were denied entry to the NYSE
building this week after they
failed to pass mandatory

screening procedures, and they
later tested positive for
Covid-19, according to an
internal memo circulated to
NYSE floor traders on Wednes-
day.

One of them was a “member
of the floor trading commu-
nity”—a term usually used to
describe the brokers and trad-
ers that work on the floor—
and the other was an NYSE
employee, said the memo,
which was reviewed by The
Wall Street Journal. Both were
last in the NYSE’s building on
March 13, the memo said. The
next day, NYSE carried out a
deep-cleaning of the floor,
which has continued to oper-
ate this week.

Investors will likely see lit-
tle impact to the markets from
the closing of the floor, which
plays a far less important role
in the U.S. stock market than it

did 20 years ago. The NYSE
has a backup plan to operate in
an all-electronic mode, without
human traders on its floor.

The NYSE had resisted clos-
ing down the floor—a key part
of its brand and image—even
as other exchanges around the

U.S. and abroad had shut their
trading floors, and officials
had warned against gatherings
of large groups of people.

Futures-exchange giant
CME Group Inc. and options-
exchange operator Cboe
Global Markets Inc. said last

week that they would close
their trading floors in Chicago
to help combat the widening
pandemic. Nasdaq Inc. closed a
small options trading floor it
runs in Philadelphia this week.
Overseas, the London Metal
Exchange is also preparing to
close open-outcry trading as
coronavirus spreads in the U.K.

Some of NYSE’s competitors
had criticized the decision to
keep the floor open.

“We believe all exchanges
should be able to run electron-
ically in this day and age,
thereby not unnecessarily put-
ting people at risk in this envi-
ronment,” Tal Cohen, head of
U.S. markets at Nasdaq, said in
an interview earlier this week.

NYSE said in response that
it had taken various measures
to combat coronavirus, includ-
ing deep-cleanings of its facili-
ties and mandatory tempera-

ture checks for floor traders
arriving for work.

NYSE will also close two op-
tions-trading floors it runs in
New York and San Francisco,
ICE said in Wednesday’s
statement.

The closure will mark the
first time that NYSE’s floor has
been forced to shut down since
superstorm Sandy caused it to
close for two days in October
2012, as part of a broader
shutdown of the U.S. stock
market.

The NYSE has closed its
floor around half a dozen
times since the late 19th cen-
tury due to emergencies such
as blizzards, hurricanes, the
1977 New York City blackout
and the 9/11 terrorist attacks.
The exchange’s longest closure,
lasting about four months,
came during the outbreak of
World War I in 1914.

BY ALEXANDER OSIPOVICH

NYSE to Temporarily Close Trading Floor

Investors will likely see little impact to the markets from the closing.
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Airline Bailouts Are Necessary Evil
Assistance is likely to cement everything investors hate about European aviation

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Denny’s announced on Monday that it has pulled its forecast for 2020.
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It is good that Chinese tech gi-
ant Tencent Holdings Ltd. sells
games when everyone is holed up
at home. But social distancing
won’t be as good for its other busi-
nesses.

As Tencent is the world’s largest
videogame company, its core busi-
ness will likely get a boost this
quarter from China’s measures to
contain the spread of the pandemic.
The company’s Peacekeeper Elite
and Honor of King are the country’s
two most popular mobile games,
and they may even attract some
new gamers who suddenly have
more free time at home. Games ac-
count for around a third of Ten-
cent’s revenue, based on quarterly
results released Wednesday, but
likely a much higher proportion of
its profit given their high margins.

Tencent’s other businesses may
still suffer from the effects of the
pandemic, though. Advertising,
which accounted for around a fifth
of total sales last quarter, will likely
get hit by a slowing economy. Cus-
tomers of its cloud division have de-
layed projects, hurting revenue. The
mobile-payments business has seen
a fall in transactions, but the com-
pany said volume was rebounding
quickly as people go back to work.

Longer term, the question is
whether Tencent can keep its gam-
ing business growing at full steam
after this short-term boost. The
company’s revenue from smart-
phone games last quarter grew
37% compared with the prior-year
period, the fastest growth in al-
most two years. That, however,
was against a low base in 2018,
when China imposed a nine-month
freeze on new-game approvals.
Part of the growth also came from
consolidating Supercell, a Finnish
gaming company with popular ti-
tles like Clash of Clans.

Tencent’s performance as the
coronavirus was spreading in China
may foreshadow the fate of Silicon
Valley as the virus sweeps across
Europe and the U.S. Some tech
businesses will benefit from more
home-working and home-playing—
but not all.

—Jacky Wong

Tencent
Is a Partial
Pandemic
Winner

Life at home helps some
lines but not others

For a sign of how the coronavi-
rus is hurting the ride-sharing busi-
ness, consider this: It took a global
pandemic to make Uber Technolo-
gies’ food-delivery business look
appetizing.

Shares of Uber and rival Lyft
have crashed over the past month.
The rapidly spreading novel corona-
virus has made governments across
the globe encourage and, in some
cases require, their citizens to stay
home. The latest shoe to drop came
Monday when the San Francisco
Bay Area issued shelter-in-place or-
ders for its residents, sharply curb-
ing both companies’ business in
their own hometown. Lyft has lost
nearly two-thirds of its market
value so far this year while Uber
shares are down by half.

The damage to Uber has been
less because the company also has a
food-delivery arm that now looks
like an important offset to its core
ride-sharing business. The same
government mandates requiring
residents to stay home also allow
restaurants to stay open for takeout
and delivery. That will likely spur
food delivery orders, at least for the

duration of the outbreak. Uber Eats
is estimated to have the second-
largest share of the U.S. food-deliv-
ery market after privately held
DoorDash, according to data from
Edison Trends. The company also
announced a new deal Wednesday
with fast-casual Mexican chain Chi-
potle Mexican Grill.

But Uber Eats is also Uber’s great-

est source of losses and the likely or-
der boost from the current pandemic
may not change the profitability pic-
ture. The company announced Mon-
day that it has waived its delivery
fee for independent restaurants dur-
ing the current health crisis.

Ride-sharing still makes up more
than three-quarters of Uber’s revenue
and nearly all of Lyft’s. That business
is going to suffer greatly. New data
from Edison reported by The Wall
Street Journal Wednesday shows
that U.S. consumers spent 19% to 21%
less on rides with Lyft and Uber in
the seven-day period through Mon-
day compared with the week before.

The hit in key markets will likely
be worse. Uber CFO Nelson Chai
told CNBC on Monday that the com-
pany’s rides business in Seattle fell
“in the 40%-50% range” as a coro-
navirus outbreak hit that market
and forced residents indoors. The
Bay Area market is bigger for both
companies and is now under even
tighter restrictions. With Uber and
Lyft driving hard to get to profit-
ability, it is a lousy time for ride-
sharing to get ticketed.

—Dan Gallagher

Share-price and index performance,
year to date

Source: FactSet
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This week’s talk of bailouts has benefited the shares of American Airlines and Norwegian Air Shuttle the most.
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Even in a crisis that could dwarf
9/11, airline bailouts are a bitter pill
for taxpayers to swallow. But they
are also depressing for financially
robust carriers dreaming of a more
profitable European market.

On Tuesday, the International Air
Transport Association said global
airlines would need $200 billion to
avoid mass bankruptcies, as coun-
tries close their borders to interna-
tional travelers due to the Covid-19
pandemic.

The U.S. “will be powerfully sup-
porting airlines,” President Trump
tweeted Monday, just after the in-
dustry asked for $50 billion in
loans, grants and tax relief—triple
what it got after the Sept. 11, 2001,
terrorist attacks. In Europe and
Australia, governments have explic-
itly said they would move to keep
their national carriers afloat.

Not all airlines will benefit
equally.

So far, this week’s talk of bailouts
has benefited the shares of Ameri-
can Airlines and Norwegian Air
Shuttle the most. Both are heavily
indebted carriers with uncertain fu-
ture profitability. By contrast, the
shares of European budget airline
Ryanair and British Airways-owner
IAG haven’t bounced back.

Neither of these airlines, unlike
direct competitors such as Luf-
thansa, Virgin Atlantic and Air
France-KLM, has voiced any de-
mand for government support. In
fact, their investment pitch to
shareholders includes the idea that
the European market is oversatu-
rated and that weaker players will
eventually be culled, releasing un-
tapped earnings potential.

IAG and Ryanair could join the
clamor for help if the crisis shows

signs of dragging out longer than a
few months. Nevertheless, the di-
vergence of interest between stron-
ger and weaker players shows how
bailouts could have a much more
profound long-term impact in Eu-
rope than in North America, where
the industry is already consolidated.

Airlines are low-margin, capital-
intensive businesses that don’t have
a lot of cash to hand. In the U.S.,
many that score highly on longer-
term measures of financial health
are low on liquidity. For them, tem-
porary government aid makes
sense. A back-of-the-envelope calcu-
lation assuming no revenue and
that all of 2020’s expected capital

expenditures will be deferred,
shows that, once debts are paid,
budget airline Southwest has
enough cash to last for only about
two months, for example. Both its
even-lower-cost competitor Spirit
Airlines and European peer EasyJet
could hold out for more than three
months.

In reality, many could likely make
it at least into the summer. The
most profitable companies, in par-
ticular, have other sources of
money. Southwest has already un-
veiled a $1 billion credit line and
Delta Air Lines could sell up to $20
billion in unencumbered assets.

But that is exactly the point: In

Europe, rescuing cash-poor carriers
broadly means rescuing unprofit-
able ones. Beyond sound companies
like Ryanair, EasyJet, IAG and Wiz-
zAir, much of the market is made
up of flagship national carriers like
Alitalia, Air France, Finnair and
Russia’s Aeroflot.

Bailing out airlines is probably a
necessary evil, as long as the money
is used to keep workers employed.
But the likely pattern of interven-
tion will also cement everything
that investors have always disliked
about the European aviation mar-
ket. The coronavirus crisis could
end up changing frustratingly little.

—Jon Sindreu

Tencent’s quarterly smartphone
game revenue, change froma year
earlier

Source: company reports
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Restaurant Slump to Lead to Feast for Some
For America’s restaurant busi-

ness, overwhelming darkness today
might well lead to a brighter future.

It is hard to overstate the dam-
age that the novel coronavirus out-
break will inflict on the nation’s
eateries, even beyond the human
toll of the disease. To combat its
spread, several states have tempo-
rarily banned dining inside restau-
rants and bars. McDonald’s has
closed its dining rooms at stores it
owns nationwide and moved to an
all-takeout mode while asking its
franchisee-owned restaurants to
follow suit. Other major chains, in-
cluding Taco Bell and Starbucks,
have announced similar measures.

Higher-end eateries that have re-
mained open for business have
watched reservations plunge.

Denny’s announced on Monday
that it has pulled its financial fore-
cast for 2020, drawn down on its
revolving line of credit and sus-
pended share repurchases. It seems
inevitable that similar closures and
negative announcements will con-
tinue since forecasting business ac-
tivity for the rest of the year is an
impossible exercise. Publicly traded
dining companies have endured a
severe stock selloff over the past
month. Shares of Darden Restau-
rants, owner of Olive Garden and

other chains and which is slated to
report quarterly earnings on Thurs-
day, dived nearly 18% on Wednes-
day alone.

A wave of bankruptcies seems
possible, especially for smaller op-
erators in the event of a prolonged
shutdown. Absent government in-
tervention, the potential economic
hit is massive. Before the magni-
tude of the crisis became clear, to-
tal U.S. sales were projected to

reach nearly $900 billion this year,
according to data from the National
Restaurant Association. More than
15 million people work in the indus-
try and there are more than one
million locations nationwide.

But not everyone will go out of
business, and the pain should lead
to better opportunities for inves-
tors. Fewer dining options should
lead to a higher growth outlook.

Before the crisis, things moved

slowly: The U.S. limited-service res-
taurant count grew by an annual
average of just over 1% from 2013
to 2018, according to data from
market research provider Euromon-
itor International. Total spending
grew by about 4% annually over
that time, and total transactions
rose by about 2%.

In that sort of environment, it is
hard to generate sales growth with-
out taking market share from a ri-
val. The financial strains of the
pandemic will reduce intensity of
competition and lead to higher
growth rates.

Bigger companies such as
McDonald’s, with significant real-
estate assets and strong brands, are
well-equipped to bounce
back. Chains like Domino’s Pizza,
which have already designed a
business model that doesn’t empha-
size dining rooms, should hold up
fairly well, too. Operators with
large stores based in shopping
malls, such as Dave & Buster’s En-
tertainment, will likely struggle.

Even a likely recession and surge
in unemployment won’t perma-
nently alter consumer behavior. A
trip to the local restaurant will
start to seem very attractive to
Americans after a prolonged stay
indoors. —Charley Grant

Ride-Sharing Gets Locked Down by Virus
Following the September 2008 financial

crisis, the market didn’t hit its bottom until a
few months later, in March 2009. On March

6, the S&P 500 index hit what would be
its lowest intraday level: 666 points.

Analysts such as Nicholas Colas, co-
founder of DataTrek Research, have
long been referring to this for years
as “the Devil’s Low.” It was 57.7%
below the S&P’s intraday precrisis
high in October 2007. An equivalent
drop today would bring the S&P 500
from its intraday high in February to
1435. Currently the S&P is still well

away from there, trading around 2400 on
Wednesday morning.
That bottom doesn’t have the same

ring as “666.” But the digits do add up to
13.

The market might well avoid having to
name that number at all, if Congress can
act quickly, Mr. Colas said, noting that the
666 bottom came just after the 2009 U.S.
stimulus bill was passed.

“If, and it’s a big if, D.C. can pass stimulus
faster this time, then we might not end up
at the crossroads making another deal with
the devil,” he said.
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inancial advisors are scrambling
to react to coronavirus headlines—
reassuring clients, reviewing
allocations, and rethinking how
their teams work together. As that
story develops, however, they are
preparing for another that’s nearing
its peak: Regulation Best Interest, or
Reg BI, which takes effect in June.

The legislation, enacted by the
Securities and Exchange Commis-
sion, bars broker-dealer advisors
from placing their own interests, or
their employers’, above those of their
clients. Previously, only Registered
Investment Advisors, or RIAs, were
held to a similar standard of care;
those working atWall Street firms
adhered to a looser standard that
required them to make “suitable”
investment recommendations.

Regulatory differences between
RIAs andWall Street advisors will
remain, but Reg BI brings the wealth
management industry a giant step
closer to a uniform standard of
care—a big win for clients.

“I think it’s going to raise the
quality of advice for the industry,”
says JimHays, president ofWells
Fargo Advisors, which comprises
about 13,500 financial advisors.

As they race to complywith the
new rules, advisors find themselves
guiding clients through themarket
roller coaster. They say clients are

generally calm but have questions.
“It basically boils down to, ‘Am I
gonna beOK?’ ” says Andy Sieg, who
overseesmore than 14,700 brokers
as head ofMerrill LynchWealth
Management. “They’re not panicked,
though. They just want reassurance.”

Erin Scanell, CEO ofMercer Is-
land,Wash.–based HeritageWealth
Advisors, says his teammembers
have sent letters to all of their 5,000
clients, andmost of the 200 or so
who have responded want to stay the
course or look to buymore stock.

In selecting our Top 1,200 ad-
visors each year, Barron’s aims to
pinpoint those who already provide
exceptional client care. The group
this year—state-by-state listings
start on page 9—is a little grayer but
more prosperous than it was five
years ago. The average age of the
advisors on our list has climbed to
55 from 54, while the client assets
managed by their teams have grown
24% since 2016, to an average of
$2.8 billion.

What hasn’t changed is the Top
1,200’s client-retention rate: It has
held steady through the years at
98%. Our 2020 ranking features
nearly 200 advisors who weren’t on
last year’s list.

The Top 1,200 are drawn from
all 50 states, plus the District of
Columbia. This ranking is the
largest and most comprehensive
of the annual Barron’s advisor
listings. It includes a cross section
of private-wealth advisors, from
independents who own and operate
their own practices to advisors from
the largeWall Street firms.

This special report lists the top
advisors in each state, with the num-
ber of ranking spots determined by
each state’s population and wealth.
The rankings are based on assets
under management, revenues gener-
ated by advisors for their firms, and

the quality of the advisors’ practices.
Investment performance isn’t an ex-
plicit criterion because performance
is often a function of each client’s
appetite for risk. In evaluating advi-
sors, we examine regulatory records,
internal company documents, and
100-plus points of data provided by
the advisors themselves.

In this time of turmoil, many
industry leaders welcome Reg BI,
but they also note that compliance
creates a new layer of work for them
and for their teams—including new
disclosures to clients and copious
record-keeping behind the scenes.

Reg BI won’t affect every financial
advisor in the same way. It will have
the greatest impact on brokerage
firms, which will need to upgrade
from a looser regulatory standard.
The best advisors looked for invest-
ments that combined suitability
with low costs to the client. But
the suitability standard left open
the possibility that advisors would
choose a suitable investment whose
fee structure benefited the firm or
the advisor, rather than the client.

RIAs, on the other hand, sell
advice rather than investments.
They’re held to a tougher client-care
requirement known as the fiduciary
standard, which means they must
place clients’ interests ahead of their
own. They typically charge fees for
advice, rather than collecting sales
commissions.

The lines have blurred over the
years, as brokers have adopted com-
mon RIA practices like charging fees
instead of commissions. But even af-
ter June 30, different standards will
continue to apply to both models.

“Transparency regarding fees
and conflicts and affirming suit-
ability of investment strategies is
good for consumers,” says Stephan
Cassaday, the head of Cassaday &
Co., in McLean, Va.

Reg BI requirements include
Form CRS—a short, plain-English
overview that spells out advisory
costs, fees, and potential conflicts
of interest, as well as an advisor’s
regulatory history. Brokerage firms
will be required to create and enforce
rules around disclosing or eliminat-
ing conflicts of interest for invest-
ment recommendations. They’ll
also have to identify andmitigate
any incentives for brokers to make
recommendations.

Brokers will also have to show
why they’re using a certain kind
of account. “Reg BI is not perfect,
but I do think it’s really good,” says
Dean Harman, founder of Harman
Wealth Management, outside Hous-
ton, which manages $435 million
of assets. “Advisors are definitely
going to have to act in the client’s
best interest.”

Complying with the new rules
will keep the industry busy. Two of
the biggest tasks will be document-
ing the justification for investment
recommendations and reviewing
accounts to make sure they meet the
new regulations, says April Rudin,
head of The Rudin Group, a market-
ing firm serving the industry.

While there’s plenty of grumbling
about the work associated with Reg
BI, it also presents advisors with a
“marketing moment,” Rudin says.

Practices that already hold them-
selves to a high standard have an
opportunity to re-explain that fact to
clients and prospective clients. “This
can open the door for a variety of
client communications that can help
cement or reinforce relationships
between advisors and their clients,”
Rudin says.

Reg BI has its critics, who say that
it permits firms to continue poor
practices as long as they’re disclosed.

“Theremay be a slight benefit to
having the [best interest] standard
made explicit, but we’re skeptical that
it will significantly change either the
kinds of enforcement actions that are
brought or common industry practic-
es,” says Barbara Roper, director of
investor protection at the Consumer
Federation of America.

Several states, and at least one
advisory firm, have sued the SEC
in an attempt to block the new
rules. Massachusetts, arguing
that the SEC’s rule is inadequate,
recently finalized its own investor
protection rule, and other states
may follow suit.

Regulators, politicians, and
industry groups have spent years at
odds over how to regulate the firms
and people who help us choose our
investments. But no regulation
can replace consumers’ duty to ask
tough questions.

Essentially, such questions might
come down to, “Is the investment
that you just recommended to me
the most straightforward, inex-
pensive means to reach my goals?”
Good advisors—like those in the
pages that follow this one—will
welcome the scrutiny.

B y S T E V E G A RMHAU S E N
I l l u s t r a t i o n b y K E I T H N E G L E Y

T O P S I N T H E I R S TAT E S

SEC regulations taking effect in June will require
more wealth managers to put client interests first.
It’s a development the best financial advisors welcome.
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Tony Smith UBS Financial Services Ala. $3,766

Jeff Leonard Raymond James Alaska $930

Trevor Wilde Wilde Wealth Management Group Ariz. $1,160

Allen Homra Edward Jones Ark. $693

Gregory Vaughan Morgan Stanley PWM Calif. $24,112

Shawn Fowler Morgan Stanley PWM Colo. $3,468

Jeff Erdmann Merrill Private Wealth Management Conn. $9,049

Marvin McIntyre Morgan Stanley PWM D.C. $3,755

Kimberlee Orth Ameriprise Financial Del. $2,832

Thomas Moran Moran Wealth Management Fla. $3,146

Rod Westmoreland Merrill Private Wealth Management Ga. $5,508

Matthew Megorden UBS Financial Services Hawaii $516

Robert Brian King RBC Wealth Management Idaho $675

Paul Tashima UBS Financial Services Ill. $25,176

Wm. Craig Dobbs Morgan Stanley Graystone Ind. $29,352

Bryan Boesen Morgan Stanley Wealth Management Iowa $593

Tim Sutton Creative Planning Kan. $1,019

Barry Barlow Merrill Lynch Wealth Management Ky. $882

Charles Simmons Ameriprise Financial La. $2,850

Brian Clement RBC Wealth Management Maine $565

Robert Scherer Morgan Stanley Graystone Md. $9,200

Raj Sharma Merrill Private Wealth Management Mass. $7,430

Charles C. Zhang Zhang Financial Mich. $3,606

Brad Wheelock RBC Wealth Management Minn. $1,600

Bill Rush Mosby UBS Financial Services Miss. $1,099

Michael Moeller Wells Fargo Advisors Mo. $1,830

James B. Stack Stack Financial Management Mont. $1,338

Jonathan Beukelman UBS Financial Services Neb. $1,852

Randy Garcia Investment Counsel Nev. $1,234

Robert Bonfiglio Ameriprise Financial N.H. $545

Stephen Hess J.P. Morgan N.J. $9,663

Michael Stevens Merrill Lynch Wealth Management N.M. $863

Lyon Polk Morgan Stanley PWM N.Y. $20,240

William Oliver Wells Fargo Advisors N.C. $1,387

Troy Nelson Edward Jones N.D. $635

Valerie Newell Mariner Wealth Advisors Ohio $3,250

James Johnson Morgan Stanley PWM Okla. $765

Judith McGee Raymond James Ore. $648

Grant Rawdin Wescott Financial Advisory Group Pa. $2,219

Malcolm Makin Raymond James R.I. $1,304

Bud Kibler Merrill Private Wealth Management S.C. $6,851

Todd Nelson Merrill Lynch Wealth Management S.D. $2,452

Timothy Pagliara CapWealth Advisors Tenn. $1,278

Richard Szelc Neuberger Berman Texas $1,825

Dane Runia Merrill Private Wealth Management Utah $2,756

Tim Stotz Morgan Stanley Wealth Management Vt. $758

Stephan Cassaday Cassaday & Company Va. $3,064

Erik Morgan Freestone Capital Management Wash. $4,690

Christopher Hall Hall Financial Advisors W. Va. $854

Michael Klein Baird Wis. $12,381

Kevin Murphy Stifel Wyo. $507

Name Firm State Total Assets ($mil)

A N IMPROVING
STA NDA R D
OF CA R E
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CAN YOUR FIXED INCOME ADAPT
THROUGHOUT THE CREDIT CYCLE?
At MFS, we actively invest throughout the credit cycle,
helping advisors deliver income, diversification and risk
management for their clients. It’s a traditional approach
we call Essential Fixed Income.

Learn more at MFS.com/FixedIncome

Essential
Fixed Income®

Morristown, N.J. No. 36

RegentAtlantic Capital

Growing up in the Texas Panhandle, Brent Beene
often witnessed the strain that a season of below-
average rainfall could put on his farming community.
Now a partner and wealth planner at RegentAtlantic
Capital inMorristown, N.J., Beene, 43, says it’s no
coincidence that he chose a career helping folks with
financial preparedness for unpredictable events.

Many of his clients are current or former busi-
ness owners who have poured heart and soul—and
personal assets—into building their companies, much
like the farming families he grew upwith in Friona,
known as the cheeseburger capital of Texas for its
dairy and beef production.

Preparation involves smart asset allocation and
diversification, but also a dialoguewith clients to tem-
per emotional responses to negative events, says Beene,
whose firm oversees $4.8 billion in client assets.

“We spend a lot of time talking about the ups and
downs of the markets to put short-term disruptions
into context,” he says. His clients’ typical net worth is
about $5 million.

Beene’s current asset allocations for modest-risk
portfolios were established earlier this year to posi-
tion for projected higher volatility: 55% in stocks, 35%
in bonds, and 10% in alternatives. That compares
with last year’s 57% in stocks, 40% in bonds, and 3%
in alternatives.

Beene may well recommend further changes when
epidemiologists and economists learn more about
the impact of the Covid-19 virus. “There will be great
opportunities to rebalance client portfolios as the facts
come into focus,” he says.

In January, RegentAtlantic’s 2020 Investment
Outlook summarized the markets as being in a “Roll-
ing Stones recovery,” because, like the band, the long
economic expansion appeared it would persevere.

That view is now in question. “If factories and busi-
nesses shut down and people are not out consuming
for an extended period of time, the threat of a reces-
sion is certainly real,” Beene says.

For now, he is telling clients to sit tight and avoid
knee-jerk reactions, since the full effects of the virus
are still unknown. —KAREN HUBE

BRENT
BEENE

Photograph by BENEDICT EVANS

$4.8 B
Total Assets

$2 M
Typical Account

$5 M
Typical
Net Worth

A M E R I C A ’ S T O P 1 2 0 0 F I N A N C I A L A D V I S O R S 2 0 2 0

P2JW079000-0-S00400-1--------XA



THEWALL STREET JOURNAL. Thursday, March 19, 2020 | S5

San Francisco No. 49

Morgan Stanley Wealth Management

Inna Kelly has carved out a unique and highly
successful role in wealth management and turned the
usual trajectory for servicing an affluent clientele on
its head. Amanaging director inMorgan Stanley’s
San Francisco office, Kelly serves as financial advi-
sor—she calls herself a “life financial partner”—for
newbie hires at technology start-ups in Silicon Valley
and elsewhere.

Those individuals, mostly engineers, don’t necessar-
ily have loads ofmoney in the bank. So, Kelly begins to
assist them in the early stages of their wealth-gathering
cycle. Currently, her youngest client is 28.

Newhires at tech companies are paid primarily in
stock options. “There are a lot of decisions to bemade
early on,”Kelly says. “There’s a lot of planning before
you’re fully vested or have full liquidity.Waiting too long
tomake these decisions can cost clients a lot ofmoney.”

Kelly, 44, works to not only guide clients, she
says, but also give them a sense of financial control.
“Through education and coaching, I help them look
money in the eye and feel knowledgeable and empow-
ered,” she says.

In this era of tech start-ups, the economics can be
difficult to grasp, and the anxiety hard to overstate.
That intensity “takes a toll both physically andmen-
tally, andmost people retiring from a tech company
need to make sure that their money grows and lasts
throughout the years,” Kelly says. “Wealth accumu-
lation is the mind-set they have when they’re taking a
chance on a private company.Wealth preservation is
their mind-set by the time they leave the company and
we start investing.”

Kelly’s office oversees $1.4 billion. Her staff of four
includes a trader as well as a research analyst, who
not only looks at the markets but also does a deep dive
into companies germane to her clients. Kelly and her
team create financial strategies, combining both active
and passive investments. They also handle the gamut
of a client’s finances, from a car purchase to a con-
struction loan to figuring out how to care for an aging
parent. And they’re ready to assist if a client’s compa-
ny doesn’t do well, or if the client must change jobs.

“I’m extremely compassionate, and I think that
makes all the difference,” Kelly says. “In some cases,
I feel that I care more about my clients’ financial well-
being than they do.” —MATT MILLER

INNA
KELLY

Photograph by JESSICA CHOU

$1.4 B
Total Assets

$20 M
Typical Account

$30 M
Typical
Net Worth

Coral Gables, Fla. No. 30

UBS Financial Services

Ghislain Gouraige, managing director of the
Gouraige Kaplan Ravinet Team at UBS in Coral
Gables, Fla., launched his wealth management
practice at precisely the worst time. In 2000, just
as he was setting up shop, the technology bubble
burst and the stock market collapsed.

“I had prepared a detailed business plan and
approached 10 individuals who assured me that
they would work with me,” says Gouraige, a Har-
vard Law School graduate who began his career as
a corporate lawyer. “After the first six months, not
one, including my neighbor, followed through.”

Gouraige, now 60, turned his attention to entre-
preneurs who had sold their businesses, offering
to manage their fresh capital. He spotted a theme:
Many wished they had scouted for a better deal.
So, he and his business partner, Jared Kaplan,
swooped in to fill what they identified as an under-
served market—and presale planning soon became
their core competency.

Gouraige was born in Haiti andmoved to
Albany, N.Y., with his parents when he was 8
years old. His firmmanages $2.6 billion and works
with entrepreneurs with an average net worth of
$50million who have built midsize businesses in
real estate, health care, manufacturing, and other
industries.

Before the virus-fueled market drops, Go-
uraige was paring back equity holdings, citing
high valuations, and adding exposure to bonds
and alternatives. In the past two weeks, he’s been
reminding clients that “we are in this for the long
term, and our portfolios were built to withstand
this type of market volatility.”

Within fixed income, municipal bonds serve
as core holdings. Portfolios are diversified across
the risk spectrum, with high-yield municipal and
corporate bonds, floating-rate bonds, andmort-
gage-backed securities.

The scope of Gouraige’s work has expanded over
the past two decades. “We have become holistic
wealth planners,” he says. “Wewant to be the first
phone call for all things financial.”

Beyond investments and traditional financial-
planning services, Gouraige’s advisory role often
extends to life coaching. “Entrepreneurs often have
difficulty seeing life after a sale,” says Gouraige.
“We help them visualize what they will do.” —K.H.

GHISLAIN
GOURAIGE

Photograph by ALFONSO DURAN

$2.6 B
Total Assets

$30 M
Typical Account

$50 M
Typical
Net Worth
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New York No. 48

Merrill Private Wealth Management

Managing the finances of finance professionals
might sound like an unenviable task. For David
Magrone, founder and leader of theMagrone
Group, it’s a welcome creative challenge.

“How do you convince the masters of the
universe that your solutions are worthy?” says
Magrone, who launched his New York practice
as a part of Merrill Private Wealth Management
more than two decades ago. He currently manag-
es $3.3 billion for 50 clients, half of them found-
ers or senior principals of private-equity funds,
hedge funds, or financial firms.

Magrone, 51, focuses on ensuring that his
finance-pro clients are diversified around the
investments they manage themselves, and that the
other half of his clients—top-level business execu-
tives—are diversified around their company stock.

His clients’ deep knowledge of the markets
removed the need for hand-holding through the
recent volatility, but Magrone says he was pleased
to be able to report that he had already dialed back
risk in client portfolios going into the new year.
“It’s hard to predict any exogenous shock like the
current one, but we were fortunate to have been
building some dry powder before it hit,” he says.

How that cash will be deployed remains to be
seen. “The question is when the virus will be con-
tained and what policy action might take place,” he
says. “Once the market gives some clear signals, we
will be able to be more constructive.”

In themeantime, he recommends staying disci-
plined. “Most ofmy clients are fortunate enough that
they don’t needme tomake themwealthy—they’ve
done that,”Magrone says. “They needme tomake
sure their lifestyles and plans are not going to be
compromised should something happen to them
or their wealth-creation capabilities.What’s more
important than how stocks performed versus bonds
or alternatives is having a solid financial plan.”

Magrone aims to foster a relaxed and open
dialogue with clients, and begins every relation-
ship by creating a four-page resource booklet that
gives clients a “synthesis of their world,” he says.
That process highlights any need for changes such
as in titling of assets, beneficiary designations, or
liability protection. —K.H.

DAVID
MAGRONE

Photograph by ERIK TANNER

$3.3 B
Total Assets

$30 M
Typical Account

$50 M
Typical
Net Worth

Tulsa, Okla. No. 6

Mariner Wealth Advisors

Early in her wealth advisory career, Jana
Shoulders came face-to-face with a particularly
tough client—her father.

An Oklahoma rancher and world-champion
rodeo rider, Jim Shoulders equated wealth solely
with land. He balked at investing in any assets
other than “dirt and things with four hooves,”
says his daughter, who wanted him to diversify
his holdings and gain liquidity.

The solution was “putting myself in his boots,
learning what was his comfort level and what it
was going to take to help him understand and
evolve at the right pace into investing in something
else,” she says.

That experience taught Shoulders an invalu-
able lesson. “I really focus on spending a lot of my
energy understanding where [clients] are coming
from, what’s important to them, what’s the fabric
of their life,” says Shoulders, now managing
director of the Oklahoma office of MarinerWealth
Advisors.

Shoulders’ Oklahoma operation now boasts $2
billion of assets under management. She heads two
offices, one in Tulsa and the other in Oklahoma
City, with a staff that totals about 70.

Shoulders, 63, was a practicing Certified
Public Accountant in Tulsa for 19 years focus-
ing on taxes before she started her RIA practice
in 1996, founding a firm she called Adams Hall
Asset Management. She called her evolving role
“financial life management.” The Mariner group
acquired a majority stake in early 2012.

Because Shoulders’ practice is centered on
Oklahoma, many of her clients have significant
investments in energy, which has been hit hard.
Such cycles are nothing new, but because the
clients are “moving into the next phase of their
lives,” she says, it’s necessary to talk through
comfort levels and an investing transition.

She’s telling clients that the recent market
shocks are “transitory,” not a market top. “We are
optimistic that the second half of the year is going
to be positive in spite of the challenges we have in
the energy patch,” she says.

And her father, who died in 2007?
“The last five to seven years of his life, we were

able to accumulate a really nice investment portfo-
lio,” Shoulders says. “He was so grateful.” —M.M.

JA NA
SHOULDERS

Photograph by BARRETT EMKE

$2 B
Total Assets

$3 M
Typical Account

$9 M
Typical
Net Worth
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Portland, Ore. No. 1

McGee Wealth Management/Raymond James

Judith McGee didn’t wait for anxious clients to call
her when the stock market was dropping in late Feb-
ruary on coronavirus-related concerns. She reached
out to remind them that the success of a financial plan
isn’t predicated on the short-term performance of
stock indexes.

McGee, CEO of McGee Wealth Management in
Portland, Ore., acknowledges that things could
get much worse: The contagion could continue to
spread for months, causing stocks to reel and the
economy to sink into a recession. For now, she isn’t
planning any significant changes to client portfoli-
os, which she had already positioned to withstand
stress in August.

“We didn’t anticipate a virus, but we were expect-
ing increased volatility in 2020,” saysMcGee, who
manages some $648million for 800 households with
average wealth of $3 million.

Within stock portfolios, she layered in low-
volatility strategies that use options to cushion the
downside. “And we did a deep drill-down in fixed
income, getting rid of anything considered junk. We
want to stick with the highest-rated bonds of AA or
higher,” McGee says.

As the latest crises plays out, McGee says she
expects that opportunities will begin to open up for
savvy stockpickers. Sweet spots will be in online re-
tail, pharmaceuticals, and technology companies that
don’t have great exposure to supply chains.

“Youmight adjust your asset allocation if you want
to reduce the risk.” she says. “If you were at a 70% to
30%mix of stocks to bonds, maybe you nowwant to
be at 60% to 40%.”

McGee, a Portland native, 77, got her first job at an
advisory firm in 1975. “I can offer honest advice and
years and years of experience handling thousands of
financial-planning cases,” saysMcGee, whose longest
client relationship dates back to 1979.

Based on her pandemic analyses, McGee is telling
clients they could see a 20% to 25% decline in stocks.
If she’s right, she acknowledges that portfolio values
will decline despite the stabilizing measures she put
in place, and that it will be unsettling to clients.

She plans to stay in close touch with clients
through reports, emails, and calls. “They want to hear
that you’re not panicking,” McGee says. —K.H.

JUDITH
McGEE

Photograph by CLAYTON COTTERELL

$648 M
Total Assets

$1 M
Typical Account

$3 M
Typical
Net Worth

Aspen, Colo. No. 3

Obermeyer Wood Investment Counsel

When Wally Obermeyer meetswith clients,
he can not only offer wealth-planning advice but
also swap stories on the nuts and bolts of entre-
preneurship. As president of Aspen, Colo.–based
ObermeyerWood Investment Counsel, he heads
one of the largest registered investment advisors
in Colorado. He also serves as vice chairman of
his family’s successful ski-apparel line, Sport
Obermeyer. “It’s just having that perspective of
how to run things,” Obermeyer says.

Obermeyer displayed business acumen early on.
When hewas 15 and living on a farm outside Aspen,
hewent to a local bank on his own and borrowed
money to buy a brown Swiss cow, so, in his words,
he could “sell themilk to the hippies inAspen.” He
later purchasedmoremilking cows, selling them
after high school tomake a down payment on some
property in nearby Snowmass Village. That real
estate venture put Obermeyer through college and
business school, duringwhich time he developed a
hydroelectric project in southwestern Colorado that
provides clean energy to 5,800 homes.

This pedigree, Obermeyer believes, resonates
well with Coloradans and those with property in
Colorado, whomake up about 70% of the 600 fam-
ilies ObermeyerWood works with. “The environ-
ment is our backyard, and people care deeply about
it,” he says.

Obermeyer, 63, founded ObermeyerWood in
1998. The RIA has $1.6 billion of assets under man-
agement and 20 employees.

Obermeyer flies himself in his Pilatus PC-12NG
between the firm’s Denver and Aspen offices, as
well as to far-flung locations to meet with his cli-
ents. “There are analogies with flying and invest-
ing,” he says. “In flying, if you’re going to do it well
and safely, it requires a great deal of preparation
and contingency planning, like looking for alter-
nate airports and weather analysis.” In a similar
way, ObermeyerWood prides itself on doing its
own research and analysis for the majority of its
securities.

Obermeyer’s advice after the recent market tur-
moil: Maintain relatively conservative asset allo-
cations, look for stocks that are more recession-re-
sistant, and “be willing to buy good companies on
sale. The economywill indeed slow for a while, so
be patient.” —M.M.

WALLY
OBER MEYER

Photograph by PHILIP VUKELICH

$1.6 B
Total Assets

$3 M
Typical Account

$10 M
Typical
Net Worth
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New York No. 29

Morgan Stanley Private Wealth Management

Flexibility is key in wealth management for the
ultrarich, says Josh Gully, co-leader of the NewYork–
based Gully/Schwarz Group at Morgan Stanley.

Within one family, there can be a wide range of
ages, economic needs, and financial knowledge, he
says, recalling a client who sold a business for $80
million, then asked the group to distribute $40
million of those proceeds to more than two dozen
extended family members.

“Those 25 people couldn’t have beenmore differ-
ent,” Gully says. They ranged from a niece just out of
college “who was like a deer in the headlights when
it came to financial matters,” to a brother “who was
equally successful in his own right and wanted to talk
about advanced topics around philanthropic goals
and alternative investing.”

The group has purposely constructed a staff that
reflects intergenerational differences, with advisors
who range from 26 to 58—including Gully’s daughter.
“We take a multigenerational approach very serious-
ly,” Gully says.

Gully and Patrick Schwarz formed the Gully/
Schwarz Group eight years ago. The group nowhas
some $3.5 billion in assets undermanagement, serving
70 ultrahigh-net-worth individuals and their families.

Gully, 58, is pretty much aMorgan Stanley lifer,
having joined the firm in 1992, after business school.
Schwarz, 54, came toMorgan Stanley from Smith
Barney after the two firmsmerged in 2009.

Schwarz says his early stint in the U.S. Navy,
where he learned to both lead and listen to younger
men under his command, has served himwell as a
wealth manager.

“As a financial planner, you sometimes have to tell
someone in no uncertain terms, ‘You don’t want to
do that,’ or, ‘This is what you should do.’ And then
in other instances, it’s a discussion,” Schwarz says.
“Clients pay you to have an opinion, but they want you
to listen. It’s a balance.”

Because the Gully/Schwarz Group serves an
extremely wealthy client base, it wrestles with more
financial complexity than wealth managers who ser-
vice the merely affluent, says Schwarz. “It’s showing
them how to get to their goals by giving them a greater
knowledge of where they are,” he says. “And it gets
harder with the ultrahigh net worth.” —M.M.

JOSH
GULLY

Photograph by VINCENT TULLO

$3.5 B
Total Assets

$30 M
Typical Account

$50 M
Typical
Net Worth

Wilson, NC No. 16

Edward Jones

During more than 25 years as a financial advisor
at Edward Jones in Wilson, N.C., Kim Hoffman
has adapted to new technology and the expanding
needs of clients without giving up what she believes
sets the best advisors apart from the rest: the emo-
tional quotient.

This means seeking to deeply understand clients’
concerns, passions, fears, and their families. “It’s only
then that we can base our advice on their goals,” says
Hoffman, who has almost 700 clients and oversees
$426million. “We have a number of tools at our
disposal—software, questionnaires, etc.—but our
biggest assets are our eyes, ears, and empathy.”

Lately, she has been on call for clients looking
for a reality check, after the coronavirus triggered
a plunge in the stock market. “It’s unlikely market
anxiety will subside quickly,” Hoffman says. “We
believe global GDP and corporate earnings estimates
will need to be revised lower for the first half of
2020. But we also doubt this will permanently im-
pair the broader fundamental backdrop of economic
expansion and low interest rates, supporting the case
for the bull market to persist.”

If the outlook changes and the economy does slip
into a recession, or certain industries suffer a major
slowdown, she is prepared to make tactical changes
based on a client’s income needs, risk tolerance, and
time horizon. “We’re buy-and-hold, not buy-and-for-
get,” she says.

Hoffman, 58, constructs portfolios with pas-
sive and active managers. She employs a tailored
income-generating strategy—which could mean a
laddered bond portfolio, annuities, or a combination,
depending on client circumstances—and some cash
equivalents for emergencies.

Her clients often sign on with her during major
life changes, such as retirement or receiving an
inheritance. She views estate planning as one of her
biggest challenges, as it can raise sensitive issues.
“You may find some spending habits need adjust-
ments—if children are spendthrift, for example,”
Hoffman says. “I look for different ways to find
solutions.”

Hoffman believes her strong Southern values,
which prioritize relationships and family, are what
drive her to build strong ties with her multigenera-
tional family clients—and ultimately help her deliver
an effective, customized financial plan. —K.H.

KIM
HOFFMA N

Photograph by JILLIAN CLARK

$426 M
Total Assets

$1 M
Typical Account

$2 M
Typical
Net Worth
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Top 1200
Financial
Advisors

America’s

2020 2019 Name Firm City (Up to $1 mil) ($1-10 mil) ($10 mil+) Foundations Endowments Institutional ($mil) ($mil) ($mil)
Individuals Net Worth Net Worth Assets Account Net Worth

High Ultrahigh Total Typical TypicalRank

Customers

ALABAMA
1. 1. Tony Smith UBS Financial Services Birmingham • • $3,766 $50 $100

2. 3. Robert Runkle Merrill Lynch Wealth Mgmt Montgomery • • • • 1,338 1.5 3.25

3. 2. Wes Clayton HighTower Twickenham Huntsville • • • • 1,130 6 20

4. 5. Camper O’Neal Merrill Lynch Wealth Mgmt Birmingham • • • • • • 908 8 10

5. 4. Jeff Roberts Ameriprise Financial Birmingham • • • 710 0.5 1.25

6. 6. Jerry Duncan UBS Financial Services Birmingham • • 3,766 50 100

7. 8. Michael Warr Morgan Stanley PWM Tuscaloosa • • 463 5 10

8. 9. Michael Mullis Securities America Vestavia Hills • • • • 685 0.95 1.75

9. 11. Brian Woodke Merrill Lynch Wealth Mgmt Birmingham • • • • 1,141 4 7

10. 10. Steven Hudson Ameriprise Financial Birmingham • • • 546 1.9 3.85

11. N William Hiden Morgan Stanley Wealth Mgmt Birmingham • • • 1,575 3 6

12. 12. Palmer Whiting Merrill Lynch Wealth Mgmt Mobile • • 474 2 5

ALASKA
1. 2. Jeff Leonard Raymond James Anchorage • • • • $930 $2.5 $3.5

2. N Ryan Callaway Ameriprise Financial Anchorage • • 435 0.75 1

3. 5. Kenneth Jones Merrill Lynch Wealth Mgmt Anchorage • • • 690 2.5 8

4. 1. Thomas Konop Morgan Stanley Wealth Mgmt Anchorage • • • 274 1.5 3

5. 3. Peter Jurasz Merrill Lynch Wealth Mgmt Juneau • • • 417 2.4 8

6. N Kurt Martens Raymond James Anchorage • • • • • 930 1.75 3

ARIZONA
1. 4. Trevor Wilde Wilde Wealth Mgmt Group Scottsdale • • • $1,160 $0.65 $1.75

2. 1. Steven Schultz UBS Financial Services Phoenix • • • 1,975 3 5

3. 3. Robert Bancroft Morgan Stanley PWM Scottsdale • • 1,314 20 40

4. 2. Scott Horn TFO Phoenix Phoenix • • 3,274 19 25

5. 5. Glenn Pahnke RBC Wealth Mgmt Scottsdale • • • 1,181 3.5 8

6. 6. David Stahle Merrill Lynch Wealth Mgmt Gilbert • • • • • 2,557 3 5

7. 11. Michael Butt Morgan Stanley Wealth Mgmt Scottsdale • • • 735 2.1 2

8. 8. Jeffry Korte Merrill Lynch Wealth Mgmt Scottsdale • • • 705 1.25 3.5

9. 9. Nick Karabas Creative Planning - Scottsdale AZ Scottsdale • • • 505 0.4 1.5

10. 17. Brian Friedman Merrill Lynch Wealth Mgmt Phoenix • • • • 1,119 7.5 18

11. 13. Michael Hudak Merrill Private Wealth Mgmt Phoenix • • • 2,433 10 20

12. 10. James Marten Merrill Lynch Wealth Mgmt Phoenix • • • • • • 2,319 3.5 5.5

13. 22. Brian Crawford Wells Fargo Advisors Tucson • • • • 1,100 1.5 2.5

14. 12. Steve Rabin Ameriprise Financial Mesa • • • 700 1 2.5

15. 15. Ruth Transue Wells Fargo Advisors Tucson • • • 680 2 4

16. N Alan Gendler Merrill Lynch Wealth Mgmt Scottsdale • • • 501 1.5 5

17. 20. Stephen Harnden Ameriprise Financial Peoria • • • 569 0.5 0.75

18. 19. Rick Wood Merrill Lynch Wealth Mgmt Scottsdale • • 1,687 1.3 2

19. 21. Christopher Downs Merrill Lynch Wealth Mgmt Gilbert • • • 829 2 3.5

20. 14. Paul Groves Morgan Stanley PWM Scottsdale • • 1,596 35 50

21. 23. Jacob Duffy Baird Scottsdale • • • 467 1.5 3.25

22. 18. Tony Bebbington UBS Financial Services Phoenix • • 244 0.5 2

23. N Renee Hanson Ameriprise Financial Phoenix • • • 518 1.5 3.5

24. N Mark Feldman MRA Associates Phoenix • • • • 3,599 4.8 4.8

25. 26. Joe Di Vito RBC Wealth Mgmt Phoenix • • • • 470 2 5

26. 25. Charles “Chip” Pisoni RBC Wealth Mgmt Scottsdale • • • 448 2 3.95

27. 24. Mark Stein Galvin, Gaustad & Stein Scottsdale • • • 402 1.5 3.25

28. N Steve Strong Merrill Lynch Wealth Mgmt Tucson • • • 485 3 10

29. N Tim Cowdrey RBC Wealth Mgmt Scottsdale • • • 335 1.5 3

30. 28. Sean Waltz Merrill Lynch Wealth Mgmt Phoenix • • • • 496 3.5 5

Rankings are based on assets
under management, revenue
generated for advisors’ firms,

and a variety of quality-of-
practice measures, including

advisors’ compliance records.
For more information about
the rankings, please email
rankings@barrons.com.

N=new to ranking
PWM=Private Wealth Management

WM=Wealth Management

B A R R O N ’ S S P E C I A L S U P P L E M E N T
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2020 2019 Name Firm City (Up to $1 mil) ($1-10 mil) ($10 mil+) Foundations Endowments Institutional ($mil) ($mil) ($mil)
Individuals Net Worth Net Worth Assets Account Net Worth

High Ultrahigh Total Typical TypicalRank

Customers

ARKANSAS
1. 1. Allen Homra Edward Jones Stuttgart • • • $693 $0.9 $1

2. 2. Joseph Small Ameriprise Financial Little Rock • • 435 0.4 1

3. 6. John Engskov Merrill Lynch Wealth Mgmt Little Rock • • • 2,146 5 7

4. 4. Douglas Jackson Merrill Lynch Wealth Mgmt Little Rock • • • 2,146 5 7

5. 5. Roy Gutierrez UBS Financial Services Little Rock • • • • 982 2 3.5

6. 3. Hardy Winburn UBS Financial Services Little Rock • • • • 555 2.2 6

CALIFORNIA
1. 1. Gregory Vaughan Morgan Stanley PWM Menlo Park • • • • $24,112 $75 $150

2. 2. Andy Chase Morgan Stanley PWM Menlo Park • • • • 42,800 10 30

3. 3. Mark T. Curtis Morgan Stanley Graystone Palo Alto • • • • • • 109,890 15 30

4. 4. Karen McDonald Morgan Stanley Wealth Mgmt Palo Alto • • • • 76,002 3 10

5. 6. Mark Douglass Morgan Stanley PWM Menlo Park • • • • 24,112 75 150

6. 5. Spuds Powell Kayne Anderson Rudnick Inv Mgmt Los Angeles • • • 30,216 8.5 20

7. N Drew Zager Morgan Stanley PWM Los Angeles • 10,941 60 200

8. 9. Mark Schulten TSG Wealth Mgmt Long Beach • • • • 3,882 4 7

9. 14. Troy Griepp Morgan Stanley PWM San Francisco • • • • 9,032 50 50

10. 8. Jon Goldstein First Republic Investment Mgmt Menlo Park • • 5,039 50 100

11. 13. Alan Whitman Morgan Stanley Wealth Mgmt Pasadena • • • 3,052 5 15

12. 16. Dorian McKelvy Morgan Stanley Wealth Mgmt Menlo Park • • • 6,838 2.5 10

13. 25. John Krambeer Camden Capital El Segundo • • • • 4,505 15 50

14. 10. Eric Gray Merrill Private Wealth Mgmt Los Angeles • 9,386 60 80

15. N Brandt Daniel J.P. Morgan Los Angeles • • 4,271 100 100

16. 22. Dagny Maidman First Republic Investment Mgmt San Francisco • • 2,600 50 500

17. 17. Dale Yahnke Dowling & Yahnke San Diego • • 4,468 4.2 30

18. 24. Gillian Yu Morgan Stanley PWM San Francisco • 6,500 50 100

19. 20. Reza Zafari Merrill Private Wealth Mgmt Los Angeles • • • • 15,498 50 75

20. 19. Drew Freides UBS Financial Services Los Angeles • • • 4,809 35 50

21. 35. Francis X. Malone Morgan Stanley PWM Los Angeles • • 5,063 25 75

22. 23. Dana Jackson Morgan Stanley Graystone Menlo Park • • 42,800 10 25

23. 21. Elaine Meyers J.P. Morgan Securities San Francisco • • 2,991 50 300

24. 29. Laila Pence Pence Wealth Mgmt Newport Beach • • • 2,053 2.5 8

25. N Patrick Schaffer J.P. Morgan Los Angeles • • 4,301 53.8 100

26. 73. Jon Neuhaus Morgan Stanley PWM Los Angeles • • 5,059 25 75

27. 59. Robert Inbody Morgan Stanley Wealth Mgmt La Jolla • • • • 3,340 10 10

28. 28. Shane Brisbin Morgan Stanley PWM San Francisco • • 3,925 25 40

29. 31. Rich Petit Morgan Stanley PWM Menlo Park • • 10,676 50 100

30. 46. Roger Stephens UBS Financial Services Los Angeles • • • 12,653 5 20

31. N Brian Sharpes Morgan Stanley Graystone Walnut Creek • • 3,321 50 100

32. 55. Daniel Rothenberg UBS Financial Services Los Angeles • • • • 12,653 5 20

33. 42. John Shadden Morgan Stanley PWM Long Beach • • • • • 3,642 7.5 20

34. 27. Jim Berliner Westmount Asset Mgmt Los Angeles • • • 3,367 3.5 9

35. 38. Michael Kanigher UBS Financial Services Los Angeles • • 4,809 35 50

36. N Matthew Babrick First Republic Investment Mgmt Los Angeles • • 3,450 25 50

37. 34. Thomas Myers Bordeaux Wealth Advisors Menlo Park • • 2,343 20 30

38. 33. Craig Chiate UBS Financial Services Century City • • 5,561 40 50

39. 39. Randy Peterson First Republic Investment Mgmt San Francisco • • • • 1,450 8.7 15

40. 45. Cheryl L. Young Morgan Stanley Wealth Mgmt Los Gatos • • • 2,015 5 15

41. 50. Vicken Ekmekjian CIBC Private Wealth Mgmt San Francisco • • • 2,537 25 50

42. N Darren Edwards Morgan Stanley PWM Los Angeles • • 1,672 25 50

43. 70. Keith Webster First Republic Investment Mgmt Los Angeles • • • 1,940 10 20

44. 48. Chad Evans Morgan Stanley Wealth Mgmt Newport Beach • 21,881 300 1000

45. 49. Karl Wolfslau Morgan Stanley Wealth Mgmt Long Beach • • 1,400 0.85 2.5

46. 57. Ash Chopra Merrill Private Wealth Mgmt San Francisco • • • 4,021 65 100

47. 53. Tripp Taylor Neuberger Berman San Francisco • • • 1,110 10 46

48. 85. Gail Reid Ameriprise Financial Glendale • • • 1,640 2.5 4

49. 64. Inna Kelly Morgan Stanley Wealth Mgmt San Francisco • • • 1,421 20 30

50. N L. Greg Fullmer Morgan Stanley PWM Los Angeles • • 1,198 25 50

51. 41. Greg Onken J.P. Morgan Securities San Francisco • • • 3,500 15 25

52. 44. John McNamee Merrill Private Wealth Mgmt Los Angeles • • • • 4,535 50 100

53. 65. Jesse Bromberg Morgan Stanley Wealth Mgmt San Francisco • • • 1,412 7 12

54. 47. Mike Abrams Wells Fargo Advisors Palo Alto • • • 6,500 25 40

55. 82. Tom Palecek Summit Trail Advisors San Francisco • • • 1,594 30 55

56. 87. Lisa Detanna Raymond James Beverly Hills • • • • • 3,871 5 7

57. 51. Emily Van Hoorickx UBS Financial Services San Jose • • 6,614 2 10

58. 52. Debbie Jorgensen Merrill Lynch Wealth Mgmt San Francisco • • • • 1,863 30 65

59. 54. Alex Shahidi Advanced Research Inv. Solutions Los Angeles • • • • 12,999 20 25

60. 67. Deb Wetherby Wetherby Asset Mgmt San Francisco • • 5,394 33.35 45

61. 60. Keith Tanabe Merrill Lynch Wealth Mgmt Los Angeles • • • • • • 6,155 5 15

62. 56. David Bahnsen Bahnsen Group Newport Beach • • • • 1,693 7.5 10

63. N James Demmert Main Street Research Sausalito • • • • 1,050 3.5 15

64. 80. Sean Yu Morgan Stanley PWM Pasadena • • • 866 12 50

65. N Michael Breen Merrill Private Wealth Mgmt San Francisco • • • 10,101 25 50

66. 102. Tracey Gluck J.P. Morgan Securities Los Angeles • • 1,540 10 15

67. N Chris Wilkens Baker Street Advisors San Francisco • • 9,400 20 30

68. 72. Lisa Reed Neuberger Berman Los Angeles • • 945 7.5 10

69. 58. Philippe Hartl Merrill Private Wealth Mgmt Century City • • • 5,464 45 80

70. 69. Mike Burbank Morgan Stanley PWM San Francisco • • 1,847 27 80

71. 86. Michael Genovese Genovese Burford & Brothers Sacramento • • • • 3,468 0.85 2.5

72. N Greg Schick Aspiriant San Francisco • • 12,296 10 15

73. 75. Adam S. Goldstein Ameriprise Financial Calabasas • • • 1,662 1 3.5

74. 84. Roger Wacker UBS Financial Services Los Angeles • • • 2,147 12 50

75. 100. Harlan Spinner UBS Financial Services Los Angeles • • • • • 3,566 25 40

76. 120. James Greenfield Morgan Stanley PWM San Francisco • • • 1,438 20 30

77. 61. George Papadoyannis Ameriprise Financial San Mateo • • 1,900 3 10

78. 71. James Klein Morgan Stanley PWM Los Angeles • • • 2,104 10 25

79. 74. Renee Fourcade UBS Financial Services Los Angeles • • • • 4,434 10 5

80. N Seth Haye Morgan Stanley Wealth Mgmt Westlake Village • • • 1,318 3.5 5

81. 88. James McCabe Wells Fargo Advisors Beverly Hills • • • • 1,730 12 25

82. 79. Brian Firring Wells Fargo Advisors Beverly Hills • • 1,800 20 40

83. 76. Sam Schoner First Republic Investment Mgmt San Francisco • • • • 1,943 5 10

84. 77. Grant Lee Morgan Stanley PWM San Francisco • • 2,669 15 25

85. 78. Chris Clifford UBS Financial Services San Francisco • • 1,465 18 30

86. N Carolyn Taylor Weatherly Asset Mgmt Del Mar • • • 818 2.2 5

87. N Ned Gibbons Morgan Stanley PWM Menlo Park • • 2,306 25 45

88. N Gerard Zell Morgan Stanley PWM Menlo Park • • 2,306 25 45

89. 118. Michael Allard CalBay Investments Danville • • • 765 1.5 3.5

90. 90. Michael van den Akker Baker Street Advisors San Francisco • • 9,400 20 30

91. 95. Brett Berry First Republic Investment Mgmt Menlo Park • • • • 871 7 20

92. 89. Michael Baumer Morgan Stanley PWM San Francisco • • 3,616 25 40

93. 92. Gary Fournier J.P. Morgan Securities Los Angeles • • • • • 1,310 10 25

94. 91. Andrew Basch Morgan Stanley PWM Los Angeles • • • 3,192 10 25

95. 116. Sean Bricmont First Republic Investment Mgmt San Francisco • • 1,075 3 10

96. 104. Mark Hebner Index Fund Advisors Irvine • • • 1,239 3.3 3.3

97. 68. Lance Marcus Merrill Lynch Wealth Mgmt Pasadena • • • 1,117 5 10

98. 112. Philip Walters Wells Fargo Advisors Beverly Hills • • • • 4,259 8 15

99. 101. Steve Winston Morgan Stanley Wealth Mgmt Los Angeles • • • • 1,446 5.6 12

100. 117. Jeffrey Germain Wells Fargo Advisors Los Angeles • • 1,270 12 30

101. 114. Micah Scheinberg Alex. Brown|Raymond James Century City • • 1,762 20 40

102. N Alma Guimarin Morgan Stanley Wealth Mgmt San Jose • • • 951 3 7

103. 110. Ryan McClellan UBS Financial Services Los Angeles • 3,240 30 50

104. 105. David Jasper UBS Financial Services San Francisco • • • 1,894 50 50

105. 107. Michael Evans UBS Financial Services San Francisco • • • 1,894 50 50

106. N Hugh Beecher First Republic Investment Mgmt San Francisco • • • • • 1,485 15 25

107. N Jeffrey Traum Morgan Stanley PWM Menlo Park • • • • 1,965 8 50

108. 83. Dan Murphy Morgan Stanley Wealth Mgmt Menlo Park • • • • 13,046 10 20

109. 106. Sonny Kothari Merrill Lynch Wealth Mgmt Brea • • 1,342 4 6

110. N Robert Jacobs Morgan Stanley Wealth Mgmt Westlake Village • • • 841 2 4

111. 115. Vivek Thoppay Merrill Lynch Wealth Mgmt San Jose • • 669 4 6

112. 108. Lawrence Smith UBS Financial Services Brea • • • • 1,037 1.5 3

113. 97. David Molnar HighTower San Diego San Diego • • 972 10 10.8

114. 113. Patrick Severo RBC Wealth Mgmt Beverly Hills • • • • 1,804 12.5 25

115. 119. Darren Pfefferman Morgan Stanley PWM San Diego • • • • • 1,657 10 30

116. 99. Richard Palmer Morgan Stanley PWM San Francisco • • • • • 8,731 30 50

117. N Jennifer Garcia Wells Fargo Advisors Encino • • 1,050 5 15

A M E R I C A ’ S T O P 1 2 0 0 F I N A N C I A L A D V I S O R S 2 0 2 0
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118. 103. Devon Porpora First Republic Investment Mgmt San Francisco • • • • • 589 5 9

119. 94. Kerrick Bubb KWBWealth Redlands • • • • 734 0.7 1.5

120. 98. Perry Richards Merrill Lynch Wealth Mgmt Beverly Hills • • • • • 1,052 5 25

COLORADO
1. 1. Shawn Fowler Morgan Stanley PWM Denver • • • $3,468 $35 $79

2. N Pamela Rosenau Rosenau Group at HighTower Aspen • • 1,175 10 30

3. 2. Wally Obermeyer Obermeyer Wood Investment Counsel Aspen • • 1,550 3 10

4. 7. Donna Di Ianni Merrill Lynch Wealth Mgmt Aspen • • • 1,282 11.8 20

5. 3. Mark Smith Raymond James Greenwood Village • • • 866 1.7 7

6. 5. Carl Hoover Merrill Private Wealth Mgmt Denver • • 2,391 15 25

7. 4. Melissa Corrado Harrison UBS Financial Services Denver • • 1,362 25 100

8. 6. Scott Thisted Merrill Private Wealth Mgmt Denver • • 2,391 15 25

9. N Gary Cooper UBS Financial Services Denver • • 1,506 7 25

10. 9. Max Bull Morgan Stanley PWM Denver • • • 3,450 35 79

11. 10. Andrew Lang Lang Investment Group Littleton • • • • • 1,120 5 7.5

12. 15. Brent Hablutzel Merrill Lynch Wealth Mgmt Greenwood Village • • • 467 2 3

13. 11. Mark R. Brown Brown & Company Denver • • 510 6.2 13

14. 16. Brad Bickham Colorado Financial Mgmt Boulder • • • • 1,473 2 3

15. 14. Frank Caccavallo Wells Fargo Advisors Boulder • • • 846 2.5 10

16. N Steve Booren Prosperion Financial Advisors Greenwood Village • • • 869 2 10

17. 12. Joseph Janiczek Janiczek Wealth Mgmt Denver • • • 625 2.5 7

18. 17. Michael Caplan UBS Financial Services Denver • • • 460 7.5 10

CONNECTICUT
1. 1. Jeff Erdmann Merrill Private Wealth Mgmt Greenwich • $9,049 $40 $60

2. N Justin Nelson J.P. Morgan Greenwich • 10,033 50 100

3. 2. Paul Tramontano First Republic Investment Mgmt Greenwich • • 3,436 40 100

4. 3. William Greco UBS Financial Services Hartford • • • • 3,830 10 15

5. N Laura Davis J.P. Morgan Greenwich • 6,947 75 150

6. 4. Brian Hetherington Merrill Private Wealth Mgmt New Canaan • • 2,824 25 30

7. N Patrick Fox J.P. Morgan Greenwich • • 5,035 75 200

8. 5. Harold Trischman Morgan Stanley Wealth Mgmt Greenwich • • • • • • 2,242 5 10

9. 10. Terence Markey Morgan Stanley PWM Greenwich • • • • 5,707 30 50

10. 8. Thomas Vacheron Merrill Private Wealth Mgmt Fairfield • • 1,771 8 20

11. 11. Bryan Stepanian Alex. Brown|Raymond James Greenwich • • • 2,530 100 150

12. 9. Nancy Daoud Ameriprise Financial Oxford • • 1,305 0.75 3.5

13. 12. Charles J. Noble III Janney Montgomery Scott New Haven • • • • 1,005 6 12

14. N Jeffrey Corliss RDM Financial Group at HighTower Westport • • • • 879 3.5 7

15. N H. Denis Toner First Republic Investment Mgmt Greenwich • • • 1,175 25 50

16. 16. Peter Chieco Morgan Stanley Wealth Mgmt Greenwich • • • 2,111 7 15

17. 22. Matthew Somberg Gottfried & Somberg Wealth Mgmt Glastonbury • • • • 890 2.5 3

18. 15. Teresa Jacobsen UBS Financial Services Stamford • • • • • 823 15 25

19. 20. David Goodwin Merrill Lynch Wealth Mgmt Hartford • • • • 722 7 12

20. 19. Chris Jewell Wells Fargo Advisors Greenwich • • • • 1,400 10 40

21. 17. Rob Giannetti Merrill Private Wealth Mgmt Greenwich • 9,049 40 60

22. 14. Ken Steeves Creative Planning - Orange CT Orange • • 1,073 0.9 4.2

23. N Joshua Kampf Merrill Lynch Wealth Mgmt New Haven • • 1,686 3.5 5

24. 13. John Goodwin Morgan Stanley PWM Stamford • • • 2,219 30 75

25. 18. Will Gourd UBS Financial Services Stamford • • • 1,891 20 25

26. N Jason Cerniglia Ameriprise Financial Mystic • • 1,230 1.7 4

27. 6. John Beirne Beirne Wealth Consulting Services Shelton • • • • 1,590 4 10

28. 35. Thomas Hutchison Merrill Lynch Wealth Mgmt New Haven • • 1,686 3.5 5

29. 21. Ivan Dolgins Merrill Lynch Wealth Mgmt Stamford • • • 2,308 0.75 1

30. 26. Chad Czerwinski UBS Financial Services Hartford • • • 1,792 5 10

31. 24. Lawrence Haertel UBS Financial Services Greenwich • • • 726 3 5

32. 28. Richard T. Goodwin Merrill Lynch Wealth Mgmt Madison • • • 2,175 3 5

33. 29. James Noonan Merrill Lynch Wealth Mgmt Mystic • • • 544 2 4

34. 23. Chris North Creative Planning - Fairfield CT Fairfield • • • 516 0.6 1.7

35. 27. Linus Cooke Merrill Lynch Wealth Mgmt New Canaan • • • 2,003 3.5 7.5

36. 30. Thomas Markey Morgan Stanley Wealth Mgmt Stamford • • • • 1,072 5 8

D.C.
1. 1. Marvin McIntyre Morgan Stanley PWM Washington • • • $3,755 $7.5 $25

2. N Donald Irwin J.P. Morgan Washington • • • 12,044 40 75

3. 2. Michael O’Neill Morgan Stanley PWM Washington • • 2,062 25 30

4. N Joyce Said Ward J.P. Morgan Washington • • 4,121 45 50

5. 3. John M. Williams Morgan Stanley PWM Washington • • • • • 1,801 20 35

6. 4. Brett Anthony Morgan Stanley Wealth Mgmt Washington • • • • • 3,700 10 25

7. N James New UBS Financial Services Washington • • • 3,614 15 25

8. 7. Michael Freiman Morgan Stanley Wealth Mgmt Washington • • • 1,628 1.25 2.5

9. 18. William Finnerty UBS Financial Services Washington • • 999 10 25

10. 5. James Wohlgemuth Morgan Stanley PWM Washington • • 768 14 20

11. 8. John Reim Morgan Stanley PWM Washington • • 1,260 10 20

12. 9. Keith Apton UBS Financial Services Washington • • • 1,681 6 30

13. 10. Tom Rietano Merrill Private Wealth Mgmt Washington • • • • 6,318 10 25

14. 6. H.L. “Trip” McLaughlin III Morgan Stanley Wealth Mgmt Washington • • • • • 3,850 10 25

15. 20. Gregory Marcus UBS Financial Services Washington • • 732 30 50

16. 12. Sandra Cunningham UBS Financial Services Washington • • • • • 3,386 10 25

17. 11. Frederick Shreves Wells Fargo Advisors Washington • • • • • • 3,100 3 6

18. 21. Barry Haffner UBS Financial Services Washington • • • 798 5 11.5

19. 15. John McKnight Merrill Lynch Wealth Mgmt Washington • • • 1,477 2 5

20. 19. Richard Harris Alex. Brown|Raymond James Washington • • • • 2,424 7.5 25

21. 13. William Slater Merrill Private Wealth Mgmt Washington • • 1,517 10 15

22. 17. Skip Moosher Morgan Stanley Wealth Mgmt Washington • • • 1,013 8 10

23. 16. Paul Goree Merrill Lynch Wealth Mgmt Washington • • • 1,468 5.5 9.1

24. 14. Hammond Han UBS Financial Services Washington • • • • • • 3,386 5 10

DELAWARE
1. 1. Kimberlee Orth Ameriprise Financial Wilmington • • • • $2,832 $6.15 $15.5

2. 4. Thomas Rice Merrill Lynch Wealth Mgmt Wilmington • • • 1,405 3.5 7

3. 2. Michael Koppenhaver Merrill Lynch Wealth Mgmt Dover • • • 737 2 5

4. 3. Donald DeWees Sr. Wells Fargo Advisors Greenville • • • • • 1,020 2 4

5. 6. Peni Warren Merrill Lynch Wealth Mgmt Dover • • • 684 1.5 2

6. N Donald DeWees Jr. Wells Fargo Advisors Greenville • • • • • 1,020 2 4

FLORIDA
1. 1. Thomas Moran Moran Wealth Mgmt Naples • • • • $3,146 $5 $25

2. 4. Louis Chiavacci Merrill Private Wealth Mgmt Coral Gables • 3,593 40 75

3. 3. Adam Carlin Morgan Stanley PWM Coral Gables • • 2,942 17.5 25

4. 7. Roy Apple J.P. Morgan Securities Palm Beach Gardens • • • 2,336 5 12

5. 11. Sean Fetterman UBS Financial Services Boca Raton • • • 1,899 20 30

6. 10. Michael Bober UBS Financial Services Boca Raton • • 2,188 12 25

7. 16. Peter Bermont Raymond James Coral Gables • • • • • 2,160 15 30

8. 12. Robert Doyle Doyle Wealth Mgmt St. Petersburg • • • 1,007 1.2 4

9. 13. Ed Ventrice UBS Financial Services Boca Raton • • 2,188 12 25

10. 29. John Elwaw Morgan Stanley Wealth Mgmt Miami • • • 1,523 10 100

11. 18. Todd Moll Provenance WA|Raymond James Fort Lauderdale • • • • • 2,900 10 35

12. 19. Eric Glasband Merrill Lynch Wealth Mgmt Boca Raton • • • 1,103 4.7 10

13. 9. Christopher Aitken UBS Financial Services Ponte Vedra Beach • • 1,490 25 50

14. 15. Don d’Adesky Raymond James Boca Raton • • • • 4,026 5 10

15. 20. Robert Edwards Edwards Asset Mgmt Naples • • • • • • 1,245 5 12.5

16. 79. N.Y. William King Merrill Lynch Wealth Mgmt Vero Beach • • • • • 1,031 8 22

17. 17. Margaret Starner Raymond James Coral Gables • • • 1,147 5 7

18. 31. Keith Rowling Merrill Lynch Wealth Mgmt Palm Beach • • • 945 8 15

19. 39. Richard Altieri Morgan Stanley Wealth Mgmt Boca Raton • • • • • 959 5 10

20. 52. Janet Franco Gordon Morgan Stanley Wealth Mgmt Coral Gables • • • 872 6.5 15

21. 22. Michael McCain Wells Fargo Advisors Naples • • 2,099 10 15

22. 24. David Emma HighTower Naples Naples • • • 1,450 7 25

23. 23. Jason Stephens UBS Financial Services Naples • • 949 10 20

24. 25. Kenneth Burke Merrill Lynch Wealth Mgmt Heathrow • • • 1,424 15 25

25. 27. William Merriam III Merrill Lynch Wealth Mgmt Jacksonville • • • • • • 1,040 2 5

26. 30. Andrew Schultz Morgan Stanley PWM Miami Beach • • 773 10 20

27. 32. Michael Shapiro Morgan Stanley Wealth Mgmt Boca Raton • • • 1,224 2.2 3

28. 5. N.C. Manish Mehta UBS Financial Services Orlando • • • • 1,124 3 5

29. 26. Randy Hallier Creative Planning - Cape Coral FL Cape Coral • • • 857 0.6 2.1

B A R R O N ’ S S P E C I A L S U P P L E M E N T
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30. 14. Ghislain Gouraige UBS Financial Services Coral Gables • • • • 2,602 30 50

31. N Jose Cabrera Raymond James Coral Gables • • • • 4,026 5 10

32. 44. V. Raymond Ferrara ProVise Mgmt Group Clearwater • • • • 1,511 0.6 2

33. 35. N.J. Lawrence Catena Merrill Private Wealth Mgmt Naples • • 735 25 50

34. 36. Roy Borrego Merrill Lynch Wealth Mgmt Punta Gorda • • • • 5,765 2.5 5

35. 40. Dominic Casanueva Merrill Lynch Wealth Mgmt Lakewood Ranch • • • 5,765 2 2.5

36. 37. Steven Wagner Omnia Family Wealth Aventura • • 1,946 30 50

37. 48. Aimee Cogan Morgan Stanley Wealth Mgmt Sarasota • • • • • 1,066 10 20

38. 38. Michael Barron UBS Financial Services West Palm Beach • • • • 1,044 4 5

39. 59. Trevor Fried Morgan Stanley Wealth Mgmt Fort Lauderdale • • • 814 2 5

40. 33. Barry Rubin Merrill Lynch Wealth Mgmt Delray Beach • • • 1,215 4.6 8.5

41. 28. Thais Piotrowski Ameriprise Financial Boca Raton • • • 1,009 0.8 2

42. 34. Louise Armour J.P. Morgan Securities Palm Beach Gardens • • • 4,200 10 30

43. 56. Kevin Johnson Morgan Stanley PWM Naples • • 475 20 50

44. N Daryn Pingleton Merrill Lynch Wealth Mgmt West Palm Beach • • • 929 4 8

45. N Kurt Sylvia J.P. Morgan Securities Palm Beach Gardens • • • • 740 10 20

46. 49. William LaPato Merrill Lynch Wealth Mgmt Boca Raton • • • 620 5 8

47. 46. Scott Pinkerton Pinkerton, Harkins & Mehserle PW Venice • • • • • 1,122 5.5 9.5

48. 58. Gregory Pollock Merrill Lynch Wealth Mgmt Rockledge • • • • 1,898 4 5.5

49. 47. Matt Kilgroe UBS Financial Services St. Petersburg • • • 1,084 6 12

50. 62. Michelle Mayer Merrill Private Wealth Mgmt Naples • • • 928 20 50

51. 41. Adam Rosenfeld Merrill Lynch Wealth Mgmt Miami • • 777 30 100

52. N Stephen Curley WaterOak Advisors Winter Park • • • 2,114 12.5 15

53. 35. Lucas Haber Merrill Lynch Wealth Mgmt Daytona Beach • • • 558 1.5 3

54. 43. Gregory O’Hare Merrill Private Wealth Mgmt Palm Beach Gardens • • 704 15 30

55. N Scott Macaione WaterOak Advisors Winter Park • • • 2,114 3 6

56. 50. Rachel Barzilay Merrill Lynch Wealth Mgmt Boca Raton • • • 935 6 10

57. 53. David Abelson Morgan Stanley Wealth Mgmt Palm Harbor • • • • 563 2.7 6

58. 51. Damion Carufe J.P. Morgan Securities Palm Beach Gardens • • • 930 7 15

59. 69. Mickey Silverman Raymond James Boca Raton • • • 2,100 5 10

60. 42. Michael Silver Baron Silver Stevens Financial Adv Boca Raton • • • • • 650 1 4

61. 24. D.C. Neil Kishter Merrill Private Wealth Mgmt Boca Raton • • • 754 5 7.5

62. N Sergio Akselrad J.P. Morgan Securities Miami • • 1,775 20 50

63. 63. Nadine Miller Morgan Stanley Wealth Mgmt Miami • • • 735 1.6 6

64. 45. Steve McGovern Merrill Lynch Wealth Mgmt Stuart • • • 643 5 7.5

65. 55. Chris Leeper Raymond James Jacksonville • • • 1,020 1.5 2.5

66. 70. Keith Jacoby Wells Fargo Advisors Naples • • • 2,099 10 15

67. 57. Conrad Santiago Ameriprise Financial Orlando • • 1,451 0.5 1.5

68. N Chris Garvin UBS Financial Services Fort Lauderdale • • • • • 849 5 12

69. 54. Adam Meinrod Raymond James Jacksonville • • • • 999 1.5 2.5

70. 76. Thomas Ruggie Ruggie Wealth Mgmt Tavares • • • • 1,177 1.1 2.65

71. N George Perez GenTrust Miami • • 1,658 7.2 7.2

72. 77. Douglas Simon Alex. Brown|Raymond James Palm Beach • • • • • 797 9 15

73. 61. Erick Ellsweig Merrill Lynch Wealth Mgmt West Palm Beach • • • 1,456 3.5 5

74. 66. Jeff Camarda Camarda Wealth Advisory Group Fleming Island • • • 238 1 5

75. N Jeremy Ruccio Merrill Lynch Wealth Mgmt Miami • • 739 25 100

76. N Philip Reagan J.P. Morgan Palm Beach • • 1,322 30 50

77. N Ralph Byer Merrill Lynch Wealth Mgmt Plantation • • • • 663 5.35 20

78. 81. Joel Manings Merrill Lynch Wealth Mgmt St. Petersburg • • • • 610 1.3 2.25

79. 75. Douglas Patton Stifel Pensacola • • • 444 2.8 4

80. 65. Stephen Ruvituso Merrill Private Wealth Mgmt Jupiter • • 903 15 30

81. N Trent Leyda Morgan Stanley Wealth Mgmt Vero Beach • • 1,271 5 10

82. 68. Miguel Viyella Wells Fargo Advisors Miami • • • • 843 10 20

83. 67. Elbert Bledsoe Merrill Lynch Wealth Mgmt Jacksonville • • • 974 7 10

84. 64. Brian Shambo Merrill Lynch Wealth Mgmt Vero Beach • • • 940 4 7.5

GEORGIA
1. 1. Rod Westmoreland Merrill Private Wealth Mgmt Atlanta • • $5,508 $40 $50

2. 4. James Hansberger Morgan Stanley PWM Atlanta • • • 2,110 25 60

3. 3. Brian Frank Morgan Stanley PWM Atlanta • • • 2,503 5 20

4. 2. Robert Balentine Balentine Atlanta • • • • 3,515 18.3 25

5. 11. Michael Merlin Morgan Stanley PWM Atlanta • • • • 1,600 10 25

6. 6. Keith Mericka UBS Financial Services Atlanta • • 3,543 22 40

7. 7. Wes Moss Capital Investment Advisors Atlanta • • • 2,650 1.5 2.5

8. 13. Buck Wiley III Merrill Private Wealth Mgmt Atlanta • • • 1,539 20 30

9. 14. Ron Hughes Merrill Private Wealth Mgmt Atlanta • 1,223 45 50

10. 8. Vandyke Price UBS Financial Services Atlanta • • • • 5,421 20 30

11. 15. John Montgomery UBS Financial Services Atlanta • • 820 18.5 32

12. 12. Bert Ponder Merrill Private Wealth Mgmt Atlanta • • • 1,985 15 30

13. 26. Al Parker Morgan Stanley PWM Atlanta • 1,657 50 75

14. 16. Allen Wright UBS Financial Services Atlanta • • • • • 5,463 150 300

15. 9. Earle Dodd UBS Financial Services Atlanta • • • 2,275 375 640

16. 19. Andrew Harbour Morgan Stanley Graystone Atlanta • • • • • 3,662 3 5

17. 20. Michael Hines Consolidated Planning|Raymond James Atlanta • • • 776 2.5 4

18. N Donna Joyner Merrill Lynch Wealth Mgmt Alpharetta • • • 1,000 8 10

19. N Erik Bjerke Merrill Lynch Wealth Mgmt Atlanta • • • • • 84,308 50 75

20. 30. Graham Roberts Morgan Stanley Wealth Mgmt Atlanta • • 1,589 5 10

21. N Saul Levy Morgan Stanley Wealth Mgmt Atlanta • • 1,608 10 16

22. N David Mack Merrill Lynch Wealth Mgmt Atlanta • • • • • 84,308 50 35

23. 28. Leslie Lauer UBS Financial Services Atlanta • • • 3,543 22 40

24. 22. Scott Thompson CIBC Private Wealth Mgmt Atlanta • • 3,901 28.5 25

25. 17. Jay Jowers Merrill Private Wealth Mgmt Atlanta • • • 1,985 20 30

26. N David Skid Morgan Stanley Wealth Mgmt Atlanta • • • 1,125 3 5

27. 27. Roger Green Green Financial Resources Duluth • • 492 0.2 0.5

28. 21. Ryan Smith Northwestern Mutual Wealth Mgmt Atlanta • • • 783 2.5 5

29. N Andy Zager UBS Financial Services Atlanta • • • 560 3 5

30. 29. Jake Bryant Ameriprise Financial Atlanta • • • • 875 2.5 5

HAWAII
1. N Matthew Megorden UBS Financial Services Honolulu • • • $516 $5 $10

2. 2. Alan Kodama Ameriprise Financial Honolulu • • 385 0.3 1.4

3. 1. Peter Backus Morgan Stanley Graystone Honolulu • • • • • • 1,401 2 5

4. 4. Jason Miyashita Raymond James Maite • • • • • • 1,474 5 10

5. 6. James Bennett Morgan Stanley Wealth Mgmt Honolulu • • • • • 1,340 1.5 3.5

6. 3. Peter Ehrman Morgan Stanley Wealth Mgmt Honolulu • • • • • 1,156 1.35 3

IDAHO
1. 1. Robert Brian King RBC Wealth Mgmt Eagle • • • • • • $675 $5 $10

2. 3. Justin Samples Ameriprise Financial Boise • • • • 1,128 1 2

3. 2. Bruce Davidson Wells Fargo Advisors Boise • • • • 420 3 6

4. 5. Robert Bracco Merrill Lynch Wealth Mgmt Boise • • • 407 3.5 5

5. N Sandra Dalton UBS Financial Services Boise • • • • 574 3 10

6. 4. Uwe Ruttke Merrill Lynch Wealth Mgmt Boise • • • 663 4 8

ILLINOIS
1. 7. Paul Tashima UBS Financial Services Chicago • • • $25,176 $80 $100

2. 1. Steven Hefter HLM Capital Highland Park • • 5,750 15 20

3. N Ryan Flury J.P. Morgan Chicago • • 11,112 150 150

4. 2. John Cultra William Blair Chicago • • • 3,914 17.5 25

5. N Charles Cooper J.P. Morgan Chicago • 7,800 100 500

6. 3. Thomas Wilson William Blair Chicago • • 2,425 10 15

7. 5. Brian Hahn Neuberger Berman Chicago • • 1,750 20 50

8. 4. Michael Gallagher Morgan Stanley Wealth Mgmt Chicago • • • • 7,122 1.5 5

9. 6. Steven Weinstein Altair Advisers Chicago • • 4,849 15 30

10. 10. Andrew Griffo Morgan Stanley Wealth Mgmt Chicago • • • 8,049 10 20

11. 25. Louis Paster UBS Financial Services Chicago • • • 26,337 80 100

12. N David Mabie Chicago Capital Chicago • • 1,902 5 10

13. 8. Thomas Salvino William Blair Chicago • • • • • • 1,514 3.75 10

14. 26. Stewart Mather Mather Group Chicago • • 4,636 25 35

15. 9. Raj Bhatia Merrill Private Wealth Mgmt Chicago • • • 1,629 15 25

16. 18. James Whitney Morgan Stanley Graystone Chicago • • 3,140 45 50

17. 11. Scott Magnesen Morgan Stanley Wealth Mgmt Oak Brook • • • 3,718 1 1.5

18. 14. Mark Birringer Morgan Stanley PWM Chicago • 8,416 50 125

19. 15. Shawn Parker Ameriprise Financial Schaumburg • • • • 2,250 2.75 5

20. 16. John Joyce Morgan Stanley PWM Chicago • 8,416 50 125

21. 21. Louise Lane William Blair Chicago • • • • 1,418 2 6

A M E R I C A ’ S T O P 1 2 0 0 F I N A N C I A L A D V I S O R S 2 0 2 0
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22. 30. Michael Schaffer Wells Fargo Advisors Lake Forest • • • • 4,125 15 30

23. 29. Mark Thorndyke Merrill Lynch Wealth Mgmt Chicago • • • 1,399 8 10

24. 28. Daniel Fries Merrill Lynch Wealth Mgmt Chicago • • • 1,021 3 7

25. 17. Matthew Dillig Dillig Bowen Group at HighTower Chicago • • • 1,600 35 50

26. 31. Kristina Van Liew Morgan Stanley Graystone Chicago • • • • 6,496 150 100

27. 27. Tom Kilborn Merrill Lynch Wealth Mgmt Northbrook • • • 1,047 4 6

28. 32. Linda Stephans Morgan Stanley Graystone Chicago • • • • 6,499 150 100

29. 24. Daniel Grant William Blair Chicago • • 1,412 15 25

30. 23. Walter “JR” Gondeck Lerner Group at HighTower Deerfield • • • 1,340 5 10

31. 19. Sharon Oberlander Merrill Lynch Wealth Mgmt Chicago • • 1,089 5.5 12

32. N Ted Davis Morgan Stanley Wealth Mgmt Chicago • • • 739 2.5 2.5

33. 48. Robert Fix William Blair Chicago • • • 965 1.5 5

34. 22. David Wilkinson Morgan Stanley PWM Chicago • • • 927 35 40

35. 49. Steve Elkins William Blair Chicago • • • 934 1 5

36. 33. James Oberheide Morgan Stanley PWM Chicago • • • 3,307 50 75

37. 41. David Wright Merrill Private Wealth Mgmt Chicago • • • 2,383 25 40

38. 40. Russell McLean McLean Wealth Mgmt Group Oak Brook • • • 1,695 4 8

39. N Kathleen Roeser Morgan Stanley Wealth Mgmt Chicago • • • 1,466 8 15

40. 39. Joseph Kartheiser Morgan Stanley Wealth Mgmt Chicago • • 1,392 15 25

41. 12. Jay Maltby UBS Financial Services Chicago • • 2,350 10 20

42. 38. Benjamin Klein Merrill Lynch Wealth Mgmt Northbrook • • • 858 4 6.5

43. N Tom Bridges CIBC Private Wealth Mgmt Chicago • • • • 1,779 1.3 7.5

44. 43. Michael Cohen Morgan Stanley Wealth Mgmt Chicago • • 1,721 1.5 2

45. 37. Joseph Silich Morgan Stanley Wealth Mgmt Chicago • • 1,066 7 13

46. N Philip Watson Ameriprise Financial Downers Grove • • • • 2,290 1 3.8

47. 34. James Moriarity Morgan Stanley PWM Chicago • • • 1,840 40 50

48. 36. Brad DeHond Morgan Stanley PWM Chicago • • • 1,837 40 50

49. 35. Ajay Desai UBS Financial Services Chicago • • • 1,962 50 200

50. 50. Benjamin Leshem HLM Capital Highland Park • • 5,750 15 20

51. 46. Sean Lannan Morgan Stanley Wealth Mgmt Chicago • • 2,620 2.5 2.5

52. 60. Peter Lee Summit Trail Advisors Chicago • • • 1,930 20 55

53. 45. Dan Hoffmann Morgan Stanley Wealth Mgmt Chicago • • 2,619 2.5 2.5

54. 58. John Hammond Merrill Lynch Wealth Mgmt Northbrook • • • 1,029 5 8

55. 55. Christopher Garrity Merrill Lynch Wealth Mgmt Northbrook • • • 1,487 2 6

56. 54. Brian Speers Merrill Lynch Wealth Mgmt Oak Brook • • • • 1,383 3.5 5

57. 51. David Sheppard Merrill Lynch Wealth Mgmt Deer Park • • 859 6 8

58. 53. Kyle Chudom Morgan Stanley Wealth Mgmt Oak Brook • • • 930 1 3

59. 57. David Tracy Wells Fargo Advisors Chicago • • 2,650 7.5 10

60. 52. Kevin Lynch Morgan Stanley PWM Chicago • • • 1,254 36 50

INDIANA
1. 1. Wm. Craig Dobbs Morgan Stanley Graystone Indianapolis • $29,352 $225.3 $178

2. 2. John Perry Morgan Stanley Wealth Mgmt Indianapolis • • • 7,122 20 25

3. 4. Martin Gregor Merrill Private Wealth Mgmt Indianapolis • • • • • 3,395 25 50

4. 5. Eric Payne Merrill Lynch Wealth Mgmt Indianapolis • • • 1,801 5 7.5

5. 3. John Cate Merrill Lynch Wealth Mgmt Indianapolis • • • 11,736 375 10

6. 6. Christopher Moore Ameriprise Financial Fort Wayne • • • 966 2.1 4

7. 7. Ronald Mencias Merrill Lynch Wealth Mgmt Indianapolis • • • 1,801 5 7.5

8. 8. Jonathan Klausner Morgan Stanley Wealth Mgmt Indianapolis • • • • 2,264 4 11

9. 9. Daniel Finley Merrill Lynch Wealth Mgmt Fort Wayne • • • • 1,007 2 5

10. 14. Scott Saxe Wells Fargo Advisors Evansville • • • 699 1 2

11. 10. John Duffy Morgan Stanley Wealth Mgmt Indianapolis • • • • 2,257 4 11

12. 15. K. Gregory Akers Merrill Lynch Wealth Mgmt Indianapolis • • • • 983 2 3

13. 11. Matthew Kahn Merrill Lynch Wealth Mgmt South Bend • • • • 796 5 8

14. 17. J. Trent Cowles Merrill Lynch Wealth Mgmt Indianapolis • • 865 3.2 4

15. 12. Christopher Brooke Merrill Lynch Wealth Mgmt Indianapolis • • 514 5 9

16. 16. Morris Hancock Merrill Lynch Wealth Mgmt Indianapolis • • • 632 3 3.5

17. 13. Randy Lehman Summit Financial Group Fort Wayne • • • • 626 0.8 2

18. 18. Kevin McMullen Merrill Lynch Wealth Mgmt Indianapolis • • • 931 1.75 2

IOWA
1. 3. Bryan Boesen Morgan Stanley Wealth Mgmt Des Moines • • • $593 $5 $10

2. 1. Matt Fryar Wells Fargo Advisors Des Moines • • 780 5 7

3. 2. Timothy Finucan Edward Jones Webster City • • • 603 0.75 2

4. 5. Jeffrey Brandt Ameriprise Financial Fort Dodge • • • 809 0.25 1

5. 4. Jerry Ask Jerry K. Ask Inv Svcs|Raymond James Cedar Rapids • • 408 0.5 0.55

6. N Joshua Denning Ameriprise Financial Fort Madison • • • 463 0.3 0.5

KANSAS
1. 1. Tim Sutton Creative Planning Overland Park • • • $1,019 $0.4 $2.1

2. 2. Jay Beebe Creative Planning Overland Park • • • 921 0.7 2.9

3. 6. Scott Ferguson Morgan Stanley Wealth Mgmt Leawood • • • • • 987 1 5

4. 4. Richard Homuth Merrill Lynch Wealth Mgmt Leawood • • • • • 900 8.3 9

5. N Trey Barnes Mariner Wealth Advisors Overland Park • • • 1,697 1.8 6

6. 3. Brett Broyles Creative Planning Overland Park • • • 675 0.4 1.8

KENTUCKY
1. 1. Barry Barlow Merrill Lynch Wealth Mgmt Louisville • • • $882 $4 $7.5

2. 4. Douglas Kisker Ameriprise Financial Crestview Hills • • 537 2.25 2.5

3. 5. Pete Mahurin Baird Bowling Green • • • 1,617 0.5 1.1

4. 3. Travis Musgrave Merrill Lynch Wealth Mgmt Lexington • • • • • 652 5 6

5. 7. Philip McCauley Morgan Stanley Wealth Mgmt Louisville • • • • 1,014 5 10

6. 2. Mitch Settle Baird Owensboro • • • 656 0.9 1.75

7. 6. Dean Donohue Ameriprise Financial Louisville • • • 567 1.7 2.8

8. 12. Thomas Perrone Morgan Stanley Wealth Mgmt Louisville • • • • 889 1.7 2.5

9. 9. Dan Foutch Baird Glasgow • • • • 642 1 2

10. 8. Scott Kelly Merrill Private Wealth Mgmt Louisville • • • 1,344 75 100

11. N Morgan Fister Morgan Stanley Wealth Mgmt Lexington • • • 964 0.5 1

12. 10. Robert Schneider Morgan Stanley Wealth Mgmt Louisville • • • 464 3 5

LOUISIANA
1. 2. Charles Simmons Ameriprise Financial Metairie • • $2,850 $0.75 $1.8

2. 3. Curtis Eustis Merrill Lynch Wealth Mgmt New Orleans • • • • • 1,117 8.5 20

3. 1. James “Rick” Frayard UBS Financial Services Lafayette • • • • • 2,267 1.75 3

4. 5. James Spiro Morgan Stanley Wealth Mgmt New Orleans • • • • 2,055 1 5

5. N Donald Celestin Morgan Stanley Wealth Mgmt Mandeville • • • • 696 1.5 2

6. 4. Robert Bickham UBS Financial Services New Orleans • • • • • 834 75 100

MAINE
1. 2. Brian Clement RBC Wealth Mgmt Portland • • • • • $565 $1.2 $4.5

2. 4. Jeremiah Burns Morgan Stanley PWM Portland • • • 491 5 20

3. 5. Thomas Gower III UBS Financial Services Bangor • • • 452 2.8 4

4. 3. Gibson Wilkes White Pine Wealth Mgmt at HighTower Falmouth • • 535 1.5 2

5. 1. Todd Doolan Morgan Stanley Wealth Mgmt Portland • • • • 388 1.9 3

6. 6. Robertson Breed F.L.Putnam Investment Mgmt Portland • • • • • • 2,458 3 7

MARYLAND
1. 1. Robert Scherer Morgan Stanley Graystone Potomac • • • • • $9,200 $25 $25

2. 2. Kent Pearce Merrill Lynch Wealth Mgmt Towson • • 1,641 7 15

3. 3. Joseph Jacques Jacques Financial Rockville • • 996 1 2.5

4. 5. Ted Smith UBS Financial Services Baltimore • • 1,348 40 100

5. 13. Peter Dunne Merrill Lynch Wealth Mgmt Bethesda • • • • • 3,134 30 40

6. 8. Jeff Leventhal HighTower Bethesda Bethesda • • • 1,023 3.5 10

7. 12. James Meek Morgan Stanley Graystone Baltimore • • • • • 1,685 32 35

8. 6. E. Geoffrey Sella SPC Financial|Raymond James Rockville • • 858 0.85 1.55

9. 9. Larry Boggs Wells Fargo Advisors Cumberland • • • • • 1,167 3 5

10. 7. Barry Garber Alex. Brown|Raymond James Baltimore • • • 3,289 15 25

11. 10. Ross Charkatz Morgan Stanley Graystone Potomac • • • • • • 8,812 25 25

12. 11. Peter Maller Maller Wealth Advisors Hunt Valley • • • 840 2.2 7.5

13. 4. Gregory Hurlbrink Morgan Stanley Wealth Mgmt Baltimore • • • • • • 824 5.5 15

14. 14. Brett Clifford Morgan Stanley PWM Baltimore • • 1,226 15 30

15. N Robert Collins Collins Investment Group Bethesda • • • 894 2.5 5.75

16. 15. Gregory Baker Merrill Lynch Wealth Mgmt Bethesda • • • 1,060 3.5 5

17. 17. Patricia Baum RBC Wealth Mgmt Annapolis • • • 1,457 3 15

18. 16. Jonathan Murray UBS Financial Services Hunt Valley • • • • • 1,369 1.5 3

19. 18. Ann Marie Etergino RBC Wealth Mgmt Chevy Chase • • • • • • 1,174 7.5 15

B A R R O N ’ S S P E C I A L S U P P L E M E N T
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20. 20. Frank Dingle RBC Wealth Mgmt Baltimore • • • 848 1.8 3.7

21. 19. Brian Kroneberger RBC Wealth Mgmt Hunt Valley • • • • 1,100 3 6

22. 21. Richard Wagener Wagener Lee WA|Raymond James Columbia • • • • • 795 2 3.5

23. 24. James Holzapfel Wells Fargo Advisors Hagerstown • • • • 925 2 3

24. N William Orr Merrill Private Wealth Mgmt Frederick • • • 1,031 10 15

MASSACHUSETTS
1. 2. Raj Sharma Merrill Private Wealth Mgmt Boston • • $7,430 $10 $15

2. 4. Kevin Grimes Grimes & Company Westborough • • • 2,718 3 10

3. 5. Susan Kaplan Kaplan Financial Services Newton • • 2,047 3.5 11

4. 3. Peter Princi Morgan Stanley Graystone Boston • • • • • 1,701 7.5 20

5. 6. Daniel Wiener Adviser Investments Newton • • • 5,827 1.5 2.5

6. 9. William Sullivan UBS Financial Services Boston • • 2,214 15 25

7. 10. Charles S. Bean III Heritage Financial Services Westwood • • • 1,520 3 5

8. 8. Thomas Bartholomew Bartholomew & Company Worcester • • • • 2,545 1.2 4

9. 12. John Lechner Morgan Stanley PWM Boston • • 3,501 50 200

10. 13. Devin Condron Morgan Stanley PWM Boston • • 1,508 25 50

11. 16. Daniel Wilson Ameriprise Financial Auburndale • • 2,211 0.5 5

12. 14. Mary Mullin Merrill Lynch Wealth Mgmt Boston • • 2,247 5 12

13. 21. Richard Miller Ameriprise Financial Wellesley • • • 1,181 0.6 1.5

14. 19. Peter Noonan J.P. Morgan Securities Boston • • • 2,514 15 75

15. 22. David Javaheri Morgan Stanley Wealth Mgmt Wellesley • • 1,204 5 12

16. 7. Richard F. Connolly Morgan Stanley PWM Boston • • • • • • 1,812 20 30

17. 18. John Spooner Morgan Stanley Wealth Mgmt Boston • • • 1,132 1.5 8

18. 23. Ira Rapaport New England Private Wealth Advisors Wellesley • • 2,054 7 9

19. 20. Gary McGuirk Merrill Private Wealth Mgmt Boston • • 2,287 27.5 50

20. 25. Mark Joyce Merrill Lynch Wealth Mgmt Boston • • • 1,611 0.75 5

21. N Victor Livingstone Morgan Stanley PWM Boston • • • • • 1,346 35 100

22. N Andrew Zimmerman Merrill Lynch Wealth Mgmt Boston • • 1,829 25 25

23. N Cory Schauer Alex. Brown|Raymond James Boston • • 2,083 8 25

24. 15. Raju Pathak Morgan Stanley Wealth Mgmt Boston • • • 807 8 20

25. N Carl Cafaro Merrill Lynch Wealth Mgmt Newton • • 2,099 10 20

26. 30. Mark Winthrop Winthrop Wealth Mgmt Westborough • • • • 1,545 3.5 8.5

27. N Maxwell Peckler UBS Financial Services Boston • • • • 692 4 6

28. 24. Paul McCauley Merrill Private Wealth Mgmt Boston • • 2,287 27.5 50

29. N David Barcomb Merrill Lynch Wealth Mgmt Boston • • • • • 921 5 10

30. 26. Timothy Connolly UBS Financial Services Boston • • • • 1,037 15 25

MICHIGAN
1. 1. Charles C. Zhang Zhang Financial Portage • • • $3,606 $2 $3

2. 2. David Kudla Mainstay Capital Mgmt Grand Blanc • • • • 2,583 0.75 3

3. 6. Jeffrey Fratarcangeli Fratarcangeli Wealth Mgmt Birmingham • • • • 1,800 8 25

4. 3. Dana Locniskar Merrill Private Wealth Mgmt Troy • • 2,957 15 25

5. 5. Philip Appel Merrill Lynch Wealth Mgmt Bloomfield Hills • • 2,504 4 6

6. 4. Gary Ran Telemus Capital Southfield • • • 2,963 3.3 5.5

7. 8. Kevin VanDyke Bloomfield Hills Financial Bloomfield Hills • • • 1,536 2 4

8. 15. Melissa Spickler Merrill Lynch Wealth Mgmt Bloomfield Hills • • • 1,240 2 5

9. 10. William Messner Morgan Stanley Graystone Birmingham • • • • • • 8,600 10 15

10. 7. Brian Brice Morgan Stanley Graystone Birmingham • • • • 4,344 5 10

11. 14. Leo Stevenson Merrill Lynch Wealth Mgmt Wyandotte • • • 709 1.5 2

12. 16. Frank Moore Vintage Financial Services Ann Arbor • • 680 1.3 2

13. 19. David Brazen Ameriprise Financial Troy • • 2,005 0.7 2

14. 12. Timothy Brice Morgan Stanley Graystone Birmingham • • • • 4,344 5 10

15. N Nicole Christians Merrill Lynch Wealth Mgmt Farmington HIlls • • • • 2,193 1 5

16. 23. Sheryl Stephens Stephens WM Group|Raymond James Flint • • • 719 2 3

17. N Scott Bernecker Merrill Lynch Wealth Mgmt Grand Rapids • • • • • • 6,272 10 15

17. 20. Marie Vanerian Merrill Lynch Wealth Mgmt Troy • • • • 2,111 20 20

19. 21. Abraham Post Merrill Lynch Wealth Mgmt Troy • • • 925 4 10

20. N Aaron Romain Merrill Lynch Wealth Mgmt Farmington Hills • • • • 2,193 1 5

21. 18. Jon Vigi UBS Financial Services Birmingham • • • • • • 944 20 50

22. 22. Richard Bloom Bloom Asset Mgmt Farmington Hills • • 1,102 0.65 1

23. 25. Michael Rosloniec Morgan Stanley Graystone Grand Rapids • • • • 5,373 110 200

24. 24. Frank Migliazzo Merrill Private Wealth Mgmt Troy • • • • • • 1,474 12 40

25. 28. Bruce Ballard Merrill Lynch Wealth Mgmt Farmington Hills • • • 1,513 5 5

25. N William Mackay Merrill Lynch Wealth Mgmt Grand Rapids • • • • • • 6,272 10 15

27. N Jay McGill Merrill Lynch Wealth Mgmt Auburn Hills • • • 1,017 2.3 3.5

28. 26. Bruce Johnson CapTrust Holland • • • • • 1,290 3.5 9

29. 27. Todd Kephart Retirement Income Solutions Ann Arbor • • 1,878 1.6 5.5

30. 30. James Kruzan Kaydan WM|Raymond James Fenton • • 511 1.5 2

MINNESOTA
1. 3. Brad Wheelock RBC Wealth Mgmt Saint Cloud • • • • $1,600 $2.5 $5

2. 2. Richard S. Brown JNBA Financial Advisors Minneapolis • • • 1,522 1.5 2

3. 4. Christina Boyd Merrill Lynch Wealth Mgmt Wayzata • • 1,016 6 15

4. 1. Peter Eckerline Merrill Lynch Wealth Mgmt Wayzata • • • • 1,785 9 18

5. 6. Thomas Drees Morgan Stanley Wealth Mgmt Bloomington • • • 1,115 8 15

6. 8. Charlie Kelley Compass Capital Mgmt Minneapolis • • • • 1,372 5 7

7. 22. Louis Close UBS Financial Services Minneapolis • • • 1,681 10 20

8. 5. Ben Marks Marks Group Wealth Mgmt Minnetonka • • • • • 1,366 2 5

9. 10. Michael Erpelding Erpelding Wealth Mgmt Edina • • • 623 1 1.5

10. 20. David A. Olson Morgan Stanley Wealth Mgmt Rochester • • • • 555 3.5 7

11. 14. Jacob Creydt UBS Financial Services Bloomington • • • • 971 3.5 5

12. 16. Randall Ehleringer Ameriprise Financial Rochester • • • 1,400 0.4 2

13. N Aaron Howe RBC Wealth Mgmt Wayzata • • • 687 5 10

14. 15. Michael Slaggie Slaggie Capital Group|Raymond James Winona • • • • 1,200 1.5 2.5

15. 19. Robert Swiller UBS Financial Services Minneapolis • • • 742 2 10

16. 17. Royal Jaros Ameriprise Financial Apple Valley • • 833 0.9 2

17. N Frank Summers Merrill Lynch Wealth Mgmt Minneapolis • • • 989 1.5 2.5

18. 12. Mark Joern Ameriprise Financial Minneapolis • • • 900 1.75 3.5

19. N Derek Cherne UBS Financial Services Wayzata • • • • 702 10 25

20. 23. Randy Doroff Ameriprise Financial Minneapolis • • • 623 0.6 1.25

21. 24. Scott Kauls Merrill Lynch Wealth Mgmt Minneapolis • • • 611 3 4

22. 21. William Sukup Wealth Enhancement Group Woodbury • • • 515 1 1.5

23. 9. Jesse Bull UBS Financial Services Wayzata • • • 783 3.5 5

24. N Theresa Ward Merrill Private Wealth Mgmt Minneapolis • • • • 625 10 20

MISSISSIPPI
1. 2. Bill Rush Mosby UBS Financial Services Jackson • • • • $1,099 $1.5 $4

2. 3. John McRae Raymond James Meridian • • • • • • 538 0.4 1

3. 4. Arthur Finkelberg Raymond James Ridgeland • • • • 507 1.5 2

4. 5. Lynn Phillips-Gaines Phillips Financial|Raymond James Starkville • • • 265 1 2

5. N Bill Geary Raymond James Jackson • • • 769 3 6

6. 6. Wheeler Parker Merrill Lynch Wealth Mgmt Ridgeland • • • 407 1 2

MISSOURI
1. 2. Michael Moeller Wells Fargo Advisors Chesterfield • • • • • $1,830 $3 $4

2. 3. Bud King UBS Financial Services St. Louis • • 1,354 8 20

3. 4. Diane Compardo Moneta Group Clayton • • 1,663 15 18

4. 10. Mark Wilkins UBS Financial Services St. Louis • • 683 36 50

5. 6. Seth Murray Ameriprise Financial Springfield • • 2,279 0.55 2

6. 5. Dennis Williams Morgan Stanley PWM Kansas City • • • 1,239 7 12.5

7. 11. Robert Millner Morgan Stanley Wealth Mgmt Clayton • • • 1,295 2 5

8. 8. Gordon Hamilton III Morgan Stanley Wealth Mgmt Kansas City • • 1,288 1 1

9. N Theresa Gorin Merrill Lynch Wealth Mgmt Chesterfield • • • 753 3 4

10. 9. Barbara Archer HighTower St. Louis St. Louis • 1,380 2 4

11. 7. James Hise Merrill Private Wealth Mgmt Kansas City • • • 1,057 16 18

12. 12. Bradford Koeneman Moneta Group Clayton • • • 610 7 10

13. 14. Kathleen Youngerman Morgan Stanley PWM Chesterfield • • • • 350 20 40

14. 16. John Gatewood Gatewood Wealth Solutions Saint Louis • • • 552 0.6 1.4

15. N Don Swanson Edward Jones Joplin • • 485 0.45 0.4

16. 13. Scott Underwood Northwest Mutual|Socium Advisors Saint Louis • • • 556 0.9 4.5

17. 15. James Moore Wells Fargo Advisors Clayton • • • • • 750 3 5

18. 17. Michael Lowry Merrill Private Wealth Mgmt Kansas City • • • 1,057 15 18
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MONTANA
1. 1. James B. Stack Stack Financial Mgmt Whitefish • • • $1,338 $1.5 $5

2. N Charles Wagner Merrill Lynch Wealth Mgmt Billings • • • • • 2,100 2 2.5

3. 4. Jared Losing Ameriprise Financial Missoula • • 612 0.3 1.7

4. 2. William Royer UBS Financial Services Billings • • • 977 3 7

5. 5. Scott Knutson Wells Fargo Advisors Helena • • • • 433 1.65 6.25

6. N Joshua Hedge Merrill Lynch Wealth Mgmt Billings • • • • • 2,100 2 2.5

NEBRASKA
1. 2. Jonathan Beukelman UBS Financial Services Lincoln • • • • $1,852 $4 $20

2. 1. Ryan Swartz Creative Planning - Omaha NE Omaha • • • 2,059 0.7 3.1

3. 3. Andrew Robinson Morgan Stanley Wealth Mgmt Omaha • • • 1,470 8.5 15

4. 5. John Garlock RBC Wealth Mgmt Omaha • • • • • 900 2 3.5

5. 4. Jason Dworak UBS Financial Services Lincoln • • • 852 8 20

6. N Jim Siemonsma Mariner Wealth Advisors Omaha • • • 1,138 1 3

NEVADA
1. 1. Randy Garcia Investment Counsel Las Vegas • • • $1,234 $4.8 $10

2. 2. Mark Binder UBS Financial Services Las Vegas • • 5,561 40 50

3. 3. Deborah Danielson Danielson Financial Group|LPL Financial Las Vegas • • • 694 2 5

4. 5. James Small UBS Financial Services Las Vegas • • • 1,079 1.9 4.5

5. 6. Nadine Faulis Merrill Lynch Wealth Mgmt Las Vegas • • • 772 6 20

6. N Steve Russell Wells Fargo Advisors Incline Village • • • • • 759 9 25

NEW HAMPSHIRE
1. 1. Robert Bonfiglio Ameriprise Financial Bedford • • $545 $2 $3

2. 2. John Habig Morgan Stanley Wealth Mgmt Portsmouth • • • 420 1.5 3

3. 3. Brian Doyle Wells Fargo Advisors Hanover • • • • • • 700 4 7

4. 4. Sean Doyle Merrill Lynch Wealth Mgmt Manchester • • • • 419 1.9 2.5

5. 5. Stephen Loughman Wells Fargo Advisors Hanover • • • 475 3 8

6. N P. Kevin O’Brien Wells Fargo Advisors Portsmouth • • • 387 1.7 3.5

NEW JERSEY
1. N Stephen Hess J.P. Morgan Summit • • $9,663 $125 $1,000

2. 2. Mary Deatherage Morgan Stanley PWM Little Falls • • • • 2,915 10 25

3. 1. David Weinerman Morgan Stanley Wealth Mgmt Florham Park • • • 4,673 8 15

4. 4. Daniel Schwartz UBS Financial Services Paramus • • 2,034 10 25

5. 14. Gary Tantleff UBS Financial Services Warren • • 4,609 12 20

6. 3. Michael Ricca Morgan Stanley Wealth Mgmt Florham Park • • • 4,666 8 15

7. 5. L. Marc Shegoski UBS Financial Services Princeton • • • • 23,082 21 89

8. 6. Mark Lippman Wells Fargo Advisors Linwood • • • • 1,680 2.5 4

9. 11. Bruce Pomerantz Wells Fargo Advisors Short Hills • • • 1,601 7 15

10. 7. Frank Seminara Morgan Stanley PWM Florham Park • • 1,495 10 20

11. 12. Christopher Cook Merrill Lynch Wealth Mgmt Florham Park • • 2,051 5 10

12. 10. John Micera RBC Wealth Mgmt Florham Park • • • • 1,405 6 12

13. 15. Elliott Kugel Merrill Lynch Wealth Mgmt Bridgewater • • • • 1,616 2.5 4

14. 16. Thomas Meyer Meyer Capital Group Marlton • • • 1,150 1.5 3

15. 17. James McLaughlin Princeton WA|Raymond James Princeton • • • 2,142 5 10

16. 21. Andy Schwartz Bleakley Financial Group Fairfield • • • • 1,528 2.5 5

17. 9. Joseph Matina UBS Financial Services Short Hills • • • 1,741 5 10

18. 20. Mark Fendrick UBS Financial Services Mount Laurel • • • 1,020 4 6

19. 24. Jack Burke Merrill Lynch Wealth Mgmt Florham park • • • 4,441 7 15

20. 18. Mark Tobias Morgan Stanley Wealth Mgmt New Brunswick • • • 972 4 9

21. 23. Bruce Gsell Merrill Lynch Wealth Mgmt Iselin • • • • 12,833 2.5 5

22. 26. Stephen Pollard Merrill Lynch Wealth Mgmt Princeton • • 1,618 5 9

23. N Mark Cortazzo Macro Consulting Group Parsippany • • • • 771 2 6.5

24. 25. Michael Gara UBS Financial Services Princeton • • • • • • 4,893 2.5 10

25. 30. Jack Riley UBS Financial Services Warren • • 2,486 10 15

26. 28. James Maltese Merrill Lynch Wealth Mgmt Iselin • • • 1,714 3 5

27. 27. Christopher Zangari UBS Financial Services Westfield • • • 2,962 5 10

28. 29. Goran Bojovski Merrill Lynch Wealth Mgmt Iselin • • • • 12,833 2.5 5

29. 22. Richard Udine Morgan Stanley Wealth Mgmt Mount Laurel • • • 920 2.8 4

30. 39. Neil McPeak Wells Fargo Advisors Linwood • • • • 1,283 1 2

31. 32. Ken Schapiro Condor Capital Mgmt Martinsville • • • 1,136 1.75 3.5

32. 36. William Munn Ameriprise Financial Paramus • • 693 0.75 3

33. 31. Patricia Bell Merrill Lynch Wealth Mgmt Short Hills • • 718 3 5

34. 37. Alan Spierer UBS Financial Services Westfield • • • 2,962 5 10

35. 40. Christine McGinley UBS Financial Services Mount Laurel • • • • 932 3 7

36. N Brent Beene RegentAtlantic Morristown • • 4,802 2.1 5

37. 44. David Briegs Merrill Lynch Wealth Mgmt Bridgewater • • • • 1,616 2.5 4

38. 33. Steven Rothman UBS Financial Services Red Bank • • • 475 1.2 3

39. 42. Bruce Barth Merrill Lynch Wealth Mgmt Short Hills • • • 1,351 2 3.5

40. 43. John Hudspeth Merrill Lynch Wealth Mgmt Mount Laurel • • • • • • 989 3 6

41. N Julia Bishop Merrill Lynch Wealth Mgmt Florham Park • • • 1,752 3 5

42. 41. Anthony Valente Morgan Stanley Wealth Mgmt Shrewsbury • • • • 1,977 0.75 1.5

43. 45. David Comito Merrill Lynch Wealth Mgmt Florham Park • • • 1,752 2.5 5

44. N Michael Steiner RegentAtlantic Morristown • • 4,802 3.15 7

45. 34. Francis Bitterly Morgan Stanley Wealth Mgmt Red Bank • • • 456 2.8 7

46. 47. Charles Malamut Morgan Stanley Wealth Mgmt Northfield • • • • • • 630 3 7.5

47. N Reed Finney Bleakley Financial Group Fairfield • • • • 585 1.3 2

48. N Mary Beckett Merrill Lynch Wealth Mgmt Mount Laurel • • • 873 4 8.2

NEW MEXICO
1. 5. Michael Stevens Merrill Lynch Wealth Mgmt Albuquerque • • • • • $863 $3 $7

2. 1. Michael Blackwell Morgan Stanley Wealth Mgmt Albuquerque • • • 771 1.5 2

3. 6. Brian Cochran John Moore Assoc|Raymond James Albuquerque • • • 567 1.5 3

4. 2. C.B. “Pete” Edmonds UBS Financial Services Albuquerque • • • 1,968 25 105

5. 4. Charles Reardon Morgan Stanley Wealth Mgmt Albuquerque • • • • 816 2 3.5

6. N Paul Trone Edward Jones Carlsbad • • • 302 0.6 0.8

NEW YORK
1. 1. Lyon Polk Morgan Stanley PWM New York • • $20,240 $100 $150

2. 2. Brian Pfeifler Morgan Stanley PWM New York • • • • 20,000 50 100

3. N Fabio Lindia J.P. Morgan New York • • 17,399 75 100

4. 4. Richard Saperstein Treasury Partners New York • • • 16,206 25 30

5. 6. Kevin Peters Morgan Stanley Wealth Mgmt Purchase • • • 7,066 15.1 41.5

6. 5. Seth Finkel Neuberger Berman New York • • • 3,046 10 20

7. 3. Ron Basu Morgan Stanley PWM New York • • • 6,719 20 50

8. 8. Ed Moldaver Stifel New York • • 6,600 10 20

9. 11. Scott Wilson Morgan Stanley PWM New York • • • 6,688 10 20

10. N Claire Lea-Howarth J.P. Morgan New York • • 9,708 175 250

11. N Katherine Ginsburg J.P. Morgan New York • 9,974 40 60

12. 12 Stephanie J. Stiefel Neuberger Berman New York • • • 2,631 15 45

13. 9. Martin Halbfinger UBS Financial Services New York • • • • 3,863 20 35

14. 13. Scott Stackman UBS Financial Services New York • • • • 5,580 50 100

15. 16. Robert Stolar Morgan Stanley PWM New York • • • 3,016 50 75

16. 7. Ron Vinder Morgan Stanley PWM New York • • 7,217 50 150

17. 15. Russell Rabito UBS Financial Services New York • • • 4,674 10 15

18. N Ellen Morton J.P. Morgan New York • • • • 8,552 20 50

19. 18. Jason Katz UBS Financial Services New York • • • 2,915 5 15

20. 14. William Peterson Neuberger Berman New York • • 1,860 6.5 13

21. 17. Noel Weil Merrill Private Wealth Mgmt New York • • • 12,295 50 100

22. N Richard Zinman Morgan Stanley PWM New York • • 3,821 20 75

23. 35. Frank Marzano GM Advisory Group Melville • • • 2,836 20 30

24. 38. Jim Detterick Morgan Stanley Graystone New York • • • 20,102 5 10

25. 24. Deborah Montaperto Morgan Stanley PWM New York • • 20,240 100 150

26. 19. Jeffrey Kobernick UBS Financial Services New York • • • 7,503 32 50

27. N John Mathai J.P. Morgan New York • 2,953 75 200

28. 20. Robert Sechan UBS Financial Services New York • • • 7,503 32 50

29. 22. Josh Gully Morgan Stanley PWM New York • • • 3,463 30 50

30. N Matthew Van Dyne J.P. Morgan New York • 4,147 75 150

31. N Rachel Solarsh J.P. Morgan New York • • • • • 7,012 50 150

32. 40. Evan Steinberg Morgan Stanley PWM New York • • • • 2,335 8 12

33. 34. Jonathan Kuttin Ameriprise Financial Hauppauge • • • 1,971 1 3.9

B A R R O N ’ S S P E C I A L S U P P L E M E N T
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34. 23. Leigh Cohen Merrill Private Wealth Mgmt New York • • 11,871 25 50

35. 27. Virginia Guy Neuberger Berman New York • • • 1,440 7 20

36. N Jasmine Abouzied J.P. Morgan New York • 4,573 75 200

37. 21. Holly Newman Kroft Neuberger Berman New York • • • 1,653 7 15

38. 25. John Olson Merrill Lynch Wealth Mgmt New York • • 1,848 8 15

39. 29. Gerard Klingman Klingman & Assoc|Raymond James New York • • 2,406 10 15

40. 30. Ira Mark RBC Wealth Mgmt New York • • • 3,300 10 25

41. 33. Thomas Sullivan Merrill Lynch Wealth Mgmt Garden City • • 2,468 4 7

42. N Andrew Shipley J.P. Morgan New York • • 4,046 100 250

43. 50. Glenn Degenaars First Republic Investment Mgmt New York • • • • 2,139 20 37.5

44. 31. Michael Poppo UBS Financial Services New York • • • • • 1,434 8 12

45. 88. John Sargent Morgan Stanley PWM New York • • • • 1,861 25 75

46. 32. Jonathan Kass Merrill Lynch Wealth Mgmt New York • • • • 6,218 10 25

47. 36. Mark Donohue Morgan Stanley PWM New York • • • • • 2,390 20 40

48. 48. David Magrone Merrill Private Wealth Mgmt New York • • 3,298 30 50

49. 39. Daniel Kilmurray UBS Financial Services New York • • • 7,748 10 20

50. 42. Michael Sawyer Morgan Stanley PWM New York • 2,369 50 100

51. 41. Andrew Perry UBS Financial Services New York • • 6,983 25 40

52. 49. Patrick J. Schwarz Morgan Stanley PWM New York • • 2,703 20 40

53. 51. Steven Grill Alex. Brown|Raymond James New York • • 12,500 15 20

54. 52. Joseph Karas Morgan Stanley Wealth Mgmt New York • • • • • 2,173 40 60

55. 53. Bill Grous Alex. Brown|Raymond James New York • • 12,500 15 20

56. 47. Douglas Braff UBS Financial Services New York • • • 5,396 5 20

57. 37. John Barrett Merrill Lynch Wealth Mgmt New York • • • • • 1,759 15 25

58. 71. Neil Mitchell Morgan Stanley PWM New York • • • • 5,757 25 50

59. 44. Peter Svarre Merrill Lynch Wealth Mgmt New York • • 1,741 12 30

60. 45. Lewis Altfest Altfest Personal Wealth Mgmt New York • • • 1,296 2 5

61. N Scott Siegel Morgan Stanley Wealth Mgmt New York • • • 3,158 10 25

62. N Alexandra Fuhrmann CIBC Private Wealth Mgmt New York • • 6,625 13.6 20

63. 66. Bruce Burrows Morgan Stanley Wealth Mgmt Garden City • • • • 15,597 5 20

64. 56. Todd Perry UBS Financial Services New York • • 6,983 25 40

65. 28. Joshua Malkin Morgan Stanley PWM New York • • • 1,298 10 25

66. 76. Andrew P. Kraus Merrill Private Wealth Mgmt New York • • • • 13,261 30.5 40

67. 73. Robert McGinty Merrill Private Wealth Mgmt New York • • • • 13,261 30.5 40

68. N Shawn Rubin Morgan Stanley PWM New York • • 1,388 10 25

69. 70. Elizabeth Weikes J.P. Morgan Securities New York • • • 3,400 25 25

70. 64. Joseph Lerner Morgan Stanley PWM New York • • 2,477 25 50

71. 72. Michael Chrys Merrill Lynch Wealth Mgmt Latham • • • • • 4,094 26 27.5

72. 62. Anna Winderbaum Morgan Stanley PWM New York • • 2,477 25 50

73. 57. Jordan Waxman Nucleus Advisors at HighTower New York • • 2,130 25 50

74. 54. Robert Waldele Merrill Lynch Wealth Mgmt New York • • • • 2,991 25 40

75. 84. James Ryan Merrill Private Wealth Mgmt New York • • • • • 8,142 10 75

76. 59. Peter Rukeyser UBS Financial Services New York • • • • 2,489 40 50

77. 85. Courtney Moore Merrill Private Wealth Mgmt New York • • • • • 8,142 10 75

78. 67. Rod Aronson Morgan Stanley PWM New York • • • • 1,867 25 35

79. N James Buckley J.P. Morgan New York • 3,838 55 100

80. 75. Jason Babb First Republic Investment Mgmt New York • • • 1,061 5 5

81. 63. Alexander Williams UBS Financial Services New York • • • • 2,489 40 50

82. 80. Brian Bennett UBS Financial Services New York • • • • 796 3 10

83. 69. Alyssa Moeder Merrill Private Wealth Mgmt New York • • • 5,036 25 100

84. N Andrew Sukhin Morgan Stanley Wealth Mgmt New York • • • • 1,534 8 10

85. 60. Leo Marzen Bridgewater Advisors New York • • 1,525 5 7.5

86. 58. W. Corby May Merrill Lynch Wealth Mgmt Garden City • • • 1,277 7.5 17

87. 78. Adam Epstein UBS Financial Services New York • • • • 1,022 15 30

88. N Anthony Dertouzos Morgan Stanley PWM New York • • 3,815 20 75

89. 74. Richard Salvino Merrill Private Wealth Mgmt New York • • • 5,036 25 100

90. 77. Louise Gunderson UBS Financial Services New York • • • 908 4.75 12.75

91. N Rob Meenan UBS Financial Services New York • 2,277 10 25

92. 82. Anthony Rundella UBS Financial Services New York • • • 10,690 2.5 5

93. N Justin McCarthy Mariner Wealth Advisors New York • • • 1,169 2.9 1.5

94. N Shlomi Yedid UBS Financial Services New York • 2,277 10 25

95. 92. Lawrence Liebers Merrill Lynch Wealth Mgmt New York • • 1,560 13 25

96. 81. William Einstein UBS Financial Services New York • • 1,550 5 10

97. 87. Christiane Olsen UBS Financial Services New York • • • 7,748 7 12

98. 61. Doug Mellert Merrill Lynch Wealth Mgmt New York • • • • • • 5,280 10 25

99. N John Vessa Morgan Stanley Wealth Mgmt New York • • • • 4,954 5 10

100. 65. Todd DiScala Merrill Lynch Wealth Mgmt New York • • • • • • 5,280 10 25

101. 68. Vishal Bakshi Merrill Private Wealth Mgmt New York • • 1,681 75 200

102. N Emily Rubin UBS Financial Services New York • • 1,300 10 15

103. 106. Jeffrey Winik Morgan Stanley Wealth Mgmt New York • • • 4,955 4 12

104. 97. Geri Pell Ameriprise Financial Rye Brook • • • 1,501 2.5 6

105. 112. Mihir Patel Morgan Stanley PWM New York • • 1,280 5 20

106. N Jay Canell J.P. Morgan Securities New York • • • 3,300 15 25

107. N Neil Canell J.P. Morgan Securities New York • • • 3,300 15 25

108. 100. Marc Fischer Morgan Stanley Graystone Rochester • • • • • 2,963 40 40

109. 105. Greg DelMonte Stifel New York • • • • 1,550 1 10

110. 95. Todd Silaika Merrill Lynch Wealth Mgmt Clifton Park • • 1,384 3 4.5

111. 91. Peter Arbes Neuberger Berman New York • • 869 3.5 8

112. 93. Glenn Arthurs UBS Financial Services Buffalo • • • • • 2,258 3 6

113. 96. David Beyer Morgan Stanley Wealth Mgmt New York • • • 1,307 8 25

114. N Rich Abrams UBS Financial Services New York • • • • • 1,067 2 8

115. 103. Eric Propper CIBC Private Wealth Mgmt New York • • • 6,536 30 50

116. 104. Charles Balducci Merrill Lynch Wealth Mgmt New York • • • • 2,262 20 30

117. 108. Joseph Eisler Morgan Stanley PWM New York • • • 1,981 30 70

118. N Michael Taggart J.P. Morgan Securities New York • • • 850 10 20

119. 107. Eric Snyder Merrill Lynch Wealth Mgmt New York • • • • 2,262 20 30

120. 89. Harold Elish UBS Financial Services New York • • • • 1,404 5 8

NORTH CAROLINA
1. 3. William Oliver Wells Fargo Advisors Charlotte • • $1,387 $10 $20

2. 4. John McCardell Merrill Lynch Wealth Mgmt Charlotte • • • 4,799 5 10

3. 6. Brett Hoge BB&T Scott & Stringfellow Winston-Salem • • • 900 10 25

4. 20. Adam Landau Morgan Stanley PWM Charlotte • • • 1,051 20 100

5. 8. Kelly Graves Carroll Financial Charlotte • • • 681 1.8 3

6. 7. Patrick Rush Triad Financial Advisors Greensboro • • 676 1 1.75

7. 9. Chris Davis Wells Fargo Advisors Davidson • • • 2,957 1.5 2.5

8. 10. Lee Bryan III Alex. Brown|Raymond James Winston-Salem • • • • • 4,163 25 25

9. 11. Rick Fisher Fisher Wealth Mgmt Burlington • • • • 606 1 2

10. N George Seamen Merrill Lynch Wealth Mgmt Raleigh • • • 1,063 4 6

11. 19. Mike Absher Wells Fargo Advisors Chapel Hill • • • 474 1.5 3.5

12. N Bob McCarthy RBC Wealth Mgmt Raleigh • • 1,301 5 15

13. N William Normann Normann Fin Group|Raymond James Sanford • • • • 858 3 5

14. 14. Gary Gaulden Ameriprise Financial Durham • • 463 1.5 3

15. 26. Mark Walker Ameriprise Financial Charlotte • • • 1,063 1.3 2.5

16. 18. Kim Hoffman Edward Jones Wilson • • 426 1 2

17. 17. Thorne James Merrill Lynch Wealth Mgmt Raleigh • • • 548 1.8 2.4

18. 13. Jason Zaks Alex. Brown|Raymond James Winston-Salem • • • • • 1,157 25 25

19. 15. Pamela Miles Wells Fargo Advisors North Wilkesboro • • • • 1,116 1.2 6

20. 22. John Patterson Carroll Financial Charlotte • • • 425 1.5 3.5

21. 23. Bill Spry Alex. Brown|Raymond James Winston-Salem • • • • • 2,163 25 40

22. 24. Lee Morris Morgan Stanley Graystone Raleigh • • • • • 5,369 40 60

23. N Richard Stikeleather Merrill Lynch Wealth Mgmt Charlotte • • • 461 0.75 2.5

24. N Jim Cantalupo Merrill Lynch Wealth Mgmt Charlotte • • • • 1,773 10 20

25. 25. Scott Young Merrill Lynch Wealth Mgmt Winston-Salem • • • 955 3 3.75

26. 27. Keith Norman Merrill Lynch Wealth Mgmt Winston-Salem • • • 955 3 3.75

27. 30. Ian McDade Merrill Lynch Wealth Mgmt Charlotte • • • • 905 5 10

28. N Garrett Stringer Wells Fargo Advisors Raleigh • • • 369 2 3

29. 21. Robert Edmonds Ameriprise Financial Greensboro • • • 396 0.4 0.6

30. N Mike Bell Edward Jones Hickory • • • 387 0.8 1

NORTH DAKOTA
1. 2. Troy Nelson Edward Jones Bismarck • • • $635 $1.45 $3.9

2. 1. Joel Bird Ameriprise Financial Bismarck • • 2,270 1 1.5

3. 3. Greg Tschetter Edward Jones Minot • • • 313 0.4 0.8

4. 4. Ronald Nomeland Merrill Lynch Wealth Management Fargo • • • • 575 1.5 2.5

5. 6. Thomas Reule Edward Jones Investments Devils Lake • • 231 0.3 0.7

6. 5. Dave Schlafman Ameriprise Financial Bismarck • • • • 453 0.5 1.5

A M E R I C A ’ S T O P 1 2 0 0 F I N A N C I A L A D V I S O R S 2 0 2 0

P2JW079000-0-S01600-1--------XA



THEWALL STREET JOURNAL. Thursday, March 19, 2020 | S17

2020 2019 Name Firm City (Up to $1 mil) ($1-10 mil) ($10 mil+) Foundations Endowments Institutional ($mil) ($mil) ($mil)
Individuals Net Worth Net Worth Assets Account Net Worth

High Ultrahigh Total Typical TypicalRank

Customers

OHIO
1. 1. Valerie Newell Mariner Wealth Advisors Cincinnati • • • $3,250 $3 $7.5

2. 2. David Singer Merrill Private Wealth Mgmt Cincinnati • • 3,424 14.4 30

3. 7. Randy Carver Raymond James Mentor • • 1,560 1 1.4

4. 5. David Ellis UBS Financial Services Cincinnati • • • 1,741 5.8 8

5. 8. Kevin Myeroff NCA Financial Planners Cleveland • • • 1,769 2.5 3

6. 3. Michael Chasnoff Truepoint Wealth Counsel Cincinnati • • • 3,175 3 8

7. 9. Peter Motta Merrill Private Wealth Mgmt Columbus • • 2,967 10 25

8. 13. Stephen Fish UBS Financial Services Cincinnati • • • 956 4 5

9. 16. Richard “Rip” Hale Morgan Stanley Wealth Mgmt Beavercreek • • • • • 1,356 2.5 3.5

10. 11. Paul Carbetta Ameriprise Financial Worthington • • • 2,204 0.7 2.2

11. 12. Daniel Roe Budros, Ruhlin & Roe Columbus • • • 2,808 5 6

12. 14. Linnell Sullivan Merrill Lynch Wealth Mgmt Cincinnati • • 1,474 7.5 10

13. 20. Thomas Robertson Morgan Stanley Graystone Columbus • • • • • 2,994 2.5 5

14. 22. Joel Guth Gryphon Financial Partners Columbus • • 1,049 4.8 6

15. 10. Brian Edwards Morgan Stanley Wealth Mgmt Columbus • • • • 1,185 3.5 10

16. 18. Joseph Chornyak Sr. Chornyak & Associates Columbus • • • 1,130 2 4

17. 15. Sidney Jones Merrill Lynch Wealth Mgmt Canfield • • • • 1,361 4 6

18. 25. Elizabeth Armitage Merrill Lynch Wealth Mgmt Cincinnati • • • • 2,656 1.5 5.5

19. 17. James Barsella Wells Fargo Advisors Hudson • • • • • 7,067 10 20

20. 28. Jeffery Chaddock Ameriprise Financial Gahanna • • • 2,073 0.7 1.5

21. 23. Charles Dankworth UBS Financial Services New Albany • • 1,116 6 23

22. 30. Daniel Torbeck UBS Financial Services Cincinnati • • • 2,735 5 10

23. 29. Dean D. Trindle Morgan Stanley Wealth Mgmt Cincinnati • • • 747 1 1.5

24. 24. Jeffrey Stewart Morgan Stanley Wealth Mgmt Dublin • • • 1,080 5 10

25. N Jon Shane Merrill Lynch Wealth Mgmt Pepper Pike • • • • 1,604 3 5

26. 27. John Krieger Merrill Lynch Wealth Mgmt Pepper Pike • • • 859 3 5

27. N Audrey Tuckerman Merrill Private Wealth Mgmt Columbus • • 2,967 10 25

28. N Kenneth Wise UBS Financial Services Sylvania • • • 4,579 3 5

29. 19. Jennifer Hamant Morgan Stanley Graystone Columbus • • • • 4,694 110 250

30. N Steven Zangmeister Raymond James Medina • • 623 0.5 1.5

OKLAHOMA
1. N James Johnson Morgan Stanley PWM Oklahoma City • • • $765 $20 $100

2. 1. Michael Mazzei Tulsa Wealth Adv|Raymond James Tulsa • • • • 857 1.5 5

3. 2. Steve Jelley Merrill Lynch Wealth Mgmt Tulsa • • • • 950 4.5 10

4. 4. Matthew Monger Merrill Lynch Wealth Mgmt Tulsa • • • • 734 4 5

5. 3. Jeffrey Blumenthal Wells Fargo Advisors Oklahoma City • • • • 1,043 2.3 5

6. 5. Jana Shoulders Mariner Wealth Advisors Tulsa • • • 1,981 3 9

7. 6. Donald Jackson UBS Financial Services Tulsa • • 409 0.7 1

8. 9. John Cary Morgan Stanley Wealth Mgmt Tulsa • • • 802 1.5 5

9. 7. Matt R. Cain Merrill Lynch Wealth Mgmt Tulsa • • • • 1,921 4.6 6

10. 10. William Andrew Edward Jones Enid • • • 307 0.8 1.5

11. 8. Donald Lehman Merrill Lynch Wealth Mgmt Tulsa • • • • 1,921 4.6 6

12. 11. T. Paul Eagleton Eagleton Brown Investment Group Tulsa • • • • 1,098 0.5 1

OREGON
1. 1. Judith McGee Raymond James Portland • • $648 $1 $3

2. 2. Rebecca DeCesaro First Republic Investment Mgmt Portland • • • • 1,366 5.5 9

3. 3. William Kiefel Merrill Lynch Wealth Mgmt Portland • • 765 4.6 10

4. 5. Glen Clemans CGC Financial Services Lake Oswego • • 647 0.6 0.85

5. 6. Keith Sheppard UBS Financial Services Portland • • • 632 1.3 3

6. 8. Jeffrey Yandle First Republic Investment Mgmt Portland • • • 1,366 4 7

7. 9. James Wrenn UBS Financial Services Lake Oswego • • • 648 3 5

8. 4. Cameron Cheek UBS Financial Services Portland • • • • 1,699 2.5 5

9. 7. Josh Ulmer Morgan Stanley Wealth Mgmt Portland • • • 1,475 25 25

10. N Edward Lang UBS Financial Services Portland • • • • 471 3 8

11. 12. Robert Coussens UBS Financial Services Portland • • • 992 2 3

12. 11. James Beatty UBS Financial Services Portland • • 469 5 15

PENNSYLVANIA
1. 3. Grant Rawdin Wescott Financial Advisory Group Philadelphia • • • • • $2,219 $8 $22

2. 1. Peter Rohr Merrill Private Wealth Mgmt Philadelphia • • 4,657 30 100

3. N Rob Thomas Mariner Wealth Advisors State College • • • 1,667 0.2 0.65

4. N Robert Fragasso Fragasso Financial Advisors Pittsburgh • • • • 1,527 0.65 2

5. 5. Jim Martin Morgan Stanley PWM West Conshohocken • • • • 4,463 25 50

6. 6. Patti Brennan Key Financial West Chester • • • 1,061 2 3

7. 7. James Rimmel UBS Financial Services Pittsburgh • • • 1,510 2 5

8. 9. John J. Parker Sr. Wells Fargo Advisors Philadelphia • • • • 1,650 5 10

9. 10. James Meredith Hefren-Tillotson Pittsburgh • • • • 1,725 2 5.5

10. 11. Jay Beaulieu Wells Fargo Advisors Radnor • • 2,650 7.5 10

11. 18. Greg Sarian Sarian Strategic Partners at HighTower Wayne • • 935 4 10

12. 21. Mark Eskin Janney Montgomery Scott Philadelphia • • • • • 1,734 3 5

13. 14. Alan Cohn Sage Financial Group Conshohocken • • • 1,919 3.75 5.75

14. 13. Peter Strope UBS Financial Services Canonsburg • • • 966 1.2 3

15. 22. Edward Blumenthal Janney Montgomery Scott Philadelphia • • • • • 1,734 3 5

16. 16. David Eisen UBS Financial Services Philadelphia • • • • 14,508 200 200

17. N Jack Hafner J.P. Morgan Securities Philadelphia • • 1,005 40 50

18. 25. Michael Duckworth Merrill Private Wealth Mgmt Pittsburgh • • 1,502 25 40

19. 17. Thomas Seiler Raymond James Newtown • • • 945 6 20

20. 23. Charles Sessa UBS Financial Services Philadelphia • • • • 14,508 200 200

21. 19. John Solis-Cohen Wells Fargo Advisors Jenkintown • • • • 1,435 5 12

22. 27. Malcolm Cowen Cornerstone Advisors Asset Mgmt Bethlehem • • • • • 5,807 45 70

23. 34. David Kron Kron & Polis Fin Group|Wells Fargo Adv Philadelphia • • • 1,352 2.9 5.9

24. 29. George Mastrogiorgos Ameriprise Financial Exton • • 1,680 0.6 1.4

25. 24. Lon Jury Ameriprise Financial Lancaster • • 1,181 0.2 0.5

26. 8. Anthony DiValerio Morgan Stanley PWM West Conshohocken • • • 871 30 50

27. N Dane Burkholder Ameriprise Financial Lancaster • • • • 1,565 0.5 2

28. 20. Sean Kelly Morgan Stanley PWM West Conshohocken • • 1,834 40 50

29. 35. Stephen Bealer Merrill Lynch Wealth Mgmt Wyomissing • • 1,219 3 5

30. 31. Michael Mattise Radnor Financial Advisors Wayne • • 1,776 4.5 6

31. 33. Michael Hirthler Jacobi Capital Mgmt Wilkes Barre • • • • 1,279 3 4.2

32. 39. Robb Boland RBC Wealth Mgmt Philadelphia • • • 1,304 5 20

33. 32. Samuel Spanos Raymond James Beaver • • • • 644 0.75 1

34. 36. Craig Schwartz Wells Fargo Advisors Philadelphia • • • • 959 2.5 5

35. N Andrew Jugan Ameriprise Financial Pittsburgh • • 600 0.85 2.5

36. N David Ebner Merrill Lynch Wealth Mgmt Philadelphia • • • 1,399 20 20

37. 40. Peter Sargent Janney Montgomery Scott Yardley • • • 673 2 5

38. 30. Gregory Hayes Merrill Lynch Wealth Mgmt Yardley • • • 946 3 4

39. 28. Joel Freedman Morgan Stanley Wealth Mgmt West Conshohocken • • • • 533 3 5

40. 26. Richard Corcoran Morgan Stanley PWM West Conshohocken • • 667 40 50

41. N Michael Henley Brandywine Oak Private Wealth Kennett Square • • 863 2.5 3.75

42. N Michael Glovas Morgan Stanley Wealth Mgmt Easton • • • • 629 1 1.5

43. 43. Bradford Bernstein UBS Financial Services Philadelphia • • • 872 2 7.5

44. 38. Al Boris Alex. Brown|Raymond James Philadelphia • • • 802 8 10

45. 45. William Brown Merrill Lynch Wealth Mgmt Sewickley • • • 1,188 4 11

46. 37. Kurt Carlson Hefren-Tillotson Wexford • • • 843 1 1.5

47. 41. Barbara Hudock Hudock Capital Group Williamsport • • 536 1 3

48. N J Douglas Moran Merrill Lynch Wealth Mgmt Wayne • • • 552 3.2 5.5

RHODE ISLAND
1. 1. Malcolm Makin Raymond James Westerly • • $1,304 $1.5 $3

2. 5. John Zitzmann Morgan Stanley Wealth Mgmt Providence • • • • 624 5 8

3. N David Reiser J.P. Morgan Securities Providence • • • 438 2 3

4. 4. Joseph Hassett Janney Montgomery Scott Providence • • • 618 0.5 3

5. 3. Denise Roberts Morgan Stanley Wealth Mgmt Newport • • • 445 3 4

6. 2. Edythe De Marco Merrill Lynch Wealth Mgmt Providence • • • • • 1,035 3.3 4.8

SOUTH CAROLINA
1. 4. Bud Kibler Merrill Private Wealth Mgmt Columbia • • • $6,851 $7.5 $20

2. 3. Robert Vingi Wells Fargo Advisors Charleston • • • 1,815 8.5 12.1

3. 2. Rick Migliore Merrill Lynch Wealth Mgmt Columbia • • • • • • 4,799 10 15

4. 1. Cheryl Holland Abacus Planning Group Columbia • • 1,204 4.9 10.7

5. 5. Ronnie Dennis Merrill Lynch Wealth Mgmt Columbia • • • 4,799 20 50

6. 6. W. Clark Gallivan UBS Financial Services Greenville • • • 657 3.5 5
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7. 9. Bert Arrowood UBS Financial Services Greenville • • • • • • 1,086 4 10

8. 11. Michael Velasco Merrill Lynch Wealth Mgmt Columbia • • • • • • 3,404 5 15

9. N Paul Vannatta Merrill Lynch Wealth Mgmt Charleston • • • • 895 2.5 4

10. 12. Josh Brown Merrill Lynch Wealth Mgmt Greenville • • • 568 2 3.5

11. N Ben Clauss Merrill Lynch Wealth Mgmt Greenville • • • • • 622 3 3

12. N Preston Covington Raymond James Columbia • • • 365 1.8 15

SOUTH DAKOTA
1. 2. Todd Nelson Merrill Lynch Wealth Mgmt Sioux Falls • • • $2,452 $1 $5

2. 1. David Hillard RBC Wealth Mgmt Rapid City • • • • • 1,012 2.5 3.5

3. 5. Nathan Quello Loft Advisors|Raymond James Sioux Falls • • • • • 621 1.6 3

4. 4. David R. Olson Merrill Lynch Wealth Mgmt Sioux Falls • • • 679 3 5

5. 3. Gordon Wollman Cornerstone Fin Sol|Raymond James Sioux Falls • • 428 0.75 1.5

6. 6. William Lindquist Merrill Lynch Wealth Mgmt Sioux Falls • • • • 568 1.5 6

TENNESSEE
1. N Timothy Pagliara CapWealth Advisors Franklin • • • • $1,278 $3.5 $6.7

2. 1. Tim Roberson Merrill Lynch Wealth Mgmt Brentwood • • • 2,149 5 10

3. 3. Trey Smith SunTrust Investment Services Nashville • • • 808 5 15

4. N Charles Kirby UBS Financial Services Nashville • 2,555 32.6 47

5. 4. Jay Williams UBS Financial Services Memphis • 1,756 123 530

6. 5. Jeffrey Bates Kings Point Capital Mgmt Brentwood • • • • 1,048 4.5 6

7. 8. Malcolm Liles Baird Nashville • • • • 1,183 4 8.5

8. 2. Eric Klindt Merrill Private Wealth Mgmt Nashville • • • • 1,114 15 30

9. 11. Christi Edwards Morgan Stanley Wealth Mgmt Nashville • • • 977 4 10

10. 7. Matthew Miller Merrill Private Wealth Mgmt Brentwood • • 889 32 50

11. 6. Stanton Jacobs UBS Financial Services Oak Ridge • • 418 1.2 2.5

12. 16. David Hepner Merrill Lynch Wealth Mgmt Memphis • • • 1,829 6 6

13. 15. Elias Hassan Baird Murfreesboro • • • 754 4 7

14. 9. Brent Trentham Ameriprise Financial Alcoa • • • • 1,451 0.4 1.2

15. N Thomas Williams Merrill Lynch Wealth Mgmt Memphis • • • 1,520 3 5

16. 10. Jeff Dobyns Southwestern Inv Grp|Raymond James Franklin • • • 467 3 8

17. N Sam Oakley Oakley Group Pinnacle|Raymond James Nashvlle • • • 457 1.2 2.7

18. 18. Jason Pharris Morgan Stanley Wealth Mgmt Nashville • • • 1,003 4 10

TEXAS
1. 1. Richard Szelc Neuberger Berman Dallas • • $1,825 $13 $25

2. 2. Richard Joyner Tolleson Wealth Mgmt Dallas • • • 6,400 40 87

3. N Daffan Nettle J.P. Morgan Dallas • 5,304 50 100

4. N William Corbellini Merrill Private Wealth Mgmt Dallas • • • 2,901 18.5 25

5. 4. Tommy McBride Merrill Lynch Wealth Mgmt Dallas • • 1,593 7.5 15

6. 6. Scott Tiras Ameriprise Financial Houston • • • 2,270 4 5

7. 10. Van Pearcy Van Pearcy’s WS Team|Raymond JamesMidland • • • • 1,897 3 10

8. 7. Darrell Pennington Ameriprise Financial Houston • • 1,245 1.5 2.5

9. 8. Kevin Blonkvist RBC Wealth Mgmt Midland • • • • • • 2,143 10 10

10. 12. Mark Moore UBS Financial Services Austin • • • 1,500 4.5 12

11. N Craig Story J.P. Morgan Dallas • 2,456 100 500

12. 16. Rob Bertino UBS Financial Services Dallas • • • 981 35 50

13. 14. Nestor Vicknair Merrill Lynch Wealth Mgmt Houston • • • 5,596 8 12

14. 20. Charla McIntyre Fields Ameriprise Financial Hurst • • • 1,325 1.6 5.7

15. 13. Jennifer Marcontell Edward Jones Baytown • • • 1,186 1.3 2

16. 22. Bonner Barnes Corda Investment Mgmt Houston • • 1,163 0.85 2

17. 17. William Leven Merrill Private Wealth Mgmt Houston • • • 1,179 40 50

18. 25. Jeffery Price Merrill Lynch Wealth Mgmt Southlake • • • 921 2.5 3.5

19. 19. Stephen Engro Beacon Financial Group Dallas • • • 835 1.7 3

20. 9. Charles McKinney Morgan Stanley PWM Dallas • • 1,227 50 100

21. 26. Langston Turner UBS Financial Services Houston • • • 1,902 20 20

22. 23. Lewis Metzger Morgan Stanley Wealth Mgmt Houston • • • 1,610 4 6

23. 15. Champ Warren Merrill Private Wealth Mgmt Houston • • • 2,887 25 50

24. 28. John Merrill Tanglewood Total Wealth Mgmt Houston • • • 978 2.5 5

25. 18. Reed Smith Merrill Private Wealth Mgmt Houston • • • 2,887 25 50

26. 33. Frederick de Groot Merrill Lynch Wealth Mgmt The Woodlands • • • • 1,853 7 10

27. 34. Brian Tramontano Merrill Lynch Wealth Mgmt San Antonio • • • 680 2 4

28. 31. James Coffee Merrill Lynch Wealth Mgmt Houston • • • 7,124 5 7

29. 50. Brent Anderson Morgan Stanley PWM Houston • • • 1,311 25 50

30. 45. Kalita Blessing Quest Capital Mgmt|Raymond James Dallas • • 1,303 2 10

31. 42. R. Scot Smith Morgan Stanley Wealth Mgmt Dallas • • • • 666 3 6

32. 29. Steve Nagel Merrill Lynch Wealth Mgmt Frisco • • 1,087 5 8

33. 43. Susan Heuer Merrill Lynch Wealth Mgmt Houston • • • 1,834 2.5 8

34. 24. Howard Lorch Wells Fargo Advisors Houston • • • 2,138 1 4

35. N Brent Chappell Merrill Lynch Wealth Mgmt The Woodlands • • • 1,717 2 4

36. 32. William Gouldin Morgan Stanley PWM Houston • • • 1,300 5 10

37. 27. Richard Ashcroft Baird Houston • • 2,000 4 4.5

38. 30. D. Scott Uptegraph Jr. Morgan Stanley Wealth Mgmt Houston • • • 766 10 25

39. 35. Ira Kravitz UBS Financial Services Plano • • • 827 5 7.5

40. 40. Charles Lewis Wells Fargo Advisors Waco • • • • • • 1,525 1.8 3.5

41. 65. David Novelli Morgan Stanley PWM Houston • • • • 1,502 20 30

42. 21. Richard Piatas Merrill Lynch Wealth Mgmt Frisco • • • 3,199 11 25

43. 44. R. Craig Rathjen UBS Financial Services Houston • • • 2,226 50 75

44. 39. Anupam Johri Morgan Stanley Wealth Mgmt Dallas • • • 800 1.7 3

45. 67. Kerry Knox Merrill Lynch Wealth Mgmt Fort Worth • • • 3,345 1.5 2.5

46. N Kendall Cotten Merrill Private Wealth Mgmt Dallas • • • 597 35 50

47. N William Sammons Morgan Stanley Graystone San Antonio • • • • 4,087 25 45

48. 38. Mark Gladstein Merrill Lynch Wealth Mgmt Houston • • 1,568 2.95 10

49. 37. Carl Fuhrmann III Merrill Lynch Wealth Mgmt San Antonio • • • 940 3.5 7

50. 47. Raymond Tucker Wells Fargo Advisors Texarkana • • • 1,572 0.8 2.75

51. N Bradley Chappell Merrill Lynch Wealth Mgmt The Woodlands • • • 1,027 2 4

52. 36. Audree Begay Ameriprise Financial Houston • • • 965 1.4 3

53. 57. Gil Baumgarten Segment Wealth Mgmt Houston • • 850 8 20

54. 41. Kevin Dickey Morgan Stanley PWM Dallas • • 1,407 25 40

55. 59. Elizabeth Lockwood UBS Financial Services Houston • • 2,455 15 20

56. 55. Bradley Bruce Merrill Lynch Wealth Mgmt Fort Worth • • 1,154 8 15

57. 69. Ryan Long UBS Financial Services Dallas • • • 1,376 5 10

58. 48. Gregory Glosser RBC Wealth Mgmt Dallas • • • 675 5 10

59. N Brian Sauer UBS Financial Services Houston • • 2,455 15 20

60. 60. Marie A. Moore Morgan Stanley Wealth Mgmt Dallas • • • 492 2 5

61. 49. Darren Fenz Merrill Lynch Wealth Mgmt Houston • • • 1,536 3.5 5

62. 53. J. Michael Fox Merrill Lynch Wealth Mgmt Houston • • • 886 2.5 5

63. 75. Steven Herzog RBC Wealth Mgmt Houston • • • • • 1,075 5 10

64. 58. Ralph Schroeder Ameriprise Financial The Woodlands • • • 634 2.2 5

65. 61. Charles Johansen Merrill Lynch Wealth Mgmt The Woodlands • • • • • 1,415 5 7.75

66. 64. J. Dow Crocker Raymond James Dallas • • • • • • 2,300 5 25

67. 70. Brian Petrauskas Merrill Lynch Wealth Mgmt The Woodlands • • • • • 1,415 5 7.75

68. 66. Charles Neuhaus Wells Fargo Advisors Houston • • • 910 12 40

69. 51. Alan Yonack Morgan Stanley Wealth Mgmt Dallas • • • 676 2 7

70. 68. Craig Massey Merrill Private Wealth Mgmt Houston • • • 2,064 100 250

71. N Dan Michel UBS Financial Services Midland • • • • 1,693 5 10

72. 72. Greg McDonald UBS Financial Services Midland • • • • 1,693 5 10

73. 56. Mark Elias UBS Financial Services Houston • • • • 1,409 15 25

74. 74. Joni Abalos Merrill Lynch Wealth Mgmt Houston • • • 1,536 3.5 5

75. 62. Alvaro Gonzalez Merrill Lynch Wealth Mgmt McAllen • • 514 2.5 20

76. 71. Alexander Ladage UBS Financial Services Austin • • • • 1,046 10 20

77. 77. Dan Nelson Merrill Private Wealth Mgmt San Antonio • • • • 2,166 15 25

78. 76. F. Michael Wood Jr. Merrill Private Wealth Mgmt San Antonio • • • • 2,166 15 25

79. 78. Gail Utter Wells Fargo Advisors Sherman • • • 550 3.5 5

80. N Sean Fitzpatrick Raymond James Houston • • • 1,180 2 5

81. 80. Michael Hesse Texas Wealth Mgmt Houston • • • 731 2 2.5

82. 85. Donald Peterson UBS Financial Services Dallas • • • 805 15 30

83. 87. Matthew Kardesch Ameriprise Financial Houston • • 592 1 3

84. 83. Jay Gerrie Merrill Lynch Wealth Mgmt Austin • • • 936 2.5 5

85. N Robert Bives Ameriprise Financial Austin • • • 690 2 5
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86. N Scott Fortney Morgan Stanley PWM Houston • • 1,133 35 50

87. 54. Nelson Murray Morgan Stanley Wealth Mgmt Houston • • 1,700 4 10

88. 90. Kenny French Edward Jones Victoria • • 457 0.8 0.8

89. 84. Robert McMeen Parkway WM Group|Raymond James Plano • • • 1,575 2 3

90. N Grant Fortney Morgan Stanley PWM Houston • • 1,133 35 50

UTAH
1. 1. Dane Runia Merrill Private Wealth Mgmt Provo • • • $2,756 $70.8 $100

2. 3. John Van Wagoner Merrill Lynch Wealth Mgmt Salt Lake City • • • 658 6 12

3. 2. Glen Mintz UBS Financial Services Park City • • • 1,107 3 7

4. 5. Greg Golding UBS Financial Services Park City • • • • • 5,742 1.5 6

5. 4. Carl L. Laurella Merrill Lynch Wealth Mgmt Salt Lake City • • • 1,369 10 15

6. N Jeffry Roundy Merrill Lynch Wealth Mgmt Salt Lake City • • • 1,369 10 15

VERMONT
1. 2. Tim Stotz Morgan Stanley Wealth Mgmt Colchester • • • • • $758 $2.2 $4

2. 1. Brian Pelkey Morgan Stanley Wealth Mgmt Colchester • • • • 890 2.5 3.5

3. 3. Timothy O’Brien UBS Financial Services South Burlington • • • 403 2.7 4.7

4. 4. Jeff Dannies Morgan Stanley Wealth Mgmt Burlington • • • • • 771 1.5 3

5. 5. Donald W. Tynion II UBS Financial Services South Burlington • • • • 250 0.75 2

6. 6. CJ Charlebois Melendy Ameriprise Financial Williston • • 315 1 1.75

VIRGINIA
1. 1. Stephan Cassaday Cassaday & Company McLean • • • $3,064 $1.5 $2

2. 3. Joseph Montgomery Optimal Service Grp of Wells Fargo Adv Williamsburg • • • • • • 16,332 7 15

3. 4. Jeffrey Grinspoon VWG Wealth Mgmt at HighTower Vienna • • • 2,190 5 7

4. N Dalal Salomon Salomon & Ludwin Richmond • • 1,254 4 7

5. 5. Tristan Caudron Caudron Megary Blackburn WM/W.Fargo Alexandria • • • • • 1,688 1.8 3.5

6. 6. Barry Glassman Glassman Wealth Services Vienna • • • 1,370 5 8

7. 8. Ryan Sprowls Alexandria WM of Wells Fargo Advisors Alexandria • • • 1,388 2 4

8. 7. Lowell Pratt Burney Company Reston • • 1,933 0.9 2.5

9. 9. Gregory Smith Baird Reston • • • 2,226 1.4 3

10. 13. Allan Strange Janney Montgomery Scott Richmond • • • • • 1,297 1.5 3

11. 11. Susan Kim Ameriprise Financial Vienna • • • 1,578 1.5 2.5

12. 15. Garret Alcaraz Wells Fargo Advisors Virginia Beach • • • • • • 2,036 5 10

13. 16. Michael Joyce Agili Richmond • • 737 2.5 3

14. 12. Scott George Mason Investment Advisory Services Reston • • 8,741 10 49

15. 14. John Gill BB&T Scott & Stringfellow Virginia Beach • • • 823 3 5

16. 19. James Barnette Raymond James Reston • • • 616 2 2

17. 17. Brett Hayes Hayes Nystrom Sarrett WM Group Richmond • • • • • • 1,145 3 5

18. 18. Simon Hamilton Baird Reston • • • 2,226 1.4 3

19. 25. Paul Mazziotti Wells Fargo Advisors McLean • • • 1,967 10 15.5

20. 10. Jamie Cox Harris Financial Group Richmond • • 820 0.65 1

21. 23. Brude Stoever Wells Fargo Advisors Richmond • • • • 895 5 5

22. 21. Neil Goetzman Merrill Lynch Wealth Mgmt Alexandria • • • • 782 4 7.5

23. 20. Robert Parr Morgan Stanley PWM McLean • • • 561 5 10

24. 28. Jeff LeClair Wells Fargo Advisors McLean • • • 1,390 10 15

25. 29. Hanane Lemlih Wells Fargo Advisors McLean • • • 1,390 10 15

26. 24. Rob Reich Wells Fargo Advisors McLean • • • 668 6 10

27. N Aashish Matani Merrill Lynch Wealth Mgmt Norfolk • • • • • 1,310 4 5

28. N Stephen Park UBS Financial Services Vienna • • • • 504 5 10

29. N G. Carl Mahler Jr. Pinnacle Group|Raymond James Midlothian • • • • 396 1.5 2.3

30. N Fritz Berry SunTrust Investment Services Charlottesville • • 828 7.5 15

WASHINGTON
1. 1. Erik Morgan Freestone Capital Mgmt Seattle • • • $4,690 $4.8 $5.8

2. 43. Calif. Bruce Munster Merrill Private Wealth Mgmt Bellevue • • • 1,993 42 100

3. 15. Erin Scannell Ameriprise Financial Mercer Island • • • 2,870 0.5 3

4. 2. Phil Scott Merrill Lynch Wealth Mgmt Bellevue • • 2,253 5 20

5. 3. Randall Linde Ameriprise Financial Renton • • • 2,088 0.9 2.5

6. 4. Cameron Ragen Baird Seattle • • • 2,210 4.15 8

7. 8. Michael Matthews UBS Financial Services Bellevue • • • 1,559 5 9

8. 7. Dean Braun Morgan Stanley PWM Seattle • 3,759 25 35

9. 6. Jon Jones Brighton Jones Seattle • • • 6,254 3 5

10. 5. Charles Brighton Brighton Jones Seattle • • • 6,254 3 5

11. 11. Stephen Hollomon Merrill Lynch Wealth Mgmt Seattle • • • • 2,128 5 15

12. 10. Paul Ried Paul R. Ried Financial Group Bellevue • • 771 0.5 1

13. 17. Kevin Fitzwilson Coldstream Wealth Mgmt Bellevue • • 1,281 4.4 4.4

14. 13. Wayne Hampson Merrill Lynch Wealth Mgmt Seattle • • 1,873 2.5 20

15. 14. Lawrence Hood Pacific Portfolio Consulting Seattle • • • • 3,784 10 18

16. 12. Lowry West Morgan Stanley PWM Seattle • • 1,137 15 30

17. 25. Brian Acarregui Morgan Stanley Wealth Mgmt Seattle • • • 2,056 4 10

18. 20. Michael Hershey J.P. Morgan Securities Bellevue • • • 1,055 10 25

19. 16. Jay Kirkpatrick Merrill Private Wealth Mgmt Spokane • • • • 1,723 10 25

20. 24. Matt Riesenweber Cornerstone Wealth Strategies Kennewick • • • • • 564 1 2.4

21. 26. Mike Geri RBC Wealth Mgmt Seattle • • • 689 3.5 5

22. 21. Jeffrey Crosby Ameriprise Financial Kirkland • • • 1,397 2.2 2.55

23. N Michael Maroni Merrill Lynch Wealth Mgmt Seattle • • • 961 3 5

24. 23. Joe Cervantes Coldstream Wealth Mgmt Bellevue • • • 654 2 2

25. 22. Paul Jackson Morgan Stanley Wealth Mgmt Bellevue • • • 848 5 10

26. N Ira Hershkowitz Merrill Lynch Wealth Mgmt Seattle • • • • 1,339 4 10

27. 27. Fazil Daver Tiryakioglu Merrill Lynch Wealth Mgmt Bellevue • • • 814 3 3

28. N Corina Davis Merrill Lynch Wealth Mgmt Seattle • • • 644 2 5

29. 30. Jason Weese Merrill Private Wealth Mgmt Bellevue • • 883 20 50

30. 28. Robert Mellon Freestone Capital Mgmt Seattle • • 4,690 3.1 5.2

WEST VIRGINIA
1. 2. Christopher Hall Hall Financial Advisors Parkersburg • • • • $854 $0.7 $1

2. 1. David Miller RBC Wealth Mgmt Huntington • • • • • • 1,356 0.8 3

3. 3. Edward Stike RBC Wealth Mgmt Charleston • • • • 517 0.75 1.5

4. N John Dawson Morgan Stanley Graystone Charleston • • • • • • 3,980 25 50

5. N James Michael Goodwin Morgan Stanley Graystone Charleston • • • • • • 3,980 2 5

6. 4. Tom Kliethermes Edward Jones Fairmont • • • 449 1 1.2

WISCONSIN
1. 1. Michael Klein Baird Milwaukee • • • • • • $12,381 $27 $35

2. 2. Andrew Burish UBS Financial Services Madison • • • 3,712 2 3

3. 7. Bryan Sadoff Sadoff Investment Mgmt Milwaukee • • • 1,406 2.3 3

4. 5. Barry Martzahl Morgan Stanley Graystone Green Bay • • • • 2,562 5 10

5. 6. Michael Sadoff Sadoff Investment Mgmt Milwaukee • • • 1,406 2.3 3

6. 4. Mark Orgel Orgel Wealth Mgmt Altoona • • • • 4,705 2 6

7. 8. Jeffrey Kowal Kowal Inv Group|Raymond James Waukesha • • 925 0.85 1.5

8. 3. Thomas Parks Morgan Stanley Graystone Milwaukee • • • 11,203 75 75

9. 9. Philip Dallman Baird Milwaukee • • • • • • 12,381 27 35

10. 12. Walter Meanwell Wells Fargo Advisors Madison • • • 620 0.9 2.9

11. 11. Vincenzo Cimino Wealth Enhancement Group Clinton • • 544 0.1 0.4

12. 10. David Epstein Baird Milwaukee • • • • 3,575 7.5 10

13. 18. Michael Smith Ameriprise Financial Stevens Point • • 543 0.85 1.35

14. 15. John Larsen RBC Wealth Mgmt Mequon • • • 648 2 3

15. N Anthony Consiglio Baird Waukesha • • 685 1 2.1

16. N Chris Doughty Gentian Financial|Raymond James Mequon • • 422 1.25 2.25

17. 17. Chris Calvelli Baird Milwaukee • • • • 3,575 7.5 10

18. N Matthew Heckmann Northwestern Mutual Wealth Mgmt Middleton • • • 539 2.3 5

WYOMING
1. 1. Kevin Murphy Stifel Casper • • • $507 $1.25 $2.5

2. 2. Jeffrey Vincent Vincent Financial Services Riverton • • • 281 1 2

3. 3. Ryan Scott Edward Jones Rock Springs • • 246 1 1.7

4. 4. Christopher Van Slyke WorthPointe Jackson • • • • 500 1 3

5. N Randy Halfpop Compass WG|Raymond James Cheyenne • • • 275 0.55 1

6. 5. Daniel Stevens Edward Jones Cody • • • 204 0.75 0.8

B A R R O N ’ S S P E C I A L S U P P L E M E N T

P2JW079000-0-S01900-1--------XA



S20 | Thursday, March 19, 2020 THEWALL STREET JOURNAL.

Is your advisor
battle-tested?

The average Barron’s-ranked advisor has

almost three decades of experience and has

grown through adversity. Find an advisor who

has the experience to navigate uncertainty.

Visit the Guide to Wealth at

barrons.com/guide

©2020 Dow Jones & Company. All Rights Reserved. 6E211Average years of experience is 29.6 years (2019 Barron’s Top 1,200 ranking).

G U I D E T O W E A LT H

NEW+ IMPROVED!

New interface.

More insights.

New finder tool.
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