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Warning
Stepped
Up on a
Russian
Invasion
U.S. says Moscow
could move on Ukraine
any day now, sending
stock markets lower

would eclipse Cisco’s biggest
deal to date, it’s roughly $7
billion acquisition of Scientific
Atlanta in 2005. Its most re-
cent deal of size was its nearly
$5 billion purchase of Acacia
Communications Inc. in 2021.

Splunk is currently search-
ing for a chief executive after
Doug Merritt stepped down
from the role in November af-
ter roughly six years following
a series of disappointing earn-
ings reports. The company
named Chairman Graham
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What’s Really
At Stake In
America’s
History Wars?
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THE UPSELL
The stealthy ways
companies pass
rising costs
to consumers.
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WASHINGTON—The White
House said it believes Russia
could invade Ukraine at any
time with a major military ac-
tion, and it urged Americans to
leave the country as soon as
possible.

The escalation of tensions
sent U.S. stocks lower Friday
afternoon, as investors sought
the safety of government
bonds, sending their yields
lower. Oil prices jumped to
fresh eight-year highs on the
prospect of supply disruptions.

At the White House Friday,
national security adviser Jake
Sullivan said the U.S. wouldn’t
conduct a military evacuation
of citizens from a war zone.
He said Americans should
leave Ukraine on their own in
the next 24 to 48 hours while
land, rail and air routes out of
the country remain open, in
the most pointed directive yet
from the White House.

“We are in the window when
an invasion could begin at any
time should [Russian Presi-
dent] Vladimir Putin decide to
order it,” Mr. Sullivan said. If
the Russians attack Ukraine, it
will begin with aerial bombing
and missile attacks that could
kill civilians, he added.

“A subsequent ground inva-
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By Gordon Lubold,
Vivian Salama

andMichael R. Gordon

of the pandemic continues to
defy convention as the supply-
demand imbalance becomes
more lopsided the longer the
car shortage drags on.

The higher used prices are
also having a ripple effect
throughout the car business,
giving consumers more buying
power when they trade in ve-
hicles but also increasing costs
for auto insurers and limiting
the options for shoppers need-
ing more affordable cars.

Typically, a new vehicle
loses a big chunk of its value
within the first year of owner-
ship and then continues to de-
preciate each year it is on the
road with age, wear and tear,
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Thursday by the Labor Depart-
ment, a jump that helped ac-
celerate U.S. inflation to an
annual rate of 7.5% last month,
a four-decade high.

The steep rise in resale val-
ues is undoing years of depre-
ciation on many older models
and causing others to appreci-
ate in worth in the months af-
ter being driven off the selling
lot, according to industry data.

“You see nutty things. Cars
that were $25,000 new three
years ago are $25,000 today,”
said Adam Lee, chairman of
Lee Auto Malls in Maine. “It
doesn’t make any sense.”

The shift is another exam-
ple of how the auto market’s
recovery from the early days

The prolonged inventory
crunch of dealership lots is
turning the U.S. used-car mar-
ket upside down: Once-depre-
ciating vehicles are rising in
value, and some recently pur-
chased ones are worth more
now than their original price.

With car companies still try-
ing to resume normal levels of
factory output, dealers have
been left with a scarcity of new
vehicles to sell at stores, push-
ing many buyers into the used-
car market where they are also
encountering limited options.

Used-car prices rose 40.5%
in January from a year ago,
according to data released

BY NORA ECKERT

Used-Car Prices Surge Past
Original Value of SomeModels

Beijing Games Vie For
Saddest, Quietest Olympics
Isolation rooms, fear of positive Covid-19 tests drain athletes’ joy

U.S. health regulators said
they need more time to decide
whether to authorize the
Covid-19 vaccine from Pfizer
Inc. and BioNTech SE for chil-
dren under 5 years, after the
drugmakers notified them of
additional data from a con-
tinuing study.

The Food and Drug Admin-
istration said Friday that it
was delaying a decision to
consider data from testing un-
der way evaluating a third
dose of the vaccine, not just
the first two.

The agency didn’t specify
the additional data that it had
received and had prompted its
action, but it said it made the
move to include data on the
third dose in an authorization
decision.

“The data that we saw
made us realize that we
needed to see data from a
third dose in the ongoing trial
in order to make a determina-
tion that we could proceed
with doing an authorization,”
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BY JARED S. HOPKINS

Decision
Delayed
On Shots
For Young
Children

The average value of a used
vehicle is rising across several
model years

Source: J.D. Power
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EXCHANGE

 Northern Ukraine feels extra
stress.............................................. A6

 Blinken warns of threat to
Indo-Pacific region.................. A6

 Booster protection decreases
after four months................... A3

 FDA authorizes new Lilly
antibody treatment................. A3

supposed to be an ebullient, global sporting
bonanza, but they have never felt so down-
beat. Rather than “Faster, Higher, Stronger—
Together,” the Olympic motto, the Beijing
Games so far have been sadder and quieter.

Olympians compete in nearly empty are-
nas without friends or family. Some wear
N95 masks, in practice and even in competi-
tion, to limit the risk of infection. The rest
live with the daily fear of testing positive,
being sent to isolation and watching years
of training slip away.

Natalia Maliszewska, a short-track speed-
PleaseturntopageA10

Cisco Bids $20 Billion
For Software Company

Cisco Systems Inc. has
made a takeover offer worth
more than $20 billion for soft-
ware maker Splunk Inc., ac-
cording to people familiar
with the matter, in what would
be the networking giant’s big-
gest acquisition ever.

The offer was made re-
cently and the companies
aren’t currently in active talks,
some of the people said.

Should there be a deal, it

BY DANA CIMILLUCA
AND CARA LOMBARDO

BEIJING—On the day Team USA flag
bearer Elana Meyers Taylor was supposed to
march her country into the Olympic Sta-
dium, she was in a Chinese isolation hotel.
She had tested positive for Covid-19 and
watched the Opening Ceremony on TV in a
room she wasn’t allowed to leave.

Ms. Meyers Taylor was one of the lucky
ones. She has since recovered and is sched-
uled to compete as one of the medal favor-
ites in two bobsled events.

In the gloom of the Beijing Winter Olym-
pics, luck is a relative term. The Games are

BY BEN COHEN
AND JOSHUA ROBINSON

More Olympics news on A11-12 and at WSJ.com.

The Quarterback’s Gambit:
Bengals Star Learns From Chess

i i i

Game helps Joe Burrow with tactics,

but he gets flagged for trash-talking

Cincinnati Bengals
quarterback Joe Burrow
is unusually skilled at
picturing plays before
they happen, anticipating
lines of attack and think-
ing through a dizzying
range of tactics. Not only
have those gifts helped him
guide his team to the Super

Bowl. They’ve also shaped Mr.
Burrow’s game for his other
great passion: the frantic two-

minute drill known as
speed chess.

Sunday’s Super Bowl
between the Cincinnati
Bengals and Los Ange-
les Rams is sure to be
referred to as a chess
match by coaches, play-

ers, or broadcasters more than
PleaseturntopageA10

BY ANDREW BEATON
AND JOSHUA ROBINSON

 Tensions over Ukraine
sent U.S. stocks lower as in-
vestors sought the safety of
government bonds. The S&P
500,Nasdaq andDow fell 1.9%,
2.8% and 1.4%, respectively.
Oil prices jumped. A1, B11
 Cisco Systems has made
a takeover offer worth more
than $20 billion for software
maker Splunk, in what would
be the networking giant’s
biggest acquisition ever. A1
 The inventory crunch of
dealership lots is turning the
used-carmarket upside down,
withonce-depreciatingvehicles
risinginvalueandsomerecently
purchased ones worth more
than their original price. A1
 Two senior Fed staffers
reported a series of finan-
cial market trades in early
2020, as the central bank
swung into action with its
pandemic stimulus effort.A2
Apollo Global is nearing a
deal toacquire thepoint-of-sale
terminal business of European
payments companyWorld-
line for close to$2.3 billion.B1
 Apollo reported lower
fourth-quarter profit, as the
investment firm’s private-
equity portfolio underper-
formed thebroadermarket.B3
Goodyear lostmore than
a quarter of its market value
after the tire manufacturer
said it expects significant
pressure from rising input
prices to persist into 2022.B3
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The White House said it
believes that Russia

could invade Ukraine at any
time with a major military
action and urged Ameri-
cans to leave the country
as soon as possible. A1, A6
 The FDA said that it
needs more time to decide
whether to authorize the
Covid-19 vaccine from
Pfizer and BioNTech for
children under 5 years. A1
Messenger RNA vaccines’
protection against Covid-19
hospitalization remained
strong overall after three
doses but did wane over
time, the CDC said. A3
A Canadian judge said he
would grant police permis-
sion to forcibly remove a
group of protesters who have
choked off most access to a
U.S.-Canada trade corridor.A3
The Biden administration
is moving to split $7 billion in
Afghanistan central bank re-
serves toprovidehumanitarian
relief toAfghans andpotential
compensation for families of
victims of the 9/11 attacks.A5
 Taliban authorities
have detained at least nine
foreigners in Kabul, in-
cluding one American and
several British citizens. A5
The Biden administration
is intensifying its campaign
to persuade Equatorial Guinea
to reject China’s bid to build
a military base on the coun-
try’s Atlantic Coast. A5

World-Wide
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NOONAN
Republicans, Stand
Against Excess A15

Sunday’s Super Bowl Opponents Rev Up for the Big Game
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WORKOUT: Defensive lineman Aaron Donald of the Los Angeles Rams, left, and running back Joe Mixon of the Cincinnati
Bengals practice with their respective teams Friday ahead of Super Bowl LVI. Jason Gay previews the contest on page A12.
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In some editions Friday, a
U.S. News article about a Sen-
ate bill that targets internet
platforms’ broad immunity for
user content on their sites in-
correctly referred to Meta
Platforms Inc. as Meta Inc.

The name of Changpeng
Zhao, chief executive of Bi-

nance Holdings Ltd., was mis-
spelled as Chanpeng Zhao in a
Business News article on Fri-
day about the cryptocurrency-
exchange operator. Also,
Forbes’s list of the world’s
richest people includes Mr.
Zhao, albeit with a much lower
net worth than is estimated by
the Bloomberg Billionaires In-

dex. In some editions Friday,
the article incorrectly said the
Forbes rich list doesn’t include
Mr. Zhao.

The Suko number puzzle
published in the Feb. 5 Review
section had two possible solu-
tions. Both solutions appear
on page C13 and online at

WSJ.com/Puzzles.

Notice to readers
Some Wall Street Journal

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

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

CORRECTIONS AMPLIFICATIONS

ble monetary-policy response.
A Federal Reserve spokes-

person said the trades were all
compliant with both govern-
ment rules and the Fed’s inter-
nal guidelines.

Mr. Stevens said, via a Fed
spokesperson, that the transac-
tions on his 2020 form were al-
most entirely tied to a spouse’s
inheritance, and he didn’t di-
rect that trading. He also said
he apprised the spouse’s finan-
cial adviser about Fed-related
trading restrictions, and the
holdings were “rebalanced” to
comply with central-bank rules.

Dominique Casimir-Stevens,
Mr. Stevens’s wife, said the
trading reported on her hus-
band’s disclosure form was di-
rectly tied to the death of her
father in 2019. She said she in-
herited securities and pre-de-
termined trading strategies
that led to the reporting of ex-
tensive stock trading over the
course of that year.

Ms. Hancock said, via the
spokesperson, that her spouse
made the iShares and AMD
trades, and she didn’t have any
control over those transactions.

The Fed spokesperson said
the presentation of the disclo-
sure forms is determined by
the U.S. Office of Government
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making decisions based on sci-
entific evidence—if testing
didn’t show the booster works.

The FDA also could find it-
self in the difficult position, the
experts said, of having cleared
for use a vaccine that wasn’t
found to work in some of the
people the agency authorized it
for. The FDA says it only clears
medicines that research shows
are safe and effective.

Each dose for the younger
children is one-tenth the dose
given to older children and
adults.

Dr. Marks expressed hope
that the delay would show
parents the agency is conduct-
ing a thorough review. “I hope
this reassures people that the
process has a standard, that
the process is one that we fol-
low,” he said.

In the study evaluating the
vaccine in young children, the
first two doses didn’t provide
the kind of immune response
researchers say is needed to

U.S.WATCH

NEW YORK

Jury in Palin Lawsuit
Begins Deliberations
Trial proceedings wrapped up

Friday in former Republican vice-
presidential candidate Sarah Pa-
lin’s defamation lawsuit against
the New York Times, with a jury
set to decide one of the biggest
media-law battles in years.
In closing arguments, lawyers

for Ms. Palin sought to portray
the Times as a newspaper that
used its power to disfavor con-
servatives, while the Times said
the former Alaska governor was
attempting to seize on a mistake
it made to undermine important
legal protections for a free press.
Ms. Palin filed the lawsuit in

response to a 2017 Times edito-
rial about gun violence and politi-
cal rhetoric, published in the wake
of a shooting at a congressional
baseball practice. The piece refer-
enced a 2011 shooting that killed
six people and wounded then-
Rep. Gabrielle Giffords, an Arizona
Democrat. It incorrectly suggested
that an ad circulated by Ms. Pa-
lin’s political-action committee in-
cited the Arizona spree.
The Times corrected the edi-

torial within hours, deleting the
incitement claim. Ms. Palin sued
two weeks later.
Palin lawyer Kenneth Turkel

urged a federal jury in Manhat-
tan to hold the Times account-
able in a case that he said boiled
down to a simple rule: “Don’t
say false things.”
Times lawyer David Axelrod

in response said the case was
about an honest mistake that
the paper quickly fixed.

—Deanna Paul

NEW YORK CITY

City Workers Face
Dismissal Over Shots
About 3,000 New York City

workers are set to lose their
jobs for not complying with
Covid-19 vaccination require-
ments for city employees, repre-
senting about 0.8% of a roughly
370,000-person workforce.
The vaccine requirement—

which encompassed the city’s
teachers, police officers and fire-
fighters—mandated that all new
city workers as of Aug. 2, 2021,
be fully vaccinated against
Covid-19. About 3,000 employ-
ees on leave without pay as of
the end of January were told
they would be let go on Friday
unless they got vaccinated.

—Allison Prang

PHOENIX

Nine Officers Hurt
In Shootout at Home
A man ambushed a police of-

ficer who responded to a call at
a Phoenix home Friday, shooting
him several times, then rained
more gunfire on other officers
who tried to rescue a baby that
was placed outside the door. In
all, five officers were shot. Four
more officers were injured by
shrapnel or ricocheting bullets,
Phoenix Police Sgt. Andy Wil-
liams said.
All were expected to survive,

and the baby was unharmed, po-
lice said. The suspect remained
barricaded for several hours and
was later found dead inside the
home.

—Associated Press

Ethics, which doesn’t offer fil-
ers a way to say whether they
or a spouse was responsible for
a given transaction in the final
form. The Fed is required to
use this system when its senior
staff file disclosures.

Volatile markets
The early months of 2020

were a time of intense volatil-
ity in markets, with stocks fall-
ing and bonds rallying as coro-
navirus case counts rose. Mr.
Powell on Feb. 28, 2020, sig-
naled the central bank would
cut rates, if needed. The central
bank’s policy committee re-
duced rates in March and
launched programs to stop a fi-
nancial crisis, stretching the
boundaries of U.S. central
banking.

Stock trading by govern-
ment officials has since come
under scrutiny. Three top Fed
policy makers have resigned
since September after news re-
ports of their financial trading
during 2020 raised concerns
about officials’ potential to
trade on nonpublic informa-
tion, and triggering a reputa-
tional quandary for the central
bank.

“I asked the inspector gen-
eral to do an investigation, and
that is out of my hands,” Mr.
Powell said in January.

A spokesperson from the in-
spector general’s office de-
clined to comment on the in-
vestigation. The 12 regional Fed
banks declined to provide fi-
nancial disclosure forms for se-
nior staff.

Sen. Elizabeth Warren (D.,
Mass.) called on the Securities
and Exchange Commission to
investigate trading at the Fed.
Congressional Democrats,
meanwhile, are pushing new
rules to restrict trading by leg-
islators and judges.

Fed senior staff don’t vote
on monetary policy, but many
are actively involved in compil-
ing data, doing research and
briefing Fed leaders. Many se-
nior staff also attended meet-
ings of the rate-setting Federal
Open Market Committee.

Mr. Stevens attended FOMC
meetings in April, September
and December 2020, while Ms.
Hancock attended an FOMC
meeting in September 2020,
according to minutes. Mr. Ste-
vens became a senior associate
director in April 2020 and was
at that time overseeing re-
search into industrial output
and overall economic condi-
tions, the Fed spokesperson
said.

Ms. Hancock currently con-
ducts research on monetary
policy and financial stability,
and has held her role since
2015, the Fed said, adding that
in early 2020, Ms. Hancock had
responsibility for overseeing
the central bank’s work on

U.S. NEWS

short-term funding markets,
systemic financial market risk,
among other issues.

The Fed didn’t respond to a
question about whether the
two Fed staffers had any direct
meetings with Mr. Powell
ahead of the Feb. 28, 2020, an-
nouncement.

New guidelines
This past October, the Fed

announced new restrictions on
investment activities by offi-
cials and senior staff. Sales and
purchases must be limited to
broad-based investments such
as mutual funds and will have
to be preapproved by the Fed
and pre-scheduled. The rules
will require Fed officials and
senior staff to provide at least
45 days’ advance notice of
their transactions.

Under the ethics code in
place in 2020, Fed officials and
senior staff were banned from
owning bank stocks, trading
around FOMC meetings, and
were directed to refrain from
investments that might create
the impression of a conflict of
interest.

The new rules have yet to be
implemented.

Mr. Powell announced the
revamp in the wake of the
Journal’s report in September
that then-Dallas Fed President
Robert Kaplan and Boston Fed
President Eric Rosengren both
traded stocks and other invest-
ments in 2020. The regional re-
serve banks said the trading
was consistent with Fed rules.
Both men announced their
early retirements last fall, with
Mr. Rosengren citing health
reasons and Mr. Kaplan saying
his trading had become a dis-
traction for the central bank.

Richard Clarida resigned as
Fed vice chairman last month,
two weeks before his board
term was to end, after ques-
tions raised over transactions
at the onset of the pandemic. A
Fed spokesman said the trans-
actions conformed to Fed rules
governing officials’ trading.

Mr. Clarida didn’t respond
to a request to comment. At a
conference in October, Mr.
Clarida said, “I’ve always ac-
quitted myself honorably and
with integrity with respect to
the obligations of public ser-
vice.”

Two senior Federal Reserve
staffers reported a series of fi-
nancial market trades in early
2020, as the central bank
swung into action with a his-
toric stimulus effort aimed at
supporting the economy
through the pandemic.

Economists John Stevens
and Diana Hancock, both cur-
rently senior associate direc-
tors in the Fed’s research and
statistics division, reported in
disclosure forms a series of
trades in February and March
2020, according to financial
disclosure forms reviewed by
The Wall Street Journal.

The transactions, by two
economists with access to the
central bank’s policy delibera-
tions, came as Fed Chairman
Jerome Powell signaled in late
February a monetary-policy
pivot in response to worsening
risks to the economy.

Mr. Stevens reported 46 fi-
nancial trades on Feb. 27 and
Feb. 28, 2020, buying and sell-
ing individual company stocks,
mutual funds and other invest-
ments, his disclosure form
showed. He reported 566
trades that year, making his list
of market trades the most ac-
tive among the 88 senior Fed
board staff whose forms were
reviewed by the Journal.

On Feb. 27, Ms. Hancock re-
ported a sale of over $1 million
in the iShares Edge MSCI USA
Quality Factor exchange-traded
fund, which holds shares in se-
lected companies. She reported
the purchase of between
$500,001 and $1 million of
shares in the same fund on
March 18, 2020. These were
among 14 trades she reported
on her 2020 disclosure form.

Rough estimates
The disclosure forms pro-

vide only ranges for the val-
ues of the transactions. Ms.
Hancock also noted a pur-
chase of between $250,001
and $500,000 in Advanced Mi-
cro Devices Inc. stock on Feb.
12 and a sale of between
$100,001 and $250,000 of
those shares on Feb. 28—a
day when stocks marked their
biggest weekly losses since
2008, and Mr. Powell released
a statement signaling a possi-

BY MICHAEL S. DERBY

Fed Staffers Traded Amid 2020 Stimulus

Federal Reserve Senior Associate Directors John Stevens, below left, and Diana Hancock, below right, disclosed trades executed just
as the central bank embarked on a historic stimulus effort in 2020. The Fed says they complied with the rules.
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The FDA was going to make its
decision by looking at the im-
mune response.

The announcements came
on the day that the FDA was
expected to release a staff re-
view of the application for use
in young children. Instead, the
agency didn’t release a report
and postponed a meeting,
scheduled for next week, of
vaccine experts who advise the
agency on regulatory requests.

Some health experts have
urged the FDA to hold off on
authorization because the
testing so far didn’t find that
the vaccine produced a strong
immune response in 2- to 4-
year-olds, but only in children
under 2. The critics say the
agency should wait for results
of testing a third, or booster,
dose to see if that generates a
sufficient immune response.

Pfizer and BioNTech were
going to wait for results from
testing a booster dose before
seeking FDA authorization in
children under age 5. Yet the
FDA urged Pfizer and BioN-
Tech to seek clearance, rather
than wait for the booster data.

Before the latest move, the
government had been making
plans to begin distributing the
shots. The Centers for Disease
Control and Prevention had
told local health officials they
should be ready to receive
shipments by Feb. 21.

Rollout of the first two
doses for young children
would have accelerated their
access to a booster, if that
third dose were found to work
safely and authorized, The
Wall Street Journal reported.

Yet some vaccine experts
said the FDA would face a
thorny decision—and risk un-
dermining its reputation for

protect against symptomatic
Covid-19 in children 2 to 5
years.

Some outside researchers
have said children have less
mature antibody responses
than adults, so they might
need an extra dose to get the
desired immune response. The
companies have declined to
speculate.

The vaccine did generate a
sufficiently strong immune re-
sponse in children under 2
years.

The companies said they
hadn’t observed any serious
safety concerns in testing.

Approximately 19 million
children in the U.S. are under
5 years. Some parents are ea-
ger to vaccinate their chil-
dren—a group that was hospi-
talized in larger numbers
during the recent Omicron
surge than previously in the
pandemic. Many of the hospi-
talized children had underly-
ing health conditions or were
admitted for non-Covid-19 rea-
sons, but also tested positive
for the virus, according to re-
search and the government.

Pediatricians and health au-
thorities already faced an up-
hill climb in vaccinating the
youngsters before the FDA
faced questions whether it
would authorize a shot that
wasn’t found to work in 2- to
5-year-olds.

Some 31% of parents of
children under 5 years sur-
veyed said they would get
their child vaccinated immedi-
ately; 12% said they would
vaccinate their children only if
required to do so, 29% said
they would wait, and 26% said
they wouldn’t seek the vaccine
at all, according to a Kaiser
Family Foundation survey.

said Peter Marks, who directs
the FDA’s vaccines division.

The FDA had been consider-
ing a request by the compa-
nies to clear the use of two
doses of the vaccine. The
agency was then going to look
at expanding the authorization
to a third dose, should the
study show it works safely.

The new move will delay
the rollout of the shot for chil-
dren younger than 5, the last
age group without access to
vaccination.

Pfizer and BioNTech said
they expect results on whether
three doses of the vaccine
works safely in early April. Re-
searchers are collecting more
data, including from more
children in the study who have
become infected as more time
has passed.

Dr. Marks said some of
these new Covid-19 cases in
the study were subjects in-
fected with the Omicron vari-
ant. He said the FDA decided
to seek more time because the
data from additional infected
study subjects was coming in
rapidly. Including data from
more infected study partici-
pants, he said, might enable
the FDA to assess the efficacy
of the vaccine, rather than
simply look to see whether im-
mune responses generated by
the shot are comparable to
those seen in older people.

ContinuedfromPageOne

Under-5
Vaccines
Postponed

Pfizer and BioNTech said they
expect results on whether
three doses of the vaccine
works safely in early April.
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Messenger RNA vaccines’
protection against Covid-19
hospitalization remained
strong overall after three
doses but did wane over time,
the Centers for Disease Con-
trol and Prevention said.

In the month after the Omi-
cron variant became dominant
in the U.S. around Dec. 20,
protection against hospitaliza-
tion fell from 91% within two
months of receiving a third
shot to 78% after four months,
the CDC said Friday, reporting
results from a study.

The CDC report said the
findings underscored the im-
portance of receiving a third
mRNA vaccine dose to prevent
hospitalization as well as
emergency-care visits.

Without a third booster
shot, protection against hospi-
talization within two months
of a second shot was 71%, and
fell to 54% after five months.

Vaccine effectiveness also
waned against Covid-19 cases
leading to an urgent-care or
emergency-room visit. During
the Omicron period, the pro-
tection rate fell from 87%
within two months of a third
dose to 66% after four to five
months, and to 31% five
months more after a third shot.

Messenger RNA shots from
Pfizer Inc. and partner BioN-
Tech SE and from Moderna
Inc. are the most widely used
Covid-19 vaccines in the U.S.
After the Omicron variant be-
gan spreading, early research
indicated the initial two shots
weren’t as effective as they
had been against earlier
strains, but the booster shot
provided strong protection.

The CDC study looked at
hospitalization data from 10
states from Aug. 26 through
Jan. 22, through most of
which the Delta variant was
the dominant strain. Omicron
became the dominant variant
around Dec. 20.

During the Delta-predomi-
nant period, protection
against hospitalization was
96% within two months of a
third shot, and fell to 76%
within four months or more
after the third shot.

Over the entire five-month
period analyzed by the CDC,
43% of people hospitalized
with Covid-19-like illness were
unvaccinated, 45% received
two vaccine shots and 12% had
gotten three shots, the CDC
said.

Coronavirus-related hospi-
talizations have continued to
decline in the U.S., with the
seven-day average of patients
with confirmed or suspected
Covid-19 dropping 35% from a
Jan. 20 peak to 103,464, ac-
cording to data from the De-
partment of Health and Hu-
man Services.

The rolling seven-day aver-
age of daily deaths with
Covid-19, a lagging indicator,
shows tentative signs of stabi-
lizing, reaching 2,466 on
Wednesday, compared with
2,531 on Monday, according to
data from Johns Hopkins Uni-
versity. Covid-19 deaths in the
U.S. have been averaging above
2,400 a day since Jan. 28 and
running at their highest level
since February 2021.

New confirmed infections
with the virus in the U.S. and
the European Union have been
falling from their peaks in
January.

In the EU, average Covid-19
deaths have risen to more
than 2,000 a day again as the
Omicron wave continues to
take a deadly toll in Italy,
France, Spain and some other
countries. However, declining
overall infections have made
epidemiologists optimistic
that deaths too will peak soon.

Confirmed Covid-19 cases in
France have fallen at an accel-
erating rate, with an average
of 201,694 new cases a day
over the week ended Feb. 7,
down 34% from a week earlier.

Italy on Thursday passed
150,000 confirmed Covid-19
deaths since the start of the
pandemic. The first country
outside Asia that was hit on a
large scale by Covid-19, Italy
has Europe’s second-highest
overall death toll from the vi-
rus, after the U.K.

By JosephWalker,
Nick Kostov

and Bertrand Benoit

Booster
Protection
Decreases
After Four
Months

Commercial trucks have
been rerouted north to the
Blue Water Bridge, which
crosses the St. Clair River and
connects Port Huron, Mich.,
with Sarnia, Ontario, roughly
66 miles north of the Detroit-
Windsor crossing. Truckers
have faced long delays in
crossing the border.

Also on Friday, the province
of Ontario declared a state of
emergency, citing the bridge
blockade and another pro-
tracted protest in Ottawa.

The protesters in Windsor
and Ottawa have vowed to stay
until Canada dropped all
Covid-19 vaccine mandates.
Some of the protesters in
Windsor said they were in-
spired by the demonstration in
Ottawa, which is now 15 days
old and has disrupted the lives
of the capital’s residents.

The biggest business
groups in the U.S. and Canada
demanded Thursday that
Prime Minister Justin Trudeau
move to clear the demonstra-
tion. Concern grew about sup-
ply-chain strains.

“We respectfully urge the

Canadian government to act
swiftly to address the disrup-
tion to the flow of trade and
its impact on manufacturers
and other businesses on both
sides of the border,” the U.S.
Chamber of Commerce, Na-
tional Association of Manufac-
turers and the Business
Roundtable said late Thursday.

Mr. Trudeau said Friday
that the border “cannot and
will not remain closed” and
called on protesters to leave,
saying they are taking the risk
of getting a criminal record or
having their drivers’ licenses
revoked.

North American auto mak-
ers, including General Motors
Co., Stellantis NV, and Ford
Motor Co., have curtailed pro-
duction this week and sent em-
ployees home in some cases
because parts required for as-
sembly couldn’t be delivered.
GM said an SUV plant in Inger-
soll, Ontario, cut short one
work shift Friday because of
disruption in parts delivery.
Ford Motor Co. said Friday two
factories in Ontario remained
at reduced production levels.

chase 600,000 treatment
courses of the new Lilly anti-
body for at least $720 million,
to distribute for use in the U.S.
The doses will be delivered by
March 31, and the government
has an option to buy an addi-
tional 500,000 doses of the
drug by July 31, Lilly said.

“With the emergence of
variants such as Omicron,
treatment options remain lim-
ited,” said Daniel Skovronsky,
president of Lilly’s research
labs. “Lilly is pleased to pro-

vide another treatment option
to help address the ongoing
needs of patients and health-
care providers who continue
to battle this pandemic.”

Indianapolis-based Lilly and
other companies have pro-
vided Covid-19 antibody drugs
since late 2020. The drugs are
essentially clones of naturally
occurring immune-system an-
tibodies that can fight off the
coronavirus.

But the emergence of virus
variants has complicated the

use of these injected treat-
ments because the variants
have mutations that make
them less susceptible.

Lilly previously sold two
other Covid-19 antibodies,
bamlanivimab and etesevimab,
which together generated
$2.24 billion in sales during
2021.

Most recently, they were
used in combination to treat
Covid-19, but in January the
FDA restricted their use be-
cause tests found they lost po-
tency against the Omicron
variant, which had become the
dominant strain of coronavi-
rus. Now, those antibodies can
only be used if someone is in-
fected with other strains.

The FDA placed similar lim-
itations on a Covid-19 anti-
body combination from Re-
generon Pharmaceuticals Inc.
The federal government also
paused the distribution of the
Lilly and Regeneron antibod-
ies, though it continued to dis-
tribute another, sotrovimab
from GlaxoSmithKline PLC,
which has retained effective-
ness against Omicron.

At the same time, the FDA
has recently cleared new anti-
viral pills from Pfizer Inc. and
Merck & Co., which are likely
to be more convenient for pa-
tients to take at home rather
than go to a healthcare facility
for an antibody IV infusion.

U.S. drug regulators autho-
rized the use of a new
Covid-19 antibody drug from
Eli Lilly & Co. that retains ef-
fectiveness against the Omi-
cron virus variant, filling a
void after authorities stopped
distributing some older anti-
body drugs that lost effective-
ness against the strain.

The Food and Drug Admin-
istration on Friday cleared the
drug, bebtelovimab, for the
treatment of mild to moderate
Covid-19 in nonhospitalized
individuals 12 and older who
are at high risk of getting se-
verely sick. The drug is in-
tended for people who can’t
get access to alternative
Covid-19 treatments, or for
whom those treatments aren’t
appropriate.

“Today’s action makes
available another monoclonal
antibody that shows activity
against Omicron, at a time
when we are seeking to fur-
ther increase supply,” said Pa-
trizia Cavazzoni, director of
the FDA’s Center for Drug
Evaluation and Research.
“This authorization is an im-
portant step in meeting the
need for more tools to treat
patients as new variants of the
virus continue to emerge.”

On Thursday, the Biden ad-
ministration agreed to pur-

BY PETER LOFTUS

New Lilly Antibody Treatment
Is Authorized for Use by FDA

A Canadian judge said he
would grant police permission
to forcibly remove protesters
who have choked off most ac-
cess to a U.S.-Canada trade

corridor, disrupting pockets of
the auto industry and stirring
concerns among North Ameri-
can business leaders.

Chief Justice Geoffrey
Morawetz of Ontario’s Supe-
rior Court said Friday the in-
junction would take effect at 7
p.m. ET, to give protesters—
who oppose Covid-19 vaccine
mandates and other social re-
strictions—an opportunity to
leave.

It wasn’t known whether all
of the roughly 150 protesters
assembled late Friday after-
noon near the mouth of the
Ambassador Bridge would
move voluntarily. Roughly 50
vehicles were parked to pre-
vent north-south traffic.

The decision caps a day
where Canadian authorities

ramped up efforts to end the
protest at the bridge, which
connects Detroit with Wind-
sor, Ontario and which had
been closed since Monday for
traffic from the U.S. to Can-
ada. Protesters tried to dis-
suade the court from issuing
an injunction by agreeing Fri-
day morning to open one lane
for U.S. traffic into Canada.

The City of Windsor and
representatives for the auto

industry applied for the court
order.

The bridge, one of the busi-
est border crossings in North
America, accommodates
roughly 30% of annual two-
way U.S.-Canada trade. Two-
way U.S.-Canada trade of over
$28 billion in motor vehicles
and auto parts was trans-
ported last year via the Am-
bassador Bridge, according to
Statistics Canada.

By Vipal Monga in
Windsor, Ontario, and
Paul Vieira in Ottawa

Judge Allows Removal of Bridge Protesters

The drug has been
found to remain
effective against the
Omicron variant.

School districts around the
country are rapidly rolling
back Covid-19 policies that
have built up over nearly two
years, with many eyeing a re-
turn to more normal class-
room life and operations as in-
fection rates fall.

The number of Americans
with new cases of the virus
fell to 202,001 on Feb. 9, down
from 860,860 four weeks ear-
lier, on Jan. 12, according to
Centers for Disease Control
and Prevention data.

In response, schools are
dropping mask mandates, eas-
ing Covid-19 testing regimes
and, in some cases, moving to-
ward requirements for vac-
cines. The changes are geared
toward keeping up with the
evolving character of the pan-
demic and the changing
wishes of students, families
and teachers, said Dan Dome-
nech, executive director of
AASA, the School Superinten-
dents Association.

Schools and school dis-
tricts are “tired of the whole
Covid experience and…look-
ing, as best as they can, to get
back to a life where kids are
back in school in person,”
said Mr. Domenech.

He said schools are now
able to sharpen their focus on
broader challenges created by
the pandemic, like labor short-
ages, behavioral problems,
learning loss and the need for
remote lessons.

Debates over requiring
masks for children in schools
have often been contentious,
and presented different issues
than those involving the public

at large.
Opponents of strict mask

regimes have argued that
masks are distracting in class-
room settings, especially for
younger kids. They have also
pointed to federal data show-
ing that children 17 or younger
become seriously ill with
Covid-19 far less frequently
than do older age groups.

Proponents have countered
that schools’ often crowded,
poorly ventilated classrooms
weigh in favor of masking, and
that masks can help keep mild
cases in children from spread-
ing to older and more vulnera-
ble people.

Officials in New Jersey, Con-
necticut, Delaware, Nevada,

California and Oregon have
said they plan to lift indoor
mask mandates for public
schools and other indoor
spaces in coming weeks. Offi-
cials in New York and Massa-
chusetts are also considering
such changes. In New York, the
school mask mandate is set to
expire Feb. 21 and the state
could extend it or let it drop,
as it did with the mandate to
mask indoors this week.

As cases wane, fewer stu-
dents, teachers and other
school staff are falling ill,
making it easier to keep
schools open. The number of
U.S. schools that have closed
has fallen sharply in recent
weeks, from around 7,462 for

the week that ended Jan. 10 to
at least 539 for the week
ended Jan. 31, according to
Burbio Inc., a Pelham, N.Y.,
data company that tracks K-12
school closures. The recent
closure figures are the lowest
since November, before the
spread of the Omicron variant,
according to the company.

CDC officials expressed op-
timism about falling infection
rates in a Wednesday briefing
with reporters. Director Ro-
chelle Walensky in the briefing
said the agency is working on
new guidance around masking
for states, but that it still rec-
ommends the use of masks in
indoor public places, including
schools.

Some parents and teachers
have said that students are fa-
tigued by the requirements for
masks in schools, which they
said can distract students and
impede communication and so-
cialization. Philana Nowak, a
mother of three whose children
attend public schools in Gwin-
nett County, Ga., said that her
children have trouble connect-
ing with teachers and their
classmates because they can’t
see facial expressions or speak
clearly because of the masks.

Jesse Pachter, an assistant
principal at Maspeth High
School in Queens, N.Y., said
staff and students in his school
are eager to return to normal
routines, free of requirements
for masks and tests. “We’re
definitely hoping that things
will change,” he said.

Meanwhile, other districts
are moving toward vaccine re-
quirements. New Orleans on
Feb. 1 began a Covid-19 vac-
cine mandate in public schools
for students 5 years of age and
older, making it the first major
U.S. city to require coronavi-
rus shots in schools. However,
parents for now can sign waiv-
ers exempting their children
from the mandate.

San Diego and Los Angeles
have also sought to enact vac-
cine requirements for stu-
dents, though implementation
has been delayed. Los Angeles
pushed its deadline for the
mandate from January back to
the fall of 2022, due to a large
number of unvaccinated stu-
dents. San Diego’s effort has
been halted by a court chal-
lenge. Washington, D.C., plans
to require vaccinations for
students starting next month.

BY BEN CHAPMAN

Schools Roll Back Covid-19 Policies

Parents and schools are anxious to get back to normal. Students line up for school in Jersey City, N.J.
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A Canadian judge ruled that police could clear protesters blocking
the Ambassador Bridge in Windsor beginning Friday night.
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the trend line has deviated
from the historic norm. In 2021,
the initial depreciation hit had
shrunk to 14.5% in the first year
of ownership and two-to-five-
year-old models were actually
increasing in value, at an aver-
age appreciation rate of 12.9%,
the firm’s data shows.

The industry is trying to
catch up on lost vehicle pro-
duction, following widespread
factory shutdowns early on in
the pandemic and then a com-
puter-chip shortage that has
idled car plants at times over
the past year.

The availability of vehicles
has plummeted in that time, hit-
ting a low point last year as
consumer demand was bouncing
back. The supply of used cars
also has been hit by fewer vehi-
cles returning to the market off
lease and rental-car companies
holding on to their vehicles lon-
ger, unable to get replacements,
executives and analysts say.

Ford Motor Co. Chief Exec-
utive Jim Farley said he has
never seen a used-car market
like the current one. “Maybe
for a month or two during a
crisis, nothing that’s lasted
this long,” he said.

Auto executives say vehicle
production is expected to im-
prove this year, and the surge

and higher mileage.
Yet, for some consumers

who purchased a 2020 or 2021
model-year vehicle within the
past 10 months, their cars have
steadily appreciated in value.

For instance, the average
price paid for a new 2021
model-year vehicle in April
was $38,585, according to J.D.
Power. In January 2022—nine
months later—that same
model-year vehicle was selling
for an average of $48,765 as a
slightly used vehicle.

The trend also holds when a
broader cross-section of model
years is taken into account, in-
cluding those bought before last
spring. Before the pandemic,
the first-year drop in value was
about 33.3%, and then the car
would continue to depreciate, at
an average rate of 14% in each
year after that, according to re-
search firm J.D. Power.

But over the past two years,

ContinuedfromPageOne

Used-Car
Prices
Surge

in used-car prices is starting
to level off as more buyers
find themselves priced out of
the market. At some point, the
vehicle will return to being a
naturally depreciating asset,
said Tyson Jominy, analyst for
J.D. Power.

“You can sometimes jump
high and leave gravity for a
few minutes, but overall we’re
going to find that these things

Three-year-old used carswith
the largest change in average
prices over the past year

DodgeGrand Caravan

NissanVersa

Toyota Prius

Kia Forte

Volvo S60

Chevrolet Sonic

Mazda 3

Audi A6

BMW i3

Kia Rio

69%

66

61

58

56

55

54

54

53

51

January 2022

Sources: Edmunds

Smith as interim CEO, a posi-
tion he still holds.

Splunk shares rose sharply
early in the pandemic, as did
those of a number of other
technology companies with
strong growth potential, but
have almost fallen in half since
then. The company’s stock
rose as much as 17% in after-
hours trading after The Wall
Street Journal reported on the
potential deal.

It isn’t clear whether other
potential suitors are circling
Splunk.

Splunk, founded in 2003,
makes software used by com-
panies’ information-technol-
ogy and security operations to
monitor and analyze data.

San Jose, Calif.-based Cisco,
run by Chief Executive Chuck
Robbins, sells routers, switches
and security services as well as
software products such as its
Webex meeting application. It
already has a data-security
partnership with Splunk.

In a sign of the increasing
importance it places on soft-
ware, Cisco in September said
it would introduce new finan-
cial metrics and overhaul its
reporting segments to show-
case the growth of its soft-
ware business.

The idea was to illustrate
the company’s shift toward
software and recurring rev-
enue, Chief Financial Officer
Scott Herren said at the time.

Software sales accounted
for 30% of Cisco’s total rev-
enue in fiscal 2021. The com-
pany said it wanted subscrip-
tions to generate 50% of
annual revenue in fiscal 2025,
up from 44%. Cisco reported
revenue of $49.8 billion for
the year, up 1%. Net income
was $10.6 billion, down 6%.

Cisco’s interest shows that
the networking giant—a serial
acquirer, but usually of
smaller companies—has an ap-
petite for big deals.

And it has the wherewithal,
with a market value of around

ContinuedfromPageOne

Software
Firm Gets
Cisco Bid

will start to depreciate again in
the future,” Mr. Jominy said.

When exactly that will hap-
pen remains unknown and will
likely depend on supply-side
constraints easing and dealers
replenishing their inventory.

Some buyers are getting
more for their trade-ins, allow-
ing them to buy more expen-
sive vehicles than they would
have otherwise purchased,
dealers say. About 12% of car
shoppers who traded in 2021
model-year vehicles last year
with 500 to 1,500 miles were
able to get a higher amount
than the original purchase
price, according to car-shop-
ping website Edmunds. That
percentage was 3% in 2019.

Bruce Steinhardt, an 89-
year-old Florida resident, said
he was surprised to find that
the Hyundai Sonata he leased
three years ago was worth
more than the roughly $15,000
buyout price negotiated as
part of his lease. He said he
decided to buy out the lease
and then sell the car to the
website CarGurus for $23,600.
The deal netted him about
$8,100, helping him recoup
nearly all three years of lease
payments, he said.

“It is literally crazy,” Mr.
Steinhardt said.

As the automobile industry tries to catch up on lost vehicle production, many potential buyers are turning to the used-car market.
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$230 billion and more than
$20 billion in cash and short-
term investments.

Software has been a hot
corner of the M&A market
lately, with a number of com-
panies in the sector being
snapped up by private-equity
firms or other industry play-
ers. In one of the latest exam-
ples, Citrix Systems Inc.
agreed to be taken private by
a pair of private-equity firms
in an acquisition valued at
$16.5 billion, including debt.

Splunk said in June that
private-equity firm Silver Lake
was making a $1 billion invest-
ment in the company to help
support the transformation of
the business. Splunk has been
shifting from a traditional
software-licensing arrange-
ment to a cloud-based sub-
scription model. A rise in the
shares on news of that invest-
ment had evaporated by the
close of trading Friday.

Cisco wouldn’t be the only
legacy technology company
making a big bet on future

growth through an acquisition.
Microsoft Corp. in January
agreed to buy videogame
maker Activision Blizzard Inc.
for about $75 billion in what
would be its largest acquisition
by far. In December, Oracle
Corp. agreed to buy electronic-
medical-records company
Cerner Corp. for more than $28
billion, in its biggest deal ever.

The deals punctuate a hot
merger market as companies,
especially in the technology
sector, use generally strong
stock prices and big cash piles
to scoop up rivals to help them
expand in desired areas. There
were $2.6 trillion of merger
deals announced in the U.S. in
2021, up 76% from the prior
year, according to Dealogic.

Cisco is set to report its fis-
cal second-quarter earnings
Feb. 16, while Splunk reports
March 2.

—Nina Trentmann
contributed to this article.

Cisco seeks growth
in its software
subscription
business.
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Victor
Active Search Dog
Rescued from Redding, CA.
Photographed by Shaina Fishman
at SDF’s National Training Center.

Despite spending my early life in a shelter, there’s no dog more
determined than me. Thanks to the National Disaster Search Dog
Foundation, if you’re ever trapped under rubble after a disaster,
I’ll find you. That’s my job, and what I was born to do. You’ll never find
a dog more dogged.

THE NATIONAL DISASTER SEARCH DOG FOUNDATION
Strengthening disaster response in America by rescuing dogs and partnering them
with first responders to save lives. Be Part of the Search™ today. Call (888) 4K9-HERO,
visit SearchDogFoundation.org, or write to SDF, 6800Wheeler Canyon Road,
Santa Paula, CA 93060.
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Command, Gen. Stephen
Townsend, later repeated the
reports’ findings, telling Voice
of America in January that
Beijing is “intent on building a
military air base and/or naval
facility in Equatorial Guinea.”

A Chinese Embassy spokes-
person in Washington didn’t
comment directly on Beijing’s
aspirations on Africa’s west
coast, but said “China is com-
mitted to a defensive national
defense policy.”

Chinese state-owned com-
panies are building ports and
other infrastructure across Af-
rica, from highways in Kenya
to hospitals in Equatorial
Guinea’s hinterlands. A mili-
tary base in Bata would fit the
Chinese model of integrating
commercial and political ends,
China experts say, because it
would both give China’s mili-
tary a place to refit and rearm
warships in the Atlantic and
provide Chinese firms with ac-
cess to the interior of Central
Africa via Equatorial Guinea’s
excellent highways.

The U.S. is hoping to quash
any deal before it is signed,
and Equatorial Guinea’s lead-
ers appear aware of the poten-
tial leverage they hold.

In December, the presi-
dent’s son and heir apparent,
Vice President Teodoro “Te-
odorin” Nguema Obiang
Mangue, tweeted: “China is
the model of a friendly nation

and strategic partner, but, for
now, there is no agreement.”

“We’re not asking [Equato-
rial Guinea] to choose between
China and us,” Gen. Townsend
told VOA. “What we’re asking
them to do is consider their
other international partners
and their concerns.”

Successive U.S. administra-
tions have condemned Mr. Obi-
ang for his regime’s alleged cor-
ruption, human-rights abuses
and dictatorial rule. In a 2014
civil settlement, the Justice De-
partment took possession of a
mansion, a Ferrari and Michael
Jackson memorabilia worth
tens of millions of dollars, as-
sets the government alleged
that the president’s son Mr. Obi-
ang Mangue acquired corruptly.

At the time, Mr. Obiang
Mangue denied having gotten
rich by raiding state coffers.

Oil minister Gabriel Mbaga
Obiang Lima, another of the
president’s children, didn’t re-
spond to requests to comment
on the allegations and U.S.
concerns about Chinese mili-
tary overtures.

The country is split be-
tween a mainland section bor-
dering Cameroon and Gabon
and a set of islands in the Gulf
of Guinea. Those waters gen-
erate the bulk of the country’s
income, in the form of reve-
nues from offshore oil and gas
deposits developed by Ameri-
can energy companies.

NAIROBI—The Biden ad-
ministration is intensifying its
campaign to persuade Equato-
rial Guinea to reject China’s
bid to build a military base on
the country’s Atlantic Coast.

A delegation of senior U.S.
diplomatic and military person-
nel plans to visit the small Cen-
tral African nation next week,
according to government offi-
cials, and is expected to discuss
American counter-piracy assis-
tance and other inducements
intended to convince Equato-
rial Guinean President Teodoro
Obiang Nguema Mbasogo to
spurn Beijing’s advances.

The delegation will be led
by the State Department’s top
Africa official, Molly Phee, and
Maj. Gen. Kenneth Ekman of
the military’s Africa Command.

The visit coincides with ris-
ing American concern about
China’s global expansionism
and its pursuit of a permanent
military presence on waters
the U.S. considers home turf.

The Wall Street Journal re-
ported last year that classified
U.S. intelligence reports sug-
gest China intends to build its
first Atlantic base in Equato-
rial Guinea, likely in the city of
Bata. Bata already has a Chi-
nese-built commercial port
with water deep enough to
dock naval vessels.

The head of U.S. Africa

BY MICHAEL M. PHILLIPS

WORLD NEWS

stan, where the Taliban take-
over has created enormous
humanitarian challenges.

The money, which would ad-
dress humanitarian and other
issues, wouldn’t be made avail-
able to the Taliban, administra-
tion officials said. The other
half of the money, claimed by
victims of the 9/11 attacks more
than 20 years ago, would be set
aside pending litigation by
family members of the victims.

On Friday, President Biden
signed an executive order that
will block property of Afghani-
stan’s central bank, about $7
billion, held by U.S. financial
institutions. The order would
require banks to transfer any
of the central bank’s funds
they manage into a consoli-
dated account at the New York
Fed. The administration would
then seek access to about $3.5
billion to set up a trust fund
to benefit the Afghan people
and help address other issues
outside of their immediate

WASHINGTON—The Biden
administration is moving to
split $7 billion in Afghanistan
central-bank reserves to pro-
vide humanitarian relief to Af-
ghans and potential compen-
sation for families of victims
of the 9/11 attacks, according
to administration officials.

The U.S. in August put a
hold on the Taliban’s access to
Da Afghanistan Bank’s re-
serves that largely are man-
aged by the Federal Reserve
Bank of New York following
the Taliban’s takeover of the
country. The U.S. doesn’t rec-
ognize the Taliban as the le-
gitimate government in Kabul,
and has designated the armed
movement as a terror group. It
also has banned financial
transactions with the group.

About $3.5 billion would be
provided to help address the
burgeoning crisis in Afghani-

BY GORDON LUBOLD
AND IAN TALLEY

U.S. Eyes Split
Of $7 Billion in
Afghan Funds

needs for food, shelter, medi-
cal care and other humanitar-
ian matters, officials said.

The reserves at the New
York Fed represent the bulk of
Afghanistan’s official central-
bank funds. Afghanistan’s cen-
tral bank has used the money
to help stabilize the exchange
rate, the financial system and
the broader economy. The cen-
tral bank’s assets largely were
the result of ongoing interna-
tional financial assistance, in-
cluding aid from the Interna-
tional Monetary Fund and
Western nations. Afghan cen-
tral-bank officials scrambled to
pull the relatively small amount

of cash reserves held in the
country as the Taliban marched
toward the capital in the weeks
before its takeover. But most of
the funds, including roughly $2
billion held in banks in Switzer-
land, Germany, the United Arab
Emirates and other countries,
were managed through official
accounts abroad.

A spokesman for the New
York Fed said, as a matter of
policy, the institution doesn’t
discuss individual accounts.

In September, after the Tali-
ban took control of Afghani-
stan, some families of 9/11 vic-
tims tried to stake their claim
to the then-frozen funds, using

a decade-old $7 billion judg-
ment they received from federal
court against the Taliban that
few expected to ever be able to
collect. The families sent a
“writ of execution” to the New
York Fed, asking for the funds
to satisfy the judgment.

The U.S. Justice Department
intervened in the litigation, ask-
ing for time to make a decision
on the U.S. government’s posi-
tion on the funds. In January,
the agency said they needed un-
til Feb. 11 to reach a conclusion.

Under the new announce-
ment, the funds are expected
to be distributed through the
continuing litigation.

The White House said
“plaintiffs will have a full op-
portunity to have their claims
heard in court.”

The Biden administration
has been concerned that re-
lease of the funds to the Tali-
ban could be used for purposes
other than to help the people.

As litigation continues in
connection with lawsuits filed
by the families of 9/11 victims,
the Biden administration essen-
tially is attempting to draw on
half of the holdings to address
the immediate crisis in Afghani-
stan, officials said.

—Aruna Viswanatha
contributed to this article.

Taliban guard a rally outside the former U.S. Embassy in Kabul demanding the international community unfreeze Afghanistan’s assets.

ghans from the country.
These are the first known

cases of Westerners held at
length in Afghanistan since the
Taliban takeover in August.

Mark Jacobson, who served
as deputy NATO representa-
tive in Afghanistan, said the
detentions are concerning.

“I don’t know whether we
are seeing some organized col-
lective crackdown or whether
you just have some individual
situations, but it’s certainly
concerning any time individu-
als with valid foreign creden-
tials are detained, whether it’s
a government that recognizes

international convention or
the Taliban,” he said.

The detention of Western-
ers in Afghanistan complicates
efforts by the Taliban to seek
international recognition for
their government and to se-
cure desperately needed hu-
manitarian aid.

Since they came to power,
the Taliban have sought to es-
tablish cordial relations with all
major powers. While no coun-
try officially has recognized the
Taliban as the legitimate rulers
of Afghanistan, most Western
countries, including the U.S.
and the U.K., continue to have

diplomatic contact with Taliban
representatives.

“It’s completely unaccept-
able for the Taliban to hold
hostage human beings, and
completely antithetical to
their purported aspiration to
be viewed as a legitimate ac-
tor on the world stage,” said
Emily Horne, a spokeswoman
for the White House National
Security Council.

The U.K. Foreign Office is
providing support to the fami-
lies of the British citizens who
are being detained, and have
raised their cases directly with
the Taliban.

Taliban authorities have de-
tained at least nine foreigners
in Kabul, including one Ameri-
can and several British citizens,
according to relatives and other
people familiar with their situa-
tion, inflaming tensions with
theWest when Afghanistan des-
perately needs international aid.

Two of those detained, both
journalists, were released late
Friday after spending more than
four days in custody. They are a
British freelance reporter, An-
drew North, and an Irish pho-

tographer. They were in Kabul
on assignment for the United
Nations refugee agency, UNHCR,
and were detained with an Af-
ghan journalist and an Afghan
driver with whom they were
working. All four were freed.

The Taliban said the two
Western journalists “pre-
tended to be related to an in-
ternational organization” and
that they were detained be-
cause they didn’t have the
right paperwork. They said the
journalists were released after
their identities were verified.

Seven other Westerners
have been detained in Kabul

since December. One of them
is American, and the remain-
ing six are British citizens, in-
cluding one U.S. permanent
resident. They were taken into
custody separately and face
unspecified accusations.

Most of them had worked
in the security sector, accord-
ing to people with knowledge
of their activities in Afghani-
stan. Before their arrests,
most were working openly in
Afghanistan, with frequent of-
ficial contact with the Taliban
leadership, these people said.
Some were helping facilitate
the evacuation of at-risk Af-

BY MARGHERITA STANCATI
AND DION NISSENBAUM

Taliban Are Holding Westerners in Afghanistan

Washington Aims to Thwart
China’s Plan for Base in Africa

Construction has stalled on a Chinese ministry building project in Ciudad de la Paz, Equatorial Guinea.
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Since 1912, M.S. Rau has specialized in the world’s finest art, antiques and jewelry.
Backed by our unprecedented 125% Guarantee, we stand behind each and every piece.

MOROCCANMAGNIFICENCE
CHARLES LANDELLE

In this original oil on canvas, French Orientalist
painter Charles Landelle captures the engaging
visage of a young Moroccan woman in a moment
of contemplation. The sumptuous patterns on
the floor and in the background lend additional
warmth to the strikingly vivid red hues which
dominate the composition and are a hallmark
of Landelle’s work. Landelle’s paintings are
well-represented in museums such as the
Musée d’Orsay, the Palace of Versailles and the

Musée de Grenoble in France. Mid-to-late 19th century. Signed (center
right). Canvas: 531/4”h x 391/4”w; Frame: 641/4”h x 511/8”w. #31-4686

Renowned painter. Luminous color. Remarkable realism.
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finish at 13791.15. The Dow
Jones Industrial Average lost
503.53 points, or 1.4%, to end
at 34738.06.

All three major indexes
ended the week with losses.
The S&P 500 and Nasdaq Com-
posite lost 1.8% and 2.2%, re-
spectively. The Dow ended
with a weekly loss of 1%.

Oil prices surged Friday,
with Brent crude jumping 3.3%
to $94.44 a barrel, its highest
settle since September 2014.

In the bond market, the
yield on the benchmark 10-year
Treasury note retreated. The
yield, which settled Thursday
at 2.028%, fell to 1.951% Friday.

Mr. Sullivan said the dispo-
sition of Russian forces around
Ukraine’s borders showed Rus-

sia was positioned to mount a
major military action any day,
but said the U.S. didn’t know
whether Mr. Putin had made a
“final decision.”

“Russia could choose in very
short order to commence a ma-
jor military action against
Ukraine,” he said.

Mr. Sullivan said the U.S. en-
visioned a large-scale incursion
by Mr. Putin. U.S. officials have
said that an invasion could re-
sult in 25,000 to 50,000 civil-
ians killed or wounded if Rus-
sia mounted an all-out attack
and sought to occupy the en-
tire country.

“I can’t obviously predict
what the exact shape or scope
of the military action will
be…but there are very real pos-

Russia’s central bank raised
its key interest rate in a bid to
tackle stubbornly high infla-
tion, as the threat of Western
sanctions in response to a pos-
sible invasion of Ukraine looms.

The Bank of Russia was
among the first to tighten its
monetary policy when global
inflation rates began to pick
up in early 2021. Having first
raised its key rate to 4.5%
from 4.25% in March of that
year, it said Friday that the
cost of borrowing would in-
crease to 9.5% from 8.5%.

Key to that decision is the
country’s inflation rate, which
rose to 8.7% in January from
8.4% in December, despite seven
rate rises last year. The central
bank, however, is aware of the
risk of an inflation-boosting
weakening of the ruble should
the West impose sanctions.

Bank of Russia Gov. Elvira
Nabiullina told a news confer-
ence that growing geopolitical
risks are one of a host of ex-
ternal factors behind the deci-
sion, noting that yields on
Russian government bonds
have moved higher reflecting a
“geopolitical premium.”

According to officials in the
Biden administration, potential
sanctions could target several
of Russia’s largest government-
owned banks, such as VTB
Bank, and include the banning
of all trade in new issues of
Russian sovereign debt, and
the application of export con-
trols across key sectors such as
advanced microelectronics.

Off the table, for now, are
sanctions on oil and natural-gas
exports or disconnecting Russia
from Swift, the basic infra-
structure that facilitates finan-
cial transactions between banks
world-wide, the U.S. officials
said. But that could change de-
pending on Russian actions.

With or without sanctions,
the central bank said it might
have to raise its key interest
rate further, citing the impact
of a tight jobs market on
wages.

BY PAUL HANNON

Bank of
Russia
Boosts Its
Key Rate

next decade will determine
whether the PRC succeeds in
transforming the rules and
norms that have benefited the
Indo-Pacific and the world.”

Mr. Blinken and his Quad
counterparts emphasized that
the grouping exists to assert

itary activities around Taiwan.
“The PRC’s coercion and ag-

gression spans the globe, but
it is most acute in the Indo-Pa-
cific,” the document says, re-
ferring to China’s formal name,
the People’s Republic of China.
“Our collective efforts over the

shared values and find avenues
for cooperation, rather than to
counter any one country.

The Biden administration has
sought to elevate the Quad, a
so-far informal grouping of the
U.S., Australia, India and Japan,
to promote the benefits of de-
mocracy, coordinate on eco-
nomic and security issues, and
counter China’s increased mili-
tary activity in the Indo-Pacific.

When asked whether a con-
frontation with China in the
Indo-Pacific region is inevita-
ble, Mr. Blinken said “nothing
is inevitable,” but that the
Quad members “share con-
cerns that in recent years
China has been acting more
repressively at home and more
aggressively in the region and,
indeed, potentially beyond.”

Mr. Blinken said his pres-
ence in the region amid the cri-
sis in Europe demonstrates the
importance of the Indo-Pacific.

away in Europe, that will have
an impact here as well,” Mr.
Blinken said Friday on a visit
to Melbourne for a meeting
with his counterparts from
what is known as the Quad.

Meanwhile, the White
House on Friday released its
formal Indo-Pacific strategy.
The 12-page document codifies
the Biden administration’s ap-
proach to the region, stressing
the centrality of U.S. alliances
to build and maintain open-
ness and prosperity, and con-
trasting it with China.

The document calls out Bei-
jing for using economic, diplo-
matic, military and technologi-
cal might to make the Indo-
Pacific China’s sphere of
influence. It cites the economic
pressure China has placed on
Australia, a bloody border
clash with India, the bullying
of neighbors in the South
China Sea and stepped-up mil-

MELBOURNE, Australia—
The U.S. warned that Russian
aggression against Ukraine
risked spreading instability to
the Indo-Pacific if it isn’t op-
posed, and deepened ties to
three allies that aim to coun-
ter threats to the region.

U.S. Secretary of State Ant-
ony Blinken, speaking along-
side the foreign ministers of
Australia, India and Japan, told
reporters the Ukraine crisis is
a challenge to the basic princi-
ples that have upheld global
prosperity and stability since
World War II, saying countries
shouldn’t be allowed to unilat-
erally change borders, dictate
choices to their neighbors or
exert a sphere of influence.

“If we allow those princi-
ples to be challenged with im-
punity, even if it’s half a world

BY COURTNEY MCBRIDE
AND MIKE CHERNEY

BlinkenWarns of Threat to Indo-Pacific Region

U.S. Secretary of State Antony Blinken, left, met with leaders
from Australia, India and Japan on Friday in Melbourne, Australia.
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KRUTY, Ukraine—Lyuobov
Sova, a 54-year-old shopkeeper,
once thought of Russia as a
friendly neighbor. Three of her
high-school classmates have
moved to Moscow, an eight-
hour drive away. Crossing the
border was a quick formality.

Now, as Russia has poured
more than 100,000 troops to
areas abutting Ukraine, Ms.
Sova no longer discusses the
news with the former class-
mates, who support Russian
President Vladimir Putin. And,
like many people in northern
regions bordering Russia, she
is still trying to absorb the idea
that a war with Russia could
come to her home.

“We all used to be like
brothers,” said Ms. Sova, shak-
ing her head. “I’ve never imag-
ined that one day we’ll have to
be afraid of our brothers at-
tacking us, of them bombing
us. I’m still trying to be hopeful
that war won’t break out and
am telling everyone else to re-
main positive. What else can I
do? Get down on my knees and
wail?”

The question of what to do
is suddenly an urgent one in
the Chernihiv region of
Ukraine, which sits on the most
direct potential invasion routes
from Russia to Kyiv, the Ukrai-
nian capital. Some 30,000 Rus-
sian troops on Thursday began
military exercises in nearby Be-
larus. Ukrainian troops are
holding maneuvers of their
own.

Chernihiv, with its old city
of ancient churches designated
a Unesco World Heritage site,
is far from the eastern region
of Donbas, where Ukrainian
troops have been fighting Rus-
sian-backed forces since 2014.
Until now, people who live in
the area have rarely thought of
their homes as being on the
potential front line.

Mr. Putin has frequently
talked about how Russians, Be-
larusians and Ukrainians are

one people. In the Chernihiv re-
gion, a multitude of family,
work and education connec-
tions still straddle the borders
that emerged after the Soviet
Union collapsed in 1991.

Nothing has done more to
unravel this tissue of human
relationships, however, than
the threat of tanks rolling into
Ukraine from Russia and Be-
larus.

“My children, my acquain-
tances, my acquaintances’ ac-
quaintances are all calling me,”
said Sergey Boldyrev, head of
the Chernihiv regional govern-
ment’s department of civil pro-
tection and defense. “They ask:
should we hold off on buying
property in Chernihiv? Should
we exchange money into U.S.
dollars? Young families are
scared that they could invest in
a home, and then lose every-

thing that they own if war
breaks out.”

While Mr. Boldyrev usually
replies that he doesn’t foresee
the shelling of residential
neighborhoods, his job now in-
volves making sure that the
hundreds of Soviet-era bomb
shelters in Chernihiv’s residen-
tial buildings are ready for use
should Russian bombs start
falling.

On Wednesday, he met the
mayors of the region’s towns
and villages to prep them on
procedures for evacuating civil-
ians in case of invasion. Cherni-
hiv’s regional government, like
others across Ukraine, is also
overseeing the new territorial-
defense brigade largely made
up of civilian volunteers who
would be issued weapons and
ammunition in case of war.

A former Soviet air-force in-

telligence officer who was born
in the Russian city of Astra-
khan and came to Ukraine as a
child, Mr. Boldyrev belongs to
Ukraine’s ethnic Russian com-
munity—the kind of person Mr.
Putin says he seeks to protect
from supposed discrimination.
“All thinking people here be-
lieve that Putin is our enemy
No. 1, and such people are a
majority,” Mr. Boldyrev said. “A
very high percentage is ready
to defend Ukraine with weap-
ons in their hands.”

These days, Ukrainian bor-
der troops at the border cross-
ing of Senkivka only observe
Russian forces through drone
cameras, surveillance gear and
binoculars. The only communi-
cation is via the force’s re-
gional headquarters. “We are
on high alert and fully pre-
pared to repel a possible ag-

gression from the Russian Fed-
eration side,” said Lt. Roman
Zheliba, the border troops’
shift commander.

Russia possesses an over-
whelming military advantage
over Ukraine, especially in avi-
ation and missiles, and could
roll through the Chernihiv re-
gion in a matter of days, if not
hours, military analysts say.

Holding it, however, would
be another matter.

“No army in the world can
overcome a people that is mo-
tivated and trained,” said re-
tired Maj. Gen. Serhiy Kryvo-
nos, a former commander of
Ukrainian special forces and
deputy national-security ad-
viser. “Look at Afghanistan:
The Taliban had no heavy
weapons at all, but they still
forced the United States to
leave.”

BY YAROSLAV TROFIMOV

Northern Ukraine Feels Extra Stress

Lyuobov Sova, who lives in a Ukrainian town in the path of potential Russian invasion routes, tries to remain hopeful.
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ers on Friday, Mr. Biden said
the U.S. now believes Mr. Putin
has made a decision to go
ahead with an invasion of
Ukraine and named specific
dates when Washington be-
lieved it might happen, accord-
ing to a senior European
source, briefed on the call.

While U.S. officials declined
to detail the new intelligence,
some of it appears to consist of
fresh signs that Moscow is pre-
paring a pretext to invade its
neighbor. The intelligence, offi-
cials said, has pushed forward
the Biden administration’s un-
derstanding of Mr. Putin’s
timeline.

“The level of concern is in-
creasing on the imminence” of
an invasion, one official said.

All three major U.S. stock in-
dexes finished Friday lower,
capping another volatile week
on Wall Street. Friday’s retreat
from stocks extended a selloff
that began Thursday after data
showed inflation hit 7.5% in
January, raising fresh concerns
that the Federal Reserve might
have to tighten monetary pol-
icy more aggressively than
once thought.

The S&P 500 tumbled 85.44
points, or 1.9%, in Friday trad-
ing, to settle at 4418.64. Its
combined two-day loss over
Thursday and Friday amounted
to 3.7%, the index’s largest two-
day percentage decline since
October 2020.

The technology-heavy Nas-
daq Composite slid 394.49
points, or 2.8%, on Friday to

deployed inside Poland along
its border with Ukraine to help
facilitate the safe evacuation of
Americans and others from in-
side Ukraine.

The U.S. troops aren’t au-
thorized to enter Ukraine, nor
will any evacuations involve
U.S. aircraft, officials said.

In warning of the Russian
buildup, Mr. Sullivan was refer-
ring to the deployment by
Moscow of more than 100,000
troops to the border with
Ukraine, the movement toward
Ukraine of heavy weaponry
from bases in the Russian Far
East, and the movement of
Russian troops and missile bat-
teries into Belarus.

To bolster the military posi-
tion of the Kyiv government
against Russia’s overwhelming
advantage in air, sea, artillery,
missiles and manpower, the
U.S. and NATO countries have
been transporting defensive
weaponry to Ukraine.

Russia has denied it intends
to invade its neighbor. But
Moscow says NATO’s expansion
into Eastern Europe since the
end of the Cold War poses a
threat to its security.

Ukrainian officials have
urged calm and have played
down the threat of a Russian
invasion, amid concerns that
panicked fear of an invasion
would wreck Ukrainian markets
and the broader economy.
—Sabrina Siddiqui, Nancy A.
Youssef, Warren P. Strobel

and Laurence Norman
contributed to this article.

sibilities that it will involve the
seizure of a significant amount
of territory in Ukraine and the
seizure of major cities,” Mr.
Sullivan said.

Also Friday, Army Gen. Mark
Milley, chairman of the Joint
Chiefs of Staff, spoke with his
Russian counterpart, Gen. Va-
lery Gerasimov, the Pentagon
said. The two generals “dis-
cussed several security-related
issues of concern.”

Meanwhile, the Pentagon
said Friday that it would de-
ploy an additional 3,000 troops
to bolster the defenses of
NATO allies that could house
and support Americans evacu-
ating from Ukraine. U.S. offi-
cials said this week that hun-
dreds of U.S. troops would be

Russia and Belarus took part in a joint military exercise Friday in the Brest Region of Belarus.

RU
SS
IA
N
D
EF
EN

CE
M
IN
IS
TR
Y/
RE
U
TE
RSsion would involve the on-

slaught of a massive force,” he
said. “With virtually no notice,
communications to arrange a
departure could be severed
and commercial transit
halted.”

Mr. Sullivan said an invasion
could occur during the Winter
Olympics. Until Friday, many
U.S. officials and outside ana-
lysts believed that if Mr. Putin
were to order an invasion, he
might await the end of the
Games on Feb. 20 out of defer-
ence to Chinese President Xi
Jinping, whom he would be
disinclined to upstage with a
military incursion.

The U.S. wasn’t closing the
door on diplomacy, however,
and President Biden, who is at
the presidential retreat Camp
David in rural Maryland this
weekend, was expected to
speak with Mr. Putin on Satur-
day, after Mr. Putin requested a
phone call, officials said.

German Chancellor Olaf
Scholz is also scheduled to
visit Kyiv Monday and to meet
in Moscow with Mr. Putin
Tuesday.

In a call with European lead-

ContinuedfromPageOne

U.S. Steps
Up Attack
Warning

Russia’s annual rate of
inflation has continued to rise
despite seven interest rate
rises sinceMarch 2021.

Consumer prices, change from
a year earlier

Sources: Organization for Economic
Cooperation and Development; Bank of Russia
(January); U.S. Labor Department (January)
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University of Wisconsin-Madison
in 1948 and an M.B.A. degree from
Columbia University two years
later. While working as a securities
analyst at Sutro Brothers in New
York, Mr. Chazen got a call from a
Wisconsin classmate whose family
owned an apparel maker. He was
soon launched as a traveling gar-
ment salesman, driving to small-
town shops in Indiana and Illinois,
the start of a thorough education
in the rag trade.

H e later became a clothing
buyer for department
stores, helped manage the

Winkelman women’s apparel chain,
oversaw a knitting mill in North
Carolina and helped run Eccobay, a
maker of low-cost fashion.

In 1975, he got a call from Art
Ortenberg, a former college room-
mate, who had married Liz Clai-
borne, a little-known clothing de-
signer. They got together with
another partner, Leonard Boxer,
and founded Liz Claiborne Inc. with
an initial investment of $250,000.

Mr. Chazen was in his late 40s,
had a son in college and figured
the failure rate for new apparel
makers was about 90%. Even so, he
saw a shot at the big time.

An early triumph came when a
Bamberger’s store in Paramus, N.J.,
opened up a space dedicated to Liz
fashion.

Velour tops also proved a sur-
prise hit. Soon Mr. Chazen envi-
sioned the core customer as a 25-
year-old woman heading for work.
“I think we dressed half the teach-
ers in this country,” he wrote.
Within 11 years, annual sales
reached $1 billion.

Among the flops were a line of
terry-cloth garments in the late
1970s and a store chain called First
Issue.

Ms. Claiborne and Mr. Orten-
berg retired in 1989. In the early
1990s, profits fell and sales stag-
nated as department stores began
to fade, new fashion rivals
emerged and Liz designs went
stale. Mr. Chazen stepped down as
chief executive in 1995 and retired
as chairman in 1996, when he was
69. The company later went on an
ill-fated acquisition spree, adding
such brands as Juicy Couture and
Kate Spade. J.C. Penney Co. bought
the Liz Claiborne brand in 2011.

Mr. Chazen said his role in Liz
Claiborne’s success had been
largely overlooked. Without his ex-
pertise in retailing and overseas
sourcing, he said in an interview
recorded by the Columbia Business
School, the company might have
been “another small mom-and-pop
business.”

His philanthropy included fund-
ing for the Jerome A. Chazen Insti-
tute for Global Business at Colum-
bia. His gifts also supported the
Chazen Museum of Art at the Uni-
versity of Wisconsin and the Louis
Armstrong House Museum in New
York.

Mr. Chazen is survived by his
wife of 72 years, Simona Chazen, a
psychotherapist, along with three
children, seven grandchildren and
one great-grandson.

 Read in-depth profiles at
WSJ.com/news/types/obituaries

JERRY CHAZEN
1 927 — 202 2

Claiborne Co-Founder
Helped Create a Star

A s a co-founder and later
chief executive of Liz Clai-
borne Inc., Jerry Chazen

helped shape a company that sup-
plied the unofficial uniform for
millions of women entering the
workforce.

Liz Claiborne sales and earnings
soared in the 1980s as the com-
pany reliably turned out well-tai-
lored skirts, jackets, blouses and
pants that could be mixed and
matched. Mr. Chazen persuaded
department stores to carve out
special sections to spotlight Liz
items—then a novel concept—
rather than jumbling them in with
other merchandise.

Mr. Chazen, who died Sunday at
the age of 94, also helped Liz Clai-
borne move garment production to
Asia and to stamp the brand name
onto handbags, shoes, hosiery,
sheets, sunglasses, cosmetics and
perfume.

“We were in the right place at
the right time,” he wrote in a 2011
memoir, “My Life at Liz Clai-
borne.” More women were work-
ing outside the home and looking
for new types of outfits. The pro-
liferation of malls meant more
prime display space. Globalization
spurred Asian investment in facto-
ries that could produce high qual-
ity for lower costs.

Mr. Chazen rejected the charge
that shifting production to Asia
was unpatriotic. U.S. garment mak-
ers, long protected by import re-
strictions, hadn’t made the invest-
ments required to meet Claiborne’s
price, quality and quantity needs,
he said.

Jerome A. Chazen, known as
Jerry, was born March 21, 1927, in
the Bronx. His father, an immi-
grant from Ukraine, installed com-
mercial steam boilers. His mother
had worked as a seamstress and
helped design dresses.

After service in the Navy, he
earned an economics degree at the

BY JAMES R. HAGERTY

JASON EPSTE IN
1 928 — 202 2

Editor Took the Pulp
Out of Paperbacks

J ason Epstein spent a career
in publishing trying to make
great books readily available

to the masses—and never lost his
hope that more of them would
share his enthusiasm.

As a young editor at Doubleday
& Co. in the early 1950s, he
launched Anchor Books, a line of
paperbacks devoted to literature
and serious nonfiction rather than
the usual romances and crime sto-
ries lurking between soft covers.

In 1963, he helped found the
New York Review of Books. Mr.
Epstein later was a founder of the
Library of America, a nonprofit
that publishes new editions of
books deemed classics.

He edited books by writers in-
cluding Jane Jacobs, W.H. Auden
and Norman Mailer. “I wasn’t

used to working with someone
who might be a lot brighter than
I am,” Mr. Mailer once said of his
experience with Mr. Epstein.

In the mid-2000s, Mr. Epstein
co-founded On Demand Books to
supply printers that can produce
paperbacks in minutes at the
point of sale. He predicted the
service would transform publish-
ing by cutting out middlemen. Us-
age of the machines has been
meager, partly due to resistance
from publishers.

Mr. Epstein, who died Feb. 4 at
age 93, remained optimistic. “I’ve
never been wrong about the fu-
ture of the business,” he told the
New York Times in 2001. “It
sounds boastful. But it’s not
boastful to tell the truth.”

—James R. Hagerty

P IERRE BELLON
1 930 — 202 2

Frenchman Served
Canteen Cuisine

I n the early 1960s, Pierre Bel-
lon worked for his father’s
firm, selling supplies to ships

calling at the French port of Mar-
seille—a business he saw as
doomed to decline as more peo-
ple and freight traveled by air.

He came up with a different
idea: feeding people in factories,
offices, schools, hospitals and even
prisons, providing the ultimate in
captive customers. In 1966, he
founded Sodexho, now known as
Sodexo, one of the world’s leading
institutional food-service compa-
nies, rivaling Compass Group of
Britain and Aramark of the U.S.

Mr. Bellon received a phone
call in 1970 from William Fish-
man, then president of ARA Ser-
vices, now known as Aramark.

“I said, ‘Mr. Fishman, who are

you?’ ” Mr. Bellon recalled later.
“He said, ‘I am the No. 1 in the
world in institutional feeding.’ ”

Mr. Fishman traveled to Paris
and expressed interest in buying
Sodexo. Mr. Bellon didn’t want to
sell Sodexo to the far-larger
American company. Even so, he
accepted an invitation to tour Ar-
amark operations in the U.S.

The tour persuaded Mr. Bellon
that the potential market was
bigger than he had imagined. He
also worried that once companies
like Aramark arrived in Europe,
“we would be crushed.” Rather
than waiting for that to happen,
he expanded Sodexo internation-
ally as fast as he could.

Mr. Bellon died Jan. 31 in Paris.
He was 92.

—James R. Hagerty

OBITUARIES

WORLD NEWS

performance among the Group
of Seven largest rich econo-
mies. The U.K., however, also
suffered the largest contrac-
tion in 2020 and had further
to climb to get back to its pre-
pandemic level of activity.

Economic output in Decem-
ber fell by 0.2% from the pre-
vious month, less than half
the decline expected by many
economists, the U.K.’s Office
for National Statistics said
Friday.

“The economic impact of
Omicron was far smaller than
that of either of the two pre-
vious major waves of

Covid-19,” said Rory Mac-
queen, an economist at the
U.K.’s National Institute for
Economic and Social Re-
search.

Following growth in Octo-
ber and November, total out-
put in the final three months
of 2021 remained 0.4% below
its level in the final three
months of 2019, the last be-
fore the Covid-19 pandemic
struck.

The U.K. is now expected to
return to its pre-pandemic
level of activity in this quar-
ter, reaching a milestone the
U.S. economy passed in the

Earlier this week, U.K.
Prime Minister Boris Johnson
said he plans to lift all re-
maining coronavirus restric-
tions in England later this
month, including the require-
ment to isolate if infected.

The rebound would pave
the way for further rate rises
by the Bank of England, which
last week announced its sec-
ond move in as many policy
meetings as it anticipates an
inflation of 7% during coming
months. But with consumer
spending under threat from a
combination of surging energy
costs and looming tax rises,

the BOE likely will have to
tread carefully to avoid stall-
ing the recovery.

“The Bank of England is
still on course to hike interest
rates two more times this
year, after this we expect it
will switch into data depen-
dent mode, with further in-
creases delayed until next
year,” said Dean Turner, an
economist at UBS Global
Wealth Management.

The International Monetary
Fund expects the U.K. econ-
omy to grow by 4.7% this
year, while it projects 4%
growth in the U.S.

The U.K. economy con-
tracted in the final month of
last year as the spread of the
Omicron variant hit hospital-
ity and other consumer ser-
vices. But the impact of infec-
tions on the economy was less
than expected, and it clears
the way for further rate in-
creases by the Bank of Eng-
land as it seeks to rein in
surging inflation.

With the economy expand-
ing rapidly in October and No-
vember, growth for 2021 as a
whole was 7.5%—the strongest

BY PAUL HANNON

middle of last year.
Business surveys suggest

high rates of infection held
back growth in January, but
economists expect the econ-
omy to rebound from this
month as the impact of the
Omicron surge fades.

7.5%
Economic growth for 2021 as a
whole in the United Kingdom

U.K. Faces Economic Slowdown as Inflation Rises

WORLDWATCH

CHINA

Beijing Aims to Cut
High Abortion Rate

China is stepping up efforts to
reduce abortions in young
women, signaling a shift in official
attitude toward a widely used
procedure that has long been part
of state-directed family planning.

A recent plan by the govern-
ment-backed China Family-Plan-
ning Association outlined a
“campaign of intervention” to re-
duce unplanned pregnancies and
abortions among adolescents
and unmarried women. It said
the aim was to “improve repro-
ductive health.”

The wording in the plan comes
as China faces rapidly declining
births. China now allows couples
to have three children, a shift from
the decadeslong one-child policy,
one legacy of which is a dwindling
number of women of childbearing
age. Over the past few years,
China has been closing abortion
clinics and expanding services to
help couples conceive.

Abortion is legal in China and
has been used heavily. In 1991, a
time of some of the most brutal
enforcement methods of the
one-child policy, around 14 million
abortions were performed in
China, according to National
Health Commission data. The
number was just below nine mil-
lion in 2020.

—Liyan Qi

AUSTRALIA

Koalas Are Declared
Endangered Species

The Australian government
on Friday declared the koala an
endangered species, as habit
loss, drought and brush fires
have pushed the population to
the edge of extinction.

Sussan Ley, Australia’s minister
for the environment, said that
since 2019 the country has dedi-
cated 74 million Australian dollars,
or about $53 million, to koala con-
servation and protection under a
new plan to protect the species.

There are up to about 58,000
koalas left in Australia after
about 30% of the population per-
ished since 2018, according to the
Australian Koala Foundation, a
conservation group. A govern-
ment investigation from 2020
concluded that the koala could be
extinct from the Australian state
of New South Wales by 2050
without greater protections.

Drought conditions fueled by
climate change have been a ma-
jor contributor of death for koa-
las, according to the Australian
government. Habitat loss from
land clearing, urban development
and mining has also caused the
koala population to dwindle.

The designation announced
Friday applies to koalas in New
South Wales, Queensland and
the Australian Capital Territory.

—Joseph De Avila

UNITED KINGDOM

Testing Mandates
Lifted for Travelers

Vaccinated travelers can enter
Britain without taking any corona-
virus tests, after the government
scrapped one of the final restric-
tions imposed over the past two
years in response to Covid-19.

British residents and visitors
who have had at least two doses
of an approved coronavirus vac-
cine now only need to fill out a
passenger locator form before
traveling to the U.K. Unvaccinated
people still have to take tests
both before and after arriving but
no longer need to self-isolate un-
til they get a negative result.

Transport Secretary Grant
Shapps said the U.K. “now has
one of the most free-flowing
borders in the world—sending a
clear message that we are open
for business.”

Airlines and other travel firms
hailed the change as a lifeline
after two years of severely con-
stricted travel.

—Associated Press

BRAZIL

Police Raid in Rio
Leaves 8 Dead

A police operation in a poor
community in Rio de Janeiro on
Friday left eight people dead, ac-
cording to the state’s military

police. The raid in the Vila Cru-
zeiro favela was coordinated be-
tween Brazil’s highway police
and the military police. Officers
seized automatic weapons, pis-
tols, grenades and kilos of drugs,
according to the military police.

Friday’s raid targeted criminals
planning attacks against security
forces occupying the Jacarezinho
favela, and one person was de-
tained. Jacarezinho is where the
state has launched its so-called In-
tegrated City initiative that seeks
to reclaim territory controlled by
gangs—and the site of a raid last
year that left more than two
dozen people dead.

—Associated Press

IRAN

Anniversary of 1979
Revolution Marked

Thousands of cars and motor-
bikes paraded in celebration of
the 43rd anniversary of Iran’s
1979 Islamic Revolution on Friday,
although fewer pedestrians were
out for a second straight year be-
cause of concerns over the coro-
navirus pandemic. Crowds in Teh-
ran waved Iranian flags, chanting
slogans and carrying placards
that read “Death to America” and
“Death to Israel” in celebration on
Friday, a commemoration for the
uprising that ousted a Western-
backed monarchy and brought
the Islamists to power.

—Associated Press

LIGHT SHOW: A volcanic thunderstorm over Mount Etna in Sicily,
Italy, generated volcanic lightning Friday. Colliding particles of
ash generate static electricity that discharges within the plume.
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SKY COLLECTION RESIDENCES AVAILABLE NOW OR INQUIRE ABOUT OUR OTHER FLOOR PLANS, LIMITED AVAILABILITY.

SKY COLLECTION TURNKEY EDITION
THREE CUSTOM-DESIGNED,FULLY FURNISHED RESIDENCES
The Sky Collection at Turnberry Ocean Club Residences represents the most refined expression of luxury within
this iconic tower. Now, 3 unique Sky Collection residences have been exquisitely designed and fully furnished for
an effortless turnkey move-in experience. Each residence has stunning Intracoastal and Atlantic Ocean views.
Turnberry is setting a new standard of excellence in opulent oceanfront living.
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VISIT OUR PROPERTY & SALES GALLERYVISIT OUR PROPERTY & SALES GALLERY 185185��11 Collins Avenue, Sunny Isles Beach, FLCollins Avenue, Sunny Isles Beach, FL 331331����
888888..893893..82118211 TURNBERRYOCEANCLUB.COMTURNBERRYOCEANCLUB.COM | Sky Collection Residences starting at $16 Million to over $30 Million
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PENTHOUSE 5201
FLOW�THROUGH 3�STORY RESIDENCE

6 Bedrooms • 9.5 Bathrooms,
Family Room,Gym, Staff Quarters,
Outdoor Summer Kitchen &
Private Swimming Pool
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Artist’s Rendering. See Legal Disclaimer.

AN EXTRAORDINARY COLLECTION OF

1 1st Level Outdoor Living Area 1,510 Sq Ft / 140.3 Sq M
2nd Level Outdoor Living Area 1,510 Sq Ft / 140.3 Sq M
3rd Level Outdoor Living Area 5,595 Sq Ft / 519.8 Sq M

Total Outdoor Living Area 8,615 Sq Ft / 800.4 Sq M

1st Level Indoor Living Area 4,850 Sq Ft / 450.6 Sq M
2nd Level Indoor Living Area 4,730 Sq Ft / 439.4 Sq M
3rd Level Indoor Living Area 1,170 Sq Ft / 108.7 Sq M
Total Indoor Living Area 10,750 Sq Ft / 998.7 Sq M

TOTAL L IV ING AREA + TERRACES

19,365 Sq Ft / 1,799.1 Sq M

1ST LEVEL

2ND LEVEL

3RD LEVEL
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MillionMillion

ARTISTT’S REENNDERINGS.. SEE LLEEGGAALL DISCLLAAIMEER..

TO ACCESS THE HIGH RESOLUTION RENDERINGS VISIT TURNBERRYOCEANCLUBRESIDENCES.COM /COLLECTIONRESIDENCES

SCAN TO ACCESS THE
HIGH RESOLUTION

RENDERINGS

INTERIOR DESIGN BY
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ATLAN
TIC

O
CEAN

SKY RESIDENCE 4803
FLOW-THROUGH

Indoor Living Area 6,225 Sq Ft / 578.3 Sq M
Outdoor Living Area 1,305 Sq Ft / 121.24 Sq M
Total Living Area 7,530 Sq Ft / 699.5 Sq M4 Bedrooms • 5.5 Bathrooms, Family Room, Staff Quarters

PANTRYUTILITY

SKY VILLA 5004
FLOW-THROUGH 2-STORY RESIDENCE

5 Bedrooms • 7.5 Bathrooms,
Family Room, Staff Quarters /
Den & Gym

1st Level Outdoor Living Area 3,955 Sq Ft / 367.4 Sq M
2nd Level Outdoor Living Area 385 Sq Ft / 35.8 Sq M
Total Outdoor Living Area 4,340 Sq Ft / 403.2 Sq M

1st Level Indoor Living Area 3,970 Sq Ft / 368.8 Sq M
2nd Level Indoor Living Area 2,725 Sq Ft / 253.1 Sq M
Total Indoor Living Area 6,695 Sq Ft / 621.9 Sq M

2

3

TOTAL L IV ING ARE A + TERR ACES

7,530 Sq Ft / 699.5 Sq M

20-FOOT
FLOOR TO
CEILING

GLASS WALLS

TOTAL L IV ING ARE A + TERRACES

THREE FULLY FURNISHED SKY HOMES

ATLAN
TIC

O
CEAN

1ST LEVEL

2ND LEVEL

INTERIOR DESIGN BY
NICK LUACES DESIGN ASSOCIATES
INTERIOR DESIGN + PLANNING

INTERIOR DESIGN BY

Note: Plan materials and specifications are subject to architectural and other revisions at the sole discretion of the developer, builder or architect, or as may be requested by law. Floor plans may not be to scale. Any furniture, appliances or decorator ready items
depicted herein are shown for artistic and illustrative purposes only and are not included in the purchase and sale of the residence. Stated dimensions are measured to the exterior boundaries of the exterior wall and the center line of the interior demising walls and,
in fact, vary from the dimensions that would be determined by using the description and definition of the “unit” set forth in the declaration (which generally only includes the interior airspace between the perimeter walls and excludes interior structural
components). Additionally, measurements of rooms set forth on any floor plan are generally taken at the greatest points of each given room (as if the room were a perfect rectangle), without regard for any cut outs. Accordingly, the area of the actual room will
typically be smaller than the product obtained by multiplying the stated length times the width. All dimensions are approximate and all floor plans and development plans are subject to change.

AARRTIIST’’S REENDDERRINNGS. SSEEE LEEGGAAL DISCLAAIMMEERR..

AARRTIST’’S RENNDDERINGGS. SSEEEE LEEGGAL DDISCLLAAIMER.
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Top, American Mikaela Shiffrin in the first run of the women’s
slalom Wednesday. Australia’s Tahli Gill, above, in the curling
mixed doubles. Workers handling Covid test swabs at the Games.
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needs to hold back his emo-
tions after he loses a game
and not tell his opponents how
he feels,” Chess.com’s chief
chess officer Danny Rensch
said on the broadcast. “Pro tip
for you, Joe. So that you don’t
get a warning from our sup-
port staff.”

When it comes to chess,

Cincinnati Bengals quarterback
Joe Burrow is headed to the
Super Bowl this Sunday.
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Chill Falls
On Winter
Olympics

FROM PAGE ONE

once—it’s one of the great cli-
chés of football. The surpris-
ing part, from a sport where
players get paid millions of
dollars to perform miraculous
feats of athleticism, is how
many take that literally.

Mr. Burrow, who plays un-
der a pseudonym on his phone
and keeps a signed copy of the
chess novel, “The Queen’s
Gambit,” at home, is one of
dozens of players who love
chess so much that they use it
to learn about football. Ari-
zona Cardinals quarterback
Kyler Murray is a chess nut, as
is legendary receiver Larry
Fitzgerald. So is Bengals cor-
nerback Chidobe Awuzie, who
plays on a board that Mr. Bur-
row keeps by his locker.

ContinuedfromPageOne

“He likes competition,
there’s no doubt about it,”
says his father Jimmy Burrow,
who points out that Joe’s love
of the game is relatively re-
cent. “He mentioned there’s a
guy or two in the locker that’s
pretty good that can beat
him….I’m sure when somebody
beats him, he probably begs
them to death to keep playing
over the whole season.”

One trait that has served
Mr. Burrow well on the foot-
ball field has betrayed him on
the chessboard. On the grid-
iron, he can be heard barking
out plays even in the earsplit-
ting noise of an opponent’s
stadium. In chess, Mr. Bur-
row’s barking has occasionally
gotten him banned.

As a chess player, it turns
out, Joe Burrow is a trash
talker. Pawn-pushers who
tuned into a recent chess.com
broadcast learned Mr. Burrow
has more than once had his
account on the popular web-
site muted for cursing out op-
ponents in the app’s chat func-
tion when he loses.

“Maybe sometimes he

some of Mr. Burrow’s team-
mates agree that the man who
runs their offense can easily
switch to causing offense.

“We have been talking crap
about chess right now,” Ben-
gals tight end C.J. Uzomah
said over the offseason. “We
haven’t played yet but he
thinks he’s good.”

The Bengals declined to
make Mr. Burrow available to
discuss his chess game during
the week of the Big Game. It is
unclear if Mr. Burrow’s coun-
terpart in the Super Bowl,
Rams quarterback Matthew
Stafford, plays chess, and a
team spokesman couldn’t im-
mediately clarify the matter.

By coincidence, there is a
chess opening called the
Stafford Gambit. While it’s
definitely not named after
him, it could fairly describe
his football game: quick, ag-
gressive and susceptible to the
occasional blunder (Mr.
Stafford led the NFL in inter-
ceptions returned for touch-
downs in each of the last two
seasons).

Elsewhere in the league,

quarterbacks are especially
committed to the game, which
makes perfect sense. No one
has to play more metaphorical
chess on the field than signal-
callers.

They are responsible for
laying out plays and changing
them at the line of scrimmage.
They have to look at 11 defend-
ers and discern their inten-
tions based on their align-
ments. They have to see into
the future and make decisions
based not on what is happen-
ing, but what could happen.

“Football is chess on ste-
roids,” says private quarter-
backs coach Quincy Avery,
though not literally, per the
NFL’s policy on performance-
enhancing drugs.

Mr. Avery has been a quar-
terbacks specialist for years
and has worked with the likes
of the Houston Texans’ De-
shaun Watson and the Phila-
delphia Eagles’ Jalen Hurts. He
trains them on the finer points
of their throwing mechanics,
balance, and footwork. And
also chess.

Mr. Avery himself plays five

games of chess every day and
it’s not unusual for him to in-
corporate the game into train-
ing sessions. Sometimes, he’ll
bring an iPad onto the field
and they’ll make moves be-
tween throwing sessions.

Joshua Dobbs was into
chess long before he was a
quarterback for the Pittsburgh
Steelers. He was a member of
a chess club all the way back
in first grade.

To him, a defense that
blitzes a lot isn’t all that dif-
ferent from an aggressive
chess opponent who tries con-
stantly trading pieces. And in
both pursuits, nothing can re-
place focused preparation.

“If you wait until game day
to actually train your mind to
being in those stressful situa-
tions and thinking strategi-
cally, then it’s tough,” Mr.
Dobbs says. “But if you’re able
to constantly build that mus-
cle throughout the offseason,
throughout the year, and pre-
pare your mind for the game,
it just helps you be able to
play the position more effi-
ciently.”

skater from Poland, was awo-
ken at 3 a.m. one night this
week, before she was set to
compete, and transported to
isolation before learning that
authorities had made a mis-
take. It later turned out that
she had tested positive and
was returned to isolation.

“To me, this is a big joke,”
Ms. Maliszewska said. “I hope
whoever is managing this has
a lot of fun. My heart and my
mind can’t take this anymore.”

The usual stresses, strains
and tolls of competing at the
Games have been amplified by
a pandemic that has shrunk
the event to fit into a suffocat-
ing bubble.

American figure skater Vin-
cent Zhou felt a sense of des-
peration from inside his isola-
tion hotel room this week
after he tested positive for
Covid-19. With his chance to
compete now over—he skated
in the team event but missed
his individual event—he was
awaiting the two negative PCR

tests that
would re-
turn his
freedom.

“ I ’ v e
taken all the
precautions
I can,” he

said in a tearful Instagram
video. “I’ve isolated myself so
much that the loneliness I’ve
felt in the last month or two
has been crushing at times.”

There have been troubles
rumbling beneath every Olym-
pics for the past decade.
Sochi had terrorism fears. Rio
had the Zika virus. Pyeong-
chang had nuclear posturing.
Tokyo also had Covid-19. Yet
the combination of disease
control and geopolitical ten-
sion has cast one of the lon-
gest shadows over the Beijing
Games.

Two years after the first
lockdown in Wuhan signaled
the beginning of a global pan-
demic, more than 70,000 peo-
ple moved into what China’s
Olympics organizers call a
“closed loop.” Athletes,
coaches, media and volunteers
are tested daily by staff cov-
ered head-to-toe in hazmat
suits and sequestered from the
rest of a nation adhering to a
strict zero-Covid policy.

Olympians peer out the
windows of buses at Beijing

ContinuedfromPageOne

residents going about their
daily lives. Reporters are pro-
hibited from crossing the
street from the hockey rink to
the curling site because the
road in between isn’t within
the closed loop. After the Omi-
cron variant triggered a
harder clampdown, no fans
were permitted to buy tickets,
giving the whole Olympics en-
terprise the feel of a biosecure
soundstage.

To the hosts, the taming of
the virus counts as a showcase
of Chinese muscle, set against
the backdrop of a pandemic as
well as international concerns
over China’s treatment of eth-
nic minority Muslims, alleged
cyberspying and limits on
freedom of expression, all of
which China has denied.

Sour relations between the
U.S. and China resulted in an
American diplomatic boycott
of the Beijing Games. Team
USA’s athletes were advised to
pack disposable phones in-
stead of personal phones in
case of hacking. Human-rights
advocates warned Olympians
against protesting while on
Chinese soil.

Chinese leader Xi Jinping
was joined at the Games by
Russian President Vladimir
Putin. They issued a joint
statement criticizing the U.S.
as Russian troops massed on
the border with Ukraine.

“I appeal to all political au-
thorities across the world,” In-
ternational Olympic Commit-
tee President Thomas Bach
said during the Opening Cere-
mony. “Give peace a chance.”

The primary concern for lo-
cal authorities is the integrity
of the bubble separating the
Olympics from the rest of Bei-
jing. Nearly 500,000 tests
since the Opening Ceremony
identified 37 cases but found
no signs of the coronavirus
spreading among the masked,
almost entirely vaccinated res-
idents of the closed loop.

‘I cry every day’
Athletes whose dreams

were shattered by catching the
virus days before their sched-
uled flights thought they were
the most miserable Olympians.
There turned out to be a
worse scenario: testing nega-
tive at home and then testing
positive in China.

In the first week of the Bei-
jing Games, dozens of athletes
and coaches had their Olympic
experience transform into a
lonely stay at an isolation ho-
tel. As of Friday, 26 athletes
were in isolation, according to
the IOC, and another 66 had
been discharged.

While the number of posi-
tive Covid tests a day remains

minuscule, the measures ha-
ven’t prevented the coronavi-
rus from ripping through en-
tire squads and upending
events, including the women’s
hockey tournament this week.

The Russian Olympic Com-
mittee team squared off
against Canada. Both teams
wore masks for two periods,
but the Russians removed
theirs in the third. At least
one of the Russians later
tested positive.

Entire events are being re-
shaped by who may or may
not be free to compete. The
Nordic combined event is
missing both the reigning
Olympic champion and the
athlete ranked No. 1 in the
world. Instead of ski jumping
off the side of mountains and
gliding through cross-country
courses, they were kept in
their living quarters, stuck
with unreliable Wi-Fi connec-
tions, bland food and without
training equipment.

Russian biathlete Valeria
Vasnetsova posted photos
from isolation that showed a
meal made up of a small por-
tion of pasta, overcooked meat
and a few potatoes. “My stom-
ach hurts, I’m very pale and I
have huge black circles around
my eyes,” she wrote on Insta-
gram. “I want all this to end. I
cry every day. I’m very tired.”

The IOC upgraded the qual-
ity of the isolation experience
in response to complaints
from the trapped Olympians,
but only after encountering
another problem: When it
scheduled a call to discuss the
conditions with the Athletes’
Commission, the chair of the
committee was in isolation
herself.

Strange journey
To secure the negative

Covid-19 results he needed to

enter Beijing, American speed-
skater Casey Dawson said he
took 45 PCR tests over the
past three weeks. He didn’t
get his first negative result
until Feb. 4, the day of the
Opening Ceremony. The fol-
lowing day, he traveled from
Salt Lake City to Atlanta to
Paris to Beijing, where he
touched down on Feb. 8.

Mr. Dawson was thrilled he
made it. Then he learned his
bags hadn’t. He luckily had
packed a racing suit in his
carry-on and borrowed an ex-
tra set of blades from a Lat-
vian competitor.

Perhaps no competitors at
the Games had a stranger
journey through China’s proto-
cols than the Australian mixed
doubles curling team of Tahli
Gill and Dean Hewitt. They be-
gan their Olympics testing
negative for the coronavirus
but displayed acute symptoms
of terrible curling form.

They lost their first seven
matches in round robin play
before their Games got worse:
Ms. Gill received the dreaded

call.
She gathered her things and

headed for isolation, expecting
to be removed from the Olym-
pic Village. The Australian
Olympic Committee instead
delivered good news. The
group of local and interna-
tional doctors reviewed her
case and ruled Ms. Gill could

compete because she wasn’t
contagious. Her match against
reigning silver medalist Swit-
zerland was in 15 minutes.

Ms. Gill rifled through her
luggage, pulled out her uni-
form and rushed to the curling
venue where she and Mr. He-
witt put together their first
victory of the Games. “It has
literally been the craziest, cra-

ziest 24 hours,” she said. “My
bags are still packed.”

The Beijing Games has had
its share of non-pandemic con-
troversies, which seem to fol-
low every Olympics. Norwe-
gian and German ski jumpers
were furious about their suit
disqualifications.

The medal ceremony
awarding the Russian Olympic
Committee the gold medal in
team figure skating was de-
layed this week because its
teenage superstar tested posi-
tive for a banned substance
before the Olympics. Russia,
which remains officially
banned for its state-sponsored
doping program at the Winter
Games it hosted, said it would
fight to save the medal.

As in all Games, the victo-
ries have been thrilling, in-
cluding the performances of
U.S. gold medalists Lindsey Ja-
cobellis, Nathan Chen and
Chloe Kim. But under the pall
of Covid-19, the defeats seem
more agonizing.

Mikaela Shiffrin hoped to
have two gold medals after
her first two events. On
Wednesday, she finished the
giant slalom in tears after
crashing for the second time
in two days. The sight of a de-
spondent Ms. Shiffrin brought
back memories of last sum-
mer’s first pandemic Olympics
in Tokyo, where superstar
gymnast Simone Biles found
herself unable to perform her
midair acrobatics.

Ms. Biles tweeted three
hearts Wednesday in support
of Ms. Shiffrin.

“It feels like there’s a lot to
be disappointed about right
now. But you know what? The
throat-swab test, they make
you choke a little bit, but
they’re not that bad,” said Ms.
Shiffrin, a gold medalist in
2014 and 2018, displaying a
perspective that could come
only at Olympics staged in a
pandemic.

One unofficial Olympic
event in Beijing was packing,
unpacking and repacking, as
Ms. Meyers Taylor learned af-
ter having to move living
quarters. After a week in isola-
tion, the U.S. flag-bearer fi-
nally got the test results she
and her family had waited for.

“ALL NEGATIVE!” she
tweeted Wednesday.

Despite the lost training
hours and the days of mind-
numbing boredom, Ms. Meyers
Taylor was released in time
for her to chase a fourth
Olympic bobsled medal. Her
first chance is after the Super
Bowl on Sunday.

There will still be a week
until the Closing Ceremony.

—Rachel Bachman
contributed to this article.

Why NFL
Players
Play Chess

The pandemic has
shrunk the Beijing
Games to fit into a
suffocating bubble.
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Russian Doping Test Engulfs
Skating’sMarquee Events

The controversy sets up a battle that pits Russia against much of the global sports community

The International Testing Agency, which oversees Olympic drug testing, said Kamila Valieva had a positive result for a banned substance in late December.

EV
G
EN

IA
N
O
VO

ZH
EN

IN
A
/R
EU

TE
RS

Zhangjiakou, China
Four years ago, Japan’s Ayumu

Hirano had an Olympic title within
his grasp. Then, from the bottom
of the snowboarding halfpipe, he
watched his childhood hero Shaun
White snatch it away at the last
moment with one of the sport’s
most memorable runs ever.

This time, it was Hirano atop
the course as the event’s final act,
which he needed to nail to move
up from second place. Six dizzying
tricks later—including one never
pulled off in a successful competi-
tive run before Friday—he topped
Australia’s Scotty James in a dra-
matic reminder of why the men’s
halfpipe is one of the most exciting
events in the Winter Olympics.

His triumph marked the passing
of a torch nearly a decade in the
making. The contest was the swan
song for White, the longtime face
of snowboarding who finished
fourth in what he said was his
last-ever competition

Hirano’s win reverberated
throughout Japan. Before the
Olympics, the national media
hyped up the 23-year-old snow-
boarder as the expected champion
while his mother, in a phone inter-
view, fretted over how his increas-
ingly dazzling tricks came attached
to increasingly high risks.

Her son has insisted on doing
things his way. In elementary
school, he wrote in a yearbook
that he wanted to be the world’s
top snowboarder—and skate-
boarder too. He won silver medals
at the Winter Games in 2014 and
2018 before a less successful stab
at skateboarding at the Tokyo
Summer Olympics last year.

“One of my childhood dreams
has finally come true,” Hirano said.

Before the snowboarding final,

Hirano had said he wanted to offer
a performance that only he could
do. And one trick only he could
land was the triple cork, which in-
volves three flips while twisting.
He had practiced it for about six
months, sometimes trying it up to
60 times a day.

The only problem was that even
before the Olympics, he had trou-
ble staying upright after this trick.

He fell in the first of three runs.
He pulled it off in the second run,
but judges gave him a score of
91.75, just behind James’ 92.50.

That sparked an emotion that
Hirano channeled to his advantage.
“Such anger helped me perform,”
he said.

Hirano had another edge for the
final run. As the top scorer in the
qualifications, he would be the
event’s last snowboarder. So after
James didn’t improve on his score,
Hirano knew exactly what he
needed to do to win.

He pulled off another triple cork
down the pipe, in a nearly flawless
performance that earned him 96
points, an Olympic title and a hug
from White, whom Hirano called a
constant source of inspiration.

White, 35 years old, has said
this would be his last Olympics. He
described his triumphant 2018
Winter Games as a successful
comeback after injury, while these
Beijing Games were more of a vic-
tory lap.

Any hope of a fairy-tale ending
crashed into the snow on his sec-
ond of six planned tricks on his fi-
nal run. Instead of pressuring Hi-
rano and James, he ended his
athletic career by coasting down
the middle of the pipe, waving his
helmet to the applause of the fans
in attendance and the rivals he has
long influenced.

“To see these guys when they
come up to me and tell me how
I’ve inspired them, it really means
a lot,” he said.

BY STU WOO AND MIHO INADA

Changing
Of Guard
In Halfpipe

Any hope of a fairy-tale
ending crashed into the
snow on ShaunWhite’s

final run.

the Yanqing National Sliding Center
here, this golden opportunity nearly
imploded at the last second.

“I was like, ‘This can’t be hap-
pening,’ ” said Elana Meyers Taylor,
the U.S. bobsledder who was iso-
lated at the Olympics for days after
testing positive for Covid—not long
after teammate Kaillie Humphries

got infected as well.
Bobsled’s collision course with

the Super Bowl began three years
ago when NBC and CBS agreed to
swap broadcasts of the football
championship. CBS went a year
ahead of schedule, in 2021.

That gave the 2022 Super Bowl
to NBC, the longtime Olympic

her free program, then hid her face
inside a hooded sweatshirt while
passing reporters on the way out.

“We say to Kamila: ‘Kamila, don’t
hide your face, you are a Russian
woman, walk proudly everywhere
and, most importantly, speak up
and defeat everyone,’ ” presidential
spokesman Dmitry Peskov said,
cited by state newswire TASS.

The matter is no less weighty to
officials in the U.S. and elsewhere.

“For us, this is less about medals
and more about protecting the
sanctity of fair and clean sport and
holding those accountable that
don’t uphold the Olympic values,”
said Kate Hartman, a spokeswoman
for the U.S. Olympic & Paralympic
Committee.

The accredited Swedish labora-
tory that handled Valieva’s Dec. 25
test said it couldn’t comment on a
pending case. And the IOC insisted
that it had acted appropriately with
regards to ROC and all its competi-
tors. “We don’t take mass actions
against groups of people but
against individuals,” IOC spokesman
Mark Adams told reporters Friday.
“We wouldn’t try a whole class of
people and chuck them out.”

The Russian Figure Skating Fed-
eration said Friday that it “has no
doubts about [Valieva’s] honesty
and purity.”

The case was further compli-
cated by Valieva’s age. Being 15, she
counts as a “Protected Person” un-
der the World Anti-Doping Code,
which the ITA said had delayed the
public disclosure. But with specula-
tion in the media running rampant
and several outlets naming Valieva,
the organization said it decided to
publish more information on the
situation.

The case raises questions about
the arrival of the test results at the
worst possible moment for all com-
petitors in one of the Olympics’
most popular and high-profile
sports. It also comes at a time of
heightened geopolitical tensions be-
tween Russia and the West, as in-
ternational sports organizations
face renewed questions over the ro-
bustness of Russia’s anti-doping
stance, and concerns grow around
the welfare of child athletes, in
particular.

Technically, Russia isn’t even at
the Olympics. The international ban
means its athletes compete not un-
der the Russian name and flag, but
that of the Russian Olympic Com-
mittee. Russian officials have previ-
ously called the doping suspension
politically motivated. And interna-
tional sports bodies have been ac-
cused of being timid in the face of
repeated rule violations.

The ROC on Friday said it would
take “comprehensive measures” to
protect the team and keep its gold
medal in the figure skating compe-
tition. It also suggested a possible
conspiracy against the Russian
team, questioning the timing of the
test result’s arrival—the day after
their team won gold in Beijing—and
that it took some 45 days to ana-
lyze it.

“It’s very likely that someone
held this probe until the end of the
team figure skating tournament,”
said Stanislav Pozdnyakov, the ROC
president. The ITA declined to
comment.

The Kremlin, meanwhile, offered
its “absolutely unlimited” support
to Valieva. On Friday, she skated
through a practice session with
multiple falls in a run-through of

Games—will be engulfed in legal ac-
tion.

The drama began not at the Bei-
jing Olympics, but at a domestic
competition in Russia at the end of
2021.

A testing sample collected by the
Russian Anti-Doping Agency at the
Russian Figure Skating Champion-
ships in St. Petersburg in late De-
cember was returned on Feb. 8
showing that Valieva had tested
positive for trimetazidine, a heart
drug, the ITA said.

The drug is typically used to
treat coronary heart disease and is
banned by the World Anti-Doping
Agency as the drug can also in-
crease blood flow, which is likely
related to increased cardiac output.

The result arrived one day after
the 15-year-old clinched victory for
the ROC in the figure skating team
event on Monday, in which she also
became the first female skater to
land a quadruple jump at the Olym-
pic Games in a moment that awed
fans around the world.

Valieva was briefly suspended by
the Russian anti-doping agency, and
didn’t practice the next day, before
the agency overturned the suspen-
sion. She is due to compete again as
gold-medal favorite in the women’s
singles event Feb. 15.

But her return is far from as-
sured. The International Olympic
Committee, the World Anti-Doping
Agency and International Skating
Union indicated Friday they would
appeal the Russian agency’s deci-
sion. Now it will fall to the Court of
Arbitration for Sport to determine
whether Valieva can compete in the
women’s event and whether the
ROC will lose the prestigious team
title.

Beijing
The Winter Olympics were

plunged into drama on Friday over
a Russian doping case that has
rocked the marquee figure skating
events here and pitted Russia—al-
ready under sanction over state-
sponsored doping—against interna-
tional sports organizations in a
court battle that could drag on sev-
eral more days.

The International Testing
Agency, which oversees Olympic
drug testing, ended days of specula-
tion on Friday when it said that
Kamila Valieva, a teenage Russian
star and jumping phenom, had a
positive result for a banned sub-
stance in late December.

The test sets up a familiar battle
that pits Russia against much of the
rest of the global sports community
over doping violations. Russia is al-
ready banned from international
sports competition for its epic
state-sponsored doping scheme at
the 2014 Sochi Olympics.

The new case puts one of skat-
ing’s most supremely talented ath-
letes, the 15-year-old Valieva, at the
center of a maelstrom—just after
she had won one gold medal and
just before she is heavily favored to
win another by performing as many
as three quadruple jumps in a sin-
gle program.

It leaves open the question of
who won the coveted team title: the
Russian Olympic Committee, or per-
haps second-place-finisher the
United States. And it ensures that
the run-up to the women’s singles
competition next week—perhaps
the most high-profile event of the

BY LOUISE RADNOFSKY
AND GEORGI KANTCHEV

broadcaster.
The idea was to prevent a ratings

contest between the Super Bowl,
which averaged 96.4 million viewers
last year, and the Olympics, which
had about 16 million opening-day
viewers last week. It also made it
easier to sell ads for both events on
one network.

But the trade itself didn’t deliver
bobsled its shot at millions of extra
viewers.

That came courtesy of the Na-
tional Football League. Last spring,
it decided to add an extra regular-
season game, which pushed the Su-
per Bowl a week later.

The change set up NBC to go
from the Lombardi Trophy cere-
mony straight to the monobob
medal race.

“It’s a beautiful coincidence,”
said Bree Schaaf, a former bobsled-
der on NBC’s Olympic commentary
team.

Meyers Taylor knows more peo-
ple than normal will be watching
her because of the Super Bowl
warm-up act.

She only wishes some would be
in the stands here, but Beijing’s
pandemic restrictions kept out the
public.

“I like pressure,” she said. “And
knowing it’s on TV, it’s hard to feel
like that adds pressure because you
can’t physically see any.”

Yanqing, China
The last time NBC aired the Su-

per Bowl, it followed the game with
an episode of the drama “This Is
Us.” Three years before that, its
broadcast led into the crime thriller
“The Blacklist,” while the time be-
fore that featured “The Voice.”

This year, instead of using the
coveted time slot to push a TV
show, NBC is giving it to a little-
known Olympic event: monobob.

That’s the name of the one-
woman bobsled race making its
Winter Games debut. Given that
whatever follows the Super Bowl
hangs onto outsized viewer-
ship—20.4 million people watched
“The Equalizer” last year—this
would give bobsledding its biggest
mainstream moment since “Cool
Runnings,” even in this cord-cutting
era.

The setup appears ideal for both
NBC and the sporting novelty that
merely piques American attention
every four winters. Following the
country’s most-watched football
game will be an Olympic medal race
with 70 mph toboggans on a zig-
zagging ice slide that stars two
compelling favorites who happen to
be American.

And like a racer teetering on the
brink of the perilous 13th curve on

BY STU WOO AND LILLIAN RIZZO

MonobobLandsPost-SuperBowlSlot

Kaillie Humphries takes part in a women’s monobob training session at the
Beijing Games. The event is set to air on NBC after Sunday’s Super Bowl.
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Medal Count
Country Gold Silver Bronze Total
Norway 6 3 5 14
Austria 4 6 4 14
ROC 2 4 6 12
Canada 1 4 7 12
Germany 7 4 0 11
Netherlands 5 4 1 10
U.S. 4 5 1 10
Italy 2 4 4 10
Sweden 5 2 2 9
Japan 2 2 4 8

For the latestmedal count, go toWSJ.com/Sports

wsj_20220212_a011_p2jw043000_4_a01100_1________xa2022.crop.pdf   1 12-Feb-22   07:23:27



A12 | Saturday/Sunday, February 12 - 13, 2022 * * * * * * THEWALL STREET JOURNAL.

something deeply Norwegian
about Norway’s national sports
book. Norsk Tipping unveiled its
product for sports betting on Feb.
1, 1994. The Winter Olympics in
Lillehammer began two weeks
later. “You could have a bet on
who wins the downhill and who
wins the figure skating,” Bratberg
said. “That caught a lot of atten-
tion.”

This betting operation that be-
gan with 60 events per week now
offers more than 1,000 fixtures ev-
ery day—and the supply has
changed as much as the demand.
Anyone who wanted to place a bet
on Nancy Kerrigan to beat Tonya
Harding would have completed the
process of studying a printed leaf-
let and handing a sheet of paper to
a clerk behind a terminal. Now it
all happens on a phone.

Most of those bets are on soc-
cer, and most of the soccer handle
comes from the English Premier
League, which means Liverpool
and Manchester United matches
are most responsible for bankroll-
ing the world’s greatest Nordic
skiers. But the Norwegians like to
have action across the continent,
and last summer’s European
Championship, won by Italy, was
one of the year’s two biggest
events for Norsk Tipping.

The second one was another in-
tensely tribal battle of nations
with continental bragging rights at
stake: the Eurovision Song Con-
test.

That’s one rare occasion when
Norsk Tipping might be the only
entity rooting against Norway.

“It’s a disaster if we win,” Brat-
berg said. “The risk for us would
be quite big.”

“I would’ve probably lost my
job,” Ringsvold added.

The Winter Olympics is subject
to a similar phenomenon. The Nor-
wegians want to bet on Norway.
They want to feel like they have a
stake in their national success.
And they can see a little bit of
themselves in the athletes they are
inadvertently financing.

“It’s not only the top athletes
who benefit,” said Anne Marit
Sletten, a Norsk Tipping communi-
cations adviser. “It’s really quite
the opposite.”

vants encouraging healthier gam-
bling habits.

“We try to do this in a really,
really responsible way,” said Hans
Erland Ringsvold, Norsk Tipping’s
head of gaming operations. “But
we also do it in a way so it bene-
fits society as a whole.”

One of the safeguards the Nor-
wegians have built against gam-
bling addictions is a mandatory
loss limit of $2,000 per month for
sports betting and $500 for the
whole suite of casino games. You
can still lose your house, but it
will take a lot more time.

The contrast between Norwe-
gian and U.S. sports betting is
“night and day,” said Keith Whyte,
the executive director of the Na-
tional Council on Problem Gam-
bling.

“Norway has taken some of the
most aggressive restrictions in the
world to minimize harm and find
that balance between revenue and
responsibility,” he said. “But I
think a lot of things they are doing
are unlikely to happen outside a
Scandinavian social welfare con-
text.”

From the first days of its exis-
tence, there has always been

berg, a Norsk Tipping sports prod-
uct manager.

But the most foreign element of
Norway’s unrecognizable betting
experience is what happens after
the bet is placed, the grassroots
share is doled out and it’s time to
distribute the rest of the money. It
doesn’t enrich investors, line the
pockets of corporate executives or
fuel some glittering neon mon-
strosity in the desert. It gets redi-
rected into the budgets of Nor-
way’s sports teams (64%), cultural
organizations (18%) and humani-
tarian institutions (18%).

This unusual arrangement
means Norsk Tipping executives
don’t follow the traditional incen-
tives of commercial operators,
which is a very Norwegian way of
saying they’re not American. They
don’t work for a publicly traded
company with a fiduciary duty to
boost their margins and maximize
their profits. They report to the
Minister of Culture.

They could easily make a whole
lot more money, but they sound
repulsed by the very idea. Betting
on sports in Norway is a bit like
stumbling into a Las Vegas casino
where the employees are civil ser-

know about legalized American
gambling. Norway’s system is con-
trolled not by casinos or sports
books but a monopoly run by a
state-owned company, Norsk Tip-
ping, which is tightly regulated to
limit potential losses and prevent
irresponsible behavior. And that’s
not the most unusual thing.

The first curious perk of betting
on sports in Norway is that you
can earmark 7% of your wager for
a sports team, cultural institution
or local association of your choice.
That “grassroots share” can fund
your favorite soccer club, donate
to your daughter’s hockey team,
subsidize your son’s trombone
classes, repair your golf course
and build the swimming hole you’ll
visit on your next holiday.

Norwegians don’t bet on the
same sports as Americans, either.
Their football is soccer, which is
followed by hockey, tennis, hand-
ball, darts, esports and, of course,
winter sports. This weekend, when
Americans burn their money gam-
bling through TV’s biggest event,
Norwegians will be directing their
attention and bets elsewhere.

“The Winter Olympics is our Su-
per Bowl,” said Ole Morten Brat-

Beijing
Every four years, Americans

hear reports of another country’s
sane approach to youth sports and
peculiar emphasis on having fun,
and it’s hard not to wonder if the
Norwegians are visiting from a
distant planet.

The quest to crack the secrets
to Norway’s fantastic success typi-
cally happens around this time of
the Winter Games, when a country
with a population smaller than
Wisconsin’s is sitting atop the
Olympic medal table as the rest of
the world stares up and tries to
figure out how they got there.

But there is one explanation for
Norway’s dominance that sounds
especially baffling to American
ears. It has nothing to do with
how they raise their children or
how they develop their athletes or
how the Norwegians consistently
rank among the world’s happiest
and healthiest people.

This one is about money and
how much of it they have—and
where it comes from.

Norway’s sports teams are sit-
ting on a pile of kroner from an
improbable source: sports betting
in Norway.

The revenue from gambling, lot-
teries and casino games helps sup-
port the country’s sports infra-
structure, developmental system
and Olympic training centers,
where elite athletes have access to
scientists, strength coaches and
performance therapists. Last year,
more than $360 million was dis-
tributed to sports initiatives
around the country, from the
youth system to national squads,
including nearly $20 million for
the Olympics.

It’s a pittance compared with
the money sloshing around legal-
ized sports gambling in the United
States, where nearly half the states
have a bigger population than Nor-
way, but the two countries have
different names for the gobs of
cash they generate. Americans call
it profit. To the Norwegians, it’s
an investment.

The fastest way to understand
how Norwegian sports betting
works is to forget everything you

BY BEN COHEN

The CountryWhere Betting
On Sports Is Patriotic

Norwegians fund their powerhouse teamswithmoney from sports gambling—and theWinter Olympics is their Super Bowl
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Somewhere Over the
Pacific

It seemed like a sol-
idly crazy idea, and
now I’m doing it—a
mad, 6,250 mile scram-

ble from the 2022 Winter Olym-
pics in Beijing to Super Bowl Ro-
man Numeral Whatever in L.A. on
Feb. 13. Negative tests have been
swabbed, Chinese customs have
been cleared, the Wi-Fi on this
ocean-crossing airplane actually
works, and my ragged, red-eyed
body will soon be delivered, like a
dented, one-wheeled suitcase, to
the SoFi Disco Stingray sometime
before kickoff Sunday.

Don’t worry. I’ll be fresh and
ready for some football. How could
I not be? No snow, no ice—just
L.A.’s hometown Rams against the
who-thunk-it Cincinnati Bengals!
One team is an antsy Frankenfran-
chise trying to spend its way to
glory. The other is a historically
underachieving team that, until
about 90 days ago, regularly made
its fans throw televisions out the
window.

The Rams are a disruptive con-
cept. The Bengals are a downright
miracle. Both wear helmets and
uniforms that try to loyally re-cre-
ate the animal they represent.
What’s not to like?

The preview which follows here
is strictly for your entertainment,
and not for mortgage-betting pur-
poses. All incorrect predictions
will be firmly denied, or blamed
on an unwitting Journal editor.

So the Rams get to play in
their own house?

Yes. It never happened in Super
Bowl history, and now it’s hap-
pened two years in a row—a local
team suiting up in its own shed.
The Buccaneers did it last season,
and now it’s the Rams’ turn, inside
a shimmering $5 billion space
Frisbee completed last year. The
crowd is likely to swell with Holly-
wood stars. Action heroes. TikTok

by the game’s most electric de-
fender, Aaron Donald. If you watch
one player, watch L.A.’s No. 99.

The two coaches know each
other well.

Yep. Cincinnati’s head coach Zac
Taylor spent time as assistant un-
der Rams wunderkind Sean McVay
before he became the head coach
of the Bengals in 2019. If you want
to feel terrible about yourself: Tay-
lor is 38 years old, and McVay is
36 and already in his second Super
Bowl. I’m older than both, and I
can’t even remember which day I
have to take the recycling out.

Give me a player to root for
on each team.

The Bengals kicker! Evan
McPherson, 22, is the ice-veined
phenomenon of these playoffs,
perfect on 12 of 12 field goals this
postseason, including two game-
winners, and arguably the Super
Bowl’s greatest weapon.

Los Angeles has the 40-year-old
tackle Andrew Whitworth, who is
now the league’s oldest active
player since the 103-year-old quar-
terback Tom Brady retired. Whit-
worth is a former Bengal, too,
which gives this game some nice
personal symmetry. If you have
New York Giants fans in your life
you would like to irritate, root
loudly for former Giants (and
Browns) receiver Odell Beckham
Jr., a sterling talent finally on
football’s brightest stage.

Is James Harden going to help
the Philly Sixers?

James Harden is on the Sixers?
I missed this while flying. Does
Ben Cohen know? I left him watch-
ing Garlic Girls curling.

Who is going to win LVI?
The head says Rams. The heart

says Bengals. I’m going with Team
Heart for this one. Bengals 27-24,
in OT, Kid McPherson calmly boot-
ing it from 55 as Randy Newman
rewrites “I Love L.A.” as “I Love
Who Dey” and the hometown Ben-
gals crowd celebrates until April.

JASON GAY

MyHead Says Rams.MyHeart Says Bengals.
A sleep-deprived Olympics correspondent hits the road and heads to Los Angeles for football’s biggest night

imps. And, according to the Jour-
nal’s Jared Diamond, it will also be
swarmed by pale, long-suffering
Bengals fans, who are flocking to
the West Coast and may wind up
outnumbering Rams fans in their
own joint. This would be embar-
rassing, if the Rams weren’t used
to road invasions at home.

Come on! What’s the deal? Not
enough Rams fever? Really?

Have you spent any time in that
town? Almost every day is a beau-
tiful day. The Rams compete with
sun, surf, hiking, tennis, gardening,
cycling, beach volleyball, leisurely
al fresco dining, and idling in free-
way gridlock, questioning all of
your life’s decisions. Committing

3½ hours to watching football is
behavior better suited to less for-
giving climates. Besides, the Rams
split to St. Louis for a generation,
and L.A. really has only one sport
right now: arguing over what the
Lakers were thinking when they
traded for Russell Westbrook.

The Rams are favored to beat
the Bengals, however.

Yes, the Rams are installed as
3.5-point favorites, and the num-
ber would likely be higher if they
had a rabid home crowd, and Ben-
gals fans weren’t such devoted lu-
natics.

Los Angeles played in a Super
Bowl not long ago—in the 2018
season they fell to the Patriots

13-3 in a defensive standoff that
felt like watching someone slowly
drink concrete. These Rams are
higher-flying—L.A. is now quarter-
backed by the liberated Lion Mat-
thew Stafford, and hirsute receiver
Cooper Kupp truly has a case as
the NFL’s most impactful player.

The Bengals, meanwhile, coun-
ter with the magic of second-year
quarterback sensation Joe Burrow,
and his own All-World receiver,
rookie Ja’Marr Chase. But this
game will likely drill down to de-
fense. The Rams and Bengals de-
fenses can turn it up when neces-
sary—Cincinnati shut down Patrick
Mahomes in the second half of its
AFC title-game shocker; L.A. is led

Bengals kicker Evan McPherson, left, and Rams receiver Odell Beckham Jr. are key players to watch in the Super Bowl.
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A s with most good things, it is
possible to have too much de-
mocracy. The current district

attorneys of Manhattan, Philadelphia,
Chicago, St. Louis, San Francisco, Los
Angeles and elsewhere are perfect
examples.

All of them have made it a policy, in
the name of “social justice” and “anti-
racism,” to reduce many serious
crimes to lesser offenses, set low or no
bail, and decline to prosecute many
crimes at all. Alvin Bragg, the new dis-
trict attorney for Manhattan, for in-
stance, announced on taking office
that he would treat all armed commer-
cial robberies—a felony under New
York state law punishable by up to 25
years incarceration—as mere misde-
meanors, as long as the crime had not
resulted in severe bodily injury. Public
pressure forced him to retreat on this
particular policy, but not on a variety
of others that soften the law.

But setting policy is not in the job
description of a district attorney. His
job is to enforce the criminal laws as
they are written by the Legislature.

The excuse for claiming the power
to rewrite laws has been “prosecuto-
rial discretion,” the well-established
authority of a prosecutor to decline
to try a particular case if it is weak
or because conviction might result in
an injustice.

OPINION

Sports Leagues and TV Networks Like the Gambling Odds
Princeton, Ind.

We gambled a little
at the Gibson County
Ambulance Service in
the late 1970s. Noth-
ing serious, a bit of
quarter and dollar
poker between runs.
An emergency medi-
cal technician I
worked with did hit it
big once. He turned

up after the Kentucky Derby showing
off a $600 roll he’d won on a long
shot. Meanwhile, a pool room and
lunch cafe on the Princeton square ran
illegal sportsbooks. Word was that
they played some more-serious poker
there, too. Aside from that and the
trotters at Ellis Park, south of Evans-
ville, that was about it for gambling.

Things have changed.
This Sunday’s Super Bowl between

the Los Angeles Rams and the Cincin-
nati Bengals will see an estimated
35% increase in the number of Ameri-
cans betting over last year, with 31
million Americans wagering as much
as $7.6 billion, up 78%, according to
the Associated Press. Some of the in-
crease will be driven by online bet-
ting companies. Adweek magazine
cites a report by EDO, an ad-metrics
firm, that advertising for sports bet-
ting jumped from $32 million in 2018
to $198 million in December 2021.

If you watch sports on TV you
know that ads for betting apps and
websites featuring big-time sports
and entertainment celebrities are
ubiquitous. Betting is easy now: free
first bets, quick payouts. All you need
is a credit card.

It’s a growth industry. There’s an
estimated pool of 45 million addi-
tional potential sports bettors. For a
long time Nevada was the only option
for those looking to make legal wa-
gers on sports, but in 2018 the Su-
preme Court nullified a federal ban
that applied elsewhere. Ten states
have since legalized sports betting
for residents, with more expected to
follow, including California. Residents
of states that haven’t legalized such
gambling can’t take part.

At least some of these new online
bettors will spend the rest of their lives
battling the simple reality that gam-
blingmostly means losing. “One out of
two people struggling with a gambling
problem contemplates suicide,” Harry
Levant, who is a recovered gambling
addict working with the group Stop
Predatory Gambling, told the AP. “One
out of five will attempt suicide. I am
one of those one out of five.”

The argument for gambling has al-
ways been that it is a victimless
crime. But legalized betting requires
public compromises that ought not
be made. States and municipalities

have through the years gone all in on
the lottery business. In Indiana, as in
many places, the state lottery—at
least nominally—funds education.

After the lotto came casino gam-
bling, supposedly to boost local econ-
omies. Indiana’s innate conservatism
forced a compromise of sorts that
grudgingly permitted casinos to
open, just not on Hoosier State soil. A
1993 law legalized only riverboat ca-
sinos, supporting the fiction that In-
diana wasn’t surrendering to gam-
bling. This in turn led to an even

stranger case in landlocked French
Lick, once the illegal gambling desti-
nation of such high rollers as Dia-
mond Jim Brady and Al Capone. The
town got its new casino by digging a
pond and putting a riverboat-shaped
building in it. The deception is laugh-
ingly called “the boat in the moat.”
The moat has since been filled in.

Professional sports leagues seem
eager to benefit from attention gen-
erated by the online betting boom, as

can be seen by the huge advertise-
ments displayed around America’s
basketball courts, football fields and
baseball stadiums. It’s an odd devel-
opment, since nearly every sport has
had gambling scandals. Baseball is
still so tender on the subject (remem-
ber, please, the Chicago Black Sox, so
christened for throwing the 1919
World Series at the behest of gam-
blers) that one of the sport’s best
players, Pete Rose, will likely never
reach the Hall of Fame because he bet
on his own team to win.

Even the Golf Channel, an NBC
property, has taken to quoting odds
for individual players in PGA events
during play, and my impression as a
longtime viewer is that there is more
chatter about gambling from the an-
nouncers than there used to be. On
the network’s “Golf Today” show re-
cently, the announcers gabbed casu-
ally about how one prominent golfer
taught another to play craps. On
Thursday they laughed about being
able to bet even on what color Gator-
ade would be dumped on the Super
Bowl-winning coach.

There seems to be a reason for
this. The Golf Today set is promi-
nently branded by PointsBet, a “fully
licensed and legal sportsbook” that in
2020 entered into a $500 million re-
lationship with NBC. The Australian
betting firm provides “odds, props,

and trends across NBC sports’ linear
and digital platforms.” According to
SportsProMedia.com, the terms of
the partnership give NBC a 4.9%
ownership stake in PointsBet. The
network receives fees for referring
customers. So NBC profits from the
betting business it generates with its
sports coverage, which in turn bene-
fits from attention driven by the easy
betting NBC encourages. Losses in-
curred by viewers sucked into this
vortex don’t seem to be a concern.

Not everyone who gambles devel-
ops an addiction, although experts
say it feeds the same escalating plea-
sure cycle of risk and reward as other
addictions. My wife and I tried the
French Lick casino but couldn’t work
the surprisingly complicated slot ma-
chines, so we were saved.

Not everyone has that kind of luck.
My EMT friend who won big on the
Kentucky Derby ended up losing big.
We found him in the finished base-
ment of the empty house he had
shared with his estranged family, a
suicide. He had other problems, but
it’s likely the gambling both whetted
and rewarded his appetite for risky
behavior. He had three daughters.
They would be in their 40s now.

Victimless, you say? I wouldn’t bet
on it.

Mr. Lee is an Indianapolis writer.

Once you had to go to
Nevada to wager legally
on the big game. Now most
can do it from the couch.

CROSS
COUNTRY
By Daniel
Lee

L ast spring we exposed
how two elite indepen-
dent schools in New York
had become corrupted by
a divisive obsession with

race, helping start the national
movement against critical race
theory. Schools apply this theory
under the guise of diversity, equity
and inclusion programming. Until
now, however, neither of us fully
grasped the dangers of this ideol-
ogy or the true motives of its prac-
titioners. The goal of DEI isn’t only
to teach students about slavery or
encourage courageous conversa-
tions about race, it is to transform
schools totally and reshape society
radically.

Over the past month we have
watched nearly 100 hours of leaked
videos from 108 workshops held
virtually last year for the National
Association of Independent
Schools’ People of Color Confer-
ence. The NAIS sets standards for
more than 1,600 independent
schools in the U.S., driving their
missions and influencing many
school policies. The conference is
NAIS’s flagship annual event for
disseminating DEI practices, and
more than 6,000 DEI practitioners,
educators and administrators at-
tended this year. Intended as pro-
fessional development and not
meant for the public, these work-
shops are honest, transparent and
unfiltered—very different from
how private schools typically com-
municate DEI initiatives. These
leaked videos act as a Rosetta

Stone for deciphering the DEI play-
book.

The path to remake schools be-
gins with the word “diversity,”
which means much more than sim-
ply increasing the number of stu-
dents and faculty of color—referred
to in these workshops as “Bipoc,”
which stands for “black, indigenous
and people of color.” DEI experts
urge schools to classify people by
identities such as race, convince
them that they are being harmed
by their environment, and turn
them into fervent advocates for in-
stitutional change.

In workshops such as “Integrat-
ing Healing-Centered Engagements
Into a DEIA School Program” and
“Racial Trauma and the Path To-
ward Healing,” we learned how DEI
practitioners use segregated affin-
ity groups and practices such as
healing circles to inculcate feelings
of trauma. Even students without
grievances are trained to see them-
selves as victims of the their ances-
tors’ suffering through “intergener-
ational violence.”

The next step in a school’s
transformation is “inclusion.”
Schools must integrate DEI work
into every aspect of the school and
every facet of the curriculum must
be evaluated through an antibias,
antiracist, or antioppressive lens.
In “Let’s Talk About It! Anti-Op-
pressive Unit and Lesson Plan De-
sign,” we learned that the omis-
sion of this lens—“failing to
explore the intersection of STEM
and social justice,” for instance—
constitutes an act of “curriculum
violence.”

All school messaging must be
scrubbed of noninclusive language,
all school policies of noninclusive
practices, all libraries of noninclu-
sive books. Inclusion also requires
that all non-Bipoc stakeholders be-
come allies in the fight against the
systemic harm being perpetuated
by the institution. In “Small Activ-
ists, Big Impact—Cultivating Anti-
Racists and Activists in Kindergar-

ten,” we were told that “kinder-
gartners are natural social-justice
warriors.”

It isn’t enough for a school to be
inclusive; it also must foster “be-
longing.” Belonging means that a
school must be a “safe space”—
code for prohibiting any speech or
activity, regardless of intent, that a
Bipoc student or faculty member
might perceive as harmful, as un-
comfortable or as questioning their
“lived experience.” The primary
tool for suppressing speech is to
create a fear of microaggressions.

In “Feeding Yourself When You
Are Fed Up: Connecting Resilience
and DEI Work,” we learned tech-
niques, such as “calling out,” that
faculty and students can use to
shut down conversations immedi-
ately by interrupting speakers and
letting them know that their words
and actions are unacceptable and
won’t be tolerated. Several work-
shops focused on the practice of
“restorative justice,” used to re-ed-
ucate students who fall afoul of
speech codes. The final step to en-
sure belonging is to push out fami-
lies or faculty who question DEI
work. “Sometimes you gotta say,

maybe this is not the right school
for you. . . . I’ve said that a lot this
year,” said Victor Shin, an assistant
head of school and co-chairman of
the People of Color Conference, in
“From Pawns to Controlling the
Board: Seeing BIPOC Students as
Power Players in Student Program-
ming.”

With the implementation of di-
versity, inclusion and belonging,
schools can begin to address the
primary objectives of DEI work: eq-
uity and justice. NAIS obligates all
member schools to commit to these
aims in their mission statements or
defining documents. Equity re-
quires dismantling all systems that
Bipoc members of the community
believe to cause harm. Justice is
the final stage of social transforma-
tion to “collective liberation.” The
goal is to remake society into a col-
lective, stripped of individualism
and rife with reparations.

In sessions such as “Traversing
the Long and Thorny Road Toward
Equity in Our Schools,” “Moving
the Needle Toward Meaningful In-
stitutional Change,” “Building an
Equitable and Liberating Mindset”
and “Breaking the White Centered

Cycle,” we learned that the only
way to achieve equity and justice is
to eradicate all aspects of white-su-
premacy culture from “predomi-
nantly white institutions,” or PWIs,
as NAIS calls its member schools,
irrespective of the diversity of a
school’s students. Perfectionism,
punctuality, urgency, niceness, wor-
ship of the written word, progress,
objectivity, rigor, individualism,
capitalism and liberalism are some
of the characteristics of white-su-
premacy culture in need of elimina-
tion. In “Post-PoCC Return to PWI
Normal,” DEI practitioner Maria
Graciela Alcid summarized: “Decol-
onizing white-supremacy-culture
thinking is the ongoing act of de-
constructing, dismantling, disrupt-
ing those colonial ideologies and
the superiority of Western
thought.”

DEI was “another thing to put on
the plate, and absolutely now, it is
the plate on which everything sits”
said teacher Gina Favre, describing
her school’s transformation.

No longer are private schools fo-
cused primarily on teaching critical
thinking, fostering intellectual curi-
osity, and rewarding independent
thought. Their new mission is to
train a vanguard of activists to lead
the charge in tearing down the
foundations of society, reminiscent
of Maoist China’s Red Guards.

The danger, however, goes far
beyond private schools. The same
framework called diversity, inclu-
sion, belonging, equity and justice
has gained influence in public edu-
cation, universities, corporate
workplaces, the federal government
and the military. For the sake of
our children and our nation’s fu-
ture, it must be dismantled.

Mr. Gutmann is founder of Speak
Up for Education and a co-host of
the podcast “Take Back Our
Schools.” Mr. Rossi is a contributor
to Legal Insurrection and co-host of
Chalkboard Heresy, a channel for
dissidents in education.

Inside the Woke Indoctrination Machine
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After watching 100 hours
of leaked video, we now
fully grasp the danger of
this ideology in schools.

By Andrew Gutmann
And Paul Rossi

Blame Your Progressive District Attorney on Andrew Jackson
But declining to prosecute whole

classes of cases on policy grounds is
not prosecutorial discretion, it is
nonfeasance, the “nonperformance of
some act which ought to be per-
formed,” as defined by the fifth edi-
tion of Black’s Law Dictionary.

No U.S. attorney would arbitrarily
rewrite federal law to suit his per-
sonal politics, because U.S. attorneys
are appointed by and serve at the
pleasure of the president. If they de-
part from administration policy, they
would be fired.

But because lead prosecutors in
47 of the 50 states are elected to
their offices, they can be removed
only by impeachment and in some
states by recall and by the governor
for cause. All these remedies are
time-consuming, politically fraught
and, in the case of recall petitions,
very expensive.

But why are district attorneys
elected at all? The answer to that
question is Andrew Jackson.

Old Hickory was the first West-
erner to become president and the
first not born into the well-educated
and affluent gentry class. In fact
Jackson had a lifelong antipathy to
that class, which had run the country
since its founding. He campaigned on
ending the “monopoly” of govern-
ment by the elite.

One way to do that was by ex-
tending voting rights. At the birth of

the republic, all the states restricted
voting to men of property, as Eng-
land had always done. Only about
25% of males, for instance, were eli-
gible to vote on ratifying the Consti-
tution, the greatest political decision
of their lifetimes. But by the end of
Jackson’s presidency in 1837, the
franchise had been extended to
nearly all white males, making
America the first country in the
world to do so. It was a major ad-
vance in democracy.

Believers in “Jacksonian democ-
racy,” however, wanted more than
advancing suffrage. They wanted in-
creased participation in politics by
ordinary people, including by holding
public office. With large popular ma-
jorities in many states, Jacksonians
were able to achieve this by rewrit-
ing state constitutions.

The thoroughly Jacksonian New
York state Constitution of 1846,
which was used as a model for re-
writing many others, required the
election rather than the appointment

of a host of state and local offices.
These included county clerks, judges
and coroners. Even the head of the
state’s Bureau of Prisons was made
an elective office.

But this is too much democracy. For
one thing, none of these offices make
public policy and therefore candidates
can make no campaign promises other
than to be efficient, honest and faith-
ful to the law, the same promises their
opponents will inevitably be making as
well. So at best it comes down to a
personality contest.

For another, most people find poli-
tics, especially its nuts and bolts,
boring. They don’t much care who
runs the prisons or files documents
in the town clerk’s office unless
there’s a scandal. Therefore most
voters either vote the party line or
don’t even bother casting a ballot for
these offices. Often they have never
even heard of the candidates.

In states and cities that usually
vote for one party or the other, the
winner of that party’s primary is
very likely to be the winner in the
general election. But primary voters
are almost always a small and highly
motivated part of the electorate.
They are likely to be political ideo-
logues, not a cross-section of the
party electorate as a whole.

This gives political professionals
an opening to control these offices as
effectively as they did before the

Jacksonian reforms. Even worse, it
empowers billionaires such as George
Soros to fund their preferred candi-
dates’ campaigns with sums their op-
ponents can’t hope to match. In a
campaign of nobodies, even a little
name recognition can make all the
difference, as we have seen with the
sudden rash of Soros-backed hard-
left district attorneys.

Overcoming the unintended conse-
quences of Jacksonian democracy
won’t be easy, as it usually requires
amendments to state constitutions.
Scandal, however, has often high-
lighted the perversity of too much
democracy and made reform possi-
ble. Jacob Fuchsberg, a very success-
ful tort lawyer, used a slick campaign
to win a seat on New York state’s
highest court in 1974 despite com-
plaints from the state’s Bar Associa-
tion about his lack of qualifications.
He would later be the first member
of that court ever censured for mis-
conduct by his fellow judges. New
York changed its constitution to have
judges to that court appointed.

Perhaps the Soros district attor-
neys, dedicated to a political agenda
rather than to justice, will allow the
process of reforming Jacksonian de-
mocracy to continue.

Mr. Gordon is author of “Of An
Empire of Wealth: The Epic History
of American Economic Power.”

By John Steele Gordon

The Democratic Party’s
founder politicized many
lead prosecutorial offices
by putting them to a vote.
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The Rush to Ban Congress’s Stock Trades

B anning stock tradingbyMembers of Con-
gress is back on the agenda, as Speaker
Nancy Pelosi and Sen. Chuck Schumer

hop aboard the populist band-
wagon. But in the rush to act,
clear thinking is hard to find.
The risk is that onerous rules
could stop good businessmen
and women and those who
aren’t political lifers from
seeking office.

TheStockActalreadybarsCongress frombuy-
ing or selling based on nonpublic information.
Transactionsover$1,000are supposed tobedis-
closed, soday tradersonCapitolHill are atpoliti-
cal risk, since voterswill findout. It also isn’t ob-
vious that congressional investors have some
mysterious foresight about the market.

U.S. Senators are “as feckless as the rest of us
at stock picking,” says a 2020 study by Dart-
mouth academics, who examined trading data
back to 2012. Their analysis found “no evidence”
that Senators have “industry specific stock pick-
ing ability related to their committee assign-
ments.” The pandemic was no exception: After
Congresswas briefed about Covid-19, senatorial
trades likewise underperformed.

What about the suggested solutions?Abill in-
troduced by Sens. Jon Ossoff and Mark Kelly
would requireMembers of Congress to put indi-
vidual stocks (excludingmutual funds andETFs)
into blind trusts. “Covered investments that can-
not be moved into a blind trust must be di-
vested,” a fact sheet says. The ruleswould apply
to spouses and dependent children, too.

Say that awomanwants to run for office, but
her husbandhappens to be a professional inves-
tor. Is it fair to block her from Congress, more
or less, unless her husband gives up his career?
A successful businessman who wants to serve
only a few years in D.C. might be similarly de-
terred if it would require handing off his portfo-
lio. Why not let the voters decide?

This isn’t an argument against improving the
trading disclosures, andmaybe bigger penalties
are needed to keep the reporting rules frombe-
ing flouted. But new restrictions won’t end the
populist outrage, such as the fury over congres-
sional stock trades in early 2020. Imagine that
Senators thenwere limited to selling only index

funds into the Covid crash.Would critics be any
happier about it? The answer is no.

In 2020 the typical defensewas for Senators
to say they had nothing to do
with the trading, but that an-
swer didn’t quell the pitchfork
brigades. Sen. Kelly Loeffler
said her portfoliowas handled
“without my or my husband’s
knowledge.”A spokesman said

Sen. DianneFeinstein gave records to theFBI “to
show she had no involvement in her husband’s
transactions.” Sen. James Inhofe posted a letter
from his asset managers, attesting that they
“make all investment decisions”with “zero con-
sultation.”

The one politician in a tighter spot was Sen.
RichardBurr. He has deniedwrongdoing, saying
he traded “solely on public news reports.” As of
last October the Securities and Exchange Com-
missionwas still investigating. Somearticles say
Mr. Burrmade aphone call to his brother-in-law,
who sold stock, too. Yet Congress hardly has im-
punity: FormerRep. Chris Collinswas sentenced
to 26 months for insider trading, although not
under the Stock Act.

Congress can avoid political headaches, and
probably get better returns, by pickingbroad in-
vestments. Yet the trading disclosure database
is a big haystack, so there will always be some-
thing that could look bad. Voters are free to fire
politicians even for legal trading that shows
poor judgment or a lack of focus.

i i i

Banning Member stock trades won’t make
government any better because it misappre-
hends the real problem. Graft for personal profit
isn’t common in Congress. The real corruption
is the use of taxation, spending and regulation
to stay in power—and expand the size and
power of the federal government in the process.
Banning stock trades is populist grandstanding
thatwill do nothing to limit government. It will
deter candidateswhoaremore likely thanpoliti-
cal lifers to serve a fewyears and then skip town
for productive work.

Peoplewith big portfolios need to play by the
rules, but if they do then Congress should wel-
come the expertise of those who really know
how the economy works.

The effort is populist
grandstanding that will
deter good candidates.

The Pentagon’s Political Priorities

T he world looks more dangerous every
day, so let’s check in on the folks re-
sponsible for defending America. The

Biden Defense Department
hasn’t released a National
Defense Strategy and the
Pentagon can’t adjust its pri-
orities while it’s stuck in con-
tinuing budget resolutions
from Congress. But the Army
is devoting time and effort to trumpeting its
new plan to fight the invisible enemy of cli-
mate change.

“Climate change endangers national and
economic security, and the health and well-be-
ing of the American people,” the first-ever
Army Climate Strategy says. Among the stated
goals: a 50% reduction in Army net greenhouse
gas pollution by 2030; installing amicrogrid on
every installation by 2035; and converting its
nontactical fleet of vehicles (vans, for example)
to all-electric by 2035.

The Army pitches this as a natural extension
of its mission to plan and prosecute wars,
though nothing about less reliable energy
sources or more expensive logistics will make
the Army a better fighting force. The Pentagon
insists it can fight climate change while dealing
with threats like Russia and China, but focus is
a finite resource and the service has far more
urgent priorities.

The Army’s budget has been flat or declining
for years after inflation, even as the land branch
is trying tomodernizemuch of its 1980s equip-
ment. Some in Washington are eager to carve

up the Army to fund a larger Navy to deal with
China, but the 485,000-soldier service would be
healthier at 500,000. As the saying goes, no one

knowswhere the next war will
be fought.

But never fear, the Penta-
gon is also on high alert over
identity politics. This week it
pumped out a press release
about the “need for diversity,

equity and inclusion to be a consideration or
part of all decisions in the military.”

In a recent speech,Wisconsin Rep. Mike Gal-
lagher walked through the dubious social sci-
ence and flawed logic that informs the Penta-
gon’s fixation with equity. As he put it: “We are
lucky to draw from a diverse population, but
we do not want the U.S. military to look like a
representative sample of the population. We
want it to be the best and the brightest. The
U.S. military is an elite andmeritocratic organ-
ization where only the most fit, disciplined,
and lethal individuals should thrive, regardless
of skin color.”

Headded: “Actual strength—physical strength,
mental strength andoverall end strength—is our
strength.”

Documents about climate change or bro-
mides about diversity are more mood associa-
tions than concrete plans, but they do raise
questions about a politicized military. A mili-
tary that wanders from its core mission is not
one that will attract the public funding and sup-
port it needs to defend the country from prolif-
erating threats.

Sleep well tonight. The
U.S. Army has plans to
defeat climate change.

Suspend the Gas Tax, They Cried

T he contradictions of climate politics
keep piling up, and the latest is a call
from Democratic Senators running for

re-election this year to sus-
pend the federal gas tax.
Hello? Isn’t the point of Dem-
ocratic climate plans to raise
the price of fossil fuels so we
use less? Or at least it is until
rising gasoline prices begin
to have political consequences.

Arizona Sen. Mark Kelly and New Hamp-
shire’s Maggie Hassan on Wednesday intro-
duced legislation to waive the 18.4 cent per
gallon federal gas tax through 2022—long
enough to get them past tough re-elections
in November. Co-sponsors include Georgia’s
Raphael Warnock and Nevada’s Catherine
Cortez Masto—also up in November—as well
as Michigan’s Debbie Stabenow and Nevada’s
Jacky Rosen.

Gas prices this past year have risen a dol-
lar on average to $3.44 per gallon. A federal
gas tax suspension would lower prices to
where they were in October, assuming oil
prices don’t climb more. Crude prices re-
cently passed $90 per barrel amid geopoliti-
cal tensions and could go higher than $100
this summer.

Democrats are blaming everyone but Presi-
dent Biden. “Rising gas prices are a global is-
sue caused by the behavior of Russia and other
factors,” said New York Rep. Carolyn Maloney

before kicking off a House hearing Tuesday in
which Democrats accused big oil companies
of broiling the planet. The progressive cogni-

tive dissonance is really
something.

Ms. Maloney is right that
oil prices are dictated by
global supply and demand. But
the U.S. was the world’s swing
producer before the pandemic.

Now that distinction goes to Saudi Arabia, as
U.S. producers have cut investment amid an in-
creasingly hostile political climate.

The Biden Administration has slow-rolled
oil and gas permits, halted lease sales on fed-
eral land, suspended leases in Alaska’s Arctic
National Wildlife Refuge and pushed financial
regulation to deny capital to fossil fuels—all
while activist progressive investors abet the
industry’s strangulation. New York’s $280 bil-
lion state pension fund this week said it would
divest from 21 shale companies.

“As market forces and new policies drive the
energy transition, we must align our invest-
ments with a profitable and dynamic future,”
Comptroller Thomas DiNapoli said. Funny, oil
and gas companies are nine of the S&P 500 in-
dex’s top 10 performers this year.

Another rich irony: Senate Democrats who
want to suspend the gas tax support President
Biden’s Build Back Better Act that would im-
pose myriad new taxes on U.S. oil and gas. But
shhhh, keep that one quiet from voters.

The plea from Senate
Democrats contradicts
their climate agenda.
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The Passive Investor Is an Activist Shareholder
Why should Larry Fink & Co. have

the right to vote the shares held by
investors in their funds and ETFs?
(“BlackRock’s Climate-Crusade Dou-
bletalk” by Vivek Ramaswamy, op-ed,
Feb. 7). Last year we sold all of our
BlackRock holdings, but the problem
exists with funds and ETFs in general.

The rules should change so that
we, as fund shareholders, are either
allowed to vote our own shares in any
company held by the ETF or fund, or
abstain by default. Currently, the de-
fault is for Mr. Fink to vote for the
shareholders. How many investors
who hold individual company shares
in an investment account would want
their stockbroker voting their shares?

PHIL SCHULTZ
Houston

BlackRock has gotten big on pas-
sively investing other people’s money,
purchasing shares based on compa-
nies’ size, without consideration of
other aspects of the companies’ oper-
ations. Yet Mr. Fink is anything but a
passive shareholder, directing compa-
nies by virtue of his voting control to
do his bidding on any number of is-
sues, not limited to climate change.

Passive investing should truly mean
passive investing. If a fund markets it-
self as passive to gather clients’ as-
sets and fees, then it should truly be
passive. There should be a fiduciary
obligation that compels managers of
other people’s money, like BlackRock,
to vote their proxies in line with how
they present themselves to their cli-
ents, vis-à-vis active or passive. If
they market themselves as active
managers, they can vote in the way
that fits their advertised philosophy.
If they claim to be passive buyers and
sellers of shares, they should be pas-
sive in their voting of proxies.

As an investor, I used to decry
multiple share-class structures (typi-
cally where voting power rests with
founders) as not aligning the inter-
ests of management and sharehold-
ers. But it may be that multiple
share-class structures are capitalism’s
last defense against two threats: the
systemic risk that arises from the
lack of the market-discipline mecha-
nism that is investor preferences, and
the concentration in power amassed
by people like Mr. Fink.

MARTIN SIRERA, C.F.A.
Mandeville, La.

‘State Your Pronouns’ vs. ‘Leave Me Alone’
Regarding Colin Wright’s op-ed

“When Asked for Your ‘Pronouns,’
Don’t Answer” (Feb. 5): On a visit to
Beverly Hills, Calif., a young man ap-
proached me with a petition he
wanted me to sign in support of a
progressive action. After listening to
what he had to say, I politely said I
would not sign his petition, nor
would I sign one against. He per-
sisted and wanted me to take a posi-
tion of support, but I just wanted to
be left alone—which is what most of
us want. I don’t want to be drawn
into every issue that our modern
world has to offer. Leave me alone.

If these issues of gender will not
leave us alone and have an effect on
fairness in sports, the most effective
approach for biological girls may be
not to participate. Forego the event
and let the self-identified female
compete unopposed for a hollow vic-
tory. If that happened across the
spectrum, the institutions acquiesc-

ing to this new ideology would have
to take notice and address the funda-
mental question of fairness.

RANDY GASTON
Savannah, Ga.

Mr. Wright presents a reasoned ar-
gument for the absurdity of gender
ideology and why we should not give
in to it. But if I were asked for my
pronouns, my response would not be
to ignore the question. I would an-
swer simply, “I have an X and a Y
chromosome, therefore I am a “he.”

DOUG ANDERSON
Watsonville, Calif.

On my 70th birthday, my grand-
daughter told me her pronouns. I told
her I don’t do pronouns; I do adjec-
tives. Mine are “smart” and “good
looking.” So, what are your adjec-
tives?

TOM HOSMAN
Placida, Fla.

Pepper ...
And Salt

Lasting American Advantage
I agree with Walter Russell Mead

that “America Is Stronger Than It
Looks” (Global View, Feb. 1). In addi-
tion to those reasons he lists, there is
another. As the late Sen. Bob Dole of-
ten used to observe when people crit-
icized the U.S., there are lots of folks
who want to come to America, but
few who want to go to the Soviet
Union. It’s a safe bet the same is true
today. Many more people want to
come to the U.S. than to China or
Russia. Why? America is free and
China and Russia are not.

MARC CHAFETZ
Washington

U.S. Oil and Natural-Gas Producers Can Help
The editorial board’s promotion of

domestic energy and exports in “The
Economy That Might Have Been”
(Jan. 28) is timely and should be
heeded. It is understandable that the
Biden administration is working with
overseas oil and natural-gas produc-
ers to secure supplies ahead of a po-
tential conflict between Russia and
Ukraine. With Europe in an energy
crunch, military action there could
make a bad situation worse. The ad-
ministration should also look to U.S.
producers, who stand ready to pro-
vide significant assistance.

Europeans are paying natural-gas
prices five times as high as they were
a year ago. And Russia, which typi-
cally supplies about 40% of Europe’s

natural gas, started cutting supplies
several weeks ago. U.S. producers
have responded quickly, increasing
the share of exported liquefied natu-
ral gas (LNG) to Europe from 37% of
U.S. LNG volumes earlier in 2021 to
nearly half last month.

The U.S. could do even more if the
Biden administration did more to en-
courage LNG infrastructure and al-
low the free flow of LNG markets.
The administration should make
clear that America is positioned to
provide stability amid any disrup-
tion—and can do so without increas-
ing costs at home.

While LNG exports are a small por-
tion of domestic natural-gas produc-
tion, they are about 20% of the global
LNG market. Further, the U.S. is set
to have the world’s largest LNG ex-
port capacity by the end of this year.
These exports create jobs and growth
at home and provide allies a stable
energy source in an unstable world.

FRANK J. MACCHIAROLA
American Petroleum Institute

Washington

Suffer, but Don’t Celebrate,
The Nation-State Monopoly

Christopher DeMuth argues the na-
tion-state is “the most productive,
beneficial form of human politics yet
devised” (“Long Live Ukraine, Taiwan
and the Nation-State,” op-ed, Feb. 5).
As an economist, I have always been
puzzled by paeans like these. We’re
supposed to be wary of monopolies.
The nation-state is the biggest, bad-
dest monopoly around. We’d never
entrust a single entity with providing
essential goods like food, shelter or
medicine. Why is it such a fine idea
when it comes to law and order?

Realistically, the nation-state isn’t
going anywhere. As Mr. DeMuth notes,
it was better at marshaling brute
force than its competitors, so it won
the political-evolutionary race. But we
don’t have to be happy about it. The
proper attitude to the nation-state is
Thomas Paine’s: It’s a “necessary
evil,” which for our own safety we’d
better not indulge or romanticize.
ASSOC. PROF. ALEXANDER WILLIAM SALTER

Texas Tech University
Lubbock, Texas

Do Not Lift Your Pivot Foot
Peter Funt writes amusingly about

the overuse of “existential” (“Roll
Over, Kierkegaard, It’s All ‘Existen-
tial,’” op-ed, Feb. 2) My pet peeve has
been the overuse of “pivot” ever
since former President Obama at-
tempted to shift our foreign policy to
the East. We have been pivoting ever
since—and I, for one, am dizzy.

CHARLES H. GESSNER
Marblehead, Mass.
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OPINION

them, when the past few years
they’ve had too many rugs pulled
from under them—the end of U.S.
manufacturing, a tottering culture.

It should be said of the Republi-
can Party of the future what was
said long ago of the Catholic church:
“Here comes everybody.”

You saw the funeral last month of
Jason Rivera at St. Patrick’s Cathe-
dral in New York City. He was 22, a
New York City policeman from a Do-
minican immigrant family, gunned
down and killed with another cop,
Wilbert Mora, 27, who was also from
a big immigrant family. Cardinal
Timothy Dolan of New York buried
those men the way you bury a presi-
dent—in the presence of dozens of
priests and officiants, a choir, a cer-
tain liturgical solemnity and grace.
The cathedral was packed, filled with
family, friends and colleagues of the
fallen—the immigrant community,
members of minority groups, all of
them Americans, normal people
there in affiliation with one of their
own. It was beautiful. And when the
service was over and the mourners
walked out of the cathedral, what

they saw for blocks, downtown and
uptown, was a sea of police in full
regalia, come to honor their own. A
street full of flags.

It was a statement, it was a show
of cultural force, and it was a ques-
tion: Who will stand with us?

The Republican Party should come
to understand it is the answer to
that question.

Many of those men and women
are new here, work hard, fled some-
thing bad, and want America to
work. They are invested in it. And
they are the big center. As America
tries to cohere and regain its cultural
and societal balance, it is the job of
the Republican Party to be the party
of the big center, to stand for nor-
mal, regular people in all their hu-
man variety—all races, ethnicities,
faiths—against the forces of ideology
currently assailing them.

It is your job to see this moment
for what it is and be serious. It is not
your job to be extreme—to pose for
Christmas photos with your family
including little children fully armed
with guns in order to troll the libs,
as two members of Congress did. It

Republicans, Stand Against Excess
undertone. The Republican Party
should see itself too as the party of
parents, who in the face of bullying
and indifference need someone to
stand with them. It should be the
party of the unprotected, of regular
people—the party of strivers who
don’t want to be oppressed, creators
who don’t want to be thwarted,
store owners who shouldn’t feel con-
stantly afraid of crime or regulation
or governmental fees.

The party should retain its ances-
tral beliefs—for power being held
closest to the individual and the
family, and radiating out from there
to county, state and nation. In the
century-old formulation the party
was meant to be Main Street, not
Wall Street or any other center of
concentrated power—big business,
big tech. Really anything that begins
with “big.”

But an enduring party’s stands
must reflect and address the needs
and demands of its era. The pressing
challenges America now faces aren’t
those of 1970 or 1980. A great party
must be in line with the crises of its
time.

Be prudent stewards, keep your
eye on the long run, cultivate eco-
nomic growth, defend free markets,
but make peace with the welfare
state. Your own voters did long ago.

Make peace with programs that
support the poor and middle class.
Appreciate and respect that mem-
bers of your party, and potential
supporters, rely on Medicare, Medic-
aid, Social Security—the whole edi-
fice created in the past century by
both parties to help people feel more
secure and with a steadier foothold
in the world. These programs have
been a positive good. Make them
stronger; undergird them.

Republican congressmen enjoy re-
ceiving credit for damning such
spending while not cutting it. They
think this the best of both worlds. It
isn’t. It leaves voters afraid that
once in power you’ll revert to type
and pull the rug out from under

is not your job to call the events of
Jan. 6, the riot in the Capitol, “legiti-
mate political discourse.” That is a
lie the cops and their families in the
cathedral can see right through, that
everyone can see through.

If you knew how high the stakes
are you wouldn’t be so frivolous.

(I add here: The Jan. 6 committee
carries a gift for the Republican
Party. It can fully, formally resolve
what was done in the Capitol that
day. It can reveal and expose who
goaded it, guided it, encouraged law-
breaking. Once these things are fully
known there can be an endpoint to
that day. Senate Minority Leader
Mitch McConnell has it right: It was
a violent insurrection meant to stop
a constitutionally mandated process.
Investigate, air, absorb, understand,
vow—and walk forward into better
history.)

The Republican Party should
stand against excess on all fronts—
excessive regulation, excessive con-
trols, excessive rejiggering of cul-
tural norms. The Democrats right
now are in love with excess—spend-
ing new trillions without care, even
when that gives rise to inflation.

A great party can’t be a cult. Cults
are by definition marginal, not of the
majority. Donald Trump brought new
voters in, it’s true, and the party
would do well to hold them by taking
good stands. But don’t forget the
votes he lost. He never came close in
two tries to winning the popular
vote, he lost once-Republican sub-
urbs, in 2020 he lost Arizona and
Georgia, dooming Senate candidates
and giving control of the chamber to
the Democrats. As long as he domi-
nates the scene the party will not
succeed nationally.

How sad that would be when the
problems we face are piled so high.

To his friends and followers I
would say, put America first. Don’t
be a cultist, be a patriot. Help your
country, let go of old obsessions. Go
forward with a spirit of repair and
lead this wounded country.
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Simi Valley, Calif.

T he Reagan Foundation and
Institute inaugurated a se-
ries of speeches last
spring on the future of the
Republican Party. It is

called “A Time for Choosing” and
has been a great and lively success,
with speakers from all corners of the
party. Monday night I spoke, at the
Reagan Library, and this week’s col-
umn is adapted from my remarks:

America is in a crucial, high-
stakes moment. Since 2020 we have
been roiled over the pandemic,
wokeness, crime, inflation, the
schools, illegal immigration. The
Democratic Party has stood for, or
failed to oppose, many unpopular
policies. The Republican Party seems
poised to rise.

So what is the job of the Republi-
can Party at this time?

It is to be sane. It is to stand
against excess. It is to put itself for-
ward as worthy of leadership. It has
to be centrist in its mood and atti-
tudes, and in its internal understand-
ing of itself.

Thirty-two years ago, in my first
book, “What I Saw at the Revolu-
tion,” I addressed the party and
said: “This is the future. You’re a
working-class party.” I still believe
this but would no longer cast the ar-
gument in the language of class. It is
too limited and has an aggressive

Be the party of the big
center—of normal, regular
people—against the forces
of ideology assailing them.

DECLARATIONS
By Peggy Noonan

CNN’s Downfall Is a New York Story
Speculate for your-
self whether the
private antics of
high-ranking CNN-
ers, which recently
led to the depar-
ture of longtime
network chief Jeff
Zucker, are sepa-
rate and apart from
how CNN conducts
its business. The

near-universal verdict for a while
has been that CNN puts out a
shoddy product compared with its
founding ethos as a straight-shoot-
ing 24-hour news service.

Think back to its botched cover-
age of an alleged racist incident on
the Washington Mall in 2019 involv-
ing Kentucky high schoolers. The At-
lantic’s Caitlin Flanagan later
pointed out that, even when the
truth emerged, CNN kept trying to
“use the new information to support
its own biased interpretation.”

Or how about CNN’s many breath-
less Russia-collusion misfirings? The
Washington Post’s Erik Wemple
headlined one of his invaluable col-
umns on the subject: “CNN’s fake
‘reckoning’ over the Steele dossier.”

Or take the irascible left-wing
journalist Glenn Greenwald, another
who held CNN’s Trump-era failings
up to withering examination. He sol-
diered dauntlessly on despite what
he noted was CNN’s practice of de-
leting its “most humiliating” mo-
ments from the internet.

I was deliciously aghast to hear
CNBC’s David Faber say on air last
week what I have frequently
thought: Because CNBC covers finan-
cial news and real money is at stake,
CNBC conducts itself with an intelli-
gence and intellectual rigor missing
from other cable news channels. No-
body should doubt that CNN journal-
ists work hard at their jobs; it’s just
that their jobs stopped resembling a

hardheaded search for truth.
In the end, Mr. Zucker was sup-

posedly driven out for a consensual
affair with a colleague. If this were a
firing offense, our industry would be
depopulated. His troubles clearly be-
gan with his decision to have one
Cuomo interviewing another Cuomo
during the Covid crisis and calling it
“news.” It wasn’t news; it was a
tasteless yuckfest even at the time,
never mind after Gov. Andrew
Cuomo’s Covid triumphs turned out
to be largely Pyrrhic.

Then the sexual-harassment skel-
etons began pouring from Gov.
Cuomo’s closet. Then a state investi-
gation revealed that CNN anchor
Chris Cuomo had conspired with his

brother’s aides to suppress the reve-
lations. The CNN Cuomo obviously
had to go, but he reportedly repaid
his pal Mr. Zucker by having his
lawyers rub Mr. Zucker’s hardly se-
cret affair in the face of senior man-
agement at CNN’s parent company.
Nice.

About now this episode should be
ringing Manhattanite bells for sea-
soned readers. The city’s cultural
elite can’t stop stepping in it with
their choice of progressive heroes:
Eliot Spitzer, the governor caught in
a prostitution sting. Eric Schneider-
man, the up-and-coming attorney
general caught physically abusing
girlfriends. Anthony Weiner, the
congressman whose sexting with an
underage girl likely cost Hillary Clin-
ton, his wife’s boss, the presidency.
Now the Cuomos and Mr. Zucker.

New York’s allegedly media-savvy
hoity toities seem to be pushovers
for any bombastic self-promoter
who comes along provided he
mouths the right slogans. A culture
of belief that falls so repeatedly for
Trumpian charlatans (progressive
version) should ask itself some ques-
tions. Wasn’t Mr. Zucker the NBC ex-
ecutive who gave the world “The
Apprentice?” Hasn’t his Trumpian
approach to anti-Trumpism, now
that CNN doesn’t have President
Trump as a foil anymore, only
proved a ratings catastrophe, with
viewership down 90%?

Though overlooked in most ac-
counts, it’s hard to believe Mr.
Zucker’s defenestration wasn’t also
related to the pending merger of
CNN’s parent company with Discov-
ery Communications. Exactly be-
cause Discovery CEO David Zaslav
had been so conspicuously touted in
every press account as Mr. Zucker’s
dearest and oldest friend, he had
more incentive than anyone to see
the mess cleaned up before it be-
came his mess.

Which is perhaps the most en-
couraging sign of all. “Corporate me-
dia,” of which CNN is a crystalline
example, has lately become a term of
abuse for both left and right. But
what does the term really mean ex-
cept “bureaucratic” media, i.e.,
staffed by people who are always go-
ing to be adept at identifying the be-
haviors that will get them ahead?

There is no big stretch in return-
ing to rewarding those behaviors
that once were idealized in news-
rooms: factual accuracy, intellectual
honesty, wise and seasoned judg-
ment. The public is ready for it. Cor-
porate media is well-designed to de-
liver it. But making the “news”
trustable again was always going to
need a push from people like Mr.
Zaslav, at the top of today’s corpo-
rate media hierarchies.

In America’s ‘corporate
media’ capital, the elites
fall for an opportunist
every time.
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Will the West Heed Poland’s Warnings on Russian Aggression?
Warsaw

‘W e are here to express our
full solidarity with you,”
Poland’s then-President

Lech Kaczyński declared in an Au-
gust 2008 speech in Tbilisi, Georgia.
He called on the European Union and
North Atlantic Treaty Organization
to meet Russia’s recent invasion of
the former Soviet republic with res-
olute opposition. “We know perfectly
well that while today is time for
Georgia, tomorrow it may be time
for Ukraine, then for the Baltic
States, and later, perhaps, for my
own country, Poland!”

Less than two years later,
Kaczyński died in a plane crash near
the Russian city of Smolensk. His
delegation had been flying to a cere-
mony marking the 70th anniversary
of the 1940 Katyn massacre, a Soviet
mass execution of more than 20,000
Polish military officers, intellectuals
and police. The late president’s dip-
lomatic legacy, and the circum-
stances surrounding his death, have
been bitterly debated in Poland. But
the prescience of his warning in Tbi-
lisi remains unquestionable.

Facing few consequences for at-
tacking Georgia, Vladimir Putin
moved on Ukraine in 2014. The war,
which has claimed some 15,000 lives
according to Kyiv, never ended. But
with around 130,000 Russian troops
now massing at Ukraine’s borders,
Polish officials are again sounding
alarms that the renewed threat is
about much more than one country.

“The invasion of Ukraine will not
satisfy Putin’s imperialist ambi-
tions,” an official in the Polish
prime minister’s office tells me.
“Today he claims that Russia is
threatened by Ukraine’s sovereignty.
Tomorrow it may turn out that it is

the democratic values of Western
countries that pose such a risk.”
Warsaw has called for severe eco-
nomic sanctions and support for the
Ukrainian military.

But deterring Russia requires
unity across NATO and the EU, and
many in Western Europe see the
Poles as alarmist. Germany’s uneven
response has emerged as a particu-
lar stumbling block. Chancellor Olaf
Scholz, a Social Democrat, leads an
unruly three-party coalition with
clear divisions over how to respond.
While German officials often say the
right things, their actions leave east-
ern allies uneasy.

Germany has blocked arms ex-
ports to Ukraine from a NATO ally
and offered Kyiv a miserly 5,000 hel-
mets. Some Social Democratic offi-
cials have said the Russian Nord
Stream 2 gas pipeline should move
forward. Economics Minister Robert
Habeck, a member of the Green
Party, even suggested that cooperat-
ing with Russia on renewable energy
projects could help defuse tensions.

“Until now Germany pays the
highest price in its credibility,” says
Sławomir Dębski, director of the Pol-
ish Institute of International Affairs.
“Paradoxically, not Russia. Because
nobody expects from Russia any-
thing good.”

Then there is French President
Emmanuel Macron, who met with
Mr. Putin in Moscow on Monday.
“Macron is clearly obsessed with Eu-
ropean strategic autonomy,” says
Michał Baranowski, director of the
German Marshall Fund’s Warsaw of-
fice. Mr. Baranowski largely agrees
that Europe should do more to as-
sert itself. Yet he believes the way to
empower the Continent is not
through “a parallel track of negotia-
tions with Russia” but “by creating
additional defense capabilities, by
being clear on sanctions, by being
proactive. That’s what we need from
Europe as a whole.”

Despite Mr. Macron’s diplomatic
efforts, Mr. Putin is primarily inter-
ested in dealing with Washington.
President Biden has made a point
of consulting allies, but the Polish
foreign minister said last year that
he learned from the media of

Washington’s decision not to im-
pose sanctions on Nord Stream 2.
Although the White House’s defer-
ence to Berlin has annoyed more-
steadfast allies like Warsaw, Mr. Bi-
den has improved recently.

“It was an absolutely necessary
step to reject Russian demands for
security guarantees and a reduced
NATO presence in Eastern Europe,”
the official in the Polish prime min-
isters office says. “Our American
partners realize that accepting the
Russian ultimatum would not only
fail to resolve this crisis, but would
give Putin the green light to destabi-
lize the entire region.” But Mr. Bi-
den’s suggestion that a “minor in-
cursion” might not lead to serious
consequences made Central and
Eastern European allies cringe.

Mr. Putin could avoid an outright
invasion and instead destabilize
Ukraine through hybrid attacks,
which have already started on a

small scale. An escalation could take
the form of cyberattacks on critical
infrastructure or political subversion
to undermine the country’s fragile
democracy. British intelligence has
suggested Mr. Putin hopes to install
a pro-Kremlin regime in Kyiv. Europe
broadly agrees some form of sanc-
tions will be necessary—and Ger-
many is fitfully coming around to
the idea of abandoning Nord Stream
2—but difficulty comes from deter-
mining what exactly would trigger
those sanctions and how far they
would go.

Like an outright invasion, a hybrid
attack’s consequences could extend
beyond Ukraine. “What we’re seeing
happening in Ukraine in hybrid
forms will give us an insight into the
Russian toolbox and the way they
operate,” a senior NATO official tells
me. An escalation against a NATO
ally could come sooner rather than
later. “Even if the military aggression

is pointed towards Ukraine, then we
could still see cyber or hybrid at-
tacks taking place against NATO al-
lies, for example in the Baltics, as a
distraction or as a warning that we
shouldn’t interfere.”

I recently spoke to Giorgi Kan-
delaki, a former member of Georgia’s
Parliament, about Kaczyński’s ad-
dress and the current Ukraine crisis.
He recalls the “landmark speech”
but laments that Georgia now offers
“pro-Western talking points” while
de facto drifting toward Russia’s or-
bit under the leadership of billion-
aire Bidzina Ivanishvili’s Georgian
Dream party. Should the West fail to
heed the Poles’ calls for a stronger
response, it isn’t hard to imagine a
future in which a pro-Moscow Ukrai-
nian government stands idly by as
Mr. Putin picks his next target.

Mr. O’Neal is a Europe-based edi-
torial page writer for the Journal.

By Adam O’Neal

Some considerWarsaw
alarmist, but the Poles
have frequently been right
about their large neighbor.
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In a year, the startup, which bills
itself as “an eBay for crypto
goods,” has gone from a tiny
player in an obscure corner of the
tech industry to the biggest NFT
platform, listing more than 80
million of what it calls “digital
goods” for sale and processing
more than $3 billion a month in
transactions.

Tech investors and other propo-
nents of these tokens are drawn to
them because they are not subject
to much oversight from govern-
ments or corporations. But that
lack of control can make for a vir-
tual free-for-all that lacks the sort
of order needed for stable com-
merce.

This vision of decentralization
is, at least in theory, antithetical
to the financial system we know
today. Major stock markets, for in-
stance, rely on government-issued
currency and government-imposed
rules, regulations and enforce-
ment to make sure people aren’t
swindled and companies don’t lie
about the details of their business.
In contrast, say cryptocurrency
proponents, decentralized markets

PleaseturntopageB4

L
ettuce Entertain You Enterprises
Inc., a Chicago-based restaurant
group, has added a 3% “processing
fee” to checks at many of its res-
taurants. Harley-Davidson Inc.
added a charge last year to its mo-

torcycles to cover rising material costs.
Peloton Interactive Inc. in January began
charging $250 for delivery and setup of
some of its indoor bikes, a service that
was previously included free.

Companies are finding all kinds of ways
to make consumers pay for rising costs. Of-
ten that is not reflected in the posted price.

The Labor Department’s consumer-price
index, which measures how much consum-
ers pay for goods and services, rose to
7.5% in January compared with the same
month a year earlier—the biggest rise
since February 1982.

The index accounts for some changes
that raise consumers’ costs, such as
smaller package sizes and some fees at-
tached to hotel packages or car purchases.
But it can miss other ways in which dol-
lars don’t stretch as far—a hotel that
changes sheets only between guests, a
theme park that cancels its free airport

shuttle, or an auto dealer that requires
customers to buy a protective paint coat-
ing with a car.

With supply-chain challenges, pent-up
demand and a tight labor market contrib-
uting to inflation, businesses are looking
for subtle ways to pass along rising costs.
Particularly in the food business, compa-
nies have long used what the industry
calls weight-outs, or shrinking package
contents instead of raising prices, during
economic distress periods such as the
2007-2009 recession.

PleaseturntopageB6

Inflation
ByAnotherName
Businesses are passing their rising costs on to consumers in subtle ways:
‘market-adjustment fees,’ smaller portions and new delivery charges

BY ANNIE GASPARRO AND GABRIEL T. RUBIN

Bored Ape Yacht Club NFTs are popular on OpenSea’s online marketplace.

BY BEN DUMMETT

Apollo Set
To Acquire
Payments
Company

EXCHANGEShort Circuit
High-tech solutions
help avert product
shortages B2

Exit Plan
Your portfolio may be
up, but retiring early
can have risks B5
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San Francisco

Four-year-old OpenSea has
gained fame and a $13 billion
valuation by staking a claim

as the world’s biggest marketplace
for some of the buzziest new items
to trade, nonfungible tokens.

It has also become a haven for
fakes and scammers trying to get
users’ money or access to their
newfangled assets—creating a
struggle for the company that re-
flects a core paradox for emerging
digital investments. On the one
hand, enthusiasts are attracted to
them because they are “decentral-
ized,” operating largely outside
the control of banks or govern-
ment rules. On the other hand,
when things go wrong, many of
those enthusiasts expect OpenSea
to enforce rules and compensate
people who are ripped off—ex-CA
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actly the kind of role that central-
ized institutions have traditionally
played.

NFTs became widely popular
last year as a means to own digi-
tal versions of art and pop-culture
items such as images of iconic
moments in sports or music. They
are meant to be unique rather
than interchangeable—hence
“nonfungible”—and exist as soft-
ware records recorded on digital
ledgers that are distributed across
millions of computers around the
internet, the technology known as
blockchains. Making an NFT in-
volves writing a piece of computer
code that is recorded on the
blockchain and is held in a digital
“wallet” controlled by its owner.

People spent close to $30 bil-
lion last year on NFTs, according
to analytics firm Chainalysis.

The speculative frenzy over
NFTs has been a boon to OpenSea.

Getting Past the NFT
Monkey Business
BY JUSTIN SCHECK

Shortly after noon on Feb. 2,War-
nerMedia Chief Executive Jason Kilar
held a video call with top CNN execu-
tives to explain his decision to replace
Jeff Zucker, the cable news channel’s
long-serving president.

Mr. Kilar, who joined from a con-
ference room in CNN’s Hudson Yards
headquarters in New York, sat at the
head of the table where Mr. Zucker

normally conducted his 9 a.m. news
meetings, people familiar with the
situation said. That rankled some
CNN executives, the people said.

Mr. Zucker resigned Feb. 2, saying
he failed to disclose a consensual ro-
mantic relationship with a top aide,
communications and marketing chief
Allison Gollust. His sudden exit has
highlighted long-simmering tensions
between Mr. Kilar, who consolidated
control over CNN in a 2020 Warner-
Media restructuring, and Mr. Zucker,
who has prized his independence,
people close to the company said.

Mr. Zucker’s departure has also
shaken CNN’s talent and underscored
the fierce loyalty he enjoys from
many anchors and staffers, some of
whom say that they think Mr. Zucker
was forced out unfairly and that they
want more information about his exit.

A year ago, CNN was riding high,
briefly eclipsing longtime cable-news
ratings leader Fox News in prime-
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Inside the
Week That
Shook CNN

By Benjamin Mullin,
Joe Flint

and Jimmy Vielkind

Apollo Global Management Inc.
is nearing a deal to acquire the
point-of-sale terminal business of
European payments company World-
line SA for close to $2.3 billion, ac-
cording to people familiar with the
matter.

The proposed deal is the latest
bet on the continued growth of digi-
tal payments. The New York-based
buyout giant would acquire hard-
ware that allows consumers to use
their mobile phones and payment
cards to make purchases. The pan-
demic has accelerated the adoption
of digital payments over cash among
both consumers and businesses.

The deal, which is expected to be
valued at close to €2 billion, equiva-
lent to around $2.3 billion, could be
announced in the coming days, as-
suming the talks don’t break down
at the last minute, some of the peo-
ple familiar with the matter said.

Payments businesses have histori-
cally proven lucrative investments
for private-equity firms, and the

PleaseturntopageB2

 Apollo results reflect tepid gains in
private-equity portfolio ..................... B3
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THE SCORE
THE BUSINESS WEEK IN 7 STOCKS

PEPSICO INC.
Price increases brought some fizz back to PepsiCo
and Coca-Cola Co. The soda giants reported higher
sales in the recent quarter as they charged more for
their products, which for PepsiCo includes Lay’s po-
tato chips and other packaged foods. But inflationary

pressures weighed on profits as costs rose for trucking, agri-
cultural commodities and packaging. Pepsico shares fell 2.1%
Thursday, while Coke shares ended 3.7% lower.


PEP
2.1%

PERFORMANCEOF BEVERAGE STOCKS THISWEEK
Source: FactSet
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trend toward digital commerce
has only boosted the appeal of
such companies. In one of the
most recent deals, U.S. buyout
firm Hellman & Friedman LLC
last year completed the sale of
Nets Group, a Nordic-based pay-
ments company, to Italy’s Nexi
SpA for about €6 billion.

The Worldline unit set to be
acquired by Apollo has been re-
structuring to focus primarily on
providing cloud-based payment
services that generate recurring
revenue. Worldline launched a
strategic review of the business,
including a possible sale, in Octo-
ber 2020, and Apollo has previ-
ously been reported as among the
front-runners to acquire it.

The review was launched after
Paris-based Worldline completed
its €7.8 billion acquisition of
crosstown rival Ingenico SA. This
consolidated its position as one
of Europe’s biggest payments
companies, particularly in areas
such as authorizing digital trans-
actions that are software based.

At that time, Worldline sug-
gested that the hardware-termi-
nal business might need new
management and funding to ac-
celerate its move to a software-
as-a-service business model.

Worldline’s terminal business
is Europe’s No. 1 provider of
point-of-sale terminals technol-
ogy, based on terminals shipped
in 2019, according to Nilson Re-
port. In the U.S., Worldline is the
No. 2 player, behind VeriFone,
Inc.

Equipment prices face in-
creased competition from Asian
rivals including Newland Pay-
ment Technology Co. and Pax
Global Technology Ltd., analysts
and investors have said. Still,
Apollo is set to acquire a busi-
ness that could be poised for a
resurgence as shoppers return to
stores. The pandemic has hurt
the performance of the terminals
business, which was Worldline’s
slowest-growing division in the
second quarter of last year—the
last period the company broke
out the unit’s revenue.

Apollo isn’t the first private-
equity firm to make a bet on a
payments terminal business. In
2018, a group led by U.S.-based
buyout firm Francisco Partners
acquired VeriFone for $2.6 bil-
lion.

ContinuedfrompageB1

TYSON FOODS INC.
Higher price tags aren’t cut-
ting into shoppers’ appetite
for meat. Tyson said Monday
consumer demand for its
beef, chicken and pork prod-
ucts remained strong despite

escalating prices, helping the company
more than double its quarterly profit.
The company said costs related to labor
shortages, supply-chain issues and infla-
tion are driving prices higher. The White
House in January responded to the
meat industry’s rising profit with an
outline of tighter regulations for U.S.
meatpackers, saying the industry used
its scale to inflate Americans’ food bills.
Tyson shares climbed 12% Monday.


TSN
12%

SPIRIT AIRLINES INC.
A new airline partnership
took off Monday. Frontier
Group Holdings Inc. agreed to
buy Spirit for $2.9 billion in
cash and stock in a deal that
would create a discount-air-

line juggernaut. The consolidation comes
as the travel industry claws its way
back toward pre-pandemic levels despite
higher costs, labor shortages and Covid-
related disruptions. Airlines such as
Spirit and Frontier that focus on cheap
fares to leisure travelers added back ca-
pacity more quickly. Spirit and Frontier
said the new deal allows them to com-
pete more aggressively against competi-
tors. Spirit shares jumped 17% Monday.


SAVE
17%

PELOTON INTERACTIVE INC.
A new leader is pedaling up-
hill at Peloton. The station-
ary-bike maker named former
Spotify exec Barry McCarthy
to succeed Chief Executive
John Foley, who will become

executive chairman. The New York com-
pany on Tuesday also lowered its reve-
nue forecasts and said it would cut
roughly 20% of its corporate positions
to help cope with widening losses. Once
a pandemic darling, Peloton sagged as
lockdowns eased and gyms filled up
again. In January, activist investor Black-
wells Capital LLC called for the company
to fire Mr. Foley and explore a sale.
Peloton shares soared 25% Tuesday.


PTON
25%

NVIDIA CORP.
Nvidia was willing to lose an
Arm. The semiconductor giant
on Tuesday called off its
blockbuster deal to buy a
chip-design specialist called
Arm, which is owned by Soft-

Bank Group Corp. The companies said
they agreed not to move forward due to
significant regulatory challenges. Nvidia
in 2020 agreed to buy Arm for $40 bil-
lion, but the Federal Trade Commission
in 2021 sued to block the transaction.
The regulator alleged it would give
Nvidia unlawful control over computing
technology and designs that rivals need
to develop their own competing chips.
Nvidia shares added 1.7% Tuesday.


NVDA
1.7%

WALT DISNEY CO.
“Encanto” helped bring some
magic back to Disney. The
entertainment giant beat ex-
pectations by adding 11.8 mil-
lion new Disney+ subscribers
in the recent holiday quarter.

Chief Executive Bob Chapek said that
the turnaround in subscription growth
can be attributed to several films and
shows—including the Oscar-nominated
animated films “Encanto” and “Luca”—as
well as a focus on new content for Star
Wars and Marvel. He also cited a deci-
sion to bundle Disney+ subscriptions
with Disney’s Hulu and ESPN+ stream-
ing services. Disney shares rose 3.4%
Thursday.


DIS
3.4%

UBER TECHNOLOGIES INC.
Uber’s customers keep order-
ing in even as they go out.
The ride-hailing company on
Wednesday said revenue
climbed 83% in the last quar-
ter of 2021, aided by a recov-

ery in its rides business and demand for
food delivery from its Uber Eats divi-
sion. Uber said estimated wait times for
riders had returned to pre-pandemic lev-
els across the U.S. However, Uber on
Thursday spooked investors with a mid-
term earnings forecast that fell short of
expectations, even as it predicted to be
cash-flow positive by the end of 2022.
Uber shares lost 6.1% Thursday.

—Francesca Fontana


UBER
6.1%

Apollo Near
Deal to Buy
Worldline

bution managers working in the
warehouses of large grocery chains
have actually been a boon for the
business of Misfits Market, a com-
pany that got its start sending
boxes of “misshapen” or otherwise
off-spec—but perfectly edible—
fruits and vegetables to customers.

“The existing grocery supply
chain is built in a super rigid way,”
says Misfits CEO and founder Abhi
Ramesh. As a result, thousands of
tons of food are wasted every day
because of minor issues. “If a
reefer truckload of blueberries ar-
rives 12 hours late to a grocery
cross-dock, seven out of ten times
that’s rejected because the dock
space is filled, and the distributor
already placed a last-minute buy to
replace it,” he adds.

To make Misfits work, Mr.
Ramesh’s engineers had to create a
much more flexible system for tak-
ing in goods and then offering
them for sale on the company’s
website. Nearly the entire system
was built from scratch.

To deliver some of its boxes of
food, Misfits is turning to a deliv-
ery startup that illustrates another
example of more flexible software
enabling business models that can
accommodate the challenges of the
supply chain.

The company, Veho, has been
poaching drivers from others in
the gig economy, like Uber Eats or
Instacart, by offering workers
more predictability in their sched-
ules, says Fred Cook, Veho’s co-
founder and chief technology offi-
cer. One way Veho accomplishes
this is by setting expectations for
the companies that use its service.
Veho is not an on-demand delivery
provider, but aims to compete in-
stead with FedEx and UPS. Drivers
use their personal cars and can
sign up for delivery routes for

would have required four or five
times as many humans if it were a
totally manual process, says Mr.
Ratner. This helps the company
with hiring—the company doesn’t
have to do as much of it—and has
allowed it to expand its operation
during the pandemic even as it
competes with nearby United Par-
cel Service and FedEx hubs for
workers, he adds.

Grocery snarls
In Delanco, N.J., inside a

250,000-square-foot refrigerated
warehouse, workers are busy cata-
loging and storing the leftovers, re-
jects and odd lots of America’s
snarled grocery supply chains.

Chaos elsewhere in America’s
supply chain for food has repeat-
edly led to empty grocery store
shelves, and shortages of customer
favorites even in stores otherwise
amply supplied with the basics. But
the resulting pallets full of goods
that are late or in some way don’t
meet the expectations of the distri-

Veho through an app. Because
Veho is strictly a next-day delivery
service, drivers don’t have to rush
an order to earn tips, as they
would with an on-demand service,
says Mr. Cook.

“With our model, you could
claim a 4-hour route that paid
$100 and has 25 packages, and if
you take an hour longer to do
those deliveries, we’re actually fine
with that,” he says.

No quick fix
New technologies in supply

chains can have world-altering ef-
fects. These changes take time,
though, and companies face ur-
gency not just from current supply-
chain disruptions but because Am-
azon.com is building on a huge
head start, says Willy Shih, a pro-
fessor and supply-chain expert at
Harvard Business School. No indi-
vidual retailer can compete with
Amazon’s logistical scale—which is
one reason other companies are
banding together to leverage each
others’ infrastructure and innova-
tions. Companies like UPS are try-
ing to expand into fulfillment as
well as delivery, and Walmart re-
cently announced a new last-mile
delivery service that will carry
other retailers’ goods.

Alliances and investment not-
withstanding, analysts predict that
costs to move and store goods will
continue to rise through 2022. All
this investment in supply-chain
technology isn’t fixing immediate
shortages or bottlenecks.

But further out? Dr. Shih says
that who wins and who loses in
supply chains will depend on who
is able to use automation and soft-
ware to pare down the industry’s
dependence on workers, and to
make those who remain that much
more productive.

Thriving Amid the Supply-Chain Chaos
Companies are using cutting-edge tools to survive—and even capitalize on—the latest logistical snarls

KEYWORDS | CHRISTOPHER MIMS

Bad news abounds
about supply chains
these days, with
shortages of every-
thing from cars to
coffee cups. The bet-
ter news: Many com-

panies are innovating fixes that
could help prevent these kinds of
snafus from becoming the new
normal.

Their innovations include more
nimble systems for managing
warehouses and tracking inventory.
They are developing software and
services that make it easier to rent
out unused warehouse space, or to
help retailers position goods closer
to consumers. And they are work-
ing on new ways to automate parts
of the labor-intensive supply chain,
not just to reduce the need for
scarce workers but to help make
the employees that companies do
hire more productive and happy.

Amid a surge of money into tech
startups in general, investment in
tech-focused supply-chain compa-
nies in particular has exploded. It
totaled $24.3 billion in the first
nine months of last year, almost
60% higher than the total for all of
2020, according to data from
PitchBook. The companies taking
all this investment, and their cus-
tomers and partners, have come up
with a wide variety of strategies
for dealing with—or even profiting
from—the recent chaos in supply
chains.

Inspired by ants
In a 716,000-square-foot ware-

house in Olathe, Kan.,
Accelerate360, the company that
puts magazines and other products
in the checkout aisles of more than
90% of the grocery stores in the
U.S., is using one of the most
highly automated robotic fulfill-
ment systems in the world. Built
by a Canadian company called At-
tabotics, its biggest and most
striking feature is a gigantic and
nearly featureless white cube that
sits in the middle of the ware-
house, looking as much like con-
temporary art as it does a piece of
technology.

Inside it, robots the size of large
suitcases, which the company calls
“ants,” move on tracks up and
down as well as side to side, grab-
bing bins of goods stored any-
where within the cube. The system
allows for much faster access to
goods than competing systems
Accelerate360 considered, says
Chief Strategy Officer Matt Ratner.
Other systems’ robots move in
only two dimensions, across the
tops of similar storage systems,
and must “dig,” by pulling up other
bins of goods, to get at bins that
are buried underneath, he says.

The way the system was de-
signed was inspired by actual ant
colonies, which are built vertically
rather than horizontally, says Atta-
botics chief executive Scott Grav-
elle.

Consolidating much of their ful-
fillment of consumer packaged
goods—everything from umbrellas
to straws—into this warehouse in
Olathe helped Accelerate360 to ac-
complish in this one facility whatD
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paid time off for Covid-19 ill-
nesses, exposures or Covid-like
symptoms, beyond their stan-
dard sick-leave pay.

It also will drop a daily
health screening given to work-
ers when they start a shift in
all areas except a handful of
states that require it. Unvacci-
nated workers must still wear
masks, the memo said.

Walmart was one of the first
big private employers to adopt
a mask requirement in 2020
when the Covid-19 pandemic
emerged. Walmart eased its
mask requirements for vacci-
nated workers and shoppers in
May 2021, but then reimposed
the rule for some workers last
July when the Delta variant
caused a jump in infections.

Holdings Ltd., will retain 25%
of the venture.

BMW said the move would
create a one-off financial gain
of €7 billion to €8 billion as a
result of the higher valuation
of the asset, in addition to
boosting its cash flow and
earnings significantly.

In the wake of trade ten-
sions between the U.S. and
China during the Trump ad-
ministration, Beijing said four
years ago that it would phase
out previously strict owner-
ship rules on joint ventures
with foreign auto makers by
2022. In the past, foreign
manufacturers weren’t allowed
to own their businesses out-
right or have majority control,
but under the new rules this
became possible.

When Tesla Inc., the lead-

ing electric-car maker,
opened its Shanghai factory
in 2020, its first plant outside
the U.S., it was able to have
full ownership from the start.
But other auto makers that
have been in China for de-
cades are still operating joint
ventures with Chinese manu-
facturers, forcing them to
share factories and profits
with their partners.

“When Tesla exports from
China they don’t have to share
profits,” said Philippe Hou-
chois, automotive analyst at
brokerage Jefferies. “China
could also be an interesting
export base for BMW.”

Stellantis NV, which owns
the Jeep, Chrysler, Peugeot
and Fiat brands, said last
month that it was planning to
boost its stake in Guangzhou

Automobile Group Co., its ve-
hicle joint venture in China, to
75% from 50%.

Western car makers need
to take control of their joint
ventures in China to boost
profits and streamline deci-
sion making. But Mr. Hou-
chois said such a move would
be costly for large manufac-
turers. He said he didn’t ex-
pect foreign auto makers to
rush to buy out their Chinese
partners.

BMW said it delivered
846,237 vehicles from its
BMW and Mini brands to cus-
tomers in China last year, an
increase of 21% from the pre-
vious year. China accounts for
about 40% of BMW’s total
auto sales. The BBA venture
produced about 700,000 vehi-
cles for BMW last year.

BERLIN—Bayerische Moto-
ren Werke AG said it has
taken majority control of its
Chinese joint venture, secur-
ing its grip on its operations
in the world’s biggest auto
market.

The move is a further sign
of Western auto makers using
changes to Chinese rules to
consolidate control over their
businesses and boost profits in
the giant market.

Under the deal, effective
Friday, BMW said it is paying
3.7 billion euros, equivalent
to $4.2 billion, to raise its
stake in BMW Brilliance Au-
tomotive Ltd. to 75% from
50%, a move it flagged in
2018. BMW’s partner, Bril-
liance China Automotive

BY WILLIAM BOSTON

BMW Takes Control of Its China Venture

Apollo Global Management
Inc. reported lower fourth-
quarter profit, as its private-
equity portfolio underper-
formed the broader market.

The New York investment
firm posted net income of
$243.6 million, or 91 cents a
share, down from $434.1 mil-
lion, or $1.80, a year earlier.

Apollo’s private-equity
portfolio appreciated by 5.2%
in the quarter, falling short of
the 11% gain for the S&P 500.

Shares of Apollo fell 5.7% to
$65.67 in Friday trading.

On a brighter note, distrib-
utable earnings, which the
company could return to
shareholders, were $483 mil-
lion, or $1.05 a share. That is
up from $317.4 million, or 72
cents a share, in the year-ear-
lier period.

Record fee-related earnings
and windfalls from asset sales
drove the increase. Fee-related
earnings were $309.1 million,
or 67 cents a share, an in-
crease from $275.8 million, or

63 cents, a year earlier.
All told, Apollo’s private-eq-

uity business sold off a record
$19.1 billion in assets in 2021,
as the market charged upward.

Apollo Chief Executive Marc
Rowan, who took the helm last
year, is the architect of its
highly successful strategy of
investing assets on behalf of
insurers, most notably the
firm’s longtime affiliate
Athene Holding Ltd. At the be-
ginning of this year, Apollo
closed a deal to buy the 65% of
Athene it didn’t already own.

Under Mr. Rowan, Apollo
has identified three key
growth areas, which include
adding new platforms to origi-
nate loans, building its busi-
ness aimed at individual inves-
tors and expanding its capital-
markets business.

During the quarter, Apollo
announced the acquisitions of
lending businesses in con-
sumer, energy-transition and
supply-chain finance. Apollo
also said it would buy the
wealth-distribution and asset-
management businesses of
Griffin Capital Co., part of its
strategy to reach wealthy indi-
viduals. In December, the firm
completed a $4 billion loan to
SoftBank Group Corp. secured
by the assets in the Japanese
investing giant’s second Vision
Fund.

On a call Friday with ana-
lysts, Mr. Rowan said Apollo,
which tends to be more value-
oriented in its investments
than most peers, should thrive
in the current market environ-
ment because “purchase price
matters.”

Apollo’s assets under man-
agement were $497.6 billion at
the end of the fourth quarter,
up from $481.1 billion at the
end of the third period and
$455.5 billion a year earlier.
The firm last year set a goal of
reaching $1 trillion in assets by
2026.

BY MIRIAM GOTTFRIED

Private-
Equity
Portfolio
Pressures
Apollo

Pentagon’s buying power will
be reduced unless Congress
agrees to boost funding, bud-
get experts said.

Defense budgets are set and
approved annually by Con-
gress. That makes inflation es-
timates especially important,
since price changes in the
broader economy that feed
through to the Pentagon have
to be digested long after bud-
gets have been set.

“This is going to play out
over not only months, possi-
bly years,” said Mike McCord,
the Pentagon’s chief financial
officer.

The Pentagon declined to
comment on potential pro-
gram cuts and trade-offs
ahead of the release of the fis-

cal 2023 budget request, ex-
pected as early as next month.

Mackenzie Eaglen, a senior
fellow at the American Enter-
prise Institute, estimated the
combination of inflation and
the temporary budget that the
Pentagon has faced since Octo-
ber is costing the defense de-
partment $4 billion to $6 bil-
lion a month beyond planned
budgets.

Defense contracts awarded
to companies such as Ray-
theon, Lockheed Martin Corp.
and Boeing Co. include long-
term deals for weapons pro-
grams expected to be in place
for decades. Contracts for fuel,
food and medical treatment
tend to be shorter term, cov-
ering a year or so.

Around 70% of the Penta-
gon budget is spent on ser-
vices rather than hard-
ware. The Pentagon typically
gives priority to spending on
troop numbers, flying and sail-
ing to preserve military readi-
ness, according to budget ex-
perts. That makes fewer
weapons purchases the most
likely outcome of the reduced
buying power, they said.

Rising fuel, labor and mate-
rial costs are going to lead to
difficult trade-offs in spending
on research and weapons, said
Todd Harrison, director of De-
fense Budget Analysis at the
Center for Strategic and Inter-
national Studies. He said that
could lead to some programs
being culled or suspended.

He said the next defense
budget request will be closely
scrutinized for the assump-
tions made about inflation
over the next five years, given
they come directly from the
Biden administration. “The
markets are going to be look-
ing at that number,” he said at
a seminar hosted by the CSIS.

Defense companies do have
some insulation from inflation.
Around a third of the Penta-
gon’s biggest deals are agreed
on a cost-plus basis, with the
price set and the extra ex-
pense borne by the Pentagon.

Contracts that, for example,
allow Lockheed Martin to buy
aluminum and titanium for jet
fighters years in advance can
shield defense companies from
inflation, allowing them to or-
der materials and potentially
lock in supplies when prices
are low.

Such an arrangement can
work against companies,
though, when new long-term
contracts need to be agreed
upon when prices are high.

Lockheed Martin, the larg-
est defense company by sales,
said it is still in talks with the
Pentagon over the next batch
of F-35 combat jets, the
world’s costliest defense pro-
gram. Executives have said
that they had hoped to secure
a deal months ago.

“We’re struggling to come
to mutual agreement on the
impact of global challenges
that Lockheed Martin and our
supply-chain partners are ex-
periencing, such as inflation
and Covid-19,” treasurer John
Mollard said on the quarterly
earnings call last month.

Rising wages and fuel ex-
penses are exacerbating de-
fense companies’ challenge of
controlling costs for weapons
and systems to fit the Penta-
gon’s budget.

The U.S. fiscal 2022 defense
budget request of $715 billion
assumed inflation of 2.2%
when it was made last year.
Actual prices have run well
ahead of that projection, how-
ever. Fuel was forecast to rise
10% during the fiscal year, but
crude oil prices are up about
55% over the past 12 months.

Escalating costs for materi-
als, transportation and labor
are bringing the pressures of
inflation to defense compa-
nies. They have historically
been protected from some
price increases via so-called
cost-plus deals that pass much
of the burden to the Pentagon,
the U.S. defense sector’s big-
gest customer.

Protection this time has
been diluted by delays in ap-
proving a budget for fiscal
2022 and in announcing one
for the following year, accord-
ing to budget experts. That
has left contracts and spend-
ing based on an inflation rate
of 2.2% while defense compa-
nies are dealing with a 7.5%
annualized rise in the con-
sumer-price index in January.

Raytheon Technologies
Corp. finance chief Neil Mitchill
said his company’s 2022 guid-
ance built in $150 million in
“unexpected” inflation to re-
flect recent price trends.

The breadth and pace of re-
cent cost increases mean the

BY DOUG CAMERON

Weapons Makers Squeezed by Inflation

Lockheed Martin is still in talks with the Pentagon over the next batch of F-35 combat jets.
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38% to $5.05 billion in the last
three months of the year—in
part due to the acquisition of
Cooper Tire & Rubber Co.,
completed last spring. Ad-
justed earnings of 57 cents a
share beat Wall Street’s expec-
tations, according to FactSet’s
survey.

Forecasts for higher input
costs are denting how much
cash the company expects to
pull in after paying expenses.

Finance chief Darren Wells

projected that free cash flow, a
measure of operational profit-
ability, will roughly break even
in 2022, a disappointment to
analysts who had forecast a
positive result.

Goodyear said one of its
challenges has been the
breadth of the cost increases
that it is seeing across its
business. The company can
likely offset higher raw mate-
rials this year with higher
prices and a better product

mix, Mr. Kramer said. But the
tire maker also is dealing with
greater energy and transporta-
tion expenses and a tight labor
market.

“The real challenge in
terms of 2022 earnings is go-
ing to be addressing inflation
in other costs” besides raw
materials, Mr. Kramer said.

Data on rising consumer
prices in January released
Thursday underscored that the
higher inflation that began

roiling the economy last year
has persisted into 2022. The
consumer-price index rose by
7.5% last month, the fastest in-
crease in decades.

Customers are likely facing
higher tire prices no matter
whom they buy from, Good-
year said. Eight of the com-
pany’s top nine competitors
have also put through price in-
creases either in 2022 or at
the end of last year, Mr. Wells
said.

Goodyear Tire & Rubber
Co. lost more than a quarter of
its market value Friday after
the tire manufacturer said it
expects significant pressure
from rising input prices to
persist into 2022.

With Goodyear’s costs ris-
ing for everything from labor
to commodities to shipping,
the company projected it will
face meaningfully higher
prices through the first half of
2022. Raw materials alone will
likely cost the company $700
million to $800 million more
in the six months through
June compared with a year
earlier, executives said. They
added that logistics and en-
ergy expenses are also on an
uptrend.

“We are seeing these im-
pacts throughout our cost
base,” Chief Executive Richard
J. Kramer said. He added that
pressure from higher prices is
likely to continue over the
next several quarters.

The company’s outlook for
facing inflation deeper into
2022 serves as another sign
that the trend of higher prices
across the economy may be
less temporary than some
forecasters had hoped. Higher
raw-materials costs could also
persist into the second half of
2022, which would raise Good-
year’s expenses by hundreds
of millions of dollars more,
Mr. Kramer said.

Shares of the Akron, Ohio,
company fell 27% to $15.77 on
Friday, after closing at $21.74
on Thursday.

Coming into Goodyear’s
fourth-quarter earnings re-
port, the stock had been
mostly flat so far this year.

The selloff came despite
solid financial results to end
2021. Goodyear’s sales grew

BY MATT GROSSMAN

Goodyear Stock Sinks on Cost Alarm

Goodyear said it isn’t just raw-materials costs that are rising. Energy, transportation and labor expenses also are on the upswing.
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5.2%
Quarterly appreciation in
Apollo’s private-equity portfolio

Walmart Inc. said Friday
that vaccinated workers don’t
need to wear masks while on
the job and it would end a spe-
cial sick-pay program for
Covid-19 illnesses, changing its
policies after several states
lifted indoor mask mandates.

The retail giant, which has
about 1.6 million U.S. workers,
previously required all U.S.
staff to wear masks and re-
quested shoppers wear masks
in localities that required them.

In a memo to staff, Walmart
said it would stop offering paid
Covid-19-related sick leave next
month, except when required
by local governments. The pol-
icy gave hourly workers extra

BY SARAH NASSAUER

Walmart Drops Mask Rules
For Vaccinated Workers
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tralization. Enforcing rules is “by
nature a centralized action,” he
wrote. “ ‘Centralization’ is a divi-
sive issue within the crypto com-
munity, because for many it feels
antithetical to the blockchain
movement.”

OpenSea has been grappling
with that balance since NFTs
surged in popularity a year ago.
The company held an off-site re-
treat for staff last summer that fo-
cused on “trust, safety and reliabil-
ity,” said Katie Haun, a venture
capitalist and OpenSea boardmem-
ber who spoke at the retreat.

Weeks later, OpenSea had a pub-
lic crisis when an NFT enthusiast
conducted a blockchain investiga-
tion and revealed on Twitter that
an OpenSea employee had traded
an NFT based on nonpublic infor-
mation about the company’s plans
to promote it. OpenSea said it con-
firmed the allegation, fired the em-
ployee and imposed more explicit
rules against such activity.

The company’s struggles speak
to the challenges of developing new
markets at a large scale for block-
chain-based goods. Without a care-
ful process for reviewing content,
the potential for scams or loss due
to theft may chase off potential
new users. But every new limit
risks angering enthusiasts who
have flocked to NFTs and crypto-
currency precisely because it lets
them buy and sell without using
banks or regulated stock markets.

OpenSea has received hundreds
of millions of dollars of venture-
capital investment, with Andrees-
sen Horowitz leading two fundrais-
ing rounds. The firm is represented
on OpenSea’s board by Ms. Haun, a
high-profile investor in cryptocur-
rency companies whose prior ca-
reer as a federal prosecutor has
helped put a stamp of legitimacy
on cryptocurrency, which used to

have a reputation for operating on
the fringes of the law.

Without government regulation,
user-transparency requirements or
clear legal recourse for customers,
the people who run big blockchain-
based marketplaces have little in-
centive to implement basic protec-
tions that other markets have long
had, said Nick Weaver, a researcher
at the University of California,
Berkeley’s International Computer
Science Institute.

An OpenSea spokesman said
there is a big incentive to fix prob-
lems like copyright infringement
and security issues because they
could turn away customers.

OpenSea doesn’t root out abuse
only by itself. It removes an NFT if
someone files a legal notice alleging
copyright infringement. But in some
cases, artists say the number of new
NFT uploads is far too high for any
individual to keep up with, or that
OpenSea is slow to take action.

J. Paul Gomez, a Toronto-based
creator of Freemason-themed neck-
ties and other pieces of art, says
that when he first learned about
NFTs last year, he was excited. “All
of a sudden I felt empowered,” he
said. NFT markets represented a
new way to promote and sell his
work, and the tie market has been
tepid. “Who would buy neckties
during a lockdown?” he says.

He checked out OpenSea and real-
ized that some of his art was already
on the site—being sold by other peo-
ple. He found two images of Masonic
logos he had designed, one superim-
posed over a photo of a naked man,
for sale on OpenSea. On Dec. 10 he
emailed OpenSea to notify them that
the art belonged to him.

On Jan. 4 the company replied
that it would respond soon, but
that “due to our support ticket vol-
ume, our responses can take up to
a week.” He hasn’t heard back
since, and on Jan. 31 both images
were still for sale on OpenSea, one
for about $5.00 and the other for
more than $50,000.

OpenSea said: “In certain in-
stances, including this one, we have

Ape-themed artwork at Mr. Turner’s
home. When he learned of an
inadvertent NFT sale, he recalls, ‘I
said “Whoa, whoa, whoa,” ’

the Journal about problems on the
site, OpenSea said last month that
it is hiring dozens of employees to
deal with copyright infringement
and security problems in the com-
ing months.

“We take seriously our role in
stewarding this new technology
and taking steps to both protect
and educate our users along the
way,” OpenSea Chief Executive
Devin Finzer said in emailed com-
ments.

Late last month, after questions
from the Journal about a prolifera-
tion of copyright infringement on
its marketplace, OpenSea an-
nounced new restrictions. It said on
Twitter that it had found that more
than 80% of the NFTs created using
OpenSea software “were plagia-
rized works, fake collections, and
spam.” A company spokeswoman
later said the 80% figure was inac-
curate. The company said it would
only let people use its software to
create five collections of NFTs,
each with 50 items or fewer; previ-
ously there were no limits.

NFT creators quickly revolted
against the new security measures
and complained on social media.
“This move will single-handedly de-
rail all the work we’ve been doing
over the last 10 months,” tweeted
an account linked to the Roman-
Punks NFT collection, which de-
scribes itself as “a retrofuturistic,
cyberpunk-derivative world build-
ing project fronted by a woman art-
ist and a history buff.”

Mr. Finzer wrote in an email that
he understands such regulations
conflict with the principle of decen-

can use computer code for those
functions. And barring tech glitches
or accidentally revealing one’s
password, an NFT can’t be stolen
off the blockchain. If things are
working properly, proponents say, a
cryptocurrency-based market can
facilitate transactions without the
need for government oversight.

That vision worries government
officials, who want to monitor
transactions for money laundering
and make sure people pay taxes.
But it is enticing for people who
see the technology as a new way to
store and exchange value. Some of
OpenSea’s trouble, in fact, stems
from the tension between NFTs’ de-
centralized nature and OpenSea’s
attempt to create a central market.

In practice, it is possible for any-
one to make an NFT of any image
or video, even if he or she doesn’t
own the copyright for the image.
OpenSea, and many NFT buyers
and sellers, consider such an NFT
stolen, or counterfeit, since the cre-
ator of the digital item doesn’t own
the underlying art. But government
policies haven’t caught up to this
technology, so it isn’t entirely clear
what legal consequences there
might be for someone who creates
an NFT of someone else’s art.

OpenSea, officially named Ozone
Networks Inc., is backed by high-
profile venture-capital firms includ-
ing Andreessen Horowitz and
Founders Fund. It has vacillated
over how to run its platform since
its popularity exploded last year.
Early on, it relied on an approval
process to combat abuse. But it
rolled back those requirements last
March, just days after an NFT of an
image by an artist called Beeple sold
for $69 million via Christie’s, accel-
erating a surge in trading. The com-
pany has thrived financially since
the change. Measures it imple-
mented subsequently were quickly
removed after users complained.

OpenSea’s review system was
overloaded with interest following
the sale, in part because its software
let people make unlimited numbers
of NFTs for free. In response to the
flood of new NFTs being created, the
company decided to make all NFTs
on the site easily available to buyers
without being checked for problems
like plagiarism or fraud. “This deci-
sion was made to better reflect
OpenSea’s commitment to enabling
decentralized economies,” an Open-
Sea spokesman said, responding to
questions from The Wall Street
Journal.

OpenSea uses a simple business
model of taking 2.5% of every
transaction.

The easy process for NFT sub-
missions has been a problem for
some artists and creators who are
desperate to stop unauthorized
sales of NFT versions of their work
on the platform.

In December, researchers with a
company called DeviantArt found
about 25,000 digital images that
had been turned into NFTs and sold
without the permission of the origi-
nal artists, many of them on Open-
Sea. That was a threefold increase
from a month earlier, the analysis
showed. DeviantArt, a division of
Wix.com Inc., is a social network
for artists to share images.

DeviantArt suspects many of the
unauthorized NFTs are being created
by bots. An OpenSea spokesman said
the company is aware of abuse by
bots and is trying to address it.

In response to questions from
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not responded as quickly as our
community deserves.”

OpenSea said it removes, on av-
erage, 3,500 collections of NFTs
each week from its listings for be-
ing counterfeit or due to other
problems.

Beyond bad behavior on its site,
OpenSea has also dealt with a se-
ries of security issues with uneven
responses. Examples include bugs
that let bad actors create NFTs un-
der other people’s digital identities
or buy NFTs from owners who
don’t want to sell.

OpenSea said in late January
that it took steps to fix the glitch
that caused unwanted NFT sales,
about a month after it had been re-
ported.

Carson Turner, a 38-year-old avi-
ation worker near Atlanta who has
made more than $1 million in profit
trading NFTs from the Bored Ape
Yacht Club, a series of drawings of
exasperated-looking chimpanzees,
encountered the problem in early
January.

He got an email from OpenSea
saying he had sold a Bored Ape
NFT for about $270,000 worth of
the cryptocurrency Ethereum. “I
said ‘Whoa, whoa, whoa,’ ” Mr.
Turner recalls. That $270,000 rep-
resented an earlier price; Mr.
Turner had since pulled the NFT off
the market with plans to list it at a
higher price.

He contacted the buyer, who
agreed to return the NFT, but only
in exchange for just over $30,000
worth of Ethereum. Mr. Carson

tweeted about the issue and Open-
Sea contacted him and reimbursed
him for the roughly $30,000. But
the company didn’t fix the prob-
lem—days later, a group of crypto-
currency researchers and investors
called Information Token DAO pub-
lished a Medium article about en-
countering the same issue.

OpenSea said the problem stems
from the nature of NFTs and the
blockchain. When someone lists an
NFT for sale at a certain price, that
information is written into the
blockchain. Pulling the item off
OpenSea appeared to take the NFT
off the market, but didn’t change the
underlying code on the blockchain.
That allowed people to use the old
price to buy NFTs that buyers
thought they took off the market.

Mr. Turner said the glitch is
symptomatic of a bigger challenge
for OpenSea. “You’re the biggest
player in the game so you’re going
to have to enforce some rules,” he
said. “They’re struggling.” On Jan.
26, after the Journal inquired about
the problem, OpenSea posted on its
website a series of measures in-
tended to address it.

Also in late January, OpenSea
announced a separate measure to
fight copyright infringement, the
50-item limit on new NFTs created
with its free software. Social media
blew up with complaints from NFT
creators, and the company quickly
responded in a Twitter post: “We
hear you and we’re sorry.” It lifted
the restriction and restored the old
system in which sellers can make
as many NFTs as they want for
free, even though the company
blamed this system for the preva-
lence of plagiarized NFTs on the
site.

“In addition to reversing the de-
cision, we’re working through a
number of solutions to ensure we
support our creators while deter-
ring bad actors,” the company said
on Twitter.

The company said the January
measures didn’t deter bot activity,
and it is now implementing a tech-
nology called ReCaptcha, which
seeks to distinguish human web us-
ers from bots by requiring them to
check an “I’m not a robot” box or
solve a simple puzzle. Later this
year, it intends to start using an
automated system to compare new
NFTs with existing images to root
out plagiarism. IA
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‘You’re the biggest
player in the game so
you’re going to have to
enforce some rules.’

J. Paul Gomez, left, and one of his
Freemason-themed neckties,
above. An NFT owned by Carson
Turner, below, sold on OpenSea for
a lower price than he intended.
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The past isn’t a constant; it’s in
constant flux. Economists and in-
vestors often say that stock valua-
tions should “regress to the mean,”
or move away from extreme highs
or lows back toward the long-term
average. But that historical average
is continuously being modified by
new results.

Twenty years ago, in January
2002, the average CAPE ratio in
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ings for inflation.
The gauge is known as the cycli-

cally adjusted price/earnings ratio,
or CAPE. And, by that yardstick,
stocks were priced at 20.3 times
their adjusted long-term profits at
the beginning of 2010. The average
valuation for U.S. stocks over the
full historical sweep of Prof.
Shiller’s data, all the way back to
1881, was then 16.3 times their ad-
justed earnings.

That meant that stocks were
priced nearly 25% above their his-
torical average. This led me to be-
lieve their returns over the coming
decade were bound to be lower.

Over the next 10 years, earnings
boomed, but the price investors
were willing to pay for those earn-
ings boomed even more.

Today, at a CAPE of 37.1 times
adjusted earnings, stocks are signif-
icantly above their early record of
32.6 in September 1929 and not far
from their all-time high of 44.2 in
December 1999.

Both peaks ushered in devastat-
ing bear markets, with stocks losing
more than 80% between 1929 and
1932, and more than 40% between
the end of 1999 and late 2002.

Many analysts and asset manag-
ers are warning that today’s market
is flashing a red alert. The re-
spected investor Jeremy Grantham
recently wrote that U.S. stocks and
other assets are so overpriced that
they constitute a “superbubble,”
setting up “the largest potential
markdown of perceived wealth in
U.S. history.”

History isn’t a tape measure,
though. You can’t just lay the past
onto the present and declare that it
gives you an unambiguous basis for
a drastic decision, like slashing your
exposure to U.S. stocks.

Prof. Shiller’s database, measured
across all the years back to 1881,
was 15.8 times earnings. Back in
mid-1982, the CAPE was 14.7 times
earnings over its full history. At the
end of last month that average,
back to 1881, had risen to 17.3.

So which mean valuation should
stocks regress to? Less than 15
times earnings? More than 17?

Or could the mean keep rising if

corporate taxes stay low, interest
rates remain moderate and technol-
ogy keeps transforming society?

“The problem is, we don’t know,”
says Prof. Shiller with a dry laugh.

Another problem: We don’t have
as much of the past as it seems.
Prof. Shiller’s 10-year averages be-
gin in 1881, providing only 14 non-
overlapping 10-year periods (1881 to
1890, 1891 to 1900, 1901 to 1910, and
so on). CAPE provides “a limited
number of observations, but that’s
the world we live in,” says Prof.
Shiller. “We’re constantly moving
into a new era.”

Even at today’s elevated CAPE,
says Prof. Shiller, “I’ve never recom-
mended that people sell everything.
You might cut somewhat back on
U.S. stocks, tilt toward international
stocks, or move to cheaper sectors”
such as financials, healthcare or
consumer staples.

Over the past few years, Prof.
Shiller has “tilted down” his expo-
sure to U.S. stocks, but “not totally,”
he says. “I still have hopes that the
American stock market will do re-
ally well.”

Trimming your stocks a bit as
they rise always makes sense. But
dumping all your shares because
they are near record highs makes
sense only in a world of perfect cer-
tainty—which exists nowhere but in
fairy tales.

The Market Doesn’t
Care About History
Past stock returnscanbeaguide to the future,
but theyaren’t as reliableasmany investors think

THE INTELLIGENT INVESTOR | JASON ZWEIG

WEEKEND INVESTOR

Wow, was I ever
wrong.

Over a decade ago,
I wrote a column
about how to esti-
mate the future re-
turns of the stock

market.
On Jan. 16, 2010, I reported that

“a nationwide survey last year
found that investors expect the U.S.
stock market to return an annual
average of 13.7% over the next 10
years.” That was ridiculous, I
sneered: “What are we smoking,
and when will we stop?” I thought
6% would be generous, adding that
“faith in fancifully high returns”
amounted to “fairy-tale expecta-
tions.”

Over the 10 years ended Dec. 31,
2019, the S&P 500 returned 13.6%—
almost exactly what those investors
I mocked had expected. With stocks
near record highs today, what
should you and I learn from my
mistake?

I didn’t foresee how fracking and
cloud computing would turbocharge
the economy or how a decade of
rock-bottom interest rates would
make many investors feel there is
no alternative to stocks. Nor did I
anticipate the 2017 corporate tax
cuts that unleashed stock buybacks,
pouring money into investors’ pock-
ets.

I also made a more basic mis-
take: relying too mechanically on
the past in estimating the future.

Robert Shiller, a finance profes-
sor at Yale University, who won a
Nobel Prize in economics in 2013,
measures how expensive stocks are
by taking the price of the S&P 500
index, dividing by the average of its
past 10 years of earnings and ad-
justing both the price and the earn-

at Johnson Controls International
PLC. The 64-year-old said he felt
comfortable doing so because a
bull market and a recent 30% rise
in local real-estate values pushed
his net worth above his retirement
savings goal.

The plan he and his adviser
Danny Michael formulated ac-
counts for a mortgage, four years
of college tuition for his youngest
daughter and health insurance
through Cobra, a federal law that
allows former employees to tem-
porarily continue their coverage.
Mr. Michael recently reduced the
percentage of Mr. Wilson’s portfo-
lio in equities to 60% from 70%. In
the event of a bear market, Mr.
Wilson can support his family for

market forecasters are predicting
lower returns ahead.

“People forget that markets go
down,” said Sharon Oberlander, an
adviser at Merrill Lynch Wealth
Management in Chicago. Given the
strong performance of stocks since
the pandemic hit, some early retir-
ees may have “an exaggerated
sense of optimism about future re-
turns.”

The key in any early retirement
decision, according to financial ad-
visers, is to plan carefully. Some
advisers suggest dialing back on
riskier investments or reducing
spending targets to enhance odds
of making the money last.

In Oak Park, Calif., Doug Wilson
retired in October from a sales job JU
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To make early retirement work,
Mr. Embry and his wife recently
sold their 2,600-square-foot home
in Houston for close to $300,000
and moved to a one-bedroom
home they purchased years ago in
Marathon. The couple also plans to
spend a few thousand dollars less
than the $10,000 a month they
budgeted while working.

Mr. Embry, who has more than
70% of his portfolio in stocks, also
has a plan in case the market de-
clines. He could claim Social Secu-
rity benefits sooner than planned
to help protect his nest egg, said
his financial adviser Ben Lies.

Another airline worker who cut
her career short was Elizabeth Elise
Gonzalez, 62, who retired on Dec. 1
after nearly 41 years at Southwest
Airlines Co., where she checked
passengers in for flights at El Paso
International Airport in Texas.

Ms. Gonzalez, who is single, had
planned to retire at 65. But over
the past decade, she built a second
career as an actress in the inde-
pendent film industry in El Paso
and New Mexico.

She found it grueling to work
her 3 a.m. Southwest shift after
long days filming. “I didn’t want
work to get in the way of what I
really wanted to do,” she said.

Ms. Gonzalez’s financial adviser,
Miguel Gomez, assured her that
even though her acting roles are
unpaid, she can afford to retire
early, given her $950,000 401(k)
balance, modest spending, debt-
free balance sheet, home equity,
and free retiree health insurance
from Southwest.

Ms. Gonzalez plans to spend
about $42,000 before tax annually
from her portfolio until she claims
Social Security in a few years. Her
portfolio is now half in stocks and
half in bonds, to help protect
against the risk of a stock-market
decline, Mr. Gomez said.

Some who decided on early re-
tirement did so after losing their
jobs. Mr. Gressel found himself in
that position after being laid off in
January 2020. That spring, he in-
vested some of the severance in
beaten-down technology stocks,
and by summer he said the bal-
ance was just shy of the $2 million
he and his wife Beth Ann Newman
would need to retire.

Ms. Newman, 54, quit her job,
and the couple sold their home in
Hershey, Pa., for $474,000—or 40%
more than they paid for it in 2012.
They purchased a $515,000 home
in Durango with a mortgage below
3%. In November, he sold his tech-
nology shares for a sizable gain.

“Having the freedom to do
things I won’t be able to do 20
years from now—how much is that
worth?”

You’re Richer. Retiring Early Is Still Risky.
Rising real estate and stocks produced a wave of young retirees. ‘People forget that markets go down.’

I f you own stocks or real es-
tate, you’re probably richer
than you were when the pan-
demic began. That could put
early retirement within reach.

Taking such a step is still risky.
Many are already taking the

plunge. Roughly 4.2 million people
left the workforce while the pan-
demic spread across the country,
according to Federal Reserve Bank
of St. Louis senior economist Mi-
guel Faria-e-Castro, and more than
one in three did so partly because
of rising portfolio and home val-
ues. This helped push the percent-
age of retirees in the U.S. popula-
tion to 19.4% as of October 2021,
up from 18.3% in early 2020.

Greg Gressel decided to retire
after being laid off from his job at
Hershey Co. in 2020. The 56-year-
old, who now lives in Durango,
Colo., said he felt comfortable do-
ing so because a bull market and
rise in his home’s value pushed his
net worth above his retirement
savings goals.

“I feel guilty saying this, but fi-
nancially, Covid is the best thing
that ever happened to me,” Mr.
Gressel said.

Moving up a retirement date
can be a gamble. People who leave
jobs early forfeit the chance to
save additional sums and must
make their holdings last longer.
Some underestimate expenses, in-
cluding for health insurance before
Medicare begins at 65. If a correc-
tion occurs early in retirement,
losses can be magnified and it can
be harder to recover.

Yet there are good reasons for
workers to feel more confident
now about the power of their nest
eggs. One is the performance of
the pandemic-era stock market;
since March 31, 2020, the S&P 500
has risen 76%, including dividends.
The other is the housing market,
which exploded with demand as
the pandemic triggered a scramble
for more living space. The median
existing-home price soared 17% in
2021 to a record $346,900, accord-
ing to the National Association of
Realtors.

The start of 2022 offered a re-
minder of how quickly some of
those numbers can change. The
S&P 500 has fallen 7.2% so far this
year, and the technology-heavy
Nasdaq has retreated 11.8%. Many

BY ANNE TERGESEN

about eight years by liquidating
his bondholdings without selling
any stocks, Mr. Michael said.

“I’m not interested in working
for corporate America again,” Mr.
Wilson said.

One worker who agonized over
whether to retire early was former
United Airlines pilot Marc Embry,
59, who had planned to leave be-
tween ages 62 and 65. Mr. Embry
said he began to feel comfortable
about retiring early when his
401(k) account hit $1.8 million
roughly six months ago. “My goal
was to have $2 million in the
bank.”

The final push, he said, came
when his employer United Airlines
Holdings Inc. began requiring em-
ployees to get Covid-19 vaccina-
tions. “I feel it should be a choice,
not a mandate,” the Marathon,
Fla., resident said of the vaccine.

His decision means he forfeits
an annual paycheck of $250,000,
plus the opportunity to put into
his 401(k) the $60,000 a year he
and United were contributing.
Meanwhile, health insurance pre-
miums for Mr. Embry and his wife
have doubled to $1,000 a month.

Elizabeth Elise Gonzalez, above,
retired early so she could focus on
acting. She is 62. Greg Gressel, left,
decided to retire after losing his job
in 2020. He is 56.
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Jeff Lawson
CEO, Twilio Inc.

Jeff Lawson worked 11
months without a paycheck
before he and friends
launched cloud-communica-
tions startup Twilio Inc. in
2008. By 2019, he was a bil-
lionaire.
His San Francisco busi-

ness touches millions of lives
every day with tools that en-
able companies to reach con-
sumers and workers through
voice, video and chat. You
use Twilio software if you
text your Uber driver.
Mr. Lawson grew up in

West Bloomfield, Mich., and
became an entrepreneur at
age 13 videotaping parties
with a camera that was a
bar mitzvah gift. He quit the
University of Michigan mid-
way through his senior year
so he could start a company
that offered college lecture
notes via the internet. He
sold that in 2000 and helped
create two more—StubHub
Inc. and Nine Star Inc.—be-
fore finishing his degree.
The 44-year-old prefers

building businesses over
amassing wealth: “I get to
introduce something to the
world that didn’t exist yes-
terday,” he said.
During Twilio’s launch,

dozens of potential investors
turned down Mr. Lawson and
two co-founders before they
raised $30,000 from their
parents. The first month,
revenue was $1,000; by 2021,
it was $2.84 billion.
Here are four of his

trusted advisers.
—Joann S. LublinA
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Charlie Bell
An executive vice
president of
Microsoft Corp.

Danny Meyer
Founder and CEO
of Union Square
Hospitality Group

Christopher
Van Buren
Owner and CEO of
Van Buren Fitness

Dr. Freada
Kapor Klein

A founding partner of
Kapor Capital

PERSONAL BOARD OF DIRECTORS
The trusted advisers of top business leaders

The executives grew close a decade ago
when Mr. Bell was at Amazon.com Inc. and
Twilio was a customer of Amazon’s cloud

business. Mr. Lawson admired how Mr. Bell orga-
nized his small Amazon teams; Mr. Bell told him
those teams communicated faster because they
were less complex. Mr. Lawson then applied that
approach to Twilio, where he limits teams to 10 or
fewer staffers apiece. Each team defines its cus-
tomers, mission and performance measures. The
approach works well, the CEO said, because work-
ers don’t want “to feel like cogs in a machine.”

The philanthropist, who focuses on the in-
tersection of tech and social justice, coun-
seled Mr. Lawson about the importance of

diversity. She and her husband, computing industry
pioneer Mitch Kapor, invested in Twilio in 2009. “I
reminded Jeff that baking diversity in now will
turn Twilio into a talent magnet and is easier than
waiting to turn around the Titanic [later],’’ Dr.
Klein said. Twilio now has annual training about
unconscious bias, and software-engineering appren-
ticeships targeted at underrepresented individuals
with nontraditional backgrounds.

Mr. Lawson couldn’t complete a sit-up on
his own during his first session with Mr.
Van Buren. The trainer’s approach to fitness

gains led Mr. Lawson to coach Twilio colleagues
differently. Mr. Lawson said he once expected as-
sociates to sink or swim without his assistance,
but he switched tactics after seeing how Mr. Van
Buren supported his fitness-improvement push.
“I’m here to catch you if you fall,” Mr. Lawson said
he now tells employees who fear failing tough as-
signments. “Helping each other allows us to take
the big steps and overreach.”

Mr. Lawson sat down beside the restaurant
operator at a 2018 conference and explained
how Mr. Meyer’s book, “Setting the Table,’’

had influenced him. In particular, the difference be-
tween service and hospitality. Successful service
requires technical delivery of a product, according
to the book, while hospitality is the degree to
which a served individual “believes you are emo-
tionally on their side,’’ Mr. Meyer said. Those ideas
struck Mr. Lawson “as equally applicable to the
world of tech as to my world in restaurants,’’ Mr.
Meyer added.

“There is a lot more to come,”
said Doug Baker, head of industry
relations for FMI, a food-industry
trade organization. “Everything is
on the table in an effort to deal
with those cost increases, and at
the same time, not make it too dif-
ficult for consumers to shop.”

A global computer-chip shortage
has reduced vehicle inventories just
as Americans were buying cars in
record numbers, pushing up prices
for new vehicles. In many cases,
they are selling for thousands of
dollars above manufacturers’ sug-
gested retail prices, said Tom Mc-
Parland, founder of Automatch Con-
sulting, which helps consumers find
vehicles.

“They’re calling it a market-ad-
justment fee,” said Mr. McParland.
“That’s the new thing they are doing:
hiding markups with substantially
overpriced accessories like mud flaps
and cargo protectors.” Ford Motor
Co. and General Motors Co. have
said they are cracking down on deal-
erships using that tactic.

Base prices on Harley-Davidson’s
motorcycles haven’t gone up much
in recent years, the Milwaukee com-
pany said. But to cover rising costs,
it added a mandatory materials sur-
charge last year, which dealers are
passing on to customers. Dealers
said the fee, which varies based on
the model, is easier for the com-
pany to adjust than base motorcycle
prices when costs decrease.

Dealers said the fee is $850 to
$1,500 a bike. Harley this week told
analysts that the surcharges helped
boost revenue during the fourth
quarter last year.

Some restaurants are adding fees
in response to escalating costs for
food and packaging, and for wage
increases they say are needed to
keep cooks and servers. Brinker In-
ternational Inc.’s Maggiano’s Little
Italy in October 2020 started charg-
ing $5 for a second, to-go pasta
dish offered as part of a two-entree
deal. For about a decade before the
pandemic, the chain had offered a
second classic pasta dish free.

“We’ve had no push back,” Mag-
giano’s president Steve Provost told
investors last October. A Brinker
spokeswoman said the price change
allowed it to invest more in the
value of its carryout offerings.

When Michael Pfeifer, a market-
ing professional, picked up the
check for his meal at RPM Seafood
in Chicago this week, he was sur-
prised to find a 3% Covid surcharge
added to the bill. “What’s next?” he
said. “A dishware rental fee?”

The fee, added in the spring of
2020, offsets the cost of pandemic-
related government regulations and
mandates, said RJ Melman, presi-
dent of Lettuce Entertain You,

ContinuedfrompageB1

Inflation
By Another
Name

Oreo’s new 110th Birthday choco-
late confetti-cake cookies cost about
10 cents more than regular Double
Stuf Oreos at several grocery stores,
even though the new flavor comes
in a slightly smaller package. Retail-
ers set the final prices. Mondelez
said it charges the same for the two
products, and its limited edition fla-
vors are typically different-sized
packages than regular ones.

Economists and analysts at the
Labor Department’s Bureau of La-
bor Statistics monitor prices of
thousands of goods and services.
They can account for shrinkflation,
because they track the cost of cer-
tain products by weight and quan-
tity—so a cereal box that costs the
same amount but now has 30% less
volume would be registered as a
price increase.

They said their efforts can’t iden-
tify every fee or dropped amenity,
such as a hotel room rate that re-
mains the same but that no longer
includes a hot breakfast. “We do
not capture the decrease in service
quality associated with cleaning a
room every two days rather than
one,” said Jonathan Church, a BLS
economist.

Jeremiah Mayfield and Carlos
Larrea stayed at Alohilani Resort in
Honolulu in December and opted
for a $75 a-night upgrade to “club
level” for free food and drinks. But
they said they could rarely use it

because the resort didn’t have
enough staff to replenish the club-
level amenities. After complaining,
they were offered free dinner.

Alohilani General Manager Mat-
thew Grauso said that quality and
efficient guest service are top prior-
ities and that he tries to remedy
any shortfalls immediately, adding,
“The pandemic has presented a
unique set of challenges within the
hospitality industry.”

“We gave them hell for it,” Mr.
Mayfield said. “We paid $800 a
night. We never expected it would
be so scarce in terms of service and
amenities.”

InterContinental Hotels Group
PLC, which owns Holiday Inn, said
it has been working with hotels to
make it right if guests aren’t satis-
fied. “Hotel teams have been over-
coming many challenges including
supply chain and labor shortages,
changing health guidance and regu-
latory requirements,” an IHG
spokesperson said.

On a recent trip to St. Louis, Meg
Hinkley booked a Holiday Inn be-
cause it said online that it offered
room service. When she arrived, the
restaurant was closed, so there was
no room service. She said she
would have stayed at a lower-priced
hotel if she had known. “I was pay-
ing for that convenience.”

—Heather Haddon and Bob Tita
contributed to this article.

‘We can cut portion size,
which is probably good
for some people’s
waistlines.’

ucts. We can cut portion size, which
is probably good for some people’s
waistlines,” she said. “But we aren’t
going to go just straight across and
increase prices.”

Consumer pressure has led some
companies to back off added fees.
Frontier Group Holdings Inc., which
uses a la carte pricing to lets airline
travelers forgo amenities, in May
2021 added a $1.59-per-flight-seg-
ment Covid-related fee. After con-
sumer backlash, Frontier in June
stopped breaking it out as a compo-
nent of its base fare but it didn’t
stop charging it. Frontier didn’t re-
spond to requests for comment. In
a press release it said: “The charge,
which was included in the airline’s
total promoted fare versus an add-
on fee, was meant to provide trans-
parency and delineate what portion
of the fare was going toward
COVID-related business recovery.”

Some of Marriott International
Inc.’s Autograph Collection hotels
had been charging a “sustainability
fee” of about $5 a night. The com-
pany that manages the properties,
Innkeeper Hospitality Services LLC,
says it covered things like more-ef-
ficient HVAC systems. They stopped
charging the fee several weeks ago,
“because we understand that while
we believe in environmentally re-
sponsible stewardship, not everyone
cares about our planet’s health,”
IHS CEO Amrit Gill said. He said
Marriott had asked the company to
stop charging the fee. Marriott de-
clined to comment.

The Biden administration has be-
gun to look into some forms of hid-
den fees, which it calls “junk fees.”
The administration says the amount
being charged is not always tied to
the costs faced by the company
providing the goods or services.
The Consumer Financial Protection

which owns RPM. “These fees can
be removed and refunded for any
guest that requests,” he said, “no
questions asked.”

Peloton, according to its website,
is adding $250 fees on bikes and a
$350 delivery-and-setup fee for
some of its treadmills. It cut the
price of its original stationary bike
in August to $1,495 from $1,895.
With the added fees, the total price
is now back up to about $1,745. The
company has dealt with slowing de-
mand and its own rising costs.

Peloton declined to comment on
the fees. In an earnings call on
Tuesday, Peloton CFO Jill Wood-
worth said that the fees could cut
into consumer demand but that
they were part of a “critical learn-
ing” process as the company re-
structures and cuts costs for the
post-pandemic era.

Walt Disney Co.’s Disney World

in Orlando stopped offering free
airport shuttles—known as the
Magical Express—this year, leaving
Disney guests to pay for their own
transportation. The parks added
several fees last year while keeping
the base ticket price at $109. A fast-
pass system that let park guests
make reservations for rides, which
used to be free, was discontinued
and replaced by a new system that
costs $15. And some popular rides,
like Star Wars: Rise of the Resis-
tance and Space Mountain, now
cost between $7 and $15, on top of
the park admission ticket.

Disney offers “a wide range of
options to match different budgets
and interests,” said Disney spokes-
man Avery Maehrer.

At its theme-park restaurants,
Disney is trying to avoid across-the-
board price increases, Disney CFO
Christine McCarthy told analysts in
November. “We can substitute prod-

Bureau is seeking public input on fi-
nancial services, such as bank over-
draft fees, while the Transportation
Department is planning actions on
airline baggage fees.

John Fiorello, a father of four in
Torrington, Conn., was dismayed to
see prices rising in his local gro-
cery-store aisles but was initially
pleased to see that the blocks of
cheese he usually buys hadn’t gone
up much in price—perhaps 10 cents,
he said. Then he noticed that the
package had shrunk, to 12 ounces
from 16.

“I picked up the block and said,
‘this is definitely smaller,’ ” Mr.
Fiorello said. “It just adds an extra
layer of stress.”

Shrinkflation, as economists call
it, tends to be easier for companies
to pass on to consumers. Despite la-
bels that show price by weight, re-
search shows that most customers

look at only the overall price.
“There are sizes that people re-

member, like a half gallon of ice
cream,” said John Gourville, a Har-
vard Business School professor.
“Once you break from iconic sizes,
it’s pretty easy to move from 13
ounces to 12 ounces.”

Over the years, tuna cans have
come to contain less tuna and toilet-
paper rolls less tissue, said Burt
Flickinger III, managing director of
Strategic Resource Group, a con-
sulting firm that works with con-
sumer-product companies. “Histori-
cally,” he said, “it’s called a ‘cheater
pack.’ ”

Oreo-maker Mondelez Interna-
tional Inc. raised prices by an aver-
age of 6% to 7% in the U.S. last
month, but it wasn’t enough to
make up for its higher costs, the
company said. So Mondelez has
been introducing new sizes and fla-
vors it says are more profitable.

Harley-Davidson added a fee to its motorcycles to cover rising material costs; a dealership in Louisville, Ky., this week.
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Five-year CD yields
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Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 0.43%
LoneStarBank 0.71%
Houston, TX 713-358-9400

Presidential Bank, FSB 0.80%
Bethesda,MD 800-799-1424

TABBank 0.90%
Ogden, UT 800-355-3063

CFGCommunityBank 1.00%
Baltimore,MD 888-205-8388

ColoradoFederal SavingsBank 1.07%
GreenwoodVillage, CO 877-484-2372

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 0.25 -2.25
Prime rate* 3.25 3.25 3.25 l 3.25 -2.25
Libor, 3-month 0.51 0.34 0.11 l 0.51 -2.18
Moneymarket, annual yield 0.07 0.07 0.07 l 0.10 -0.55
Five-year CD, annual yield 0.43 0.46 0.41 l 0.48 -1.61
30-yearmortgage, fixed† 4.02 3.84 2.84 l 4.02 -0.34
15-yearmortgage, fixed† 3.36 3.25 2.28 l 3.38 -0.44
Jumbomortgages, $647,200-plus† 4.04 3.84 2.87 l 4.04 -0.49
Five-year adjmortgage (ARM)† 2.90 2.88 2.82 l 3.43 -1.32
New-car loan, 48-month 3.51 3.53 3.41 l 4.12 -1.19
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

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 35431.15 34620.52 34738.06 -503.53 -1.43 36799.65 30924.14 10.4 -4.4 11.5
Transportation Avg 15420.31 14904.67 15000.22 -390.48 -2.54 17039.38 13049.70 13.9 -9.0 13.3
Utility Average 934.38 920.97 924.77 0.72 0.08 980.78 795.61 7.9 -5.7 7.8
Total Stock Market 45951.22 44670.80 44852.30 -859.47 -1.88 48929.18 39614.97 7.5 -7.8 17.0
Barron's 400 1034.72 1008.43 1013.27 -14.17 -1.38 1127.20 904.45 7.7 -8.4 14.2

NasdaqStockMarket

Nasdaq Composite 14246.70 13733.16 13791.15 -394.49 -2.78 16057.44 12609.16 -2.2 -11.8 23.6
Nasdaq-100 14769.64 14194.54 14253.84 -451.80 -3.07 16573.34 12299.08 3.2 -12.7 27.3

S&P

500 Index 4526.33 4401.41 4418.64 -85.44 -1.90 4796.56 3768.47 12.3 -7.3 17.7
MidCap 400 2703.10 2633.21 2647.46 -34.32 -1.28 2910.70 2453.30 4.0 -6.8 12.4
SmallCap 600 1321.61 1291.47 1301.19 -2.83 -0.22 1466.02 1252.49 0.3 -7.2 11.3

Other Indexes

Russell 2000 2074.06 2016.41 2030.15 -21.02 -1.02 2442.74 1931.29 -11.3 -9.6 10.2
NYSE Composite 16969.65 16600.29 16664.99 -190.97 -1.13 17353.76 14959.41 8.4 -2.9 10.7
Value Line 645.87 630.20 633.44 -6.36 -0.99 696.40 607.86 0.6 -5.7 6.4
NYSE Arca Biotech 5233.79 5091.64 5111.76 -32.02 -0.62 6232.70 4790.85 -18.0 -7.4 2.0
NYSE Arca Pharma 797.27 785.10 786.97 -7.19 -0.91 828.58 667.24 11.0 -4.9 11.4
KBW Bank 145.45 140.45 141.47 -1.97 -1.38 147.56 108.59 30.3 7.0 13.5

PHLX§Gold/Silver 136.01 127.96 134.93 6.69 5.22 166.01 117.06 -4.8 1.9 21.7

PHLX§Oil Service 69.05 66.48 68.90 2.55 3.84 69.77 48.31 32.3 30.7 -9.6

PHLX§Semiconductor 3568.83 3341.78 3365.25 -170.85 -4.83 4039.51 2762.75 4.5 -14.7 37.0
Cboe Volatility 30.99 23.33 27.36 3.45 14.43 31.96 15.01 37.0 58.9 19.7

NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,085,028,082 18,090,545

Adv. volume* 358,035,219 7,329,872

Decl. volume* 718,285,140 10,622,662

Issues traded 3,503 291

Advances 967 121

Declines 2,393 160

Unchanged 143 10

Newhighs 67 8

New lows 375 23

ClosingArms† 0.76 1.39

Block trades* 4,652 161

Nasdaq NYSEArca

Total volume*5,121,761,452 446,631,267

Adv. volume*1,384,299,796 158,075,593

Decl. volume*3,694,856,914 288,389,236

Issues traded 4,959 1,705

Advances 1,324 440

Declines 3,406 1,258

Unchanged 229 7

Newhighs 53 34

New lows 355 168

ClosingArms† 1.04 0.54

Block trades* 25,512 1,723

* 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

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Modiv Cl C MDV 68.00 43.00 172.00 89.99 25.00 ...
Y-mAbsTherapeutics YMAB 8.25 1.70 25.95 50.70 6.50 -82.7
Intercure INCR 8.20 1.47 21.84 12.72 2.01 -12.2
ReservoirMedia RSVR 7.02 1.23 21.24 11.58 5.33 -35.0
IncomeOpportunityRealty IOR 13.81 2.31 20.06 15.14 11.05 17.6

Mr. CooperGroup COOP 49.22 7.94 19.23 49.82 28.64 64.9
Agrify AGFY 8.51 1.35 18.85 35.94 5.02 -55.1
AziyoBiologics AZYO 6.41 1.01 18.70 16.64 4.10 -58.9
Carpenter Technology CRS 38.73 5.54 16.69 49.20 26.84 8.0
MicroSecGold 3XLvgdETN GDXU 10.80 1.49 16.00 26.86 7.82 -47.9

Vimeo VMEO 12.95 1.71 15.21 58.00 9.20 ...
RelianceGlobal Group RELI 5.85 0.77 15.16 10.49 1.83 12.3
ModularMedical MODD 4.26 0.55 14.82 19.50 3.65 -68.4
DirexionDly SCOND3Bear SOXS 4.73 0.60 14.53 15.75 3.12 -56.2
VisionMarine Techs VMAR 5.32 0.67 14.41 15.58 3.91 -64.9

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

ProQRTherapeutics PRQR 1.39 -4.25 -75.35 9.46 1.33 -72.8
TCBioPharmADR TCBP 2.12 -2.13 -50.12 4.25 2.02 ...
CEA Industries CEAD 2.31 -2.14 -48.09 21.75 1.80 -87.8
DirectDigital DRCT 3.00 -2.50 -45.45 5.50 2.83 ...
QuanergySystems QNGY 3.02 -2.13 -41.36 12.21 2.68 -73.3

Betterware deMexico BWMX 13.96 -7.27 -34.24 50.11 12.43 -64.9
SenseonicsHoldings SENS 2.42 -1.23 -33.70 5.56 1.62 -41.8
Goodyear Tire GT 15.78 -5.97 -27.44 24.89 13.45 12.1
Universal InsuranceHldgs UVE 12.43 -4.66 -27.27 19.64 12.10 -13.3
HorizonGlobal HZN 5.11 -1.89 -27.00 11.78 5.10 -52.5

HudsonCapital HUSN 2.28 -0.70 -23.36 4.89 1.61 -48.5
TritiumDCFC DCFC 10.24 -3.09 -23.18 19.75 6.42 ...
Sonic Foundry SOFO 3.02 -0.86 -22.16 5.75 2.70 -41.9
IAA IAA 35.67 -10.15 -22.15 64.55 34.45 -42.8
Confluent CFLT 57.18 -16.01 -21.87 94.97 37.71 ...

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

Sundial Growers SNDL 243,452 131.3 0.66 18.54 2.30 0.40
AdvancedMicroDevices AMD 164,341 132.7 113.18 -10.01 164.46 72.50
SPDRS&P500 SPY 152,543 57.3 440.46 -1.97 479.98 371.88
ItauUnibancoHoldingADR ITUB 136,645 215.8 5.00 6.38 5.57 3.55
ProSharesUltraProQQQ TQQQ 133,949 19.1 53.28 -9.42 91.68 37.52
* 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

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2323.000 1.830 1.740 1.960 0.720 –3.984 2.841

U.S. Treasury Long, Bloomberg4199.440 2.280 2.260 2.400 1.720 –5.808 6.087

Aggregate, Bloomberg 2173.870 2.380 2.260 2.460 1.240 –4.032 3.203

Fixed-RateMBS, Bloomberg2143.130 2.600 2.400 2.600 1.320 –3.835 1.824

HighYield 100, ICEBofA 3334.161 5.233 4.967 5.233 3.162 –0.794 4.348

MuniMaster, ICEBofA 583.900 1.635 1.451 1.635 0.687 –2.731 3.004

EMBIGlobal, J.P.Morgan 880.854 5.545 5.404 5.545 4.466 –4.798 3.123

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Get real-time U.S. stock quotes and
track most-active stocks, new highs/lows
and mutual funds.
Available free at WSJMarkets.com

WSJ
.com

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 715.46 –10.85 –1.49 –5.2

MSCIACWI ex-USA 340.04 –2.72 –0.79 –1.2

MSCIWorld 3039.18 –48.80 –1.58 –6.0

MSCIEmergingMarkets 1240.51 –10.58 –0.85 0.7

Americas MSCIACAmericas 1697.87 –31.88 –1.84 –7.1

Canada S&P/TSXComp 21548.84 17.12 0.08 1.5

LatinAmer. MSCIEMLatinAmerica 2382.80 14.33 0.61 11.9

Brazil BOVESPA 113572.35 204.58 0.18 8.3

Chile S&P IPSA 3027.30 6.96 0.23 7.9

Mexico S&P/BMV IPC 53229.26 629.68 1.20 –0.1

EMEA STOXXEurope600 469.57 –2.78 –0.59 –3.7

Eurozone EuroSTOXX 460.29 –4.65 –1.00 –3.9

Belgium Bel-20 4080.41 –42.29 –1.03 –5.3

Denmark OMXCopenhagen20 1645.58 –37.16 –2.21 –11.7

France CAC40 7011.60 –89.95 –1.27 –2.0

Germany DAX 15425.12 –65.32 –0.42 –2.9

Israel TelAviv 1986.66 … Closed 0.4

Italy FTSEMIB 26966.10 –224.10 –0.82 –1.4

Netherlands AEX 761.50 –1.15 –0.15 –4.6

Russia RTS Index 1470.10 –76.69 –4.96 –7.9

SouthAfrica FTSE/JSEAll-Share 76382.95 –202.24 –0.26 3.6

Spain IBEX35 8798.10 –88.10 –0.99 1.0

Sweden OMXStockholm 931.06 –9.43 –1.00 –10.2

Switzerland SwissMarket 12231.97 –81.19 –0.66 –5.0

Turkey BIST 100 2051.05 12.38 0.61 10.4

U.K. FTSE 100 7661.02 –11.38 –0.15 3.7

U.K. FTSE250 22048.71 –159.04 –0.72 –6.1

Asia-Pacific MSCIACAsiaPacific 190.51 –1.16 –0.61 –1.3

Australia S&P/ASX200 7217.30 –71.15 –0.98 –3.1

China Shanghai Composite 3462.95 –22.96 –0.66 –4.9

HongKong HangSeng 24906.66 –17.69 –0.07 6.4

India S&PBSESensex 58152.92 –773.11 –1.31 –0.2

Japan NIKKEI 225 27696.08 … Closed –3.8

Singapore Straits Times 3428.95 0.95 0.03 9.8

SouthKorea KOSPI 2747.71 –24.22 –0.87 –7.7

Taiwan TAIEX 18310.94 –27.11 –0.15 0.5

Thailand SET 1699.20 –3.80 –0.22 2.5
Sources: FactSet; DowJonesMarketData

Track theMarkets:Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies and
commodities performed around the world for the week.

Stock
index

Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Corn 4.92%

Wheat 4.52

Lean hogs 3.99

Comex silver 3.96

S&P/BMV IPC 3.85

Shanghai Composite 3.02

IBEX 35 2.43

Nymex RBOB gasoline 2.24

DAX 2.16

FTSE 100 1.92

Soybeans 1.90

Comex gold 1.89

S&P 500 Energy 1.75

South African rand 1.71

STOXX Europe 600 1.61

Euro STOXX 1.45

Russell 2000 1.39

S&P SmallCap 600 1.37

S&P/ASX 200 1.36

FTSE MIB 1.36

Hang Seng 1.36

S&P/TSX Comp 1.30

Nymex ULSD 1.25

BOVESPA Index 1.18

S&P 500 Materials 1.14

NIKKEI 225 0.93

S&P MidCap 400 0.93

CAC-40 0.87

Nymex crude 0.86

Australian dollar 0.81

Mexico peso 0.66

Comex copper 0.48

Bloomberg Commodity Index 0.30

UK pound 0.25

WSJ Dollar Index 0.24

Indonesian rupiah 0.20

Canada dollar 0.12

iSh TIPS Bond 0.11

Chinese yuan 0.10

S&P 500 Financials-0.02

iSh 7-10 Treasury-0.05

Swiss franc-0.09

KOSPI Composite-0.09

South Korean won-0.12

Japanese yen-0.22

iSh 1-3 Treasury-0.30

VangdTotalBd-0.44

iShiBoxx$InvGrdCp-0.49

iSh 20+ Treasury-0.55

VangdTotIntlBd-0.56

S&P 500 Industrials-0.75

Norwegian krone-0.79

iShNatlMuniBd-0.79

S&P BSE Sensex-0.84

Euro area euro-0.86

S&P 500 Consumer Staples-0.89

Dow Jones Industrial Average-1.00

Indian rupee-1.32

iShiBoxx$HYCp-1.33

Russian ruble-1.37

Dow Jones Transportation Average-1.41

S&P 500 Health Care-1.45

S&P 500-1.82

iShJPMUSEmgBd-1.91

Nasdaq Composite-2.18

S&P 500 Consumer Discr-2.25

S&P 500 Utilities-2.26

S&P 500 Real Estate-2.76

S&P 500 Information Tech-2.91

Nasdaq-100-3.00

S&P 500 Telecom Svcs-3.86

Nymex natural gas-13.80
*Continuous front-month contracts

Sources: FactSet (stock indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Nasdaq Composite Index
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Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. † Based on Nasdaq-100 Index

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1050.77 4.15 0.40 1050.77 794.01 31.47 11.05
Refinitiv/CC CRB Index 263.08 1.50 0.57 263.08 184.08 41.98 13.22
Crude oil,$per barrel 93.10 3.22 3.58 93.10 57.76 56.55 23.79
Natural gas,$/MMBtu 3.941 -0.018 -0.45 6.312 2.456 35.34 5.66
Gold,$ per troy oz. 1840.80 4.60 0.25 1907.50 1677.70 1.05 0.73

MARKETS DIGEST

See an expanded year-to-date and current quarter
list of selected global stock indexes, bond ETFs, currencies

and commodities at
wsj.com/graphics/track-the-markets

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0094106.1456 3.4
Brazil real .1904 5.2532 –5.7
Canada dollar .7853 1.2735 0.7
Chile peso .001235 810.01 –4.9
Colombiapeso .000255 3925.99 –3.4
EcuadorUSdollar 1 1 unch
Mexico peso .0487 20.5433 0.2
Uruguay peso .02315 43.1950 –3.4
Asia-Pacific
Australian dollar .7135 1.4015 1.8
China yuan .1574 6.3546 –0.02
HongKong dollar .1282 7.8006 0.1
India rupee .01322 75.643 1.5
Indonesia rupiah .0000697 14352 0.7
Japan yen .008662 115.45 0.3
Kazakhstan tenge .002325 430.06 –1.2
Macau pataca .1244 8.0380 0.02
Malaysia ringgit .2387 4.1895 0.6
NewZealand dollar .6651 1.5035 2.8
Pakistan rupee .00573 174.500 –1.0
Philippines peso .0195 51.249 0.5
Singapore dollar .7429 1.3461 –0.2
SouthKoreawon .0008335 1199.79 0.9
Sri Lanka rupee .0049371 202.55 –0.2
Taiwan dollar .03583 27.908 0.7
Thailand baht .03057 32.710 –1.6

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004407 22690 –0.7
Europe
CzechRep. koruna .04618 21.655 –1.0
Denmark krone .1526 6.5549 0.2
Euro area euro 1.1350 .8811 0.2
Hungary forint .003183 314.19 –3.2
Iceland krona .007999 125.02 –3.7
Norway krone .1128 8.8665 0.7
Poland zloty .2483 4.0277 –0.01
Russia ruble .01302 76.793 2.7
Sweden krona .1071 9.3379 3.2
Switzerland franc 1.0805 .9255 1.4
Turkey lira .0739 13.5244 1.5
Ukraine hryvnia .0355 28.1500 2.9
UK pound 1.3562 .7374 –0.3
Middle East/Africa
Bahrain dinar 2.6522 .3771 0.03
Egypt pound .0637 15.7102 ...
Israel shekel .3079 3.2483 4.5
Kuwait dinar 3.3089 .3022 –0.1
Oman sul rial 2.5975 .3850 –0.01
Qatar rial .2747 3.641 –0.04
SaudiArabia riyal .2665 3.7519 –0.1
SouthAfrica rand .0657 15.2146 –4.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index 89.89 0.17 0.18 0.38

Sources: Tullett Prebon, DowJonesMarketData
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Metal&PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Feb 4.6045 4.6045 4.4795 4.5050 –0.1525 1,509
May 4.6135 4.6280 4.4360 4.5095 –0.1475 84,974
Gold (CMX)-100 troy oz.; $ per troy oz.
Feb 1822.00 1864.80 s 1822.00 1840.80 4.60 1,368
March 1827.40 1866.40 s 1821.50 1841.10 4.70 4,216
April 1827.00 1867.40 s 1821.10 1842.10 4.70 410,844
June 1830.40 1870.60 s 1824.40 1845.50 4.80 67,843
Aug 1834.50 1873.20 s 1830.00 1849.90 5.10 22,145
Oct 1839.20 1877.60 s 1836.00 1854.70 5.30 5,809
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Feb 2190.10 –71.70 1
March 2247.50 2359.50 2176.00 2193.60 –71.70 4,058
Platinum(NYM)-50 troy oz.; $ per troy oz.
Feb 1017.30 –23.80 39
April 1026.30 1037.20 1008.00 1018.70 –23.80 50,618
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Feb 23.170 23.175 23.150 23.366 –0.153 240
March 23.205 23.710 22.855 23.369 –0.153 71,794
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
March 90.00 94.66 s 89.19 93.10 3.22 246,972
April 88.56 92.74 s 87.79 91.42 2.86 293,406
May 87.26 90.88 s 86.43 89.70 2.44 196,735
June 85.89 89.19 s 85.13 88.09 2.08 204,211
Dec 80.44 82.65 s 79.63 81.92 1.42 254,786
Dec'23 74.45 76.24 s 73.84 75.60 1.00 121,801
NYHarborULSD (NYM)-42,000gal.; $ per gal.
March 2.8228 2.9484 s 2.8027 2.9109 .0837 86,303
April 2.7257 2.8301 s 2.7042 2.8031 .0755 77,664
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
March 2.6606 2.7638 s 2.6391 2.7386 .0732 89,674
April 2.7872 2.8917 s 2.7680 2.8727 .0812 99,025
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
March 3.944 4.056 3.876 3.941 –.018 109,370
April 3.923 4.045 3.872 3.935 –.008 107,285
May 3.955 4.073 3.909 3.970 –.007 170,797
June 4.016 4.122 3.962 4.024 –.005 68,094
July 4.083 4.175 4.019 4.081 –.004 75,302
Oct 4.092 4.193 4.038 4.105 –.003 74,082

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
March 641.00 657.75 637.75 651.00 9.25 386,513
May 639.50 656.50 636.50 650.50 10.00 517,438
Oats (CBT)-5,000bu.; cents per bu.
March 762.00 764.00 738.25 749.75 –6.50 1,814

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

May 724.00 724.50 700.00 712.75 –4.50 1,276
Soybeans (CBT)-5,000bu.; cents per bu.
March 1573.00 1594.75 1563.50 1583.00 8.75 209,733
May 1575.25 1597.25 1566.50 1586.25 9.75 236,514
SoybeanMeal (CBT)-100 tons; $ per ton.
March 452.40 462.80 450.70 456.60 2.60 97,510
May 451.00 459.90 448.20 454.00 2.20 167,692
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
March 64.40 66.23 t 63.89 65.72 1.21 88,648
May 64.40 66.15 t 63.91 65.66 1.16 132,524
RoughRice (CBT)-2,000 cwt.; $ per cwt.
March 14.78 15.24 14.65 15.21 .42 5,756
May 15.02 15.49 14.91 15.47 .41 2,804
Wheat (CBT)-5,000bu.; cents per bu.
March 770.25 806.25 764.75 797.75 26.25 96,164
May 778.25 812.75 772.00 804.00 25.25 124,213
Wheat (KC)-5,000bu.; cents per bu.
March 800.25 831.00 791.50 824.25 23.25 48,111
May 803.00 833.25 794.50 827.00 23.25 73,183
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 166.500 168.600 166.050 166.225 –.500 14,772
April 171.475 173.075 170.575 170.700 –1.050 11,018
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 142.950 143.625 s 141.700 141.875 –.475 11,668
April 146.950 148.450 145.875 146.175 –.700 145,388
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 90.500 90.675 90.075 90.500 .325 11,476
April 102.700 103.850 102.025 102.225 –1.200 114,172
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
March 1216.00 –33.90 1,205
May 1235.70 1235.70 s 1145.70 1145.70 –45.00 785
Milk (CME)-200,000 lbs., cents per lb.
Feb 20.74 20.85 20.71 20.80 .06 4,241
March 22.10 22.90 22.07 22.68 .57 5,072
Cocoa (ICE-US)-10metric tons; $ per ton.
March 2,768 2,772 2,723 2,766 –20 16,184
May 2,810 2,825 2,771 2,811 –22 90,288
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 254.60 256.80 250.85 251.65 –3.55 35,457
May 254.70 256.90 251.00 252.05 –3.20 117,907
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 18.23 18.35 18.07 18.26 –.04 195,975
May 17.90 17.94 17.64 17.81 –.08 288,398
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 35.26 –.29 2,813
Nov 35.50 … 1,359
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 125.60 126.41 124.92 125.28 –.38 42,182
May 123.02 123.90 122.50 122.91 –.29 105,271

Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 139.00 143.50 t 134.75 136.55 –3.15 5,997
May 139.75 143.75 t 136.00 137.45 –2.70 6,014

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 181-020 183-150 179-200 182-290 1-14.0 1,287,747
June 182-190 184-200 180-260 184-030 1-14.0 9,575
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 151-150 153-070 150-260 152-210 1-00.0 1,211,297
June 153-110 154-300 152-140 154-110 1-02.0 5,779
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 125-240 126-235 125-190 126-125 19.0 4,076,585
June 125-240 126-225 125-165 126-110 20.5 88,430
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 117-152 118-027 117-082 117-280 11.5 3,986,350
June 117-062 117-245 116-300 117-170 12.5 92,620
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 107-179 107-255 107-125 107-220 3.1 2,294,166
June 107-070 107-150 107-012 107-111 3.7 23,287
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Feb 99.8675 99.9125 99.8525 99.8975 .0225 307,494
April 99.4650 99.5600 t 99.4300 99.5450 .0700 387,062
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
March 96-160 97-120 96-015 97-020 26.0 74,971
Eurodollar (CME)-$1,000,000; pts of 100%
Feb 99.5025 99.5425 t 99.4750 99.5250 .0375 149,663
March 99.2750 99.3250 t 99.2050 99.3100 .0300 983,014
Dec 98.0050 98.1400 t 97.8800 98.0800 .0300 1,229,442
Dec'23 97.6300 97.7750 t 97.5750 97.7250 .0750 1,177,560

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Feb .8621 .8694 .8609 .8677 .0049 612
March .8621 .8697 .8611 .8680 .0049 199,937
CanadianDollar (CME)-CAD 100,000; $ per CAD
Feb .7858 .7893 .7842 .7849 –.0015 278
March .7862 .7893 .7840 .7848 –.0015 130,806

BritishPound (CME)-£62,500; $ per £
Feb 1.3560 1.3608 1.3515 1.3549 –.0025 827
March 1.3560 1.3607 1.3512 1.3547 –.0025 194,921
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.0812 1.0836 1.0776 1.0816 .0005 42,376
June 1.0848 1.0875 1.0819 1.0857 .0004 151
AustralianDollar (CME)-AUD 100,000; $ perAUD
Feb .7147 .7185 .7109 .7126 –.0044 67
March .7167 .7187 .7110 .7127 –.0044 193,309
MexicanPeso (CME)-MXN500,000; $ perMXN
Feb .04868 .04910 s .04852 .04870 .00001 101
March .04840 .04887 .04823 .04849 .00001 141,046
Euro (CME)-€125,000; $ per €
Feb 1.1393 1.1431 1.1331 1.1337 –.0114 3,927
March 1.1437 1.1437 1.1336 1.1343 –.0114 682,733

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 35128 35330 34511 34627 –512 81,017
June 34978 35244 34435 34541 –516 795
Mini S&P500 (CME)-$50 x index
March 4494.50 4520.50 4393.25 4409.50 –88.00 2,149,291
June 4489.50 4514.50 4388.00 4403.75 –88.50 62,538
Mini S&PMidcap400 (CME)-$100 x index
March 2676.80 2700.50 2626.70 2642.20 –35.90 45,952
June 2652.20 –35.90 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 14698.25 14766.75 14181.00 14240.50 –460.50 230,574
June 14699.50 14771.25 14188.50 14245.50 –460.50 2,298
Mini Russell 2000 (CME)-$50 x index
March 2045.50 2074.20 2009.90 2025.70 –22.80 501,835
MiniRussell 1000 (CME)-$50 x index
March 2490.10 2502.40 2432.30 2442.10 –47.90 16,369
U.S. Dollar Index (ICE-US)-$1,000 x index
March 95.85 96.14 95.63 96.07 .52 52,026
June 95.80 96.05 95.60 96.00 .54 1,614

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

Global GovernmentBonds:MappingYields
Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.875 U.S. 2 1.514 t l 1.560 0.897 0.109
1.875 10 1.951t l 2.028 1.745 1.157

2.750 Australia 2 1.200 s l 1.069 0.698 0.109 -31.6 -51.8 -0.8
1.000 10 2.202 s l 2.100 1.886 1.200 24.5 6.8 3.3

0.000 France 2 -0.513 s l -0.515 -0.639 -0.640 -202.9 -210.1 -75.7
0.000 10 0.765 s l 0.763 0.297 -0.232 -119.2 -127.0 -139.8

0.000 Germany 2 -0.321 s l -0.328 -0.574 -0.717 -183.8 -191.4 -83.4
0.000 10 0.299 s l 0.285 -0.024 -0.456 -165.8 -174.8 -162.2

0.000 Italy 2 0.327 s l 0.309 -0.067 -0.426 -118.9 -127.8 -54.3
0.950 10 1.957 s l 1.918 1.308 0.458 -0.04 -11.5 -70.8

0.005 Japan 2 -0.031 l -0.031 -0.076 -0.121 -154.7 -161.8 -23.8
0.100 10 0.230 l 0.230 0.155 0.080 -172.7 -180.3 -108.7

0.000 Spain 2 -0.300 t l -0.294 -0.498 -0.529 -181.6 -188.1 -64.6
0.500 10 1.193 s l 1.174 0.668 0.120 -76.5 -85.9 -104.7

0.125 U.K. 2 1.421 s l 1.373 0.842 -0.038 -9.5 -21.4 -15.5
4.750 10 1.548 s l 1.531 1.174 0.472 -41.0 -50.2 -69.4

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

SiemensFinancieringsmaatschappij SIEGR 0.650 1.81 March 11, ’24 25 –8 26
HSBCHoldings HSBC 3.900 2.76 May25, ’26 81 –7 85
Bank ofNovaScotia BNS 1.350 2.51 June 24, ’26 56 –6 n.a.
Wells Fargo WFC 3.000 2.29 Feb. 19, ’25 59 –6 65

International BusinessMachines IBM 3.300 2.30 May15, ’26 47 –5 49
SumitomoMitsui Trust Bank SUMITR 0.850 2.09 March 25, ’24 58 –5 48
Barclays BACR 5.250 3.98 Aug. 17, ’45 158 –3 n.a.
BNPParibas BNP 3.375 2.65 Jan. 9, ’25 87 –3 91

…Andspreads thatwidened themost
DeltaAir Lines DAL 7.000 3.24 May1, ’25 152 19 164
SocieteGenerale SOCGEN 4.250 3.58 Aug. 19, ’26 165 16 n.a.
Caterpillar CAT 3.803 3.32 Aug. 15, ’42 92 11 91
Vodafone VOD 4.125 2.53 May30, ’25 84 11 76

VerizonCommunications VZ 4.862 3.76 Aug. 21, ’46 149 11 142
Wells Fargo WFC 3.300 2.20 Sept. 9, ’24 71 11 69
GeneralMotors GM 5.200 4.56 April 1, ’45 215 10 204
Novartis Capital NOVNVX 4.400 3.39 May6, ’44 99 10 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

LumenTechnologies LUMN 6.750 4.40 Dec. 1, ’23 104.000 0.96 106.131
FirstEnergy FE 7.375 4.06 Nov. 15, ’31 126.500 0.57 128.125
Telecom Italia Capital TITIM 6.000 6.03 Sept. 30, ’34 99.740 0.53 98.300
TevaPharmaceutical FinanceNetherlands … 4.100 5.54 Oct. 1, ’46 80.750 0.50 82.000

Bath&BodyWorks BBWI 6.875 5.50 Nov. 1, ’35 113.125 0.25 115.563
OneMain Finance OMF 6.875 4.32 March 15, ’25 107.313 0.20 108.496
DishDBS … 7.750 7.58 July 1, ’26 100.625 0.13 101.250
Ball BLL 4.000 2.45 Nov. 15, ’23 102.640 0.04 102.243

…Andwith thebiggest price decreases
LumenTechnologies LUMN 7.600 8.18 Sept. 15, ’39 94.625 –4.88 100.000
FordMotor Credit … 4.134 4.42 Aug. 4, ’25 99.085 –1.92 101.900
OneMain Finance OMF 7.125 5.02 March 15, ’26 107.688 –1.81 109.357
VentureGlobal CalcasieuPass VENTGL 4.125 4.42 Aug. 15, ’31 97.750 –1.55 100.050

Occidental Petroleum OXY 6.950 3.52 July 1, ’24 107.752 –1.35 108.750
AmericanAirlines AAL 3.750 6.52 March 1, ’25 92.470 –1.28 93.500
Sprint Capital … 6.875 4.02 Nov. 15, ’28 116.750 –1.23 118.250
DishDBS … 5.875 5.86 Nov. 15, ’24 100.020 –0.77 101.500

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

52-Wk %
Stock Sym Hi/Lo Chg

NortheastCmBncp NECB 12.98 0.2
NorthViewAcqn NVAC 9.79 ...
NovusCapII NXU.U 12.50 14.5
NovusCapII A NXU 12.38 13.5
OFSCreditPfdE OCCIN 25.41 2.3
OccidentalPetrol OXY 43.16 5.7
OccidentalPetrolWt OXY.WS 22.85 8.5
OnyxAcqnIA ONYX 9.99 0.4
Ovintiv OVV 43.10 3.5
PampaEnergia PAM 21.54 6.8
ParkCity PCYG 10.68 -1.4
PattersonUTIEn PTEN 12.93 11.8
PearlHldgsAcqnA PRLH 10.03 1.9
PennantPark PNNT 7.79 -0.1
PetroChina PTR 55.18 4.4
PetroleoBrasil PBR 14.31 4.4
PetroleoBrasilA PBR.A 13.03 4.2
PhilipMorris PM 108.57 2.8
Phillips66Ptrs PSXP 46.25 4.7
PonoCapitalA PONO 10.06 ...
Pwr&Digital II A XPDB 10.47 0.3
PrecisionDrilling PDS 54.79 11.7
PrefApartment APTS 22.45 6.0
PrometheusBio RXDX 44.17 7.4
RPC RES 7.99 7.7
RelativityAcqn RACYU 10.02 0.2
RevelstoneCapWt RCACW 0.32 6.7
RoseHillAcqn ROSE 10.27 1.5
SagaliamAcqnRt SAGAR 0.27 29.4
SensusHealthcare SRTS 9.20 3.7
SizzleAcqn SZZL 9.99 0.4
SplashBeverageWt SBEV.WS 1.65 14.7
SportsVentures AKICU 11.01 5.6
Sylvamo SLVM 38.93 5.2
TargaResources TRGP 64.29 3.1
TelefonicaBras VIV 9.72 0.7
TelekmIndonesia TLK 30.92 0.5
Tenaris TS 26.79 1.4
TorontoDomBk TD 86.02 -0.2
USA Truck USAK 26.31 1.0

52-Wk %
Stock Sym Hi/Lo Chg

EnLinkMid ENLC 8.99 6.3
Equinor EQNR 32.17 5.9
EverestRe RE 296.86 1.2
Expedia EXPE 210.50 -2.7
Exterran EXTN 6.17 3.0
FNCB Bancorp FNCB 9.53 1.1
FinWiseBancorp FINW 20.60 0.3
FirstUnited FUNC 23.49 1.0
GigCapital5 GIA 9.97 ...
GlobalShipLease GSL 28.80 -4.4
GranTierraEner GTE 1.26 14.5
GreeneCnty GCBC 39.88 -0.1
GrindrodShipping GRIN 21.56 3.0
GpoAeroportuar PAC 151.79 -1.0
GpoAeroportSur ASR 228.19 -1.3
HNR Acqn HNRA.U 10.02 0.1
HSBC HSBC 38.61 -0.1
Halliburton HAL 33.63 3.4
HeartcoreEnts HTCR 6.19 -16.6
HighPeakEnerWt HPKEW 8.82 -2.3
HyattHotels H 102.66 -2.4
ImperialOil IMO 45.33 3.9
IncomeOppRealty IOR 15.14 20.1
InFinTAcqnA IFIN 9.95 ...
Innoviva INVA 19.28 6.9
InvestcorpEur I Wt IVCBW 0.40 17.6
JaguarGlblGrowthI JGGCU 10.06 0.5
KB Fin KB 55.31 0.8
KairousAcqn KACL 9.87 0.2
LIVCapAcqnII LIVBU 10.07 ...
LSB Inds LXU 12.72 13.2
LockheedMartin LMT 398.85 2.8
MarathonOil MRO 22.28 3.7
MarathonPetrol MPC 81.39 1.8
Marriott MAR 177.23 -2.7
MetLife MET 72.55 0.8
Modiv MDV 89.99 172.0
MrCooper COOP 49.82 19.2
NaturalGrocers NGVC 18.73 6.7
NexTierOilfield NEX 7.72 10.8

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AhrenAcqnA AHRN 9.88 1.2
Alcoa AA 74.50 3.3
AllscriptsHlthcr MDRX 21.95 0.1
AmEqtyLf AEL 44.49 -1.2
AmphastarPharm AMPH 27.29 3.1
APxAcqnI A APXI 9.97 1.4
ArchResources ARCH 115.68 5.1
ArenaPharm ARNA 94.50 -0.2
AriszAcqnRt ARIZR 0.21 70.8
AssuredGuaranty AGO 59.73 -1.0
AtlanticusNts26 ATLCL 25.35 -1.2
AultDisruptive ADRT 9.94 ...
BP Midstream BPMP 19.37 0.5
BP BP 34.16 0.5
BRC BRCC 19.25 4.1
BakerHughes BKR 29.28 6.2
BlueOceanWt BOCNW 0.31 30.4
BritishAmTob BTI 46.43 4.0
CF Industries CF 77.24 4.0
CHWAcqn CHWA 9.85 0.4
Cactus WHD 50.48 1.9
CatalystPharma CPRX 7.97 7.2
CathayGenBncp CATY 48.72 -0.6
CedarFairRec FUN 62.43 3.1
Cepton CPTN 10.36 3.0
CheniereEnergy LNG 121.31 3.8
Chevron CVX 139.44 2.0
COPEL ELP 6.86 -0.1
ConcordAcqnIII A CNDB 10.40 0.5
ContinentalRscs CLR 60.16 7.2
CounterPress CPAQU 10.14 0.7
CredoTech CRDO 16.39 0.7
CrownHoldings CCK 118.97 1.0
Danaos DAC 102.95 -0.6
DiamondbkEner FANG 136.55 3.9
EOG Rscs EOG 116.89 3.6
EastWestBncp EWBC 92.62 -1.4
Enbridge ENB 43.72 1.8

Friday, February 11, 2022

DividendChanges
Dividend announcements from February 11.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Ametek AME 0.7 .22 /.20 Q Mar31 /Mar10
Apartment IncomeREIT AIRC 3.5 .45 /.44 Q Feb25 /Feb17
First IndRealty Trust FR 1.8 .295 /.27 Q Apr18 /Mar31
ForwardAir FWRD 1.0 .24 /.21 Q Mar18 /Mar03
FRSTRATSs2006-2 GSGrp GJS 1.2 .0213 /.01992 M Feb15 /Feb14
Interpublic Grp IPG 3.3 .29 /.27 Q Mar15 /Mar01
ITT ITT 1.2 .264 /.22 Q Apr04 /Mar09
Moody's Corp MCO 0.8 .70 /.62 Q Mar18 /Feb25
Patterson-UTI Energy PTEN 1.3 .04 /.02 Q Mar17 /Mar03
PennantPark Inv PNNT 7.3 .14 /.12 Q Apr01 /Mar17
Piper Sandler PIPR 1.4 .60 /.55 Q Mar11 /Mar02
PPLUSFRCall SerGSC-2 PYT 3.1 .1917 /.18958 Q Feb15 /Feb14
RadianGroup RDN 3.3 .20 /.14 Q Mar03 /Feb21
Rexford Industrial Realty REXR 1.8 .315 /.24 Q Apr15 /Mar31

Reduced
CitigroupCapXIII TruPS CpN 6.2 .4076 /.42422 Q Apr29 /Apr28

Initial
ChampionX CHX 1.3 .075 Apr29 /Apr08
Pacific G&E5%pfd. PCGpC 4.5 .3125 May13 /Apr29
Pacific G&E5.5%Cumpfd PCGpB 4.7 .34375 May13 /Apr29

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record
Pacific Gas&Elec 4.36% PCGpI 4.4 .2725 May13 /Apr29
Pacific Gas&Elec 4.5% PCGpH 4.5 .28125 May13 /Apr29
Pacific Gas&Elec 4.80% PCGpG 4.7 .30 May13 /Apr29
Pacific Gas&Electric D PCGpD 4.6 .3125 May13 /Apr29
Pacific Gas&Electric E PCGpE 4.7 .3125 May13 /Apr29
PG&ECorp. 6%Cum. Pfd. PCGpA 4.9 .375 May13 /Apr29

Foreign
ArgoBlockchain 8.75%Nts ARBKL 9.4 .5468 Q Oct31 /Oct15
AstraZenecaADR AZN 2.4 .985 SA Mar28 /Feb25
BPP5.75%Pfd. 3 Cl A BPYPN 6.5 .35938 Q Mar31 /Mar01
BrookfieldAssetMgmt BAM 1.0 .14 Q Mar31 /Feb28
Brookfield Prop 6.5%Pfd. BPYPP 6.7 .40625 Q Mar31 /Mar01
Brookfield PropPfd. 2A BPYPO 6.8 .39844 Q Mar31 /Mar01
Brookfield Reinsurance BAMR ... .14 Q Mar31 /Mar16
Manulife Financial MFC 4.1 .2596 Q Mar21 /Feb23
Sun Life Financial SLF 3.2 .5191 Q Mar31 /Mar02
TELUSCorp. TU 4.2 .2582 Q Apr01 /Mar11
UnileverADR UL 3.5 .4873 Q Mar22 /Feb25

Special
AresCapital ARCC 7.7 .03 Jun30 /Jun15
Ares Capital ARCC 7.7 .03 Sep30 /Sep15
Piper Sandler PIPR 1.4 4.50 Mar11 /Mar02

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 February 11, 2022

Key annual interest rates paid to borrow or lend money in U.S. and
international markets. Rates below are a guide to general levels but
don’t always represent actual transactions.

Inflation
Jan. Index ChgFrom (%)

level Dec. '21 Jan. '21

U.S. consumer price index
All items 281.148 0.84 7.5
Core 285.996 0.74 6.0

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 3.25 3.25
Canada 2.45 2.45 2.45 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00

Switzerland 0.00 0.00 0.00 0.00
Britain 0.50 0.50 0.50 0.10
Australia 0.10 0.10 0.10 0.10

Secondarymarket
FannieMae
30-yearmortgage yields

30 days 3.474 3.125 3.474 1.994
60days 3.514 3.176 3.514 2.027
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.
CompleteMoneyRates table appearsMonday
throughFriday.
Sources: Bureau of Labor Statistics; FactSet

Week —52-WEEK—
Latest ago High Low

iShSelectDividend DVY 124.76 –0.13 1.8
iShESGAwareUSA ESGU 99.10 –2.01 –8.2
iShEdgeMSCIMinUSA USMV 74.52 –1.01 –7.9
iShEdgeMSCIUSAQual QUAL 130.24 –2.08 –10.5
iShEdgeMSCIUSAVal VLUE 106.67 –1.08 –2.6
iShGoldTr IAU 35.41 1.96 1.7
iShiBoxx$InvGrCpBd LQD 124.84 0.74 –5.8
iShiBoxx$HYCpBd HYG 82.66 –0.35 –5.0
iShJPMUSDEmgBd EMB 102.36 –0.58 –6.1
iShMBSETF MBB 104.28 0.46 –2.9
iShMSCI ACWI ACWI 99.65 –1.90 –5.8
iShMSCI EAFE EFA 75.68 –1.51 –3.8
iShMSCI EAFE SC SCZ 68.30 –1.49 –6.6
iShMSCIEmgMarkets EEM 48.72 –1.52 –0.3
iShMSCIEAFEValue EFV 52.54 –0.92 4.3
iShNatlMuniBd MUB 112.62 –0.15 –3.1
iSh1-5YIGCorpBd IGSB 52.80 0.34 –2.0
iShPfd&Incm PFF 35.91 –1.02 –8.9
iShRussell1000Gwth IWF 268.72 –2.93 –12.1
iShRussell1000Val IWD 163.84 –1.09 –2.4

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 180.48 –2.87 –11.7
CnsStapleSelSector XLP 75.25 –0.36 –2.4
DimenUSCoreEq2 DFAC 27.18 –1.52 –6.2
EnSelectSectorSPDR XLE 70.41 2.91 26.9
FinSelSectorSPDR XLF 40.11 –1.40 2.7
HealthCareSelSect XLV 130.25 –1.39 –7.6
IndSelSectorSPDR XLI 99.36 –1.53 –6.1
InvscQQQI QQQ 347.06 –3.17 –12.8
InvscS&P500EW RSP 155.32 –1.32 –4.6
iShCoreDivGrowth DGRO 53.06 –1.34 –4.5
iShCoreMSCIEAFE IEFA 71.51 –1.49 –4.2
iShCoreMSCIEM IEMG 59.43 –1.52 –0.7
iShCoreMSCITotInt IXUS 68.87 –1.37 –2.9
iShCoreS&P500 IVV 442.35 –2.00 –7.3
iShCoreS&P MC IJH 263.94 –1.30 –6.8
iShCoreS&P SC IJR 106.39 –0.28 –7.1
iShS&PTotlUSStkMkt ITOT 98.81 –1.94 –7.6
iShCoreTotalUSDBd IUSB 51.01 0.53 –3.6
iShCoreUSAggBd AGG 110.10 0.66 –3.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, February 11, 2022 iShRussell2000 IWM 201.38 –1.01 –9.5
iShRussell2000Val IWN 156.88 –0.41 –5.5
iShRussellMid-Cap IWR 76.80 –1.56 –7.5
iShRussellMCValue IWS 117.41 –0.94 –4.1
iShRussell1000 IWB 244.72 –1.96 –7.5
iShS&P500Growth IVW 73.70 –2.87 –11.9
iShS&P500Value IVE 153.49 –1.03 –2.0
iShTIPSBondETF TIP 124.05 0.89 –4.0
iSh1-3YTreasuryBd SHY 84.45 0.31 –1.3
iSh7-10YTreasuryBd IEF 111.14 1.04 –3.4
iSh20+YTreasuryBd TLT 138.25 1.48 –6.7
iShRussellMCGrowth IWP 99.62 –2.54 –13.5
iShUSTreasuryBdETF GOVT 25.62 0.71 –4.0
JPM UltShtIncm JPST 50.39 ... –0.2
ProShUltPrQQQ TQQQ 53.28 –9.42 –35.9
SPDRBlm1-3MTB BIL 91.41 ... –0.0
SPDR Gold GLD 173.81 1.91 1.7
SPDRS&P500Growth SPYG 63.87 –2.87 –11.9
SchwabIntEquity SCHF 37.55 –1.37 –3.4
SchwabUS BrdMkt SCHB 104.37 –1.95 –7.6
SchwabUS Div SCHD 77.87 –0.69 –3.7
SchwabUS LC SCHX 105.22 –2.03 –7.6
SchwabUS LC Grw SCHG 143.68 –2.91 –12.3
SchwabUS SC SCHA 93.55 –1.36 –8.6
Schwab US TIPs SCHP 60.50 0.93 –3.8
SPDR DJIA Tr DIA 347.29 –1.49 –4.4
SPDR S&PMdCpTr MDY 482.44 –1.30 –6.8
SPDR S&P 500 SPY 440.46 –1.97 –7.3
SPDR S&P Div SDY 124.60 –0.24 –3.5
TechSelectSector XLK 154.89 –3.05 –10.9
VangdInfoTech VGT 405.96 –3.16 –11.4
VangdSC Val VBR 172.61 –0.86 –3.5
VangdExtMkt VXF 164.32 –1.86 –10.1
VangdSC Grwth VBK 244.78 –1.82 –13.1
VangdDivApp VIG 159.50 –1.59 –7.1
VangdFTSEDevMk VEA 49.15 –1.38 –3.7
VangdFTSE EM VWO 49.61 –1.55 0.3
VangdFTSE Europe VGK 65.18 –1.87 –4.5
VangdFTSEAWxUS VEU 59.85 –1.32 –2.3
VangdGrowth VUG 279.49 –3.10 –12.9
VangdHlthCr VHT 243.78 –1.45 –8.5
VangdHiDiv VYM 111.39 –0.70 –0.6
VangdIntermBd BIV 84.52 0.76 –3.5
VangdIntrCorpBd VCIT 89.01 0.67 –4.0
VangdLC VV 203.53 –2.05 –7.9
VangdMC VO 234.43 –1.77 –8.0
VangdMC Val VOE 147.10 –0.88 –2.1
VangdMBS VMBS 51.34 0.53 –2.8
VangdRealEst VNQ 103.27 –0.91 –11.0
VangdS&P500ETF VOO 404.94 –1.99 –7.2
VangdST Bond BSV 79.36 0.35 –1.8
VangdSTCpBd VCSH 79.63 0.31 –2.0
VangdShtTmInfltn VTIP 50.88 0.55 –1.0
VangdSC VB 209.15 –1.23 –7.5
VangdTaxExemptBd VTEB 53.20 –0.13 –3.1
VangdTotalBd BND 81.73 0.65 –3.6
VangdTotIntlBd BNDX 53.50 0.45 –3.0
VangdTotIntlStk VXUS 61.77 –1.37 –2.8
VangdTotalStk VTI 222.94 –1.94 –7.7
VangdTotlWrld VT 101.41 –1.73 –5.6
VangdValue VTV 145.48 –0.99 –1.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

MARKET DATA

New Highs and Lows
DermataTherapWt DRMAW 0.18 -28.1
DiamondHeadWt DHHCW 0.46 -0.3
DimeComPfdA DCOMP 23.94 -0.6
DirectDigital DRCT 2.83 -45.5
DivrsHlthcrNts46 DHCNL 20.90 -1.0
Doma DOMA 3.29 -3.7
DuPont pfB CTApB 99.00 ...
DukeEnergyPfdA DUKpA 26.07 -0.6
DuneAcqnWt DUNEW 0.25 0.9
ECMOHO MOHO 0.27 -8.7
EG Acqn Wt EGGF.WS 0.37 -2.0
E-HomeHousehold EJH 0.70 -9.2
ENDRA LifeSci NDRA 0.40 -9.3
ESCO Tech ESE 69.29 -3.1
ESM Acqn Wt ESM.WS 0.41 -1.6
EditasMedicine EDIT 15.97 -6.7
EffectorTherap EFTR 4.60 -0.2
eHealth EHTH 15.71 -3.6
89bio ETNB 4.82 -5.3
ElcLastMileWt ELMSW 0.30 -1.6
ElevationOnc ELEV 3.40 -6.5
Emcore EMKR 3.83 -5.3
EnerpacTool EPAC 16.79 -1.4
EnerSys ENS 70.06 -4.1
EnphysAcqnWt NFYS.WS 0.39 -2.4
EnstarPfdD ESGRP 26.17 -2.5
EnsysceBioWt ENSCW 0.14 6.7
EntergyBds66 EAI 24.85 -0.6
EntergyLA Bds66 ELC 24.87 -0.5
EntergyTX PfdA ETIp 24.82 -0.1
EnvericBiosci ENVB 0.33 -49.0
EosEnergy EOSE 3.07 -8.5
EQRx EQRX 3.25 -21.6
EquitablePfdA EQHpA 23.39 -1.8
EquitablePfdC EQHpC 20.26 -2.7
EquityCommonPfdD EQCpD 28.38 -3.8
EveloBiosci EVLO 3.65 -5.8
EvoAcqnWt EVOJW 0.35 -2.5
Evotec EVO 15.79 -2.8
ExecutiveNtwkWt ENPC.WS 0.33 -9.1
FastRadius FSRD 3.39 -18.1
FedAgricMtgPfdC AGMpC 25.54 -0.1
FedAgricMtgPfdE AGMpE 25.09 ...
FedAgricPfdG AGMpG 22.78 ...
FedAgricMtgPfdF AGMpF 24.64 -0.8
FifthThirdPfdB PNFPP 25.96 -0.2
FinnovateAcqnWt FNVTW 0.24 -11.0
FintechEcoRt FEXDR 0.18 -1.4
FinTechEvolWt FTEV.WS 0.43 -1.9
FirstCitizenPfdC FCNCO 24.30 -1.2

FirstHorizonPfdE FHNpE 25.70 -0.6
FirstHorizonPfdD FHNpD 25.05 -1.2
FirstHorizonPfdC FHNpC 25.98 -0.6
FirstHorizonPfdB FHNpB 25.97 -1.9
FirstHorizonPfdF FHNpF 21.75 -2.7
FirstRepBkPfdH FRCpH 23.68 -1.4
FirstRepBkPfdI FRCpI 25.20 -0.5
FirstRepBkPfd FRCpJ 22.24 -1.8
FirstRepBkPfdK FRCpK 19.83 -2.0
FirstRepBkPfdL FRCpL 20.22 -2.0
FirstRepBkPfdM FRCpM 19.39 -0.8
FirstRepubBkPfdN FRCpN 21.19 -2.1
FirstReserveWt FRSGW 0.40 -2.9
FluenceEnergy FLNC 12.82 -12.3
Fluent FLNT 1.30 -2.9
FluxPower FLUX 2.90 -13.8
FordMotor6%Nts FpC 25.29 -1.5
FordMotor6.2%Nt FpB 25.32 -1.0
FortressValueIV Wt FVIV.WS 0.54 -8.3
FrankBSP PfdE FBRTpE 24.08 -1.5
FrequencyTherap FREQ 4.42 -4.7
FreshworksA FRSH 18.10 -18.0
GAMCO PfdA GNTpA 25.05 -0.5
GBS GBS 0.71 -17.5
GX Acqn II Wt GXIIW 0.40 ...
GabelliDivPfdK GDVpK 22.05 -0.5
GabelliMultPfdE GGTpE 25.16 -0.7
GelesisWt GLS.WS 0.17 -4.5
Gelesis GLS 2.90 -7.1
GencorIndustries GENC 10.76 -0.2
GenerationBio GBIO 4.78 -6.1
GenesisGrowth GGAAU 9.92 -1.3
GeospaceTech GEOS 5.10 -2.3
GeoVaxLabs GOVX 2.03 -4.6
GesherIAcqn GIACU 9.81 -0.1
GibraltarInds ROCK 49.66 -2.3
GladstonePfdG GOODO 25.01 -0.8
GlenfarneMergerWt GGMCW 0.35 -5.4
GlbNetLeasePfdA GNLpA 25.18 -0.9
GlbNetLeasePfdB GNLpB 24.99 -1.2
GlobeLifeDeb2061 GLpD 21.81 -1.8
GoldmanSachsPfC GSpC 21.86 -1.1
GoldmanSachsPfD GSpD 22.13 -0.6
GoldmanSachsPfK GSpK 26.23 -0.4
GreenBoxPOS GBOX 3.13 -8.1
GuardforceAI GFAI 0.55 -17.9
HNR Acqn HNRA.U 9.98 0.1
HamiltonLane HLNE 79.54 -1.8
HealthcareCapA HCCC 8.20 1.2
HealthcareCap HCCCU 9.09 -5.3

HealthcrTriangle HCTI 1.30 -12.8
Heartbeam BEAT 1.70 -8.8
HeartbeamWt BEATW 0.60 -10.8
HeartcoreEnts HTCR 3.90 -16.6
Heska HSKA 122.82 -0.6
Honeywell HON 186.55 -2.5
HorizonGlobal HZN 5.10 -27.0
HudsonPacificPfdC HPPpC 21.85 -2.0
Humanigen HGEN 1.85 -4.1
HuntingtonPfdH HBANP 21.40 -1.4
HycroftMiningWt HYMCL 0.04 -1.0
HyreCar HYRE 3.02 -7.0
IAA IAA 34.45 -22.2
iBio IBIO 0.37 -4.4
iClickInteract ICLK 3.00 -8.3
IconicSportsWt ICNC.WS 0.40 -2.4
IDEX IEX 188.16 -2.5
Imara IMRA 1.14 -8.0
Immunovant IMVT 5.39 -2.2
IndlTechAcqnsII ITAQU 9.74 0.2
InfuSystems INFU 10.23 0.5
Innovid CTV 3.76 -5.6
InovioPharma INO 3.27 -6.2
Inpixon INPX 0.36 -4.8
IntegraResources ITRG 1.66 1.2
IntegratedWellWt WEL.WS 0.32 -15.8
Itron ITRI 55.71 -1.7
JaguarHealth JAGX 0.66 -8.2
JPMChasePfdLL JPMpL 22.27 -1.1
JPMorganPfdDD JPMpD 25.56 -0.8
JPMChasePfdEE JPMpC 25.90 0.1
JPMorganPfdGG JPMpJ 23.31 -1.0
JPMChasePfdJJ JPMpK 21.85 -1.8
JPMorganPfdMM JPMpM 20.65 -1.5
JupiterAcqnWt JAQCW 0.34 -9.8
JustEatTakeaway GRUB 8.39 -9.2
KAR Auction KAR 11.76 -4.4
KinsTech KINZU 10.01 -0.8
KKR Nts 2061 KKRS 22.22 -0.3
KKRRealEstFinPfdA KREFpA 24.76 -0.2
KVH Inds KVHI 8.35 -1.4
KalaPharm KALA 0.71 -6.5
KaleidoBiosci KLDO 1.55 -5.4
KemPharm KMPH 6.00 -6.7
KeyTronic KTCC 5.94 ...
KeyCorpPfdE KEYpI 26.50 -0.8
KeyCorpPfdF KEYpJ 25.35 -0.8
KeyCorpPfdG KEYpK 25.20 -0.8
KronosBio KRON 6.87 -3.2

CapitalOnePfdK COFpK 21.62 -2.0
CapOneFinlPfdL COFpL 20.73 -1.7
CapOnePfdN COFpN 20.29 -1.1
CaraTherap CARA 10.23 -0.5
CarecloudPfdA MTBCP 25.23 -1.0
CarlyleNts2061 CGABL 21.81 -1.7
CatalystBiosci CBIO 0.51 -6.8
cbdMD YCBD 0.78 -19.5
cbdMD PfdA YCBDpA 4.55 -19.3
CECO Env CECE 5.64 -1.6
Cellectis CLLS 5.24 -5.0
CenntroElec CENN 1.37 -4.1
Cepton CPTN 6.85 3.0
ChampionsOncology CSBR 7.10 -5.4
ChannelAdvisor ECOM 17.90 -11.4
SchwabPfdJ SCHWpJ 22.20 -0.6
ChemomabTherap CMMB 4.13 -6.9
CherryHillPfdA CHMIpA 25.14 -0.6
Cingulate CING 1.43 -7.4
CitizensFinPfdD CFGpD 25.58 -0.3
CitizensFinPfdE CFGpE 23.76 -1.0
ClassAccelWt CLAS.WS 0.40 -11.1
CleanTechWt CLAQW 0.24 -1.1
ClearsideBiomed CLSD 1.67 -0.3
CleverLeaves CLVR 1.56 -19.2
CleverLeavesWt CLVRW 0.18 -4.6
CodereOnlineLuxem CDRO 5.00 1.0
CognyteSoftware CGNT 9.30 -2.5
Colonnade II Wt CLAA.WS 0.41 -12.4
Conifer CNFR 2.06 -4.3
ConstellationI Wt CSTA.WS 0.41 -1.9
ConyersParkIII A CPAA 9.60 0.6
Cooper-Standard CPS 17.02 -6.5
CorbusPharm CRBP 0.35 -7.1
CornerGrowth2Wt TRONW 0.31 -17.2
Cortexyme CRTX 5.02 -6.6
CowenNts2033 COWNL 26.08 ...
CreativeMedTech CELZ 1.54 -9.8
CrixusBH3AcqnWt BHACW 0.32 -28.9
CrownElectrokin CRKN 1.96 -6.7
CueBiopharma CUE 6.23 -4.0
Cullen/FrostPfdB CFRpB 21.83 -1.8
Culp CULP 8.43 -0.8
CuriosityStream CURI 3.61 -5.4
Cyanotech CYAN 2.62 -1.1
Cyngn CYN 1.37 -1.4
DTE EnergyDebE DTG 22.98 -0.2
DTE EnergyDeb77 DTW 24.57 -0.6
DanimerScientific DNMR 3.61 -6.1
DecibelTherap DBTX 3.84 -5.6

BkofAmericaPfdNN BACpO 21.70 -1.0
BankofAmPfdPP BACpP 21.01 -1.5
BanyanAcqn BYN.U 9.90 -0.3
BaoshengMedia BAOS 0.64 -4.2
BarrettBus BBSI 60.00 -0.7
BensonHill BHIL 2.67 -4.9
BerkeleyLights BLI 7.38 -4.1
Betterware BWMX 12.43 -34.2
BigLots BIG 36.63 0.2
BioAtla BCAB 7.08 -1.1
Biocept BIOC 2.44 -6.1
BioPlusAcqnA BIOS 9.78 -0.5
BioPlusAcqnUn BIOSU 9.95 -0.4
BiosigTech BSGM 1.42 -0.7
BlackKnight BKI 66.36 -3.5
BlackMountainWt BMAC.WS 0.28 2.5
BlackSpadeA BSAQ 9.39 -0.4
BlackBerry BB 6.99 -2.6
BlackLine BL 75.31 -15.8
bluebirdbio BLUE 6.51 -4.9
BluescapeOppsWt BOAC.WS 0.33 -12.6
BoltBiotherap BOLT 3.00 -4.4
BrighthousePfdD BHFAM 21.60 -2.6
BrighthousePfdA BHFAP 25.50 -0.5
BrookfieldFinNts BAMI 20.52 -1.6
BrookfieldFinNts BAMH 20.88 -2.3
BrookfieldNts2081 BIPH 21.79 -0.8
BrookfldInfrPfdA13 BIPpA 21.81 -0.3
BrookfdRenewPfdA17 BEPpA 22.68 -1.4
BrooklynImmuno BTX 2.24 -4.6
BrunswickNts2048 BCpA 25.72 -0.6
BurningRockBio BNR 7.62 -8.4
ByrnaTech BYRN 8.50 -18.9
Cadiz CDZI 1.83 -1.6
CCNeubergerIII Wt PRPC.WS 0.60 -6.1
CHP MergerWt CHPMW 0.14 -7.9
CHS PfdB CHSCO 26.61 -0.5
CHS PfdB2 CHSCN 25.83 -1.4
CHS PfdB4 CHSCL 26.20 -1.1
CHWAcqnWt CHWAW 0.25 -10.3
CMSEnerDeb78 CMSA 25.39 -1.2
CMSEnerNts2078 CMSC 25.73 -1.2
CNOFinDeb2060 CNOpA 23.48 -1.4
CNS Pharm CNSP 0.34 -9.0
CONXWt CONXW 0.40 9.5
CTORealtyPfdA CTOpA 24.93 -1.7
CYREN CYRN 2.92 -7.5
CanadaGoose GOOS 26.52 -6.4
CapitalOnePfdI COFpI 22.93 -2.5
CapitalOnePfdJ COFpJ 22.28 -1.7

AmFinDeb2059 AFGB 25.47 -1.4
AmerFinDeb2060 AFGD 25.32 -1.6
AmFinDeb AFGE 22.33 -1.5
AmericanPubEdu APEI 17.50 -0.8
AmericanWoodmark AMWD 52.22 -0.4
AnnalyCapPfdG NLYpG 23.47 -1.3
ApolloAssetPfdB AAMpB 25.33 ...
AppliedDNA APDN 2.55 -15.1
AppliedMolecular AMTI 7.51 -1.3
AppliedTherap APLT 2.33 -6.4
ArborRealtyPfdD ABRpD 22.80 -0.3
ArborRealtyPfdE ABRpE 22.19 -0.9
ArchCapitalPfdF ACGLO 24.71 -0.8
ArchCapitalPfdG ACGLN 21.91 -3.7
ArctosNorthWt ANAC.WS 0.41 -5.8
Ardelyx ARDX 0.66 -3.8
ArenaFortifyWt AFACW 0.34 2.9
ArgoGroup ARGO 40.90 -3.8
ArmstrongFlooring AFI 1.40 -5.8
ArtisanPtrsAsset APAM 38.81 -1.3
AscendantDigWt ACDI.WS 0.40 -2.8
AspenGroup ASPU 1.04 2.4
AspenInsPfd AHLpC 25.18 -0.3
AspenInsPfd AHLpD 24.05 -1.9
AspenInsPfd AHLpE 23.65 -1.7
AssdBancPfdF ASBpF 25.00 -2.7
AssurantNts2061 AIZN 23.22 -2.3
AthenePfdB ATHpB 24.35 -2.9
AthenePfdA ATHpA 26.15 -1.2
AthenePfdD ATHpD 22.01 -2.8
Athenex ATNX 0.85 -6.8
AtlUnionPfdA AUBAP 26.08 -2.2
ATRenew RERE 5.02 -6.5
AultDisruptWt ADRT.WS 0.20 -2.4
AvistaPubII Wt AHPAW 0.46 4.3
BRileyFinlPfdA RILYP 25.12 -0.2
B.RileyPfdB RILYL 25.33 -2.2
ByteAcqnWt BYTSW 0.27 -0.1
BabcockWilcoxNts BWNB 23.63 -1.9
Babylon BBLN 4.95 -1.4
BancroftFdPfdA BCVpA 25.13 0.4
BankOZKPfdA OZKAP 21.31 -2.8
BankofAmPfdQQ BACpQ 21.52 -1.2
BankofAmPfdSS BACpS 24.19 -0.5
BankofAmPfd4 BMLpJ 22.75 -1.5
BankofAmPfdL BMLpL 22.15 -1.0
BankofAmPfdL BACpL1316.00 -1.0
BankofAmPfdHH BACpK 25.43 -0.4
BankofAmPfdLL BACpN 24.25 -0.6
BankofAmPfdKK BACpM 25.02 -0.6

US Oil Fund USO 66.34 2.8
USBrentOilFd BNO 25.86 3.9
USGasolineFd UGA 50.75 3.1
US12moOilFd USL 33.42 2.3
ValeroEnergy VLO 93.77 2.3
VermilionEnergy VET 17.63 8.3
VigilNeurosci VIGL 15.65 3.7
ViperEnergyPtrs VNOM 28.38 4.1
VirtuFinancial VIRT 35.87 1.9
VistaOil&Gas VIST 7.17 1.0
WarriorMetCoal HCC 30.80 2.4
WesternMidstrm WES 27.29 4.5
ZimIntShipping ZIM 75.20 -4.3

Lows
ACV Auctions ACVA 10.47 -8.3
AF Acqn Wt AFAQW 0.35 -19.9
AGBA AcqnWt AGBAW 0.10 -9.3
AGNC Invt AGNC 13.93 -1.5
AT&T Nts 2067 TBC 25.40 -1.5
AT&T PfdA TpA 22.89 -3.2
AT&T PfdC TpC 22.12 -1.8
ATN Intl ATNI 33.01 3.0
AXIS CapPfdE AXSpE 24.79 -0.3
AccelerateAcqn AAQC.U 9.61 ...
AccelerateWt AAQC.WS 0.45 -1.6
AcelRxPharm ACRX 0.39 -6.3
AcropolisInfr ACRO.U 9.81 -0.2
AcutusMedical AFIB 1.91 -9.5
AdventTech ADN 3.63 -1.9
AdverumBiotech ADVM 1.42 -4.7
AegonNts2049 AEFC 24.20 -1.4
AequiAcqnWt ARBGW 0.33 -5.6
AffiliatedMgrDeb MGR 25.53 -0.1
AffiliatedNts60 MGRB 22.19 -1.0
AffirmHldgs AFRM 45.58 -20.7
AgreeRealtyPfdA ADCpA 20.55 -2.5
AirLeasePfdA ALpA 24.55 -1.2
AirProducts APD 243.80 -3.2
AlabamaPwrPfdA ALPpQ 25.05 0.4
AligosTherap ALGS 2.55 -4.8
AllstatePfdG ALLpG 25.34 -1.1
AllstatePfdI ALLpI 23.53 -2.1
AlphaStarWt ALSAW 0.09 -9.4
AlphaTeknova TKNO 13.78 -4.1
AlpineImmune ALPN 7.08 2.1
AlsetEHome AEI 0.32 -3.6
AmerEqInvLifePfB AELpB 25.94 -2.6
AmerEqInvPfdA AELpA 25.19 -2.4
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B10
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BIGGEST 1,000 STOCKS

A B C
-10.09 39.11 28.61 ABB ABB 2.1 38 34.32 -0.87
-6.40 78.62 54.07 AECOM ACM 0.8 51 72.40 -0.53

-11.32 29.07 21.51 AES AES 2.9 28 21.55 -0.80
11.85 66.97 46.13 Aflac AFL 2.4 10 65.31 -0.24
10.43 158.62 108.56 AGCO AGCO 0.6 11 128.12 -2.25
-30.85 72.62 5.32 AMCEnt AMC 0.0 dd 18.81 0.22
-20.47 413.89 292.79 Ansys ANSS ... 60 319.02 -13.99
26.96 36.46 15.54 APA APA 1.5 22 34.14 0.68
-6.91 9.62 6.53 ASETech ASX 3.0 10 7.27 -0.29

-21.09 895.93 501.11 ASML ASML 0.8 40 628.24 -28.64
-1.91 33.88 22.02 AT&T T 8.6 9 24.13 -0.12

-10.84 142.60 105.36 AbbottLabs ABT 1.5 32 125.49 -2.27
4.88 144.42 102.05 AbbVie ABBV 4.0 22 142.01 -0.70

-17.92 379.30 261.27 Abiomed ABMD ...102 294.82 -12.29
-20.59 417.37 244.44 Accenture ACN 1.2 34 329.18 -13.21
22.50 104.53 56.40 ActivisionBliz ATVI 0.6 24 81.50 0.05

-16.42 699.54 420.78 Adobe ADBE ... 47 473.97 -21.05
-7.06 244.55 151.01 AdvanceAuto AAP 1.8 23 222.94 0.21

-14.74 138.02 93.66 AdvDrainageSys WMS 0.4 41 116.06 -1.88
-21.35 164.46 72.50 AdvMicroDevices AMD ... 44 113.18 -12.59
13.16 6.22 3.89 Aegon AEG 3.0 ... 5.59 -0.10
-5.18 71.38 42.92 AerCap AER ... 9 62.03 -3.83

t -53.71 176.65 45.58 AffirmHldgs AFRM ... dd 46.55 -12.13
-14.06 179.57 112.47 AgilentTechs A 0.6 35 137.20 -4.46
-20.33 44.83 14.36 agilon health AGL ... dd 21.51 -0.06

-6.40 74.50 45.42 AgnicoEagle AEM 2.8 19 49.74 2.55
t -19.68 316.39 243.80 AirProducts APD 2.7 26 244.39 -7.99

0.02 218.78 129.71 Airbnb ABNB ... dd 166.53 -5.42
-5.04 120.67 92.64 AkamaiTech AKAM ... 31 111.14 -1.70
-1.23 291.48 133.82 Albemarle ALB 0.7122 230.89 -5.15
-5.83 37.85 15.97 Albertsons ACI 1.7 17 28.43 -0.13

s 23.40 74.50 20.96 Alcoa AA ... 33 73.52 2.35
-12.19 88.78 65.60 Alcon ALC 0.1114 76.50 -1.23
-16.73 224.95 154.37 AlexandriaRlEst ARE 2.5 49 185.65 0.44

2.91 274.29 108.70 Alibaba BABA ... 18 122.25 -1.73
-22.53 737.45 432.09 AlignTech ALGN ... 53 509.10 -23.26

0.45 737.89 600.77 Alleghany Y 0.0 14 670.57 -8.62
-10.25 148.69 106.52 Allegion ALLE 1.4 23 118.87 -1.82
-6.54 62.35 45.99 AlliantEnergy LNT 3.0 23 57.45 0.22
4.87 140.00 102.55 Allstate ALL 2.6 7 123.38 0.10
1.87 56.61 40.64 AllyFinancial ALLY 2.5 6 48.50 -0.78

-11.10 212.00 125.00 AlnylamPharm ALNY ... dd 150.76 -0.10
-7.29 3042.00 2002.02 Alphabet C GOOG ... 24 2682.60 -89.45
-7.30 3030.93 1990.23 AlphabetA GOOGL ... 24 2685.65 -86.75
6.29 52.59 42.53 Altria MO 7.1 38 50.37 0.19

20.54 23.90 8.74 AlumofChina ACH ... 21 16.55 0.38
-8.05 3773.08 2707.04 Amazon.com AMZN ... 47 3065.87 -114.20
1.79 3.95 2.38 Ambev ABEV 3.6 15 2.85 0.04

-3.50 12.92 10.33 Amcor AMCR 4.1 19 11.59 -0.03
5.99 82.38 68.33 Amdocs DOX 2.0 19 79.32 -0.31

-21.30 769.90 498.03 Amerco UHAL 0.0 11 571.51 -24.69
-3.70 90.77 69.79 Ameren AEE 2.6 22 85.72 0.16

-11.89 21.37 12.70 AmericaMovil AMX 1.9 13 18.60 0.51
-11.88 21.34 12.76 AmericaMovil A AMOV 2.1 13 18.55 0.42

-1.95 26.09 14.90 AmerAirlines AAL 0.0 dd 17.61 -1.10
-1.48 91.66 74.80 AEP AEP 3.6 18 87.65 0.26
17.24 198.72 126.08 AmerExpress AXP 0.9 19 191.81 -3.70
-0.55 146.63 105.81 AmericanFin AFG 1.6 5 136.57 -0.15

-11.10 44.07 28.63 AmHomes4Rent AMH 1.0109 38.77 ...
6.82 63.54 41.17 AIG AIG 2.1 10 60.74 -1.48

-19.01 303.72 197.50 AmerTowerREIT AMT 2.2 43 236.90 -5.61
-20.86 189.65 131.01 AmerWaterWorks AWK 1.6 36 149.46 -0.95

0.78 332.37 212.79 Ameriprise AMP 1.5 13 304.00 -11.90
5.53 143.61 100.71 AmerisourceBrgn ABC 1.3 18 140.24 -0.84

-11.04 148.07 117.80 Ametek AME 0.7 31 130.81 -4.68
1.44 261.00 198.64 Amgen AMGN 3.4 24 228.20 -0.62

-14.04 88.45 58.58 Amphenol APH 1.1 30 75.18 -2.42
-12.44 191.95 142.25 AnalogDevices ADI 1.8 42 153.90 -7.77

-2.24 26.77 14.57 AngloGoldAsh AU 2.5 10 20.51 1.14
3.34 79.67 54.08 AB InBev BUD 0.7 22 62.57 -1.11

-5.75 9.64 7.29 AnnalyCap NLY 11.9 4 7.37 -0.14
-3.37 472.01 287.40 Anthem ANTM 1.1 18 447.91 -9.69
-5.70 326.25 221.82 Aon AON 0.7 51 283.42 -3.86
-5.03 55.53 40.05 AptIncmREIT AIRC 3.5 dd 51.92 -0.45
-9.33 81.07 45.40 ApolloGlbMgmt APO 3.0 8 65.67 -4.00
-5.03 182.94 116.21 Apple AAPL 0.5 28 168.64 -3.48
-15.80 167.06 105.50 ApplMaterials AMAT 0.7 21 132.49 -7.28
-25.41 116.09 49.41 Applovin APP ... dd 70.31 -1.92
-18.76 180.81 127.63 Aptiv APTV 0.0 69 134.00 -1.92
-2.09 43.12 31.22 Aramark ARMK 1.2290 36.08 -1.13
-3.58 37.87 22.21 ArcelorMittal MT 0.8 3 30.69 -2.51
4.75 49.15 34.41 ArchCapital ACGL ... 9 46.56 -0.83

13.14 78.03 54.70 ArcherDaniels ADM 2.1 16 76.47 0.03
-1.69 90.08 47.77 AresMgmt ARES 2.4 41 79.90 -0.56

-18.61 378.81 248.21 arGEN-X ARGX ... dd 285.03 -8.18
-15.88 148.57 65.52 AristaNetworks ANET ... 49 120.92 -6.15
-7.19 137.95 96.40 ArrowElec ARW ... 8 124.61 -2.11

-17.42 145.79 25.41 Asana ASAN ... dd 61.56 -3.06
-8.04 169.22 122.29 AspenTech AZPN ... 37 139.96 -0.53
3.89 172.22 121.55 Assurant AIZ 1.7 22 161.93 -0.64

-0.36 64.21 46.48 AstraZeneca AZN 2.4 92 58.04 -0.56
-15.61 483.13 198.80 Atlassian TEAM ... dd 321.76 -24.40
1.82 109.22 84.59 AtmosEnergy ATO 2.5 20 106.68 0.73

-19.23 344.39 226.40 Autodesk ADSK ... 38 227.13 -11.39
-4.56 110.59 80.83 Autoliv ALV 2.6 20 98.69 -2.48

-17.35 248.96 164.24 ADP ADP 2.0 32 203.79 -1.75
-7.03 2110.00 1143.00 AutoZone AZO ... 19 1949.11 9.57
-21.51 191.67 94.22 Avalara AVLR ... dd 101.34 -10.92
-4.72 257.52 174.85 Avalonbay AVB 2.6 33 240.67 -1.33

-10.69 55.57 44.10 Avangrid AGR 4.0 20 44.55 -0.07
-14.14 44.37 26.14 Avantor AVTR ... 42 36.18 -1.28
-15.27 229.24 168.47 AveryDennison AVY 1.5 21 183.49 -3.25
-12.60 545.11 40.25 AvisBudget CAR ... 15 181.25 -8.96
-11.09 209.00 121.09 AxonEnterprise AXON ... dd 139.59 -4.59

0.50 53.55 42.75 BCE BCE 5.5 22 52.30 0.06
14.18 82.07 51.88 BHPGroup BHP 8.7 16 68.91 -1.03
-4.78 74.09 37.15 BJ'sWholesale BJ ... 21 63.77 1.61

s 24.78 34.16 21.17 BP BP 3.8 15 33.23 0.17
7.96 354.82 132.14 Baidu BIDU ... 27 160.64 -3.92

s 21.11 29.28 18.75 BakerHughes BKR 2.5 dd 29.14 1.70
-3.98 98.09 77.95 Ball BLL 0.9 35 92.44 -0.23
12.10 7.25 5.04 BancoBilbaoViz BBVA 1.1 8 6.58 -0.33
14.14 4.86 2.79 BancoBradesco BBDO 4.0 7 3.31 ...
33.23 25.12 15.60 BancodeChile BCH 4.1 10 20.93 0.05
13.22 9.02 5.18 BancSanBrasil BSBR 8.9 ... 6.08 0.11
20.69 26.15 15.37 BcoSantChile BSAC 5.2 9 19.66 -0.09
17.02 4.38 2.96 BancoSantander SAN 1.0 7 3.85 -0.13
6.17 37.01 27.64 BanColombia CIB 3.3 26 33.54 -0.95
7.71 50.11 32.91 BankofAmerica BAC 1.8 13 47.92 -1.13
9.70 120.86 75.89 BankofMontreal BMO 2.9 13 118.17 -0.99
7.32 64.63 41.58 BankNYMellon BK 2.2 15 62.33 -1.14
1.94 74.86 55.35 BkNovaScotia BNS 4.3 12 73.08 -0.16
6.96 12.20 8.00 Barclays BCS 1.5 ... 11.07 -0.33
8.84 25.37 17.27 BarrickGold GOLD 1.7 19 20.68 1.38

-17.82 82.00 38.09 Bath&BodyWks BBWI 1.4 10 57.35 -3.40
-8.98 34.80 22.30 BauschHealth BHC ... dd 25.13 -0.54
0.08 89.70 73.12 BaxterIntl BAX 1.3 36 85.91 -1.84
7.36 280.62 235.13 BectonDicknsn BDX 1.3 47 269.98 -1.96

-25.35 426.56 194.50 BeiGene BGNE ... dd 202.26 -17.60
-17.94 71.92 36.05 BentleySystems BSY 0.3123 39.66 -1.03

9.20 93.79 66.51 Berkley WRB 0.6 16 89.97 -1.97
6.37 488399 359750 BerkHathwyA BRK.A ... 9 479370 -735.00
6.74 325.63 238.03 BerkHathwyB BRK.B ... 9 319.14 -0.71

-16.13 74.73 55.39 BerryGlobal BERY ... 12 61.88 -0.79
-1.01 141.97 92.93 BestBuy BBY 2.8 10 100.57 0.10

-24.27 157.40 28.32 Bilibili BILI ... dd 35.14 -1.34
-4.96 348.50 128.00 Bill.com BILL ... dd 236.79 -15.27

-19.09 543.85 338.79 Bio-Techne TECH 0.3 82 418.58 -4.29
-8.98 818.60 567.95 Bio-RadLabB BIO.B ... 3 658.00 30.66

-16.65 832.70 547.22 Bio-RadLabA BIO ... 3 629.80 4.63
-10.56 468.55 212.56 Biogen BIIB ... 21 214.59 -5.45
-2.16 151.51 62.57 BiohavenPharm BHVN ... dd 134.84 -2.66
2.90 94.20 71.59 BioMarinPharm BMRN ... 3000 90.91 -0.70

-33.69 464.00 90.29 BioNTech BNTX ... 5 170.95 3.41
t -19.65 87.78 66.36 BlackKnight BKI ... 54 66.60 -2.42
-15.63 973.16 670.28 BlackRock BLK 2.5 20 772.49 -5.70

-4.50 149.78 63.71 Blackstone BX 2.9 15 123.57 -10.96
-33.21 289.23 99.50 Block SQ ...102 107.88 -1.06
-15.02 17.89 9.35 BlueOwlCapital OWL 2.8 dd 12.67 -0.17

5.45 278.57 183.77 Boeing BA 0.0 dd 212.30 -6.45
5.45 2687.29 2053.57 BookingHldgs BKNG ...276 2530.01 -98.37

-11.95 91.00 73.32 BoozAllen BAH 2.3 18 74.66 -0.18
-3.73 55.55 40.28 BorgWarner BWA 1.6 14 43.39 -0.67
2.16 128.00 90.97 BostonProps BXP 3.3 37 117.67 2.09
1.48 46.28 36.88 BostonSci BSX ... 63 43.11 -0.64
7.27 69.75 53.22 BristolMyers BMY 3.2 21 66.88 0.37

s 23.58 46.42 33.62 BritishAmTob BTI 6.3 13 46.23 1.77
-13.82 677.76 419.14 Broadcom AVGO 2.9 38 573.42 -17.94
-20.89 185.40 137.91 BroadridgeFinl BR 1.8 32 144.62 -1.83
-3.86 62.47 40.01 BrookfieldMgt BAM 1.0 27 58.05 -1.67
0.89 62.48 50.12 BrookfieldInfr BIP 3.5 35 61.35 0.28

-5.97 51.28 31.10 BrookfieldRenew BEPC 3.7 dd 34.63 -0.25
-4.80 70.75 43.91 Brown&Brown BRO 0.6 32 66.91 -2.19
-7.78 81.57 64.48 Brown-FormanB BF.B 1.1 42 67.19 -0.09
-7.51 76.15 59.41 Brown-FormanA BF.A 1.2 39 62.70 0.31

-18.31 92.35 56.93 Bruker BRKR 0.2 39 68.55 -3.19
-20.22 86.48 39.20 BuildersFirst BLDR ... 9 68.38 -0.65

8.92 103.59 71.73 Bunge BG 2.1 7 101.69 2.63
-21.07 357.34 206.70 BurlingtonStrs BURL ... 35 230.10 -4.60
-6.45 111.00 68.72 CBREGroup CBRE ... 24 101.51 -2.70

-12.71 208.71 148.91 CDW CDW 1.1 25 178.75 -4.62
s 8.42 77.24 42.51 CF Industries CF 1.6 56 76.74 2.98

-5.21 93.93 74.58 CGI GIB ... 19 83.89 -2.24
-16.84 112.15 84.67 CHRobinson CHRW 2.5 14 89.50 -0.83

5.50 256.94 182.11 CMEGroup CME 1.7 33 241.03 -3.02
-3.00 65.79 53.19 CMSEnergy CMS 2.9 14 63.10 0.62
7.51 49.08 41.44 CNAFin CNA 3.4 11 47.39 -0.22
-4.36 17.13 12.29 CNH Indl CNHI 0.8 13 16.15 -0.41
-4.41 54.54 42.96 CRH CRH 2.3 27 50.47 -0.90

-11.25 38.01 29.05 CSX CSX 1.1 20 33.37 -0.62
1.05 111.25 68.02 CVSHealth CVS 2.1 17 104.24 -1.08

-12.73 2136.14 1448.14 CableOne CABO 0.7 29 1538.95 -12.46
-23.53 192.70 118.11 CadenceDesign CDNS ... 57 142.50 -6.37
-1.74 34.19 22.80 CAE CAE 0.0 70 24.80 -0.91

-10.47 119.81 68.00 CaesarsEnt CZR ... dd 83.74 -2.75
-7.13 180.37 99.70 CamdenProperty CPT 2.3 57 165.94 1.78
2.02 28.49 14.50 Cameco CCJ 0.3 dd 22.25 -0.15
1.59 52.23 39.76 CampbellSoup CPB 3.4 14 44.15 0.96
9.81 132.48 88.70 CIBC CM 3.7 12 127.99 -0.32

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg -0.88 136.22 100.66 CanNtlRlwy CNI 1.9 22 121.78 -1.25

25.54 54.39 25.97 CanNaturalRes CNQ 3.5 13 53.04 1.40
-0.06 83.07 64.37 CanPacRlwy CP 0.8 21 71.90 -0.95
-0.20 25.94 20.73 Canon CAJ 3.0 13 24.38 -0.17
7.52 177.95 115.31 CapitalOne COF 1.5 6 156.00 -0.91
3.40 72.37 43.46 Capri CPRI ... 19 67.12 -2.88
2.06 62.96 45.85 CardinalHealth CAH 3.7 27 52.55 -0.26
-7.67 250.23 143.88 Carlisle CSL 0.9 33 229.08 4.52

-14.01 60.62 33.43 Carlyle CG 2.1 6 47.21 -2.13
-16.70 155.98 102.47 CarMax KMX ... 15 108.48 -2.11

9.54 31.52 16.32 Carnival CCL 0.0 dd 22.04 -1.08
11.47 27.31 15.16 Carnival CUK 0.0 dd 20.61 -0.85

-16.11 58.89 34.75 CarrierGlobal CARR 1.3 24 45.50 -1.65
-39.02 376.83 130.25 Carvana CVNA ... dd 141.35 -13.19
-22.49 142.64 95.43 Catalent CTLT ... 31 99.24 -2.11
-2.66 246.69 186.98 Caterpillar CAT 2.2 17 201.24 -1.83
-7.43 176.50 129.26 Celanese CE 1.7 9 155.57 -4.45

-17.40 9.09 5.28 Cemex CX ... 13 5.60 0.01
29.15 16.02 6.46 CenovusEnergy CVE 0.7 71 15.86 0.54
1.12 86.81 57.16 Centene CNC ... 37 83.32 -0.83

-1.83 28.52 19.31 CenterPointEner CNP 2.5 18 27.40 -0.22
5.09 9.61 4.93 CentraisElBras EBR 10.9 8 6.40 -0.03

-31.22 130.37 67.58 CeridianHCM CDAY ... dd 71.85 -5.01
-0.97 93.44 67.96 Cerner CERN 1.2 54 91.97 -0.23

-12.16 460.21 259.02 CharlesRiverLabs CRL ... 43 330.96 -8.64
-7.25 825.62 549.59 CharterComms CHTR ... 25 604.73 -1.79
9.83 131.47 107.85 CheckPoint CHKP ... 21 128.02 0.78

s 18.56 121.31 65.23 CheniereEnergy LNG 1.1 dd 120.24 4.40
16.45 51.78 38.00 CheniereEnerPtrs CQP 5.5 17 49.19 1.39

s 18.29 139.44 91.35 Chevron CVX 4.1 17 138.81 2.77
-11.65 120.00 36.70 ChewyA CHWY ... 2305 52.10 -0.32
14.43 26.19 17.09 ChinaEastrnAir CEA ... dd 21.17 0.47
15.55 11.08 7.85 ChinaLifeIns LFC 4.5 7 9.51 0.24
18.30 58.40 43.52 ChinaPetrol SNP 8.9 7 55.02 0.97
11.87 39.96 25.07 ChinaSoAirlines ZNH 0.0 dd 33.18 -1.11

-10.68 1958.55 1256.27 Chipotle CMG ... 68 1561.48 -16.52
-4.90 157.46 100.25 ChoiceHotels CHH 0.6 36 148.35 -3.02
5.56 211.78 155.07 Chubb CB 1.6 11 204.06 -4.54
2.49 43.58 38.52 ChunghwaTel CHT 2.8 27 43.26 0.31

-4.49 104.84 77.62 Church&Dwight CHD 1.1 29 97.90 -0.81
-8.30 262.20 175.01 ChurchillDowns CHDN 0.3 39 220.91 -3.54

-17.08 78.28 47.52 Ciena CIEN ... 20 63.82 -1.26
-0.93 272.81 191.74 Cigna CI 2.0 14 227.50 -2.77
6.33 127.25 90.52 CincinnatiFin CINF 2.3 8 121.14 -1.40

-15.26 461.44 321.39 Cintas CTAS 1.0 35 375.53 -6.12
-14.94 64.28 44.15 CiscoSystems CSCO 2.7 20 53.90 -0.97
11.19 80.29 57.59 Citigroup C 3.0 7 67.15 -0.35
15.28 57.00 39.55 CitizensFin CFG 2.9 11 54.47 -0.53
7.82 144.47 78.07 CitrixSystems CTXS 1.5 42 101.99 -0.16

-31.72 34.79 14.43 Clarivate CLVT ... dd 16.06 -0.42
-13.09 26.51 12.77 Cleveland-Cliffs CLF 0.0 5 18.92 -2.03
-17.39 196.66 138.61 Clorox CLX 3.2 72 144.04 2.66
-20.21 221.64 60.96 Cloudflare NET ... dd 104.92 -11.04
1.82 62.33 48.97 Coca-Cola KO 2.8 30 60.29 -1.09
2.07 63.04 48.88 Coca-ColaEuro CCEP 2.8 36 57.09 -1.35

-18.40 101.82 61.64 Cognex CGNX 0.4 39 63.45 -1.62
-1.56 92.44 66.19 CognizantTech CTSH 1.2 22 87.34 -2.91
-22.92 429.54 162.20 CoinbaseGlbl COIN ... 17 194.53 -10.24
-6.81 85.61 74.01 ColgatePalm CL 2.3 31 79.53 -0.19
-5.38 61.80 45.47 ComcastA CMCSA 2.3 16 47.62 -1.30
13.34 102.09 61.30 Comerica CMA 2.8 12 98.61 -1.57
4.25 79.10 61.81 CommerceBcshrs CBSH 1.5 17 71.66 0.25
4.51 39.09 30.44 ConagraBrands CAG 3.5 16 35.69 0.77

12.09 208.48 105.42 Concentrix CNXC 0.5 26 200.21 -2.23
-25.00 94.97 37.71 Confluent CFLT ... dd 57.18 -16.01
29.56 94.93 45.95 ConocoPhillips COP 2.0 15 93.52 2.07
-1.24 87.67 65.56 ConEd ED 3.8 25 84.26 0.23
-5.99 258.00 207.35 ConstBrandsA STZ 1.3 dd 235.94 -1.36

s 33.24 60.16 21.61 ContinentalRscs CLR 1.0 26 59.64 3.98
-5.95 463.59 368.05 Cooper COO 0.0 7 394.00 -8.69
-20.00 161.12 101.92 Copart CPRT ... 29 121.30 -7.13
12.46 46.82 33.93 Corning GLW 2.6 34 41.87 -0.62
7.97 52.38 40.60 Corteva CTVA 1.1 23 51.05 0.10

-16.50 101.05 64.78 CoStar CSGP ... 110 65.99 -3.85
-10.22 571.49 307.00 Costco COST 0.6 44 509.67 -8.81
26.89 24.26 14.28 CoterraEnergy CTRA 2.1 28 24.11 1.12

-11.24 11.12 6.67 Coty COTY 0.0102 9.32 -0.32
-17.54 377.04 115.55 CoupaSoftware COUP ... dd 130.33 -4.87
-23.25 69.00 16.61 Coupang CPNG ... dd 22.55 -0.64
26.01 169.50 88.67 Credicorp BAP 0.8 15 153.82 -0.86
-7.16 14.95 8.77 CreditSuisse CS 0.5352 8.95 -0.13

-11.18 298.48 150.02 CrowdStrike CRWD ... dd 181.86 -6.02
-19.10 209.87 146.15 CrownCastle CCI 3.5 63 168.88 -4.17

s 5.39 118.97 94.11 CrownHoldings CCK 0.7 dd 116.58 1.15
-11.12 57.34 34.96 CubeSmart CUBE 3.4 46 50.58 -0.38
15.32 147.39 99.26 Cullen/Frost CFR 2.1 22 145.38 0.61
1.85 277.09 203.38 Cummins CMI 2.6 15 222.17 -1.05
0.09 90.35 61.64 CyrusOne CONE 2.3213 89.80 -0.10

D E F
-3.58 47.05 28.98 DISHNetwork DISH ... 8 31.28 -0.65
-2.83 123.74 98.43 DTEEnergy DTE 3.0 26 116.16 0.28
14.45 44.18 24.20 DXCTech DXC 0.0 dd 36.84 -0.97

-17.13 333.96 211.22 Danaher DHR 0.3 44 272.66 -9.54
-4.14 164.28 126.40 Darden DRI 2.9 21 144.40 -2.45
-5.89 85.98 58.70 DarlingIngred DAR ... 20 65.21 0.36
-6.01 199.68 69.73 Datadog DDOG ... dd 167.40 -7.20
-1.88 136.48 94.38 DaVita DVA ... 13 111.62 0.16

-16.98 451.49 289.23 DeckersOutdoor DECK ... 20 304.11 -2.06
14.52 400.34 298.54 Deere DE 1.1 21 392.67 -0.48
5.95 61.54 38.97 DellTechC DELL ... 7 59.51 -1.21
8.32 52.28 33.40 DeltaAir DAL 0.0102 42.33 -1.57
-3.26 69.54 48.13 DentsplySirona XRAY 0.8 28 53.97 -0.34
25.60 16.70 10.73 DeutscheBank DB 0.0 13 15.70 -0.80
22.84 55.44 18.97 DevonEnergy DVN 3.6 32 54.11 1.89

-21.68 659.45 318.45 DexCom DXCM ... 82 420.56 -21.71
-8.35 223.14 156.66 Diageo DEO 2.0 28 201.75 -2.43

s 25.70 136.55 63.05 DiamondbkEner FANG 1.5 70 135.57 5.15
-2.77 147.39 66.76 Dick's DKS 1.6 9 111.81 -2.57
-19.88 18.01 3.33 DiDiGlobal DIDI ... ... 3.99 -0.32
-22.94 178.22 124.65 DigitalRealty DLR 3.4 58 136.29 -3.92

7.42 135.69 88.66 DiscoverFinSvcs DFS 1.6 7 124.14 -0.63
5.38 150.72 27.19 DiscoveryB DISCB ... 17 31.35 -1.05

25.62 78.14 21.66 DiscoveryA DISCA ... 16 29.57 -0.52
28.86 66.70 20.86 DiscoveryC DISCK ... 16 29.51 -0.44
-3.50 203.02 129.26 Disney DIS 0.0137 149.47 -2.69
-8.94 73.43 23.21 dLocal DLO ... ... 32.50 -2.70

-19.59 314.76 108.06 DocuSign DOCU ... dd 122.48 -4.74
-14.93 240.14 173.50 DollarGeneral DG 0.8 20 200.63 -1.47
-2.20 149.37 84.26 DollarTree DLTR ... 23 137.43 -0.50
0.66 81.67 67.85 DominionEner D 3.4 25 79.08 0.83

-23.53 567.57 319.71 Domino's DPZ 0.9 33 431.52 -7.06
-36.19 257.25 91.96 DoorDash DASH ... dd 95.01 -2.80
-11.78 184.04 118.94 Dover DOV 1.2 21 160.21 -3.73

7.70 71.38 52.07 Dow DOW 4.6 7 61.09 0.14
12.43 107.79 39.92 Doximity DOCS ... 93 56.36 -3.96

-13.90 75.50 54.15 DrReddy'sLab RDY 0.5 25 56.32 -1.10
-15.07 74.38 17.41 DraftKings DKNG ... dd 23.33 0.55

0.41 33.00 21.63 Dropbox DBX ... dd 24.64 -0.52
-4.91 108.38 85.56 DukeEnergy DUK 3.9 26 99.75 -0.04

-15.89 66.22 37.74 DukeRealty DRE 2.0 25 55.21 -0.74
-7.13 25.66 16.61 Dun&Bradstreet DNB ... dd 19.03 -0.23
-1.86 86.28 66.37 DuPont DD 1.7 7 79.28 -1.05
1.73 81.40 32.42 DutchBros BROS ... ... 51.79 -4.26

-28.42 80.13 41.01 Dynatrace DT ...160 43.20 -2.22
11.39 31.08 20.56 ENI E 3.6 29 30.80 0.66

s 31.43 116.89 59.03 EOGRscs EOG 2.6 23 116.75 4.09
-36.25 725.40 338.69 EPAMSystems EPAM ... 59 426.14 -44.28

5.14 24.84 15.71 EQT EQT 0.0 dd 22.93 1.39
s 14.25 92.61 65.87 EastWestBncp EWBC 1.8 15 89.89 -1.26

0.84 130.47 98.24 EastmanChem EMN 2.5 19 121.93 -0.68
-12.82 175.72 122.32 Eaton ETN 2.0 28 150.66 -4.13
-12.21 81.19 51.51 eBay EBAY 1.2 3 58.38 -0.43
-21.39 238.93 180.37 Ecolab ECL 1.1 47 184.42 -2.93
17.30 15.91 11.52 Ecopetrol EC 0.6 10 15.12 0.54

-11.72 68.62 53.92 EdisonInt EIX 4.6 30 60.25 -0.32
-15.86 131.73 78.44 EdwardsLife EW ... 46 109.00 -1.64
-10.18 37.49 24.23 ElancoAnimal ELAN ... dd 25.49 0.18
-26.06 189.84 75.78 Elastic ESTC ... dd 91.01 -4.51

1.67 148.98 120.08 ElectronicArts EA 0.5 60 134.10 -0.88
1.90 105.99 83.65 EmersonElec EMR 2.2 21 94.74 -2.13

s 11.57 43.72 33.78 Enbridge ENB 6.2 19 43.60 0.75
-9.92 35.28 22.02 Endeavor EDR ... dd 31.43 -1.08
4.96 8.88 5.25 EnelAmericas ENIA 3.0 10 5.71 -0.07

25.15 11.55 6.65 EnergyTransfer ET 6.8 6 10.30 0.30
-20.36 282.46 108.88 EnphaseEnergy ENPH ... 143 145.69 -8.95
-10.17 158.00 93.50 Entegris ENTG 0.3 42 124.48 -7.15
-6.06 115.02 85.78 Entergy ETR 3.8 17 105.82 -0.63
12.39 25.69 20.42 EnterpriseProd EPD 7.5 12 24.68 0.60

-23.15 300.11 161.87 Equifax EFX 0.7 37 225.00 -6.17
-20.61 885.26 586.73 Equinix EQIX 1.7141 671.52 -16.20

s 21.27 32.16 17.61 Equinor EQNR 1.5 38 31.93 1.77
5.52 37.13 27.14 Equitable EQH 2.1 dd 34.60 -1.70

-11.67 88.70 58.27 EquityLife ELS 1.9 55 77.43 0.84
-4.55 93.03 65.37 EquityResdntl EQR 2.8 24 86.38 -0.59
-3.78 261.69 168.87 ErieIndemnityA ERIE 2.4 32 185.38 -2.61

-14.73 53.93 41.11 EssentialUtil WTRG 2.3 28 45.78 0.11
-9.52 359.49 254.63 EssexProp ESS 2.6 42 318.69 -0.96

-18.75 374.20 278.28 EsteeLauder EL 0.8 34 300.77 -14.84
-35.25 307.75 125.37 Etsy ETSY ... 42 141.77 -1.26

s 7.67 296.86 234.87 EverestRe RE 2.1 12 294.93 3.49
-8.57 69.45 51.92 Evergy EVRG 3.7 16 62.73 -0.56
-7.54 92.66 76.64 EversourceEner ES 3.0 24 84.12 -0.57
3.21 158.00 66.80 ExactSciences EXAS ... dd 80.33 -1.16
2.29 44.02 27.35 Exelon EXC 3.2 25 42.13 0.09

s 6.31 210.50 136.77 Expedia EXPE 0.0 dd 192.12 -5.40
-20.16 137.80 91.10 ExpeditorsIntl EXPD 1.1 16 107.22 -2.62
-13.15 228.84 115.13 ExtraSpaceSt EXR 2.5 36 196.92 -1.94
31.08 83.08 49.41 ExxonMobil XOM 4.4 15 80.21 1.97

-19.98 249.00 174.34 F5 FFIV ... 36 195.82 -4.91
7.26 122.50 87.27 FMC FMC 1.8 21 117.87 0.57

-16.24 495.39 294.21 FactSet FDS 0.8 39 407.06 -1.10
19.13 553.97 342.89 FairIsaac FICO ... 38 516.62 -0.20

-18.90 64.75 43.37 Fastenal FAST 2.4 32 51.95 -0.91
-11.80 140.51 97.03 FederalRealty FRT 3.6 40 120.23 -3.77
-10.22 319.90 216.34 FedEx FDX 1.3 15 232.21 -8.20
-17.55 183.67 116.70 Ferguson FERG 1.6 18 147.90 -4.48
-15.71 278.78 183.82 Ferrari RACE 0.5 41 218.17 -6.33
-6.86 56.44 35.72 FidNatlFin FNF 3.6 5 48.60 -0.70
2.54 155.96 101.79 FidNatlInfo FIS 1.7307 111.92 -1.77

11.46 50.64 32.05 FifthThirdBncp FITB 2.5 13 48.54 -0.58
-7.10 947.71 720.52 FirstCitizBcshA FCNCA 0.2 14 770.88 -21.20

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

10.04 19.45 14.67 FirstHorizon FHN 3.3 10 17.97 -0.12
-16.51 222.86 154.37 FirstRepBank FRC 0.5 22 172.41 -4.19
-0.07 42.69 31.00 FirstEnergy FE 3.8 22 41.56 0.14
-6.16 127.34 92.06 Fiserv FISV ... 49 97.40 -1.78

-18.56 237.86 151.01 FiveBelow FIVE ... 36 168.49 -4.09
-4.80 211.68 114.37 Five9 FIVN ... dd 130.73 -3.15
10.11 295.36 200.78 FleetCorTech FLT ... 25 246.47 -0.96
-6.87 20.03 15.46 Flex FLEX ... 8 17.07 -0.43

-17.85 145.89 81.20 Floor&Decor FND ... 39 106.80 -1.90
-0.50 89.59 67.91 FomentoEconMex FMX 1.8 60 77.32 0.59

-15.50 25.87 11.13 FordMotor F 2.3 4 17.55 -0.53
-13.67 371.77 161.13 Fortinet FTNT ... 85 310.27 -15.09
-4.04 48.39 38.49 Fortis FTS 3.7 22 46.32 -0.25

-14.46 79.87 63.04 Fortive FTV 0.4 40 65.26 -0.50
-16.93 114.00 80.40 FortBrandsHome FBHS 1.3 16 88.80 -0.82
17.62 44.95 31.50 FoxA FOXA 1.1 18 43.40 -0.60
15.12 42.14 30.45 FoxB FOX 1.2 16 39.45 -0.60

2.70 163.79 105.62 Franco-Nevada FNV 0.9 39 142.03 7.17
-8.54 38.27 24.91 FranklinRscs BEN 3.8 8 30.63 -0.76
2.56 46.20 29.45 FreeportMcM FCX 0.7 15 42.80 -1.11

-0.34 42.45 29.71 FreseniusMed FMS 3.3 17 32.35 -1.28
3.23 22.80 7.09 FullTruck YMM ... dd 8.64 -0.58

G H I
-9.01 116.76 34.95 GDSHoldings GDS ... dd 42.91 -2.14

-18.12 43.71 27.89 GFLEnvironmental GFL 0.1 dd 30.99 -1.41
-8.26 105.92 48.38 GXOLogistics GXO ... 76 83.33 -1.98
-8.26 171.21 115.97 Gallagher AJG 1.3 35 155.65 -3.16

-16.27 348.50 38.50 GameStop GME 0.0 dd 124.25 1.78
-9.72 51.46 40.71 Gaming&Leisure GLPI 6.1 17 43.93 -0.58
-9.50 178.81 117.71 Garmin GRMN 2.2 21 123.23 -0.98

-13.63 369.00 175.18 Gartner IT ... 31 288.75 -2.37
-21.78 524.31 251.74 Generac GNRC ... 33 275.28 -13.47

2.54 216.21 161.57 GeneralDynamics GD 2.2 19 213.76 2.24
2.50 116.17 88.05 GeneralElec GE 0.3 dd 96.83 -1.96
1.01 69.95 54.31 GeneralMills GIS 3.0 19 68.06 0.98

-16.71 67.21 47.07 GeneralMotors GM 0.0 7 48.83 -1.51
-15.77 49.07 30.10 Genmab GMAB ... 48 33.32 -0.68
-15.50 54.03 39.04 Genpact G 1.0 23 44.85 -3.50
-9.64 142.97 98.23 GenuineParts GPC 2.6 23 126.69 -0.70
8.33 7.27 4.19 Gerdau GGB 0.5 4 5.33 -0.17

-14.52 74.12 61.39 GileadSciences GILD 4.7 13 62.07 0.28
-34.54 15.86 4.34 GinkgoBioworks DNA ... dd 5.44 -0.32
-17.36 137.00 53.13 GitLab GTLB ... dd 71.90 -4.08
0.45 46.85 33.53 GSK GSK 4.5 19 44.30 -0.14
8.52 220.81 116.75 GlobalPayments GPN 0.7 46 146.70 1.17

-17.69 73.25 43.59 GlobalFoundries GFS ... ... 53.48 -4.31
-20.60 354.62 191.92 Globant GLOB ... 121 249.40 -14.21
12.33 108.61 85.25 GlobeLife GL 0.8 15 105.28 -0.84
-5.02 91.94 65.70 GoDaddy GDDY ... 61 80.60 6.39
3.73 12.53 7.75 GoldFields GFI 2.5 11 11.40 0.56

-5.09 426.16 301.77 GoldmanSachs GS 2.2 6 363.06 -7.51
-13.16 56.99 21.13 GoodRx GDRX ... dd 28.38 -0.96
-17.39 17.15 4.95 Grab GRAB ... dd 5.89 -0.46
-12.07 81.09 64.34 Graco GGG 1.2 28 70.89 -1.17
-9.75 527.06 367.00 Grainger GWW 1.4 23 467.69 -4.21
-3.12 19.07 10.10 Grifols GRFS 3.2 9 10.88 -0.25
-7.53 269.75 170.13 HCAHealthcare HCA 0.9 11 237.57 -2.44
2.31 84.70 61.35 HDFCBank HDB 0.3 25 66.57 -1.00

-0.90 39.65 25.96 HP HPQ 2.7 7 37.33 -0.78
s 25.41 38.61 24.31 HSBC HSBC 2.9 14 37.81 -0.05
s 46.57 33.63 17.82 Halliburton HAL 1.4 21 33.52 1.11

3.62 78.17 48.60 HartfordFinl HIG 2.2 11 71.54 -1.42
-7.26 105.73 85.97 Hasbro HAS 3.0 30 94.39 -0.54
-23.63 102.95 45.43 HashiCorp HCP ... dd 69.53 -7.14
-10.09 37.69 28.86 HealthpeakProp PEAK 3.7 35 32.45 0.28
-3.65 152.49 117.06 Heico HEI 0.1 63 138.95 0.59

-11.01 139.65 107.20 HeicoA HEI.A 0.2 52 114.37 -1.05
-1.81 83.45 60.70 HenrySchein HSIC ... 18 76.13 -0.16
6.06 207.82 143.58 Hershey HSY 1.8 29 205.19 1.77

-20.61 46.00 14.15 HertzGlobal HTZ ... dd 19.84 -0.96
29.95 96.76 57.50 Hess HES 1.0 53 96.20 3.80
9.07 17.76 12.99 HewlettPackard HPE 2.8 7 17.20 -0.15
-5.45 48.98 39.22 HighwoodsProp HIW 4.7 14 42.16 0.83
-4.14 159.21 108.50 Hilton HLT 0.01187 149.53 -4.67
-5.97 85.00 60.10 Hologic HOLX ... 11 71.99 -1.18

-15.59 420.61 246.59 HomeDepot HD 1.9 23 350.29 -4.80
7.07 33.42 27.11 HondaMotor HMC 3.3 7 30.46 -0.30

t -10.32 236.86 186.55 Honeywell HON 2.1 24 186.99 -4.76
-10.31 120.53 79.81 HorizonTherap HZNP ... 42 96.65 -0.41
-1.82 50.74 40.48 HormelFoods HRL 2.2 29 47.92 0.79

-22.32 110.45 72.57 DRHorton DHI 1.1 7 84.24 -0.79
3.85 19.02 14.53 HostHotels HST 0.0 dd 18.06 -0.48
7.89 36.03 27.41 HowmetAerospace HWM 0.2 59 34.34 -0.22

-16.02 28.77 13.05 HuanengPower HNP 4.4 dd 22.18 -0.32
19.63 64.53 32.99 Huazhu HTHT ...143 44.67 0.26
-11.98 212.54 162.73 Hubbell HUBB 2.3 25 183.31 -3.15
-17.33 866.00 403.00 HubSpot HUBS ... dd 544.92 10.46
-8.60 475.44 351.20 Humana HUM 0.7 19 423.97 -8.20
-7.06 208.87 140.88 JBHunt JBHT 0.8 27 189.97 -1.54
3.24 17.79 13.01 HuntingtonBcshs HBAN 3.9 17 15.92 -0.13

s 2.44 102.66 67.70 HyattHotels H 0.0 dd 98.24 -2.41
2.03 179.12 119.20 IAC/InterActive IAC ... 11 133.36 0.09
4.45 22.34 14.30 ICICI Bank IBN 0.2 24 20.67 -0.33
1.34 11.16 5.56 ICLGroup ICL 1.6 16 9.80 -0.15

-21.78 706.95 460.36 IdexxLab IDXX ... 60 515.05 -11.15
-17.43 135.82 88.44 IHSMarkit INFO 0.7 37 109.75 -2.47

6.39 15.97 9.97 INGGroep ING 4.0 ... 14.81 -0.59
-0.83 29.71 20.25 Invesco IVZ 3.0 8 22.83 -0.57

-14.09 257.90 138.85 IPGPhotonics IPGP ... 30 147.89 -7.67
-13.42 285.61 181.13 IQVIA IQV ... 62 244.28 -6.15
10.00 69.10 48.93 IcahnEnterprises IEP 14.7297 54.55 -0.59

-15.54 313.00 168.76 Icon ICLR ... 66 261.56 -11.16
t -19.67 240.33 188.16 IDEX IEX 1.1 32 189.84 -4.81
-11.78 249.81 196.36 IllinoisToolWks ITW 2.2 26 217.72 -2.11
-13.02 555.77 318.07 Illumina ILMN ... 54 330.90 -27.18

s 24.52 45.33 19.85 ImperialOil IMO 1.7 16 44.95 1.70
-9.05 88.26 61.91 Incyte INCY ... 16 66.76 -0.14
-30.39 40.13 24.30 Informatica INFA ... dd 25.74 -2.83
-12.01 26.39 16.94 Infosys INFY 1.1 32 22.27 -0.67
-13.82 62.64 42.00 IngersollRand IR 0.2 34 53.32 -2.02
-6.77 324.81 193.70 Insulet PODD ... dd 248.06 -4.75
-7.51 68.49 46.30 Intel INTC 3.1 10 47.63 -1.23
-7.95 82.83 58.84 InteractiveBrkrs IBKR 0.5 22 73.11 -1.25
-7.93 139.79 109.04 ICE ICE 1.2 18 125.93 -0.79
6.21 75.20 58.74 InterContinentl IHG 0.0 dd 69.26 -1.17

-0.73 145.99 113.07 IBM IBM 4.9 21 132.69 -0.83
-11.16 157.08 125.39 IntlFlavors IFF 2.4109 133.84 -2.56
-0.89 61.80 43.87 IntlPaper IP 4.0 10 46.56 -0.05
-6.70 39.98 24.32 Interpublic IPG 3.3 20 34.94 -1.04

-16.70 716.86 365.15 Intuit INTU 0.5 71 535.81 -21.77
-21.19 369.69 227.47 IntuitiveSurgical ISRG ... 61 283.16 -9.33
-7.74 45.80 27.43 InvitatHomes INVH 2.1120 41.83 -0.17

-15.10 53.14 31.58 IronMountain IRM 5.6 20 44.43 -0.34
33.33 5.57 3.55 ItauUnibanco ITUB 2.7 9 5.00 0.30

J K L
5.58 108.29 61.65 JD.com JD ... 30 73.98 -2.42

-2.80 172.96 139.00 JPMorganChase JPM 2.6 10 153.92 -2.03
-13.94 72.11 41.43 Jabil JBL 0.5 12 60.54 -1.39

0.25 179.98 143.61 JackHenry JKHY 1.1 36 167.41 0.65
-12.75 149.55 109.73 JacobsEngg J 0.8 57 121.48 -2.87
-16.71 41.85 28.24 JamesHardie JHX 0.9 30 33.89 -1.23
11.42 189.00 117.64 JazzPharma JAZZ ... dd 141.95 -1.25
-3.14 44.47 28.08 JefferiesFin JEF 3.2 6 37.58 -0.47
-1.96 179.92 151.47 J&J JNJ 2.5 21 167.71 -1.71

-18.28 81.77 52.41 JohnsonControls JCI 2.0 30 66.45 -1.89
-6.37 275.76 148.56 JonesLang JLL 0.0 17 252.18 -5.17
-4.82 36.03 23.12 JuniperNetworks JNPR 2.5 45 33.99 -0.57

t -21.75 19.84 8.38 JustEatTakeaway GRUB ... dd 8.42 -0.85
s 17.79 55.31 38.32 KBFin KB 3.4 6 54.37 0.43

4.97 76.92 15.15 KEHoldings BEKE ... 111 21.12 -1.38
-15.76 83.90 43.68 KKR KKR 0.9 9 62.76 -3.24
-14.15 457.12 273.24 KLA KLAC 1.1 19 369.23 -19.43
-5.68 44.96 25.00 Kanzhun BZ ... dd 32.90 -1.48
-0.88 68.60 56.70 Kellogg K 3.6 17 63.85 0.27
3.17 39.35 30.28 KeurigDrPepper KDP 2.0 31 38.03 -0.25

13.36 27.17 17.90 KeyCorp KEY 3.0 10 26.22 -0.33
-20.08 209.08 129.09 KeysightTechs KEYS ... 34 165.04 -4.19
-7.41 145.79 125.27 KimberlyClark KMB 3.5 25 132.33 1.38
-2.84 25.62 17.51 KimcoRealty KIM 3.2 12 23.95 -0.19
10.59 19.29 14.56 KinderMorgan KMI 6.2 23 17.54 0.34
-9.21 62.29 42.24 Knight-Swift KNX 0.9 12 55.33 -0.32
18.99 64.80 43.67 Kohl's KSS 1.7 9 58.77 -1.81
-8.66 61.23 31.34 KoninklijkePhil PHG 2.4 8 33.66 -0.29
2.41 12.28 8.30 KoreaElcPwr KEP 4.7 dd 9.36 0.02
-3.26 44.95 32.78 KraftHeinz KHC 4.6 19 34.73 0.44
2.23 50.15 32.00 Kroger KR 1.8 35 46.27 1.10

-10.54 60.43 36.33 LKQ LKQ 1.9 16 53.70 -1.18
16.86 196.28 127.03 LPLFinancial LPLA 0.5 33 187.08 -2.37
4.56 246.08 181.60 L3HarrisTech LHX 1.8 25 222.97 7.75

-12.08 317.17 230.89 LabCorp.ofAmerica LH ... 10 276.26 -5.93
-22.13 731.85 501.67 LamResearch LRCX 1.1 17 559.99 -34.88
-8.64 124.32 83.99 LamarAdv LAMR 3.6 30 110.82 -1.77
4.53 86.41 50.22 LambWeston LW 1.5 50 66.25 0.03

19.98 66.77 33.75 LasVegasSands LVS 0.0 dd 45.16 -1.49
-26.71 85.45 39.08 LatticeSemi LSCC ... 96 56.48 -2.43
-12.33 204.91 144.78 Lear LEA 1.1 26 160.39 -6.13

0.10 109.62 82.75 Leidos LDOS 1.6 16 88.99 1.22
-21.19 117.54 77.86 LennarA LEN 1.6 6 91.54 -0.44
-19.78 96.42 62.54 Lennar B LEN.B 2.0 5 76.71 -0.03
-18.85 356.36 260.49 LennoxIntl LII 1.4 21 263.23 -3.35
-9.99 30.84 20.18 LeviStrauss LEVI 1.4 17 22.53 -0.91

-12.34 37.45 15.98 LiAuto LI ... dd 28.14 -1.23
-5.42 194.05 136.56 LibertyBroadbandC LBRDK ... 46 152.37 -1.71
-7.23 188.76 135.10 LibertyBroadbandA LBRDA 0.0 45 149.26 -0.84
0.50 30.58 23.19 LibertyGlobal A LBTYA ... 1 27.88 -0.39
-0.51 38.89 22.58 LibertyGlobal B LBTYB ... 1 28.02 -1.74
-0.64 30.49 23.09 LibertyGlobal C LBTYK ... 1 27.91 -0.38
-1.23 65.24 42.17 LibertyFormOneC FWONK ... dd 62.46 -0.64
-2.41 60.94 36.65 LibertyFormOneA FWONA ... dd 57.91 -0.16
-7.97 34.99 24.75 LibertyBravesA BATRA ... dd 26.46 -0.07
-8.83 31.76 24.60 LibertyBravesC BATRK ... dd 25.62 -0.06
0.02 56.19 40.05 LibertySirius C LSXMK ... dd 50.86 -0.24

-0.18 56.26 40.00 LibertySiriusA LSXMA ... dd 50.76 -0.19
-12.92 154.45 80.03 LifeStorage LSI 3.0 47 133.39 -1.32
-14.65 283.90 178.58 EliLilly LLY 1.7 38 235.74 -3.90

6.90 77.57 51.66 LincolnNational LNC 2.5 10 72.97 -1.42
-14.92 352.18 241.88 Linde LIN 1.4 43 294.73 -14.12

6.13 417.98 274.03 LithiaMotors LAD 0.4 9 315.16 3.88
-3.29 127.75 74.01 LiveNationEnt LYV ... dd 115.75 -3.18
11.37 3.00 2.00 LloydsBanking LYG 2.4 8 2.84 -0.02

s 11.47 398.85 324.23 LockheedMartin LMT 2.8 17 396.19 10.76
6.72 63.19 47.28 Loews L 0.4 10 61.64 -0.46

-4.67 140.17 71.11 LogitechIntl LOGI 1.2 18 78.63 -1.57
-12.60 263.31 150.84 Lowe's LOW 1.4 20 225.91 -1.49
-32.09 64.86 16.12 Lucid LCID ... dd 25.84 -2.07
2.84 17.93 4.19 LufaxHolding LU ... 6 5.79 0.01

-19.09 485.82 269.28 lululemon LULU ... 48 316.72 -17.63
t -19.60 15.45 10.08 LumenTech LUMN 9.9 dd 10.09 -0.74

-6.41 68.28 33.94 Lyft LYFT ... dd 39.99 -2.11
10.34 118.02 84.17 LyondellBasell LYB 4.4 6 101.77 -0.32

M N
18.70 186.95 128.46 M&TBank MTB 2.6 13 182.30 -0.81
1.29 51.17 34.11 MGMResorts MGM 0.0 35 45.46 -1.61

-16.76 199.44 138.70 MKS Instrum MKSI 0.6 15 144.98 -5.83
13.79 34.41 23.24 MPLX MPLX 8.4 12 33.67 0.82

-12.80 679.85 400.01 MSCI MSCI 0.8 61 534.26 -10.85
3.53 53.85 40.30 MagellanMid MMP 8.6 11 48.08 0.87
-6.46 104.28 72.65 MagnaIntl MGA 2.3 13 75.71 -5.26

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-16.12 188.52 110.11 ManhattanAssoc MANH ... 76 130.43 1.16
12.79 22.25 17.66 ManulifeFin MFC 4.1 8 21.51 -0.40

s 35.26 22.28 8.57 MarathonOil MRO 1.0 dd 22.21 0.80
s 26.88 81.39 49.25 MarathonPetrol MPC 2.9 30 81.19 1.45

0.65 1343.56 1062.11 Markel MKL ... 7 1242.00 -11.36
-8.09 587.05 321.17 MarketAxess MKTX 0.7 56 378.00 8.17

s 2.81 177.23 125.56 Marriott MAR 0.0120 169.88 -4.80
-12.43 175.12 111.77 Marsh&McLen MMC 1.4 25 152.21 -1.30
-13.94 446.46 312.42 MartinMarietta MLM 0.6 33 379.13 -7.81
-22.29 93.85 37.92 MarvellTech MRVL 0.4 dd 67.99 -5.85
-17.79 71.06 51.97 Masco MAS 1.9 35 57.73 -0.54
-21.08 305.21 198.24 Masimo MASI ... 58 231.07 -2.87

2.91 401.50 306.00 Mastercard MA 0.5 42 369.77 -4.62
-14.74 182.00 105.15 MatchGroup MTCH ...130 112.76 -1.64
11.92 25.24 17.95 Mattel MAT ... 11 24.13 -0.36
0.04 32.83 18.42 McAfee MCFE 1.7 dd 25.80 -0.03
5.36 103.62 77.05 McCormickVtg MKC.V 1.5 36 100.50 -0.25
4.29 103.76 77.85 McCormick MKC 1.5 36 100.75 0.31

-4.82 271.15 202.73 McDonalds MCD 2.2 25 255.16 -1.71
9.10 282.73 169.34 McKesson MCK 0.7 31 271.19 -2.34

-8.29 24.13 19.39 MedicalProp MPW 5.2 20 21.67 0.21
-0.44 135.89 98.38 Medtronic MDT 2.4 30 102.99 -1.89

-19.08 2006.71 957.60 MercadoLibre MELI ...686 1091.09 -31.33
... 91.40 68.38 Merck MRK 3.6 15 76.64 0.08

-34.73 384.33 216.15 MetaPlatforms FB ... 16 219.55 -8.52
s 13.67 72.55 54.37 MetLife MET 2.7 10 71.03 0.53

-15.72 1714.75 1033.40 MettlerToledo MTD ... 45 1430.41 -91.29
-18.07 90.00 64.53 MicrochipTech MCHP 1.4 42 71.33 -3.60
-3.64 98.45 65.67 MicronTech MU 0.4 14 89.76 -1.26

-12.27 349.67 224.26 Microsoft MSFT 0.8 31 295.04 -7.34
-8.11 231.63 131.45 MidAmApt MAA 2.1 46 210.83 -0.67
-2.72 201.34 129.40 Middleby MIDD ... 25 191.41 -4.64
18.50 6.61 5.07 MitsubishiUFJ MUFG 2.9 7 6.47 -0.07
12.55 3.21 2.33 MizuhoFin MFG 3.7 7 2.87 -0.02

-36.48 497.49 117.34 Moderna MRNA ... 10 161.32 0.90
t -20.86 231.80 143.25 MohawkInds MHK ... 9 144.17 -7.93

-4.67 328.11 205.61 MolinaHealthcare MOH ... 30 303.23 -2.93
7.42 61.48 42.46 MolsonCoorsB TAP 2.7 dd 49.79 0.56

-29.09 450.00 155.01 monday.com MNDY ... dd 218.91 -5.87
0.59 69.47 52.91 Mondelez MDLZ 2.1 22 66.70 -0.07

-19.30 590.00 238.01 MongoDB MDB ... dd 427.17 -23.43
-13.99 580.00 301.51 MonolithicPower MPWR 0.6 95 424.29 17.00
-13.79 99.89 80.92 MonsterBev MNST ... 29 82.80 -1.03
-14.92 407.94 272.60 Moody's MCO 0.8 30 332.29 -17.85
6.53 109.73 73.88 MorganStanley MS 2.7 13 104.57 -3.00

-16.48 350.21 219.85 Morningstar MORN 0.5 58 285.63 -9.14
19.29 47.55 27.23 Mosaic MOS 1.0 10 46.87 0.95

-20.50 273.65 173.79 MotorolaSol MSI 1.5 30 216.00 -5.86
-13.69 319.88 211.25 NICE NICE ... 88 262.05 -5.13
-23.93 62.14 19.31 NIO NIO ... dd 24.10 -1.25
-7.87 46.10 31.94 NRGEnergy NRG 3.5 4 39.69 -0.44

-14.75 5982.44 4330.00 NVR NVR ... 16 5037.50 -128.97
-18.02 239.91 164.19 NXPSemi NXPI 1.8 27 186.74 -12.31
-17.92 214.96 135.57 Nasdaq NDAQ 1.3 24 172.37 -4.81

2.12 75.14 55.89 NationalGrid NGG 4.6 26 73.85 0.34
9.33 7.00 4.68 NatWest NWG 2.4 12 6.68 -0.20

-3.16 96.82 58.83 NetApp NTAP 2.2 22 89.08 -0.97
-2.69 133.23 77.97 NetEase NTES 0.8 36 99.04 -4.26

-35.05 700.99 351.46 Netflix NFLX ... 35 391.31 -14.96
11.68 30.10 20.36 NewellBrands NWL 3.8 17 24.39 2.43
2.97 75.31 52.60 Newmont NEM 3.4 25 63.86 3.33
2.09 26.21 20.78 NewsCorpB NWS 0.9 28 22.97 -0.63
1.52 27.96 20.58 NewsCorpA NWSA 0.9 27 22.65 -0.54

-19.71 93.73 68.33 NextEraEnergy NEE 2.1 41 74.96 -0.49
-15.89 179.10 125.44 Nike NKE 0.9 37 140.18 -4.64

4.17 30.19 21.11 NiSource NI 3.3 26 28.76 0.26
-10.93 6.40 3.75 Nokia NOK 0.0 17 5.54 -0.11

8.08 6.72 4.10 NomuraHoldings NMR 3.9 dd 4.68 -0.10
-14.71 272.28 182.52 Nordson NDSN 0.9 28 217.71 -13.29
-10.24 299.19 238.62 NorfolkSouthern NSC 1.7 22 267.21 -5.12

2.93 135.15 94.87 NorthernTrust NTRS 2.3 17 123.11 -2.09
3.16 408.97 288.08 NorthropGrum NOC 1.6 9 399.32 17.30

14.93 30.91 19.41 NortonLifeLock NLOK 1.7 19 29.86 -0.50
3.38 34.48 17.78 NorwegCruise NCLH ... dd 21.44 -1.19

-2.17 95.17 79.34 Novartis NVS 2.5 8 85.57 -0.26
-11.69 117.35 66.59 NovoNordisk NVO 1.1 30 98.91 -5.15

4.50 232.76 59.57 Novocure NVCR ... dd 78.46 0.35
-8.96 12.24 6.40 NuHoldings NU ... dd 8.54 -0.74
0.14 55.55 39.90 NuanceComms NUAN ... dd 55.40 -0.03
3.73 128.81 54.56 Nucor NUE 1.7 5 118.41 -3.18
1.44 77.92 52.28 Nutrien NTR 2.4 19 76.28 0.43

-4.14 140.23 43.10 Nuvei NVEI ... 78 62.29 -2.57
-18.57 346.47 115.67 NVIDIA NVDA 0.1 74 239.49 -18.75

O P Q
9.79 66.78 42.55 ONEOK OKE 5.8 20 64.51 1.49

-5.37 710.86 428.79 OReillyAuto ORLY ... 23 668.28 9.83
s 48.26 43.16 21.62 OccidentalPetrol OXY 0.1 dd 42.98 2.30
-14.45 294.00 171.86 Okta OKTA ... dd 191.77 -4.51
-30.35 30.41 17.88 Olaplex OLPX ... 73 20.29 -0.78
-17.50 373.58 203.88 OldDomFreight ODFL 0.4 33 295.65 -11.52
-10.57 64.76 28.02 Olin OLN 1.6 6 51.44 -1.27
15.74 91.61 65.00 Omnicom OMC 3.3 13 84.80 -1.55
-27.40 55.87 22.82 OnHolding ONON ... 822 27.45 -1.92
-13.18 71.25 34.01 ONSemi ON ... 26 58.97 -4.45
-6.84 55.25 43.37 OpenText OTEX 2.0 25 44.23 -0.90
-8.55 106.34 61.08 Oracle ORCL 1.6 23 79.75 -2.10
16.21 13.09 9.85 Orange ORAN 6.0 29 12.26 -0.12
14.02 38.75 27.25 Organon OGN 3.2 6 34.72 0.27
1.66 112.91 79.51 Orix IX 3.0 11 103.47 -0.97
-8.53 92.84 62.31 OtisWorldwide OTIS 1.2 28 79.64 -1.91

s 26.35 43.10 20.09 Ovintiv OVV 1.3 dd 42.58 1.45
-1.39 109.89 75.66 OwensCorning OC 1.6 9 89.24 -0.51
-7.25 13.19 8.24 PG&E PCG ... dd 11.26 -0.13
-0.87 38.69 23.71 PLDT PHI 3.4 16 35.41 -1.96
3.41 228.14 159.33 PNCFin PNC 2.4 16 207.36 -3.27
4.05 92.19 54.20 POSCO PKX 4.9 5 60.65 1.44

-13.07 182.97 132.10 PPG Ind PPG 1.6 25 149.90 -3.91
-4.66 30.71 26.15 PPL PPL 5.8 77 28.66 -0.14
-5.78 153.73 105.49 PTC PTC ... 27 114.15 -4.18
5.16 99.48 77.96 Paccar PCAR 1.5 17 92.81 -0.18
8.55 156.54 124.78 PackagingCpAm PKG 2.7 17 147.79 -0.92

-27.90 33.65 11.75 PalantirTech PLTR ... dd 13.13 -0.43
-8.37 572.67 311.56 PaloAltoNtwks PANW ... dd 510.15 -17.60
-5.53 340.00 266.26 ParkerHannifin PH 1.4 22 300.53 -3.89

-12.89 138.97 87.67 Paychex PAYX 2.2 34 118.91 -1.46
-15.81 558.97 296.68 PaycomSoftware PAYC ...104 349.56 -14.83
-14.23 314.50 154.26 Paylocity PCTY ...128 202.55 -10.25

t -38.86 310.16 114.73 PayPal PYPL ... 33 115.29 -3.73
-12.74 148.80 89.02 Pegasystems PEGA 0.1 dd 97.57 -1.24

-3.02 155.52 22.81 Peloton PTON ... dd 34.68 -2.78
8.87 34.73 25.38 PembinaPipeline PBA 5.8 dd 33.02 0.21
-6.06 142.00 37.76 PennNational PENN ... 20 48.71 -1.42

-19.69 80.40 53.15 Pentair PNR 1.4 18 58.65 -1.52
-21.32 320.00 193.62 Penumbra PEN ...253 226.06 -4.08
17.62 21.60 15.00 People'sUtdFin PBCT 3.5 15 20.96 -0.10
-2.95 177.24 128.32 PepsiCo PEP 2.6 29 168.58 0.21
14.80 59.89 38.82 PerformanceFood PFGC ...202 52.68 -0.52

-10.20 203.16 119.95 PerkinElmer PKI 0.2 22 180.55 -3.75
s 24.61 55.18 31.51 PetroChina PTR 5.4 11 55.09 2.32
s 29.23 14.31 7.06 PetroleoBrasil PBR 13.9 4 14.19 0.60
s 27.40 13.03 7.09 PetroleoBrasilA PBR.A 15.3 3 12.88 0.52
-14.01 61.71 33.36 Pfizer PFE 3.2 13 50.78 0.18

s 13.64 108.57 83.98 PhilipMorris PM 4.6 19 107.96 2.89
28.62 94.34 63.19 Phillips66 PSX 3.9 32 93.20 3.74

2.92 212.60 47.67 Pinduoduo PDD ... dd 60.00 -3.20
-30.12 89.90 24.01 Pinterest PINS ... 56 25.40 -0.15
26.94 232.84 127.81 PioneerNatRscs PXD 3.0 42 230.88 8.76
15.74 12.38 8.07 PlainsAllAmPipe PAA 6.7 dd 10.81 0.25
15.88 12.96 8.25 PlainsGP PAGP 6.1 dd 11.75 0.42
1.87 99.60 67.89 PlanetFitness PLNT ...169 92.27 -2.49

-24.58 65.01 17.51 PlugPower PLUG ... dd 21.29 -0.98
-21.10 582.26 305.47 Pool POOL 0.7 30 446.55 -7.13

5.13 80.36 52.86 PrincipalFin PFG 3.4 12 76.04 -2.55
-16.23 108.75 56.00 ProcoreTech PCOR ... dd 66.99 -1.85
-4.46 165.35 121.54 Procter&Gamble PG 2.2 28 156.29 -0.88
3.46 111.85 84.89 Progressive PGR 0.4 15 106.20 -0.31

-13.10 169.93 94.14 Prologis PLD 1.7 38 146.31 -2.12
10.74 124.22 80.00 PrudentialFin PRU 4.0 6 119.86 -1.52
-5.26 43.60 31.93 Prudential PUK 1.0 dd 32.62 -1.09
-1.17 68.06 53.77 PublicServiceEnt PEG 3.1 dd 65.95 0.10
-4.38 377.36 226.54 PublicStorage PSA 2.2 43 358.17 -0.92

-16.27 63.91 42.31 PulteGroup PHM 1.3 6 47.86 -0.68
-12.79 58.00 45.58 Qiagen QGEN ... 22 48.47 -1.26
-18.64 201.68 123.92 Qorvo QRVO ... 13 127.24 -6.50

-9.97 193.58 122.17 Qualcomm QCOM 1.7 19 164.64 -9.43
-15.00 49.03 22.72 QualtricsIntl XM ... dd 30.09 -1.04
-12.86 124.69 73.90 QuantaServices PWR 0.3 26 99.91 -2.96
-23.49 174.16 113.36 QuestDiag DGX 2.0 8 132.37 -1.34

R S
-6.04 32.71 23.37 RELX RELX 2.2 33 30.64 -0.10

-23.76 744.56 362.00 RH RH ... 19 408.59 -12.97
-15.66 101.48 76.43 RPM RPM 1.9 24 85.18 -1.01

2.42 142.06 102.95 RalphLauren RL 2.3 18 121.74 -3.85
10.84 117.37 75.36 RaymondJames RJF 1.2 15 111.28 -2.34
10.70 96.96 71.81 RaytheonTech RTX 2.1 37 95.27 0.21
-5.73 72.55 56.43 RealtyIncome O 4.4 53 67.49 0.25
-8.79 176.91 125.42 RegalRexnord RRX 0.9 30 155.22 -6.78
-11.31 78.78 50.53 RegencyCtrs REG 3.7 34 66.83 -3.67
1.09 686.62 441.00 RegenPharm REGN ... 9 638.41 20.19

13.90 25.53 18.02 RegionsFin RF 2.7 10 24.83 -0.09
-0.83 181.21 123.48 RelianceSteel RS 1.7 9 160.87 ...

-28.65 327.32 162.29 Repligen RGEN ... 90 188.97 -4.82
-13.82 145.98 88.62 RepublicSvcs RSG 1.5 32 120.18 -5.55
-6.36 301.34 179.37 ResMed RMD 0.7 69 243.92 -0.43
-5.31 71.12 53.47 RestaurantBrands QSR 3.7 24 57.46 -0.07

-13.88 81.68 45.90 RexfordIndlRealty REXR 1.8104 69.85 -0.62
-10.80 449.00 154.72 RingCentral RNG ... dd 167.12 -6.16
16.21 95.97 59.58 RioTinto RIO 8.8 7 77.79 -1.17
-43.24 179.47 50.00 Rivian RIVN ... ... 58.85 -5.87
8.43 125.77 73.05 RobertHalf RHI 1.3 23 120.92 -1.70

-25.00 85.00 9.94 Robinhood HOOD ... dd 13.32 -0.20
-35.24 141.60 53.63 Roblox RBLX ... dd 66.81 -3.11
-12.43 43.00 11.44 RocketCos. RKT 0.0 6 12.26 0.05
-23.08 354.99 237.13 Rockwell ROK 1.7 31 268.34 -7.87

7.94 53.90 43.18 RogersCommB RCI 3.1 21 51.41 0.03
-28.16 490.76 139.47 Roku ROKU ... 81 163.94 -1.71
-10.17 40.11 28.50 Rollins ROL 1.3 43 30.73 -0.20
-10.98 505.00 365.23 RoperTech ROP 0.6 42 437.83 -4.48
-17.51 134.22 92.10 RossStores ROST 1.2 21 94.27 -2.30

8.06 119.41 83.05 RoyalBkCanada RY 3.3 13 114.69 0.23
9.18 99.24 64.20 RoyalCaribbean RCL 0.0 dd 83.96 -3.87
0.03 48.79 34.86 RoyaltyPharma RPRX 1.9 21 39.86 0.40

-2.92 41.14 25.57 RyanSpecialty RYAN ...154 39.17 -0.84
18.71 127.25 95.06 Ryanair RYAAY ... dd 121.48 -2.65
-14.11 151.48 119.04 SAP SAP 2.4 23 120.34 -3.51
-17.86 484.21 322.37 S&PGlobal SPGI 0.8 31 387.66 -8.79
-19.80 391.15 232.88 SBAComm SBAC 0.7119 312.01 -6.07
-2.59 65.22 54.03 SEI Investments SEIC 1.3 16 59.36 -0.47
-4.09 55.30 25.19 SKTelecom SKM 7.1 14 25.58 -0.11
-6.78 84.85 62.93 SS&CTech SSNC 1.0 27 76.42 -4.07

-11.72 37.13 29.52 StoreCapital STOR 5.1 33 30.37 0.20
-7.52 763.22 467.22 SVBFin SIVB ... 20 627.25 -15.06

-18.19 311.75 201.51 Salesforce.com CRM ...115 207.90 -9.77
-25.54 31.41 14.55 Samsara IOT ... dd 20.93 -2.41
5.27 54.26 45.17 Sanofi SNY 2.6 19 52.74 -0.19

32.99 23.71 12.33 Sasol SSL 0.0 dd 21.81 0.02
35.63 41.04 24.52 Schlumberger SLB 1.2 31 40.62 1.45
5.96 96.24 55.81 SchwabC SCHW 0.9 32 89.11 -3.74

-29.25 372.70 119.41 Sea SE ... dd 158.28 -6.38
-3.78 117.67 70.05 Seagate STX 2.6 14 108.71 -1.37

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-18.91 192.79 118.00 Seagen SGEN ... dd 125.37 0.44
-5.59 70.31 41.78 SealedAir SEE 1.3 21 63.70 -0.68
2.80 144.93 114.66 Sempra SRE 3.2 37 135.98 0.42

-9.29 65.58 52.30 SensataTechs ST ... 25 55.96 -1.08
-10.71 78.53 35.90 SentinelOne S ... dd 45.08 -1.35
-11.16 71.71 45.63 ServiceCorp SCI 1.5 14 63.07 -0.77
-10.07 707.60 448.27 ServiceNow NOW ...515 583.72 -26.74
-2.97 30.66 17.40 ShawCommB SJR 3.1 18 29.44 -0.14
27.21 56.13 36.32 Shell SHEL 2.3 11 55.21 0.69

-22.45 354.15 218.06 SherwinWilliams SHW 0.8 37 273.10 -6.83
9.77 39.17 28.80 ShinhanFin SHG 4.3 5 33.93 0.66

-38.00 1762.92 780.00 Shopify SHOP ... 32 854.00 -39.34
30.94 20.68 11.15 Sibanye-Stillwater SBSW 8.0 4 16.42 1.54
4.06 374.76 205.00 SignatureBank SBNY 0.7 22 336.59 -7.37

-11.23 171.12 104.12 SimonProperty SPG 4.7 23 141.83 -2.15
-2.05 7.29 5.75 SiriusXM SIRI 1.4 20 6.22 -0.11
-14.19 204.00 129.72 Skyworks SWKS 1.7 16 133.13 -7.73
-20.12 85.65 51.11 Smartsheet SMAR ... dd 61.87 -2.28
-16.94 86.74 57.81 SmithAO AOS 1.6 24 71.31 -0.92
-5.72 44.83 31.55 Smith&Nephew SNN 2.2 26 32.64 -0.72
0.63 145.82 111.59 Smucker SJM 2.9 20 136.68 3.09

-16.03 83.34 24.32 Snap SNAP ... dd 39.49 -1.13
-3.00 259.99 187.05 SnapOn SNA 2.7 14 208.92 -2.75
-13.30 405.00 184.71 Snowflake SNOW ... dd 293.69 -17.42
27.80 71.50 40.53 SOQUIMICH SQM 0.6 73 64.45 1.81

-21.57 24.95 10.51 SoFiTech SOFI ... dd 12.40 0.01
-10.86 389.71 199.33 SolarEdgeTech SEDG ... 94 250.09 -14.41
-14.72 133.75 91.75 Sony SONY 0.4 17 107.79 -2.12
-2.61 69.77 56.69 Southern SO 4.0 24 66.79 0.84
8.85 83.29 54.92 SoCopper SCCO 5.4 15 67.17 -0.03
6.28 64.75 38.66 SouthwestAir LUV 0.0 28 45.53 -1.00

-1.05 176.66 105.45 Splunk SPLK ... dd 114.51 -3.25
-30.81 387.44 155.57 Spotify SPOT ... dd 161.93 -5.90
-13.66 225.00 159.85 StanleyBlackDck SWK 1.9 16 162.85 -1.77

t -19.87 126.32 93.36 Starbucks SBUX 2.1 25 93.73 -1.58
6.63 104.87 71.37 StateStreet STT 2.3 14 99.17 -2.22
-2.19 74.37 38.40 SteelDynamics STLD 1.7 4 60.71 -0.63
-0.37 21.99 14.89 Stellantis STLA 0.0 dd 18.69 -0.41
-5.60 248.29 170.36 Steris STE 0.7 79 229.79 -3.42
11.35 83.28 56.81 StifelFinancial SF 1.5 12 78.41 -1.74
-9.64 52.15 33.30 STMicroelec STM 0.4 22 44.17 -1.61
-5.90 281.16 227.84 Stryker SYK 1.1 48 251.65 -3.79
11.05 7.95 6.39 SumitomoMits SMFG 3.9 8 7.54 -0.05
-8.83 211.79 138.11 SunComms SUI 1.7 58 191.43 -0.15
-1.78 58.49 48.04 SunLifeFinancial SLF 3.2 11 54.70 -0.08
20.30 30.51 17.10 SuncorEnergy SU 4.4 14 30.11 1.26
1.39 14.45 8.37 Suzano SUZ 1.1 6 10.95 -0.19

-26.73 299.39 114.05 Synaptics SYNA ... 60 212.11 -6.68
-5.60 52.49 36.45 SynchronyFin SYF 2.0 6 43.79 -0.34

-12.11 104.18 69.53 SyneosHealth SYNH ... 38 90.25 -1.34
-19.87 377.60 217.69 Synopsys SNPS ... 61 295.29 -15.86
5.12 86.73 68.05 Sysco SYY 2.3 54 82.57 -0.37

T U V
12.76 55.34 41.89 TCEnergy TRP 5.2 35 52.48 0.96

-10.68 130.93 84.22 TDSynnex SNX 1.2 16 102.15 -2.93
-11.09 166.44 123.31 TEConnectivity TEL 1.4 19 143.45 -3.93

5.09 25.05 19.74 Telus TU 4.2 33 24.77 0.08
-3.08 56.86 27.48 Ternium TX 6.9 2 42.18 -2.28
-4.50 120.50 69.16 TFI Intl TFII 1.0 17 107.07 -1.92
-9.51 77.35 61.15 TJX TJX 1.5 31 68.70 -1.94
7.33 150.20 101.51 T-MobileUS TMUS ... 52 124.48 -0.65

t -26.64 224.56 143.44 TRowePrice TROW 3.3 11 144.25 -3.58
0.58 145.00 107.58 TaiwanSemi TSM 1.3 29 121.01 -3.70

-3.51 201.00 138.19 TakeTwoSoftware TTWO ... 38 171.48 -1.67
9.90 19.96 13.17 TakedaPharm TAK 4.7 12 14.98 -0.04

-3.50 49.66 35.37 Tapestry TPR 2.6 13 39.18 -1.54
s 22.63 64.29 29.09 TargaResources TRGP 2.2 54 64.06 1.93

-8.59 268.98 166.82 Target TGT 1.7 16 211.56 -2.28
0.34 35.38 18.48 TataMotors TTM ... dd 32.20 -1.16

26.41 37.23 17.30 TeckRscsB TECK 0.4 27 36.43 0.33
-20.68 308.00 66.50 TeladocHealth TDOC ... dd 72.83 -0.58
-3.54 465.40 354.17 TeledyneTech TDY ... 43 421.44 -3.45
-2.39 449.38 289.00 Teleflex TFX 0.4 35 320.63 -3.78
13.89 14.39 9.93 Ericsson ERIC 1.3 16 12.38 -0.09

s 9.83 9.72 7.46 TelefonicaBras VIV 5.4 17 9.50 0.07
15.57 5.17 4.12 Telefonica TEF 3.4 2 4.90 -0.05

s 5.04 30.92 20.44 TelekmIndonesia TLK 4.2 19 30.45 0.16
-37.51 208.99 81.54 10xGenomics TXG ... dd 93.08 -0.74

s 27.76 26.79 16.89 Tenaris TS 0.0 19 26.65 0.37
-12.12 32.25 5.36 TencentMusic TME ... 18 6.02 -0.27
-0.01 88.19 48.62 TenetHealthcare THC ... 10 81.68 -3.31

-30.84 168.91 102.51 Teradyne TER 0.4 20 113.09 -4.24
-18.62 1243.49 539.49 Tesla TSLA ...176 860.00 -44.55

6.49 11.99 7.73 TevaPharm TEVA ... 13 8.53 -0.28
-12.77 202.26 161.67 TexasInstruments TXN 2.8 20 164.40 -6.26
-11.48 1773.95 946.29 TexasPacLand TPL 1.0 36 1105.45 29.26
-9.70 79.45 48.83 Textron TXT 0.1 21 69.71 -0.91

-15.13 672.34 433.52 ThermoFisherSci TMO 0.2 29 566.29 -13.99
-13.99 123.60 80.16 ThomsonReuters TRI 1.7 9 102.89 -1.34

t -10.18 208.95 158.80 3M MMM 3.7 16 159.54 -0.20
-20.51 69.93 18.72 Toast TOST ... dd 27.59 -0.17
-3.26 118.13 90.26 Toro TTC 1.2 26 96.65 -1.52

s 10.30 86.02 58.91 TorontoDomBk TD 3.1 14 84.58 -0.20
18.58 60.03 40.33 TotalEnergies TTE ... 14 58.65 -0.39
4.00 213.74 145.55 ToyotaMotor TM 2.1 10 192.71 -1.70
-8.03 239.86 148.43 TractorSupply TSCO 1.7 25 219.44 -1.14
-16.74 114.09 46.71 TradeDesk TTD ... 78 76.30 -5.84
-16.68 102.33 66.50 Tradeweb TW 0.4 77 83.44 -1.48
-24.67 207.06 147.56 TraneTech TT 1.8 26 152.18 -3.98

0.32 688.03 552.72 TransDigm TDG 0.0 50 638.33 -10.91
-14.23 125.35 83.11 TransUnion TRU 0.4 42 101.71 -2.19

9.80 174.55 144.44 Travelers TRV 2.0 12 171.76 -0.67
-36.84 140.98 81.76 Trex TREX ... 44 85.29 -0.89

t -23.82 96.49 65.94 Trimble TRMB ... 34 66.42 -2.11
18.36 45.19 21.40 Trip.com TCOM ... 14 29.14 -0.70
8.59 68.95 51.87 TruistFinl TFC 3.0 14 63.58 -1.04

-27.52 457.30 172.61 Twilio TWLO ... dd 190.88 -15.03
-17.08 80.75 32.05 Twitter TWTR ... dd 35.84 -1.24
-13.06 557.55 372.80 TylerTech TYL ...122 467.67 -15.54
12.43 100.72 64.76 TysonFoods TSN 1.9 9 97.99 0.11
15.89 21.48 14.42 UBSGroup UBS 1.2 10 20.71 -0.47
-7.88 61.06 41.15 UDR UDR 2.6118 55.26 0.16

-15.55 48.55 38.24 UGI UGI 3.6 8 38.77 -0.25
8.35 42.10 30.02 USFoods USFD ...225 37.74 -0.90

-15.84 61.50 32.81 Uber UBER ... dd 35.29 -2.46
-22.16 401.81 231.85 Ubiquiti UI 1.0 28 238.73 -5.65
-13.38 90.00 31.47 UiPath PATH ... dd 37.36 0.49
-12.17 422.43 297.29 UltaBeauty ULTA ... 23 362.17 -11.84
-14.86 23.00 14.95 UnderArmourC UA ... 16 15.36 -1.97

t -17.37 27.28 17.25 UnderArmourA UAA ... 19 17.51 -2.50
-1.97 61.81 46.07 Unilever UL 3.5 21 52.73 1.51
-5.21 256.11 195.68 UnionPacific UNP 2.0 24 238.81 -3.31
7.29 63.70 38.79 UnitedAirlines UAL ... dd 46.97 -2.27

-17.44 12.68 7.90 UnitedMicro UMC 2.2 13 9.66 -0.27
-0.40 233.72 156.59 UPSB UPS 2.8 15 213.49 -7.19
-5.83 414.99 267.42 UnitedRentals URI ... 16 312.91 -12.77
4.24 63.57 47.07 USBancorp USB 3.1 11 58.55 -0.66

-5.79 218.38 155.71 UnitedTherap UTHR ... 21 203.57 -0.18
-4.78 509.23 320.35 UnitedHealth UNH 1.2 26 478.13 -8.59

-22.13 210.00 76.00 UnitySoftware U ... dd 111.35 -1.40
2.26 165.00 116.23 UniversalHealthB UHS 0.6 11 132.59 -0.98

-33.89 401.49 42.51 Upstart UPST ... 122 100.02 -5.98
t -17.04 90.79 60.52 VF VFC 3.3 17 60.74 -1.84

-6.18 33.35 26.23 VICI Prop VICI 5.1 15 28.25 -0.12
-17.09 376.24 263.23 VailResorts MTN 1.3 80 271.86 -7.10
25.11 23.18 11.16 Vale VALE 15.3 5 17.54 -0.31

s 22.49 93.77 58.85 ValeroEnergy VLO 4.3 41 92.00 2.11
-10.60 343.96 212.49 VeevaSystems VEEV ... 86 228.39 -5.16
-0.74 61.09 45.44 Ventas VTR 3.5 97 50.74 -0.56

-15.60 257.03 184.60 VeriSign VRSN ... 40 214.23 1.51
-15.66 231.57 159.79 VeriskAnalytics VRSK 0.6 45 192.91 -1.78

2.62 59.85 49.69 Verizon VZ 4.8 10 53.32 0.28
6.51 254.93 176.36 VertxPharm VRTX ... 26 233.89 -2.00

-15.34 28.80 18.53 Vertiv VRT 0.0 54 21.14 -1.27
17.53 101.60 31.80 ViacomCBSA VIACA 2.4 8 39.22 0.18
19.28 101.97 28.29 ViacomCBSB VIAC 2.7 7 36.00 0.12
12.12 18.68 11.96 Viatris VTRS 3.2 dd 15.17 -0.20
3.68 252.67 190.10 Visa V 0.7 38 224.69 -0.90
-4.22 24.20 15.47 Vistra VST 2.8 dd 21.81 -0.27
7.95 172.00 108.80 VMware VMW ... 26 125.09 -8.68

24.65 20.36 14.53 Vodafone VOD 5.4 dd 18.61 -0.03
-1.31 50.91 35.89 VornadoRealty VNO 5.1 dd 41.31 -0.04
-9.91 213.65 157.80 VulcanMatls VMC 0.8 39 187.00 -1.94

W X Y Z
-6.04 99.86 80.55 WECEnergy WEC 3.2 22 91.21 -0.06
-7.36 83.19 66.12 W.P.Carey WPC 5.6 31 76.01 1.64
7.77 83.69 56.61 WPP WPP 2.3 dd 81.42 -1.16

-4.66 99.17 71.05 Wabtec WAB 0.5 36 87.82 -2.06
-6.63 57.05 43.62 WalgreensBoots WBA 3.9 7 48.70 -0.52
-6.47 152.57 126.28 Walmart WMT 1.6 47 135.33 -0.75

-11.28 50.23 31.50 WarnerMusic WMG 1.6 51 38.31 -0.85
-11.47 138.82 97.02 WasteConnections WCN 0.8 54 120.64 -1.64
-14.54 168.04 109.11 WasteMgt WM 1.6 33 142.64 -1.18
-13.64 428.22 258.91 Waters WAT ... 29 321.77 -6.87
-15.94 318.98 233.13 Watsco WSO 3.0 27 263.00 -6.55
-23.29 355.96 129.50 Wayfair W ...188 145.72 -2.05

9.63 65.00 45.60 WebsterFin WBS 2.6 14 61.22 -0.78
21.53 60.30 32.65 WellsFargo WFC 1.7 12 58.31 -0.74
-6.60 89.80 65.65 Welltower WELL 3.01284 80.11 -0.57
4.35 101.83 61.36 WestFraserTimberWFG 0.8 4 99.51 1.57

-16.59 475.35 253.85 WestPharmSvcsWST 0.2 48 391.20 -8.35
-9.84 124.93 76.92 WestAllianceBcpWAL 1.4 11 97.06 -1.68

-17.60 78.19 48.62 WesternDigital WDC 0.0 8 53.73 -0.36
s 22.45 27.29 14.73 WesternMidstrmWES 4.8 12 27.27 1.17

6.47 109.01 78.06 WestlakeChem WLK 1.2 9 103.41 0.20
4.73 62.03 41.85 WestRock WRK 2.2 14 46.46 -0.21
0.92 43.04 31.80 Weyerhaeuser WY 1.6 12 41.56 -0.26

-2.21 49.10 34.85 WheatonPrecMet WPM 1.4 31 41.98 1.99
-16.62 257.68 183.75 Whirlpool WHR 2.9 7 195.67 -3.91
17.93 31.02 22.09 Williams WMB 5.5 37 30.71 0.57
-8.84 223.32 118.07 Williams-Sonoma WSM 1.8 12 154.18 -3.83
-6.86 271.87 199.78 WillisTowers WTW 1.4 7 221.19 -5.39
-7.10 42.00 24.51 WillScotMobile WSC ... 67 37.94 -0.58

-25.41 9.96 6.09 Wipro WIT 0.2 24 7.28 -0.21
-14.62 142.33 75.06 Wolfspeed WOLF ... dd 95.43 -1.19
16.90 39.71 25.18 WooriFin WF 2.9 4 37.56 -1.14

-14.79 307.81 217.60 Workday WDAY ... 15943 232.77 -6.87
-2.84 91.41 58.44 WyndhamHtls WH 1.5 44 87.10 -1.94
8.08 143.88 76.03 WynnResorts WYNN 0.0 dd 91.91 -2.27

16.91 53.08 25.82 XP XP ... 29 33.60 0.57
-1.09 72.94 57.23 XcelEnergy XEL 2.7 23 66.96 -0.12
-8.07 239.79 111.84 Xilinx XLNX 0.8 53 194.92 -21.63

-25.95 56.45 22.73 XPeng XPEV ... dd 37.27 -1.65
-25.58 138.78 87.44 Xylem XYL 1.3 38 89.24 -2.60
-26.60 87.11 39.00 Yandex YNDX ... dd 44.41 -6.57
-12.09 139.85 101.94 YumBrands YUM 1.9 23 122.07 -2.08

2.73 69.67 43.91 YumChina YUMC 0.9 22 51.20 1.04
s 19.32 75.20 18.50 ZimIntShipping ZIM 14.2 3 70.23 -3.12

8.40 38.96 25.23 ZTOExpress ZTO 0.0 38 30.59 -0.41
t -25.78 615.00 436.25 ZebraTech ZBRA ... 28 441.74 -24.89

11.49 159.80 87.90 Zendesk ZEN ... dd 116.27 2.09
-13.23 208.11 44.80 ZillowC Z ... dd 55.40 6.61
-13.34 212.40 44.08 ZillowA ZG ... dd 53.92 6.06
-8.52 180.36 108.47 ZimmerBiomet ZBH 0.8 61 116.21 -2.56
15.93 75.44 47.06 ZionsBancorp ZION 2.1 11 73.22 -0.90

-18.51 249.27 141.41 Zoetis ZTS 0.7 48 198.87 -0.50
-23.20 451.77 134.70 ZoomVideo ZM ... 38 141.24 -4.48
-13.26 79.17 37.86 ZoomInfoTech ZI ...952 55.69 -1.26
-15.04 376.11 157.03 Zscaler ZS ... dd 273.00 -11.10
43.12 12.32 5.57 Zynga ZNGA ... dd 9.16 -0.01

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

Friday, February 11, 2022

Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

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.

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 76.74 -2.12-12.4
American Funds Cl A
AmcpA p 39.81 -1.02-12.4
AMutlA p 51.62 -0.45 -2.9
BalA p 32.00 -0.18 -4.4
BondA p 12.93 +0.06 -3.3
CapIBA p 69.77 -0.27 -0.6
CapWGrA 60.49 -0.92 -5.0
EupacA p 59.50 -1.10 -8.2
FdInvA p 70.92 -1.10 -6.6
GwthA p 65.12 -1.73-12.4
ICAA p 48.26 -0.76 -6.8
IncoA p 25.46 -0.09 -1.5
N PerA p 59.36 -1.38-10.6
NEcoA p 53.63 -1.30-13.3
NwWrldA 79.88 -1.57 -7.1
SmCpA p 69.89 -1.27-12.7
TxExA p 13.14 -0.03 -2.9
WshA p 57.50 -0.67 -4.9
Artisan Funds

Net YTD
Fund NAV Chg %Ret

IntlVal Inst 43.01 -0.39 1.5
Baird Funds
AggBdInst 10.96 +0.07 -3.5
CorBdInst 11.25 +0.06 -3.4
BlackRock Funds
HiYldBd Inst 7.49 -0.05 -4.0
BlackRock Funds A
GlblAlloc p 19.93 -0.20 -4.2
BlackRock Funds III
iShS&P500IdxK520.37-10.04 -7.2
BlackRock Funds Inst
StratIncOpptyIns 9.99 -0.01 -1.4
Bridge Builder Trust
CoreBond 10.06 +0.06 -3.3
CorePlusBond 9.97 +0.04 -3.2
Intl Eq 12.83 -0.18 -4.1
LargeCapGrowth 20.94 -0.53-11.0
LargeCapValue 17.16 -0.20 -0.9
Calamos Funds
MktNeutI 14.34 -0.08 -1.2
Columbia Class I

Net YTD
Fund NAV Chg %Ret

DivIncom I 30.08 -0.38 -4.9
Dimensional Fds
5GlbFxdInc 10.44 +0.03 -2.4
EmgMktVa 32.27 -0.14 4.1
EmMktCorEq 25.16 -0.22 0.5
IntlCoreEq 15.73 -0.16 -2.3
IntSmCo 20.82 -0.20 -4.4
IntSmVa 21.52 -0.13 0.6
TAUSCoreEq2 NA ... NA
US CoreEq1 34.19 -0.56 -6.2
US CoreEq2 31.00 -0.48 -6.1
US Small 43.70 -0.40 -7.1
US SmCpVal 42.66 -0.20 -1.9
US TgdVal 29.65 -0.17 -1.8
USLgVa 45.73 -0.45 -0.7
Dodge & Cox
Balanced 110.30 -0.85 0.8
Income 13.62 +0.05 -3.1
Intl Stk 49.40 -0.41 4.5
Stock 250.33 -3.23 2.1
DoubleLine Funds
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Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

TotRetBdI 10.14 +0.05 -2.3
Edgewood Growth Instituti
EdgewoodGrInst 50.09 -1.68-17.2
Fidelity
500IdxInstPrem153.48 -2.96 -7.2
Contrafund K6 20.46 -0.65-11.9
ExtMktIdxInstPre 78.43 -1.42-10.1
FidSerToMarket 14.74 -0.28 -7.6
GrowthCompanyK6 19.74 -0.65-13.7
IntlIdxInstPrem 47.36 -0.63 -3.9
MidCpInxInstPrem 29.62 -0.46 -7.4
SAIUSLgCpIndxFd 21.11 -0.41 -7.2
SeriesBondFd 10.05 +0.06 -3.3
SeriesOverseas 12.85 -0.26-10.8
SmCpIdxInstPrem 24.95 -0.26 -9.5
TMktIdxInstPrem123.54 -2.36 -7.7
USBdIdxInstPrem 11.55 +0.07 -3.4
Fidelity Advisor I
GrOppI 135.32 -4.34-14.6
NwInsghtI 36.23 -0.98-11.9
Fidelity Freedom
FF2020 16.02 -0.08 -3.8
FF2025 14.77 -0.10 -4.0
FF2030 18.55 -0.14 -4.1
FF2035 16.20 -0.18 -4.4
FF2040 11.62 -0.16 -4.6
Freedom2025 K 14.75 -0.10 -4.0
Freedom2030 K 18.53 -0.15 -4.1
Freedom2035 K 16.18 -0.18 -4.4
Freedom2040 K 11.63 -0.15 -4.5
Fidelity Invest
Balanc 28.65 -0.33 -5.7
BluCh 157.70 -5.59-14.1
Contra 16.30 -0.43-12.0

ContraK 16.35 -0.44-12.0
CpInc r 10.67 -0.08 -4.5
GroCo 31.53 -1.04-13.5
GrowCoK 31.64 -1.05-13.6
InvGrBd 11.23 +0.06 -3.1
LowP r 52.93 -0.28 -1.6
Magin 13.18 -0.39-14.2
NASDAQ r 173.56 -4.96-11.8
OTC 17.15 -0.53-12.5
Puritn 25.41 -0.34 -6.6
SrsEmrgMkt 20.65 -0.30 -1.8
SrsGlobal 14.70 -0.17 -2.4
SrsGroCoRetail 17.68 -0.58-13.4
SrsIntlGrw 16.96 -0.37-11.3
SrsIntlVal 11.41 -0.13 2.1
TotalBond 10.68 +0.04 -3.2
Fidelity SAI
TotalBd 10.09 +0.04 -3.1
Fidelity Selects
Softwr r 26.65 -0.67-11.1
Tech r 25.03 -0.87-14.0
First Eagle Funds
GlbA 64.59 -0.09 0.1
Franklin A1
IncomeA1 p 2.51 ... 0.3
FrankTemp/Franklin A
DynaTech A p127.83 -4.59-17.6
Growth A p 132.50 -3.60-11.9
RisDv A p 88.77 -1.55 -8.5
Guggenheim Funds Tru
TotRtnBdFdClInst 27.37 +0.10 -3.9
Harbor Funds
CapApInst NA ... NA
Harding Loevner

IntlEq 28.19 -0.42 -6.3
Invesco Funds Y
DevMktY 45.33 -0.94 -3.6
John Hancock Instl
DispValMCI 27.53 -0.29 -0.5
JPMorgan I Class
EqInc 23.68 -0.23 -0.6
JPMorgan R Class
CoreBond 11.48 +0.07 -2.8
Lord Abbett A
ShtDurIncmA p 4.09 ... -1.4
Lord Abbett F
ShtDurIncm 4.09 ... -1.2
Lord Abbett I
ShtDurInc p 4.09 +0.01 -1.2
Metropolitan West
TotRetBdI 10.51 +0.05 -3.5
TRBdPlan 9.86 +0.06 -3.4
MFS Funds
IIE 31.88 -0.52 -4.7
MFS Funds Class I
GrowthI 168.57 -5.01-13.3
ValueI 51.89 -0.63 -5.1
Northern Funds
StkIdx 48.48 -0.93 -7.2
Nuveen Cl I
HYMunBd 17.68 -0.07 -3.8
Old Westbury Fds
LrgCpStr 17.23 -0.38 -8.5
Parnassus Fds
ParnEqFd 58.65 -1.37 -7.5
PGIM Funds Cl Z
HighYield 5.25 -0.03 -4.0
TotalReturnBond 13.87 +0.06 -3.8
PIMCO Fds Instl

AllAsset 12.57 ... -1.6
TotRt 9.91 +0.06 -3.2
PIMCO Funds A
IncomeFd 11.68 +0.01 -1.8
PIMCO Funds I2
Income 11.68 +0.01 -1.7
PIMCO Funds Instl
IncomeFd 11.68 +0.01 -1.7
Price Funds
BlChip 151.91 -5.23-14.6
DivGro 69.13 -1.12 -6.7
EqInc 36.91 -0.36 2.6
Growth 90.14 -3.15-15.2
HelSci 91.09 -1.51-12.5
LgCapGow I 63.19 -2.07-14.1
MidCap 102.86 -2.38-12.3
NHoriz 64.87 -1.77-15.5
R2020 21.27 -0.16 -4.2
R2025 18.61 -0.17 -4.7
R2030 27.94 -0.33 -5.2
R2040 30.75 -0.48 -6.1
Schwab Funds
1000 Inv r 95.67 -1.89 -7.6
S&P Sel 67.72 -1.31 -7.2
TSM Sel r 75.98 -1.45 -7.7
VANGUARD ADMIRAL
500Adml 408.32 -7.88 -7.2
BalAdml 46.07 -0.41 -6.0
CAITAdml 11.82 -0.02 -2.9
CapOpAdml r178.72 -4.01 -7.7
DivAppIdxAdm 43.31 -0.66 -7.1
EMAdmr 41.25 -0.46 0.6
EqIncAdml 92.04 -0.58 -0.2
ExplrAdml 106.77 -1.92-10.3

ExtndAdml 124.70 -2.27-10.1
GNMAAdml 10.30 +0.05 -2.1
GrwthAdml 144.01 -4.30-12.8
HlthCareAdml r 88.35 -1.04 -7.8
HYCorAdml r 5.69 -0.03 -3.9
InfProAd 27.48 +0.24 -3.4
IntlGrAdml 121.39 -2.75-12.9
ITBondAdml 11.47 +0.09 -3.3
ITIGradeAdml 9.54 +0.06 -3.9
LTGradeAdml 10.07 +0.09 -7.4
MidCpAdml 290.50 -4.88 -7.9
MuHYAdml 11.55 -0.03 -3.4
MuIntAdml 14.25 -0.03 -2.8
MuLTAdml 11.68 -0.03 -3.4
MuLtdAdml 10.98 -0.01 -1.6
MuShtAdml 15.76 -0.01 -0.7
PrmcpAdml r159.85 -3.61 -5.7
RealEstatAdml146.51 -1.16-10.8
SmCapAdml100.21 -1.20 -7.5
SmGthAdml 86.04 -1.63-13.1
STBondAdml 10.41 +0.04 -1.7
STIGradeAdml 10.54 +0.03 -2.0
STIPSIxAdm 25.51 +0.14 -0.9
TotBdAdml 10.78 +0.07 -3.5
TotIntBdIdxAdm 21.37 +0.05 -3.0
TotIntlAdmIdx r 33.27 -0.38 -2.7
TotStAdml 108.53 -2.07 -7.7
TxMCapAdml229.37 -4.45 -7.5
TxMIn r 15.81 -0.18 -3.8
USGroAdml 141.73 -5.02-15.9
ValAdml 56.77 -0.52 -1.1
WdsrllAdml 78.88 -1.20 -3.7
WellsIAdml 68.41 +0.15 -2.5
WelltnAdml 78.93 -0.76 -5.8
WndsrAdml 83.16 -0.80 2.0

VANGUARD FDS
DivdGro 37.29 -0.46 -5.1
INSTTRF2020 NA ... NA
INSTTRF2025 NA ... NA
INSTTRF2030 NA ... NA
INSTTRF2035 NA ... NA
INSTTRF2040 NA ... NA
INSTTRF2045 NA ... NA
INSTTRF2050 NA ... NA
INSTTRF2055 NA ... NA
IntlVal 41.87 -0.36 0.7
LifeCon NA ... NA
LifeGro NA ... NA
LifeMod NA ... NA
PrmcpCor 31.95 -0.61 -5.0
STAR NA ... NA
TgtRe2015 NA ... NA
TgtRe2020 NA ... NA
TgtRe2025 NA ... NA
TgtRe2030 NA ... NA
TgtRe2035 NA ... NA
TgtRe2040 NA ... NA
TgtRe2045 NA ... NA
TgtRe2050 NA ... NA
TgtRet2055 NA ... NA
TgtRetInc NA ... NA
TotIntBdIxInv 10.69 +0.03 -3.0
USGro 54.71 -1.94-15.9
WellsI 28.24 +0.06 -2.5
Welltn 45.71 -0.44 -5.8
WndsrII 44.46 -0.68 -3.7
VANGUARD INDEX FDS
ExtndIstPl 307.72 -5.60-10.1
IdxIntl 19.89 -0.23 -2.7

MdCpGrAdml 94.88 -2.47-13.4
MdCpVlAdml 76.21 -0.63 -2.1
SmValAdml 74.18 -0.55 -3.4
TotBd2 10.65 +0.07 -3.4
TotIntlInstIdx r133.07 -1.51 -2.7
TotItlInstPlId r133.10 -1.52 -2.7
TotSt 108.49 -2.07 -7.7
VANGUARD INSTL FDS
BalInst 46.08 -0.41 -6.0
DevMktsIndInst 15.83 -0.18 -3.8
DevMktsInxInst 24.74 -0.29 -3.8
ExtndInst 124.69 -2.27-10.1
GrwthInst 144.02 -4.30-12.8
InPrSeIn 11.20 +0.10 -3.4
InstIdx 376.72 -7.27 -7.2
InstPlus 376.74 -7.27 -7.2
InstTStPlus 81.42 -1.55 -7.7
MidCpInst 64.17 -1.08 -7.9
MidCpIstPl 316.49 -5.33 -7.9
SmCapInst 100.21 -1.20 -7.5
SmCapIstPl 289.23 -3.48 -7.5
STIGradeInst 10.54 +0.03 -2.0
STIPSIxins 25.53 +0.14 -0.9
TotBdInst 10.78 +0.07 -3.5
TotBdInst2 10.65 +0.07 -3.4
TotBdInstPl 10.78 +0.07 -3.5
TotIntBdIdxInst 32.07 +0.08 -3.0
TotStInst 108.55 -2.07 -7.7
ValueInst 56.77 -0.52 -1.0
WCM Focus Funds
WCMFocIntlGrwIns 23.34 -0.69-15.7
Western Asset
CoreBondI 12.47 +0.06 -4.5
CorePlusBdI 11.35 +0.04 -4.5
CorePlusBdIS 11.35 +0.04 -4.5

Data provided by



B10 | Saturday/Sunday, February 12 - 13, 2022 * * * * THEWALL STREET JOURNAL.

BUSINESS & FINANCE

miliar with the matter. Discov-
ery executives view the deal as
an opportunity to reassess the
network’s programming mix
and streaming strategy, which
could upset some of Mr.
Zucker’s designs, the person
said.

As CEO of WarnerMedia, Mr.
Kilar was Mr. Zucker’s boss.
This created an awkward dy-
namic between the two execu-
tives, say people close to the
company, since Mr. Kilar years
ago was running Hulu and re-
ported to executives including
Mr. Zucker, who was then a top
NBCUniversal executive. Mr.
Zucker was known to tell asso-
ciates that his new boss used to
work for him, one of the people
said.

The executives were at odds
when WarnerMedia carried out
a reorganization that took
away Mr. Zucker’s oversight of
CNN’s finances and human re-
sources—as well as communi-
cations, which is run by Ms.
Gollust. Mr. Zucker was an-
noyed and surprised by those
changes, The Wall Street Jour-
nal reported.

Mr. Zucker fought to prevent
staffing cuts at CNN when
other parts of WarnerMedia
went under the knife, arguing
that covering the 2020 election
required robust staffing, but
tensions with Mr. Kilar re-
mained, the people close to the
company said.

Mr. Zucker asked Mr. Kilar
for permission to stay until the
deal with Discovery closed, the
people said, but Mr. Kilar de-
clined. Mr. Zucker later asked
to finish out the week but he
was refused again, the people
said. CNN earlier reported that
Mr. Zucker would have liked to
stay on for a short period.

Over the next few days,
WarnerMedia and Mr. Zucker
hammered out the details of
his statement and Mr. Zucker
resigned on Feb. 2. More than
an hour before the announce-

tion about Mr. Zucker.
“He threatened Jeff,” Mr.

Tapper said in a group ques-
tion-and-answer session with
Mr. Kilar at CNN’s Washing-
ton, D.C., offices. “Jeff said we
don’t negotiate with terrorists.
And Chris blew the place up.
How do we get past that per-
ception that this is the bad
guy winning?”

A spokesman for Mr. Cuomo
declined to comment on Mr.
Tapper’s remarks.

Mr. Cuomo’s legal team
raised Mr. Zucker’s relation-
ship with Ms. Gollust in talks
related to Chris Cuomo’s inter-
est in securing compensation
from the network, the Journal
reported.

Mr. Cuomo’s legal team has
also told CNN lawyers that Mr.
Zucker was in frequent contact
with Andrew Cuomo during the
Covid-19 pandemic, and that
Mr. Zucker was aware of the
nature of Chris Cuomo’s con-
tact with the then-governor, ac-
cording to a person familiar
with the talks between the two
sides.

The position of Chris
Cuomo’s legal team is that Mr.
Zucker was aware of the for-
mer anchor’s behavior and only
fired him once CNN came un-
der additional pressure after
records of the anchor’s efforts
to aid his brother were re-
leased in November, the person
said.

In conversations with An-
drew Cuomo early in the pan-
demic, when he was still in of-
fice, Mr. Zucker and Ms. Gollust
encouraged the former gover-
nor to appear on the network,
according to people familiar
with their conversations.

A spokeswoman for Mr.
Zucker said the CNN president
was in touch with Andrew
Cuomo, but said the contact
was part of the routine course
of his duties as a news execu-
tive. “Jeff was never aware of
the full extent of what Chris

Cuomo was doing for his
brother, which is why Chris
was fired,” the spokeswoman
said.

In the days since his exit,
Mr. Zucker has kept a relatively
low profile, though he has been
in touch with some anchors
and executives to reassure
them and catch up on personal
matters—and invited some to
his home—according to people
familiar with the matter.

Meanwhile, with top CNN
anchors rattled by Mr. Zucker’s
exit, Jay Sures, the co-presi-
dent of United Talent Agency,
traveled from Los Angeles this
week to meet with key talent at
CNN’s Washington, D.C., bu-
reau, people familiar with his
visit said. United Talent repre-
sents a number of CNN’s talent
and executives, including Mr.
Tapper.

The new CNN management
team faces the challenge of get-
ting a new streaming service,
CNN+, off the ground, while
trying to spark a TV ratings re-
bound. CNN was in last place in
prime-time viewers among its
cable news peers in January,
according to Nielsen data, be-
hind MSNBC and Fox News. It
also drew the fewest average
daily viewers, according to
Nielsen, though it was ahead of
MSNBC among people 25 to 54
years old, a demographic cov-
eted by advertisers. Fox News
parent Fox Corp. and Wall
Street Journal parent News
Corp share common ownership.

Some CNN staffers called
Mr. Zucker’s and Ms. Gollust’s
relationship an “open secret.”
Others thought the pair were
incredibly close—even best
friends—but believed their re-
lationship was platonic.

“What defines a conflict of
interest?” said one CNN em-
ployee. “They were profes-
sional partners for more than
two decades. Is the relationship
any more compromising be-
cause they kissed?”

time for the first time in years.
Problems have lately piled up.
Ratings sagged after President
Biden’s inauguration. In Decem-
ber, anchor Chris Cuomo was
fired after an internal probe
into his efforts to help his
brother, former New York Gov.
Andrew Cuomo, respond to
sexual-misconduct allegations.
A spokesman for Chris Cuomo
has said that the anchor was
honest with CNN executives
about his communication with
his brother, who has denied the
allegations.

Mr. Zucker and Ms. Gollust
were interviewed as part of the
investigation into Chris
Cuomo’s conduct and initially
weren’t forthcoming about the
relationship when asked by in-
vestigators, people familiar
with the matter said. Eventu-
ally, they each acknowledged it
to investigators, the people
said. Mr. Kilar called Mr.
Zucker during the last week of
January and informed the CNN
president he had to leave the
network, the people said.

The departures of Messrs.
Zucker and Cuomo have trig-
gered internal debate at CNN
about its standards and work-
place policies, and have created
uncertainty over its leadership
as WarnerMedia, a unit of
AT&T Inc., prepares in the
coming months to spin off and
merge with Discovery Inc.

The triumvirate of execu-
tives Mr. Kilar installed to re-
place Mr. Zucker on an interim
basis is expected to be replaced
as the deal closes or shortly be-
fore, according to a person fa-

ContinuedfrompageB1

Inside the
Week That
Shook CNN

ment went out, Discovery CEO
David Zaslav got a call inform-
ing him of the impending
change, a person familiar with
the call said.

Ms. Gollust was on the Feb.
2 call when Mr. Kilar detailed
Mr. Zucker’s exit. She had her
camera on as he addressed a
group of about 20 executives
who mostly sat in silence, ac-
cording to a person familiar
with the meeting.

In the days since his exit,
Mr. Zucker told a confidant
that Mr. Kilar could have kept
him on with a reprimand but
instead chose a more extreme
punishment, according to a
person familiar with the situ-
ation.

People close to Mr. Kilar
said Mr. Zucker created the sit-

uation that ultimately led to his
exit. Mr. Kilar wanted to be
transparent about the reason-
ing for the exit and didn’t want
to leave it to the new owners to
handle the issue, one of the
people said.

Mr. Zucker is known for
forging close relationships with
anchors. Some came to his de-
fense loudly after his exit,
questioning Mr. Kilar in tense
meetings and raising the pros-
pect that Mr. Zucker had been
improperly forced out. Mr.
Kilar told employees that his
decision upheld the values of
WarnerMedia.

Jake Tapper, who anchors
“The Lead” and co-anchors
“State of the Union,” said Chris
Cuomo’s legal team seemed ea-
ger to leak damaging informa-

Jeff Zucker departure highlights tensions with WarnerMedia’s chief.
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L&F Acqn Wt LNFA.WS 0.31 -12.5
LFCapAcqnIIWt LFACW 0.28 -6.7
LairdSuperfood LSF 6.29 -1.1
Lannett LCI 0.79 -5.3
LarkspurHlthA LSPR 9.84 ...
LawsonProducts LAWS 42.61 -0.9
LazardGrowthIWt LGACW 0.50 -3.7
Lazard LAZ 38.37 -3.2
LexariaBioscience LEXX 3.54 -4.9
LightJumpWt LJAQW 0.28 -1.3
LumenTech LUMN 10.08 -6.8
MDC Holdings MDC 42.88 -1.2
MDU Rscs MDU 27.02 0.3
MINDTechnology MIND 1.21 -6.9
Mytheresa MYTE 14.15 -6.2
Macrogenics MGNX 10.59 -6.8
MaidenNts43 MHNC 21.00 -0.4
MaidenNts46 MHLA 18.25 -1.1
MaidenPfdD MHpD 9.94 -4.7
MaidenPfdA MHpA 8.00 1.5
Marchex MCHX 2.03 -3.3
Maris-Tech MTEK 1.78 -16.7

52-Wk %
Stock Sym Hi/Lo Chg
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New Highs and Lows
SunstonePfdH SHOpH 24.78 ...
Surgalign SRGA 0.32 -45.6
SutroBioph STRO 8.72 -5.8
SyrosPharm SYRS 1.53 -3.7
TCBioPharm TCBP 2.02 -50.1
TPG RE FinPfdC TRTXpC 22.71 -0.7
TPIComposites TPIC 9.98 -4.9
TRowePrice TROW 143.44 -2.4
TabulaRasaHlth TRHC 8.55 -8.3
TailwindIntlWt TWNI.WS 0.30 -4.3
TalisBiomed TLIS 1.95 -8.4
TarsusPharm TARS 14.41 -9.7
TastemakerWt TMKRW 0.33 -5.0
Tele&DataPfdVV TDSpV 22.98 -2.5
Tenneco TEN 9.51 -7.1
TernsPharm TERN 3.66 -1.5
ThayerVentures TVACU 8.12 -1.7
ThayerVenturesWt TVACW 0.42 -8.0
TherapeuticsMD TXMD 0.25 -4.4
ThirdCoastBcshs TCBX 23.41 ...
3M MMM 158.80 -0.1
TivicHealth TIVC 1.37 -9.6
TradeUPAcqnWt UPTDW 0.28 -12.4
TradeUP Wt TUGCW 0.14 -33.7
TreviTherap TRVI 0.50 -3.2
Trimble TRMB 65.94 -3.1

TritonIntlPfdE TRTNpE 22.17 -4.3
TritonIntlPfdD TRTNpD 25.01 -0.6
TruistFinPfdI TFCpI 22.33 -1.0
TruistFinlPfdR TFCpR 23.12 -1.1
2U TWOU 8.63 -3.7
UGI Un UGIC 93.25 -0.3
US BancorpPfdB USBpH 20.65 -2.5
US BancorpPfdM USBpR 21.17 -0.8
USCellularNts2069 UZD 24.39 -3.0
USCellularNts2070 UZF 22.91 -2.4
USCellular5.5%SrNt UZE 23.06 -2.7
US Ecology Wt ECOLW 4.03 -3.4
Udemy UDMY 13.00 -5.0
Ultralife ULBI 4.66 1.0
UnderArmour A UAA 17.25 -12.5
Unifirst UNF 176.27 -0.1
UtdCmtyBksPfdI UCBIO 25.95 -0.6
UnityBiotech UBX 0.91 -8.1
UnivInsurance UVE 12.10 -27.3
VF VFC 60.53 -2.9
VPC Impact II Wt VPCBW 0.34 -25.0
VyneTherap VYNE 0.51 -9.7
VentyxBiosciences VTYX 11.50 -2.0
VersusSystemsWt VSSYW 0.41 -57.9
VincerxPharma VINC 6.18 -1.1
VirtusAllCvPfdA NCZpA 25.25 -0.6

Volcon VLCN 1.97 -12.4
VornadoPfdN VNOpN 23.40 -1.4
VornadoPfdM VNOpM 23.50 -0.4
WRBerkleyDeb60 WRBpG 21.63 -0.6
W.R.BerkleyDeb61 WRBpH 21.74 0.1
WarburgPincusI-A WPCA.U 9.86 -0.9
WashFedPfdA WAFDP 22.02 -1.3
WebsterPfdG WBSpG 25.50 -0.7
WellsFargoPfdAZ WFCpZ 22.51 -2.0
WellsFargoPfdAA WFCpA 22.18 -2.4
WellsFargoPfdACC WFCpC 21.06 -1.3
WellsFargoPfdADD WFCpD 20.55 -2.0
WellsFargoPfdL WFCpL1346.80 -0.9
WerewolfTherap HOWL 6.55 -3.1
WestportFuelSys WPRT 1.60 -9.1
WintrustFinPfdE WTFCP 26.82 0.2
WorldwideWebbWt WWACW 0.43 -0.5
X4 Pharm XFOR 1.51 -9.3
XL Fleet XL 1.71 -5.0
YumanityTherap YMTX 1.60 ...
Z-WorkAcqnWt ZWRKW 0.39 -11.1
ZebraTech ZBRA 436.25 -5.3
ZimmerEnerWt ZTAQW 0.53 -8.6
ZionsBancorpNts ZIONL 26.06 -0.1
ZosanoPharma ZSAN 0.22 -4.9
Zovio ZVO 1.08 -6.0
Zymergen ZY 4.05 -5.8

SierraLakeWt SIERW 0.25 -2.9
SigilonTherap SGTX 1.56 -6.0
SignalHillAcqn SGHLU 9.97 ...
SioGeneTherap SIOX 0.72 -9.5
SizzleAcqnWt SZZLW 0.23 -7.9
Skillsoft SKIL 6.33 -2.3
SocialLvgI Wt SLAC.WS 0.42 0.7
SolidBiosci SLDB 1.09 -5.2
Sonendo SONX 5.21 -5.4
SonicFoundry SOFO 2.70 -22.2
SouthJerseyNts2079 SJIJ 24.40 -2.3
SouthernNts77 SOJC 25.12 -1.3
SouthernNts20 SOJD 24.19 -0.9
SouthernNts2020C SOJE 22.30 -0.8
SouthportAcqnA PORT 9.80 -1.2
SperoTherap SPRO 9.94 -0.1
SpirePfdA SRpA 25.13 -1.0
SpiritRealtyPfdA SRCpA 24.50 -0.6
SpreeAcqn1 Wt SHAP.WS 0.27 -3.6
StanleyB&D Un SWT 96.16 -1.4
Starbucks SBUX 93.36 -1.7
StateraBio STAB 0.91 -1.1
Stoneridge SRI 14.37 -7.3
Stran STRN 1.67 -17.7
StrategicEd STRA 52.66 2.5
StudioCity MSC 4.70 -0.2

RiverNorthPfdA OPPpA 22.85 -0.3
RiverNorthPfdB OPPpB 23.85 -1.5
RockwellMedical RMTI 0.34 -4.4
Rover ROVR 4.59 -0.6
RubiusTherap RUBY 5.73 -1.7
SCE III Pfd SCEpH 23.22 -2.6
SCE II Pfd SCEpG 23.36 -2.5
SCE IV Pfd SCEpJ 23.02 -0.1
SCE VI Pfd L SCEpL 22.76 -3.2
SLGreenRealtyPfd SLGpI 25.12 -1.1
SQZ Biotech SQZ 6.15 -4.9
SanaBiotech SANA 6.85 -6.1
SandbridgeX2Wt SBII.WS 0.47 -6.0
SarissaCap SRSAU 9.80 -0.1
SarissaCapWt SRSAW 0.39 -22.0
Satellogic SATL 5.00 -9.5
ScopusBio SCPS 0.88 -0.5
SculptorCapMgmt SCU 16.46 -1.5
SeaportGlbAcqnIIWt SGIIW 0.36 -9.5
SelectaBiosci SELB 2.11 -2.3
SelectiveInsPfdB SIGIP 22.37 -0.6
SemperParatusWt LGSTW 0.36 -10.0
SempraNts79 SREA 25.22 -1.4
SeqLL Wt SQLLW 0.59 -20.5
SeritageGrowth SRG 8.94 -2.5
ShattuckLabs STTK 4.95 -2.9

PublicStoragePfdL PSApL 23.05 -1.7
PublicStoragePfK PSApK 23.68 -0.7
PublicStoragePfJ PSApJ 23.48 -1.4
PublicStoragePfdO PSApO 20.70 ...
PurpleInnovation PRPL 6.46 -4.8
PyxisOncology PYXS 7.38 -5.8
QuakerHoughton KWR 194.54 -1.4
QuanergySystems QNGY 2.68 -41.4
QuanergySysWt QNGY.WS 0.26 -21.5
Queen'sGambitWt GMBTW 0.46 -2.6
REE Automotive REE 3.23 -6.8
RLI RLI 98.26 -0.2
ROC Energy Rt ROCAR 0.17 -9.1
ReadyCapPfdC RCpC 24.50 -1.2
ReadyCapPfdE RCpE 23.10 -1.1
RealNetworks RNWK 0.66 2.9
RegionsFinPfdC RFpC 25.23 -0.3
RegionsFinPfdE RFpE 21.37 -1.1
ReinsuranceGrpDeb RZA 25.56 -0.1
RenaissancePfdF RNRpF 25.51 -1.1
RenaissancePfdG RNRpG 21.36 -0.8
Replimune REPL 17.33 -2.4
RetractableTechs RVP 4.66 -5.8
RevelationBio REVB 2.02 -10.5
RexfordIndPfdB REXRpB 25.08 -0.9
RhythmPharm RYTM 6.12 -3.5

PSBusParksPfdY PSBpY 24.11 -1.7
PSBusParksPfdZ PSBpZ 22.92 -2.2
Park-Ohio PKOH 17.55 -2.4
PartnerRePfdJ PREpJ 22.86 -1.3
PassageBio PASG 4.07 -9.3
PayPal PYPL 114.73 -3.1
PennyMacMtg PMT 15.85 0.2
PeriphasCapWt PCPC.WS 0.85 ...
Perma-Fix PESI 5.50 -0.9
PetIQ PETQ 18.44 -2.0
PetVivoWt PETVW 0.27 -32.5
PhaseBioPharm PHAS 1.50 -8.4
PoseidaTherap PSTX 3.91 -3.7
PowellIndustries POWL 21.60 3.3
PraxisPrecision PRAX 12.38 -3.5
PredictiveOncology POAI 0.72 -3.4
PreformedLine PLPC 56.09 -1.2
PriorityIncmPfdK PRIFpK 23.50 -0.2
ProfoundMed PROF 8.86 -5.2
ProgressAcqnWt PGRWW 0.26 -1.8
PropSolnsII Wt PSAGW 0.31 -3.5
ProQR Therap PRQR 1.33 -75.4
PrudentialNts2060 PFH 22.50 -1.1
PublicStoragePfdS PSApS 22.06 -0.6
PublicStoragePfG PSApG 24.41 -0.7
PublicStoragePfF PSApF 24.85 -0.4
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NRX Pharm NRXP 2.43 -5.2
NVE NVEC 55.55 -2.4
NatlRurUtilNt2064 NRUC 25.20 -0.6
NatlStoragePfdA NSApA 25.09 -1.6
NatrlOrderAcqnWt NOACW 0.16 1.5
NeoleukinTherap NLTX 2.84 -8.4
Neuronetics STIM 3.00 -4.7
NYComBncpPfdA NYCBpA 25.61 -2.1
NewYorkMtgPfdF NYMTL 23.68 -0.6
NexGelWt NXGLW 0.33 -2.6
NexGel NXGL 2.03 -7.5
NorthMtnWt NMMCW 0.35 -2.3
Novonix NVX 17.55 -8.1
ObsEva OBSV 1.34 -3.5
OceanTechI Wt OTECW 0.27 -18.4
OlemaPharm OLMA 4.94 -4.0
OnconovaTherap ONTX 1.61 -3.6
Oncorus ONCR 2.65 -1.1
OrionGroup ORN 3.03 -6.4
OtonomoTech OTMO 2.06 -8.3
PMV Consumer Wt PMVC.WS 0.29 0.6
PNC Fin PfdP PNCpP 25.20 ...
PSBusParksPfdX PSBpX 24.15 -1.3

Maris-TechWt MTEKW 0.34 -19.3
MarketWiseWt MKTWW 0.68 1.0
MayvilleEngg MEC 10.11 -2.2
MedTechAcqnWt MTACW 0.43 -7.5
MercatoPtrsWt MPRAW 0.38 3.8
MerchantsBncpPfdC MBINN 25.00 0.2
MerchantsBncpPfdB MBINO 24.78 -0.8
IndxPlus 03-1 IPB 28.00 -0.8
Metlife pfA METpA 22.86 -1.2
MetLifePfdF METpF 22.78 -1.5
MilestoneSci MLSS 1.15 -2.4
MillerIndustries MLR 29.60 -0.1
MohawkInds MHK 143.25 -5.2
Momentive MNTV 15.67 -1.2
Monro MNRO 43.62 -0.2
MonumentCirWt MONCW 0.37 2.6
MorganStanleyPfdO MSpO 21.21 -0.4
MorganStanleyPfdK MSpK 26.15 -0.9
MorganStanleyPfdL MSpL 23.68 -1.1
MountainCrestVRt MCAGR 0.26 -7.1
MullenAuto MULN 1.25 -22.5
MustangBio MBIO 0.97 -6.4
NN NNBR 3.07 -1.0
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WeWork’s shares fell by 5.2% in after-hours trading on Dec. 1 after it announced its restatement plans.

M
IC
H
A
EL
N
A
G
LE
/B
LO
O
M
BE
RG
N
EW
S

recorded preferred stock,
which affects the way it calcu-
lates earnings per share.

The move came in response
to comments from the SEC
that haven’t yet been made
public. The New Britain, Conn.,
company said the restate-
ments wouldn’t change its his-
torical net earnings.

A Stanley Black & Decker
spokeswoman declined to
comment beyond the filings.

Stanley Black & Decker’s
share price fell nearly 2% to
$171.67 on Jan. 27, the day af-
ter the announcement. Its
shares closed at $162.85 on
Friday, down 1.08% from
Thursday.

To be sure, there will still
likely be many SPAC-related
restatements this year as com-
panies continue to go public
this way, said Michael Dambra,
associate professor of ac-
counting at the University at
Buffalo. Errors also could arise
from the time pressure SPACs
are under, as they usually need
to merge with another com-
pany within two years after
their creation.

“My expectation would be
we’re still going to see more
one-off SPAC restatements go-
ing forward,” Mr. Dambra said.

financials to reflect the cor-
rection of one or more errors
that materially affect those
statements. In a revision, a
company addresses more mi-
nor problems—for example, a
misclassification of cash
flows—by correcting the er-
ror in future financial state-
ments without needing to
alert investors.

Major restatements, how-
ever, will sometimes be an-
nounced before a company de-
livers its results. That is
because companies are re-
quired to report earnings with-

out any significant errors, as
well as to report major restate-
ments within four business
days of discovering errors.

In late January, tool maker
Stanley Black & Decker Inc. re-
stated previous financial state-
ments to correct an account-
ing error related to the way it

ties, revenue and cash flows,
the Audit Analytics review
found.

Derryck Coleman, director
of research at Audit Analyt-
ics, said this year could mark
a return to 400 or 500 re-
statements by U.S. public
companies, with revenue rec-
ognition and other recurring
themes such as securities, lia-
bilities and taxes, regaining
prevalence.

U.S. public companies filed
16 restatements in January, up
from 12 during the prior-year
period, Audit Analytics said.
But January is rarely a repre-
sentative month. Restatements
are usually higher in the
months that companies’ quar-
terly and annual reports are
due at the SEC: March, May,
August and November.

The SEC has been reviewing
different issues around SPACs,
but it is unlikely any new is-
sues would apply to a swath of
the SPAC market, Mr. Coleman
said. Regulators and auditors
have thoroughly vetted ac-
counting practices in that
market, he added.

“I do believe 2021 is an
anomaly,” he said.

A major restatement in-
volves a company reissuing

“Now that we’re talking
about higher interest rates, fu-
ture earnings aren’t as concrete
or as clear,” said Megan Horne-
man, chief investment officer at
Verdence Capital Advisors. “So
people aren’t paying that ele-
vated multiple.”

The stock market had
seemed on the cusp of finding
its footing in the days before
Thursday’s inflation report
sapped its momentum—and po-
tentially ratcheted up pressure
on the Fed to raise interest
rates even faster than expected.
The consumer-price data
showed inflation accelerated in
January to a 7.5% annual rate, a
40-year high.

Statements by the White

House on Friday that Russia
could invade Ukraine at any
time exacerbated anxieties in
the market. The S&P 500 de-
clined 1.8% for the week, while
the tech-heavy Nasdaq Compos-
ite slumped 2.2%. The indexes
are down 7.3% and 12%, respec-
tively, this year.

Expensive stocks like those
in the technology sector have
suffered some of the worst of
the recent pain, while investors
have embraced cheap stocks.

The year’s top-performing
S&P 500 sectors are those that
ended 2021 with the lowest
price-to-earnings ratios. The
energy sector traded on Dec. 31
at 11 times its projected earn-
ings and now is up 26% year-to-

date. The financials segment,
which entered the year at 14.7
times earnings, is the only
other sector in positive terri-
tory for the year with a gain of
2.5%.

Stocks like Exxon Mobil
Corp. and Bank of America
Corp. are outperforming shares
of many of the growth compa-
nies that propelled the market
higher in recent years.

Exxon is up 31% this year,
while Bank of America has
risen 7.7%. Facebook parent
Meta Platforms Inc. is down
35% after disappointing inves-
tors with a decline in profit
and gloomy forecast. Tesla
Inc. has fallen 19%, and Micro-
soft Corp. is off 12%.

Bond yields have jumped,
with the yield on the bench-
mark 10-year U.S. Treasury note
on Thursday hitting 2% for the
first time since 2019. The yield
fell to 1.951% Friday.

Rising yields weigh on
stock valuations, especially in
pricey areas like the tech sec-
tor, because they lower the
value investors place on com-
panies’ future cash flows while
making the fixed payments of
bonds more attractive. Stocks
can still advance but may be
more dependent on rising
profits to justify their gains.
Higher yields also help gov-
ernment bonds compete with
companies’ dividends for the
attention of income-focused
investors. The S&P 500’s divi-
dend yield is 1.29%.

“While we’re pleased to see
that valuations have come
down a bit, that’s not the key
driver that we’re counting on to
drive the markets higher,” said
Saira Malik, chief investment
officer at Nuveen. “We’re
counting on earnings.”

Analysts predict that profits
from companies in the S&P 500
will rise 8.5% in 2022, FactSet
data show, a slowdown from
the 47% growth estimated for
2021. Stocks grew increasingly
expensive in 2020 when share
prices rocketed higher before
earnings projections caught up.
The extensive monetary and fis-
cal stimulus put in place to sup-
port the economy during the
pandemic drove stock indexes
to records.

U.S. stocks appear cheaper
than they have since the early
days of the Covid-19 pan-
demic—but such bargains
won’t be enough to power the
next leg of the bull market, in-
vestors say.

Although major indexes are
still hovering near record levels,
a punishing early-year selloff in
technology and other growth

stocks has brought
valuations down
closer to historical
norms. Stocks re-

sumed their declines this week,
with the S&P 500 sliding 3.7%
across Thursday and Friday af-
ter a hotter-than-expected infla-
tion report bolstered the case
for tighter monetary policy
from the Federal Reserve.

The U.S. stock benchmark
traded late last month at as low
as 19.3 times projected earnings
over the next 12 months, ac-
cording to FactSet, falling be-
low 20 for the first time since
April 2020. That was down
from the 21.5 multiple at which
the benchmark entered the year
but still above the five-year av-
erage of 18.9.

Worries about how quickly
the central bank will raise inter-
est rates and how the economy
will respond have made inves-
tors cautious about calling a
bottom to the selloff. Many ex-
pect that companies will need
to deliver robust profit growth
for stocks to embark upon a
sustained advance.

BY KAREN LANGLEY

Stocks Are the Cheapest Since 2020
S&P500 price-to-earnings
ratio, next 12months*

Lead of value stocks
over growth stocks†

*As of Thursday †As of Feb. 10 of each year Source: FactSet

Russell 1000 Value index represents
value stocks. Russell 1000 Growth
index represents growth stocks.
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$328.06 billion, up from 53
deals valued at $77.76 billion
in 2020, data provider Refini-
tiv said.

In January of this year,
there were seven such deals
valued at a total of $8.1 bil-
lion, down from nine totaling
$25.69 billion the prior-year
period.

In December, office-sharing
company WeWork Inc. re-
stated the results of BowX Ac-
quisition Corp., the SPAC with
which it merged in October, to
correct the classification of re-
deemable shares that were is-
sued as part of the SPAC’s Au-
gust 2020 IPO.

WeWork’s shares fell by
5.2% from $8.46 in after-hours
trading on Dec. 1 after it an-
nounced its restatement plans.
The stock ended at $6.91 on
Friday, down 3.1% from Thurs-
day’s close.

In addition to stock-price
declines, restatements can
also raise investors’ concerns
over companies’ internal con-
trols and hinder firms’ ability
to secure financing, said Da-
vid Peinsipp, partner and co-
chair of the capital markets
practice at law firm Cooley
LLP. Inaccurate financial
statements can lead the SEC
to formally investigate a busi-
ness, resulting in fines be-
sides restatements.

Before the 2021 surge, re-
statements had been on a
downward slope for about 15
years, in part due to compa-
nies putting stricter internal
controls in place on their re-
porting. Among the most com-
mon causes for restatements
in previous years were things
like how to account for securi-

Restatements will likely fall
this year after a steep rise in
2021 driven by a wave of spe-
cial-purpose acquisition com-
panies and related businesses
that had to correct their finan-
cial information, accountants
and lawyers say.

Companies restate results
to correct mistakes that have
crept into their financial state-
ments; the reasons may range
from human error to viola-
tions of accounting rules to
outright fraud. Last year, U.S.-
based public companies filed
1,441 restatements, more than
four times the number in
2020, when they filed 336, ac-
cording to research firm Audit
Analytics. Companies that
make serious errors can face
consequences such as a tum-
bling stock price, difficulty ac-
cessing funding or regulatory
fines.

The skyward lunge in 2021
came mostly from SPAC merg-
ers, in which blank-check
companies acquire a private
business and take it public.
The restatements were largely
in response to warnings from
the Securities and Exchange
Commission, which said some
of them were incorrectly ac-
counting for warrants and
certain shares. Warrants are
contracts that give some in-
vestors the right to buy more
shares at a preset price in the
future.

Regulators reviewed SPAC
accounting and disclosures
more closely amid a sudden
rise in these transactions. Last
year, companies completed 167
U.S. SPAC mergers totaling

BY MARK MAURER

Fewer Earnings
Restatements
Expected Ahead

pany’s antiracism training dis-
criminates against white
employees. The SEC rejected
Disney’s arguments that the
proposal could be excluded
from its proxy statement.

Disney didn’t respond to a
request to comment.

The full impact of the regu-
latory shift will be seen in
coming weeks as SEC staff sift
through company requests to
exclude shareholder proposals,
said Sonia Gupta Barros, who
chairs the public company ad-
visory group at law firm Sid-
ley Austin LLP.

“This was a really significant
shift,” Ms. Barros said. Some
companies have looked at the
new guidance and decided not
to fight shareholders on resolu-
tions they might have contested
in the past, she added.

into closed-door sessions.
The Senate on Thursday

passed legislation that would
bar companies from forcing
employees and customers into
arbitration to address claims
of sexual assault and harass-
ment. The House passed its
own version of the bill and the
legislation now heads to Presi-
dent Biden’s desk.

An Apple spokesman said
the company didn’t have any-
thing to add beyond what it
said in its proxy statement,
which contains the proposal
along with a recommendation
from Apple to vote against it.

The proposal directed at
Disney comes from a share-
holder—the National Center
for Public Policy Research, a
conservative think tank—
which argued that the com-

agement is better equipped
than shareholders to solve day-
to-day issues. But the SEC said
that proposals on major social
issues that “transcend” normal
business can’t be excluded.

The SEC also said it would
be less ready to accept argu-
ments that shareholder pro-
posals constituted impermis-
sible “micromanagement.”

It is too early to tell how
the SEC might apply its more
permissive guidance, Mr. Quin-
livan said. But the latest pro-
posals suggest some issues
companies might face.

The SEC-permitted proposal
directed at Apple, for example,
highlighted a persistent area of
concern: the extent to which
companies have sought to han-
dle sexual-harassment com-
plaints by pushing employees

shareholders were allowed to
press companies on issues of
broad social importance.

As environmental, social and
governance issues gain more
prominence, the SEC’s move al-
lows shareholders to shine an
unwelcome spotlight on U.S.
corporations as they head into
the busy proxy season.

The SEC’s guidance change
“was unexpected by the corpo-
rate bar,” said Stephen Quinli-
van, a partner at law firm Stin-
son LLP who advises companies
on SEC reporting matters.

Public corporations have for
decades faced shareholder pro-
posals that are voted on at an-
nual meetings.

Companies can normally ex-
clude proposals that touch too
closely on their ordinary busi-
ness, the logic being that man-

A Walt Disney Co. share-
holder wants the board to
study the company’s workplace
training, arguing it could dis-
criminate against white em-
ployees. A shareholder in Ap-
ple Inc. is asking for a public
report on the corporation’s use
of mandatory arbitration and
other legal tools in dealing
with sexual-harassment claims.

In the past, such share-
holder proposals could have
been easily swept aside, never
making it to a vote at a com-
pany’s annual meeting. But the
Securities and Exchange Com-
mission in November over-
turned several mechanisms
that companies routinely use
to shoot down shareholder
proposals, and specified that

BY RICHARD VANDERFORD

SEC Move Helps Shareholder Voices Grow Louder

1,441
Financial restatements filed
by public companies in 2021

FRIDAY’S
MARKETSOil prices jumped Friday af-

ter a senior White House offi-
cial warned that the U.S. be-
lieves Russian President
Vladimir Putin could order an
invasion of Ukraine imminently.

The prospect of military ac-
tion by one of the world’s
largest oil exporters raised the
chances of further supply dis-
ruption as producers are al-
ready falling behind rising de-
mand and global petroleum
inventories are dwindling.

Even without war, oil sup-
ply issues among exporting
nations threaten to increase
tightness and volatility in en-
ergy markets and push prices
higher, the International En-

ergy Agency
said Friday.

Oil prices
were already rising Friday and
shot even higher when Na-
tional Security adviser Jake
Sullivan urged Americans to
leave Ukraine within the next
48 hours.

Brent crude, the interna-
tional benchmark, gained 3.3%
on Friday to close at $94.44 a
barrel. West Texas Intermedi-
ate, the main U.S. price, added
$3.22 a barrel to close at
$93.10.

Those are the highest
prices since September 2014,
just before the Organization of
the Petroleum Exporting
Countries launched a price
war with U.S. drillers meant to
take back market share from
American frackers.

Eight years later, OPEC and
its market allies, including
Russia, are struggling to live
up to supply pledges. There
are signs that the shortfall is

widening, stressing an already
strained market, the Paris-
based IEA said in its monthly
market report.

OPEC and its market allies
have been increasing their
output in small, steady incre-
ments to meet rising demand
and draw down stockpiles that
swelled during the height of
the Covid-19 pandemic.

The alliance, known collec-
tively as OPEC+, has come un-
der increasing pressure from
oil-consuming countries to
step up efforts to boost sup-
ply, as demand has proved
stronger than expected and
some members of the cartel
have been unable to meet
their targets following years of
underinvestment.

The cartel’s supply lagged
behind its targets by 900,000
barrels a day last month, com-
pared with a shortfall of
790,000 barrels a day in De-
cember. Three hundred million
barrels of oil have effectively
been lost from the market as a
result since the start of 2021,
the IEA said.

Global oil supply is ex-
pected to rise by 6.3 million
barrels a day in 2022 if
OPEC+’s pandemic-era supply
constraints are fully unwound
as planned, the IEA said.
Global supply rose by 560,000
barrels a day in January to
98.7 million barrels, with oil
producers outside the alliance
contributing the lion’s share,
the IEA said.

“Chronic underperformance
by OPEC+ in meeting its out-
put targets and rising geopo-
litical tensions have propelled
oil prices higher,” the IEA said,
in its report. “If the persistent
gap between OPEC+ output
and its target levels continues,
supply tensions will rise, in-
creasing the likelihood of
more volatility and upward
pressure on prices.”

The report heaps pressure
on OPEC members with spare
capacity, such as Saudi Arabia
and the United Arab Emirates,
to turn on supply taps and
compensate for their strug-
gling peers, said Helge Andre
Martinsen, senior oil strategist
at DNB Markets.

BY WILL HORNER

Oil Price
Reaches
8-Year
High on
Russia

560K
Increase, in barrels, in global oil
supply per day in January
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Roomba’s Supply
Chain Has Hit the Wall
A lack of chips is hurting growth—for now, at least

enue fell 16% from a year earlier to
$455.4 million. That was 3% below
analysts’ forecasts for the quarter
and the first time in a decade that
the company’s revenue has fallen
during the crucial holiday period.
The company noted that more than
$35 million worth of orders went
unfulfilled due to shortages and
shipping delays.

It projected full-year revenue for
2022 that was slightly ahead of
forecasts, but that projection is
heavily predicated on sales improv-
ing strongly later in the year. The
company said it expects 65% of
full-year revenue to come in the
second half; the past five years
have averaged 60% in that period.

The report took iRobot’s share
price down 14% Thursday, closing
out a rough year for the company
during which sales rose only 9% af-
ter averaging 22% annual growth
over the previous four years. Short-
ages and logistics weighed else-
where too; iRobot’s gross margins
for the year came in at 35%, dip-
ping below the 45% line for the
first time since 2012. By contrast,
Sonos’s gross margins for calendar
2021 came in at 47.7%—2 percent-
age points higher than the previous
year and on the high side of the

Among the inequities of the
great chip shortage is that even
companies in similar industries
aren’t being affected to the same
extent.

Within personal and home elec-
tronics, the latest earnings season
has seen relatively strong reports
from companies including Apple,
Sonos and GoPro. All three man-
aged to exceed Wall Street’s reve-
nue expectations for the December

quarter, and both Apple and Sonos
noted that sales would have been
even higher if not for shortages of
necessary components. The shares
of all three got a lift following their
respective reports; Sonos shares
rose 4% Thursday following its fis-
cal first-quarter results.

iRobot wasn’t so fortunate. The
maker of the Roomba line of auto-
mated vacuum cleaners said late
Wednesday that fourth-quarter rev-

Themaker of the
Roomba faces the same
supply-chain issues as
the auto industry.

iRobot, the maker of the Roomba, expects supply constraints to ease soon.
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Investors are paying now for
some past ebullience in the buy-
now, pay-later sector.

Affirm Holdings, which provides
credit and installment plans for
consumer purchases, reported on
Thursday that gross merchandise
volume rose 115% in the final three
months of 2021. Quarterly transac-
tions more than tripled from the
prior year and transactions per ac-
tive customers rose 15%. Affirm’s
partnership deal with Amazon is
now a driver of growth and the
company raised its guidance for its
fiscal 2022 gross merchandise vol-
ume to more than 75% year-over-
year expansion.

But the market is looking past
that right now. Affirm’s shares
dropped 21% on Thursday when it
released numbers earlier than
scheduled during the trading ses-
sion and then by a further 21% Fri-
day. Its volume guide implies a
coming growth slowdown versus
the holiday-season pace.

There is still a lot of growth to
come. Affirm expects to grow vol-
ume at about 60% in the first three
months of calendar 2022, despite
the rise of the Covid-19 Omicron
variant and the very public troubles
at major partner Peloton Interac-
tive. Affirm is also currently moving
toward a new mix with more
smaller, shorter-term payment
plans via partnerships such as with
Shopify.

A core concern for “BNPL” com-
panies is that the merchants that
pay fees could drive harder bar-
gains over time. However, Affirm
noted that many of its merchant fee
rates are steady. Even in the in-
tensely competitive short-term in-
stallment payment space, fee rates
for Affirm’s Split Pay rose sequen-
tially in the last three months of
calendar 2021.

Transaction expenses like credit
and funding costs are rightly top-
of-mind for investors given emerg-
ing economic trends and pressure
on the Federal Reserve to raise
rates. In credit, Affirm is seeing 30-

day delinquencies in the U.S. run
higher than at the same point a
year earlier, when they were very
low. But that delinquency rate is
still below where it was at the same
point in fiscal 2020 and 2019, and is
showing typical seasonal patterns.

Without deposits like a bank, a
financial-technology player has to
rely on market funding, which could
get more expensive as the Fed
raises rates. Affirm said its guid-
ance already takes into account the
current forward curve of higher
rates. Rates could continue to rise,
but there are some potential off-
sets. For example, its loans tend to
be shorter duration, and it can ad-
just rates to some customers and
still be more attractive than float-
ing-rate revolving card debt.

Affirm and other highflying fin-
tech stocks will have to keep adjust-
ing to growing worries about the
macroeconomic environment. The
shares could be volatile, but inves-
tors shouldn’t entirely give up on
the potential to buy now and profit
later. —Telis Demos

Affirm’s share price over the
past sixmonths

Source: FactSet
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The airport luxury boutique be-
came a staple of the pre-pandemic
travel boom. Now it may be head-
ing for the departure gate.

In 2021, air passenger numbers
globally totaled 4.6 billion, only
half the 2019 level, according to
data from the Airports Council In-
ternational. Airlines aren’t the
only ones feeling the pain. Swit-
zerland-based Dufry, one of the
world’s biggest duty-free busi-
nesses, said in its latest quarterly
results that sales are still down
44% compared with the same pe-
riod of 2019. Based on numbers for
the first nine months, London’s
Heathrow Airport in 2021 was on
track to make just one-quarter of
the revenue from retail conces-
sions it did two years earlier.

Before the pandemic, travel re-
tail sales were growing around 8%
a year, creating competition to
rent space in airports. Luxury
brands were particularly eager
bidders and airport stores came to
account for 6% of global luxury

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

The Luxury Airport
Mall Gets Grounded
Expensive brands have fewer reasons to rush back

to travel hubs—even if passengers return
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Before the pandemic curbed air travel, luxury brands were important tenants for airports around the world.

company’s historical levels, accord-
ing to data from S&P Global Market
Intelligence.

Why the difference? One factor
is that not all chips are equally
hard to come by. The mechanical
nature of even the most high-tech
vacuum cleaners exposes iRobot to
some of the same supply-chain is-
sues facing industries such as au-
tos. On his company’s call Thursday
morning, iRobot Chief Executive
Colin Angle specifically called out
the same shortage of microcon-
trollers—a relatively low-cost chip
typically made using older equip-
ment—that has bedeviled car mak-
ers. Microcontrollers are the most
constrained chip segment, with
lead times in January nearly 33%
longer than the chip industry’s av-
erage, according to Christopher
Rolland of Susquehanna.

iRobot expects the situation to
improve enough to deliver about
15% revenue growth this year—a 6-
percentage-point acceleration from
2021. The company is also standing
by the long-term target it gave in
its December analyst meeting of
hitting about $2.5 billion in annual
revenue in 2024, which reflects a
compounded annual growth rate of
16% to 18% over the next three
years compared with an average of
13% over the past three. It is an
ambitious goal, especially consider-
ing microcontrollers are expected
to remain supply constrained
through at least the rest of this
year. iRobot will need to hoover up
every chip it can find.

—Dan Gallagher

A New Test for
A New Way to Lend

The buy-now, pay-later model is facing growing
pains, and the uncertainty of rising interest rates

sales, according to Bain & Co. data.
The likes of Louis Vuiton and

Hermès paid top dollar to get ex-
posure to wealthy shoppers as
they passed through airports, par-
ticularly Chinese tourists. In the
busiest hubs, cosmetics and luxury
companies could expect to hand
over 40% to 50% of their sales as
rent, according to Jack MacGowan,
former chief executive of Aer Ri-
anta, an Irish company that pio-
neered the concept of duty-free re-
tail. Effective rents for downtown
stores are much lower, typically
10% to 30% of sales, says Mr.
MacGowan.

Leasing out shop space helped
airport operators become less reli-
ant on aeronautical fees: Retail
concessions generated on average
30% of airports’ total revenue be-
fore the pandemic, according to
the ACI. Luxury brands were im-
portant tenants as they generated
high sales per square foot, an im-
portant metric in airports, where
space is tight. Strip out food and
drink sales and only around 20%
of passengers make a purchase on
their way to the boarding gate, ac-
cording to Bain. Despite this low
number, airports were able to
boost their retail revenues by fill-
ing terminals with the most expen-
sive designer handbags and cloth-
ing.

Airports badly need retail sales
to recover as they mend their fi-
nances. By the end of 2022, the
world’s airports will have lost an
estimated $310 billion related to
the pandemic, according to the
ACI. In many markets, operators’
ability to generate more aeronauti-
cal revenue is limited as regula-
tions cap how much they can in-
crease the landing fees they
charge airlines.

For the moment, passengers are
showing up at the wrong airports

to drive a recovery in travel retail.
Domestic travel inside countries is
bouncing back more quickly and
reached 58.5% of pre-pandemic
levels in 2021. International travel
lagged at just 38.7% of 2019 levels.
Long-haul airports like Paris
Charles de Gaulle and Dubai Inter-
national that invested heavily in
expensive retail fitouts to lure top
brands are among the most empty.

Even when international passen-
ger traffic does come back, it will
be harder for airports to attract
luxury brands as tenants. The mix
of travelers is expected to change.
By 2025, more than half of global
passengers could be younger and
have less money to spend, accord-
ing to a Bain report. The share of
high spenders passing through air-
ports—particularly business trav-
elers and Chinese tourists, who are

both important buyers of luxury
goods—would fall by more than 5
percentage points in this scenario.
Airports will have to add less ex-
pensive brands and build e-com-
merce businesses to offset lower
demand for luxury goods.

Chinese shoppers will probably
never buy as much in overseas air-
ports as they did before Covid-19.
China’s government has encour-
aged consumers to spend at home
by tripling their domestic duty-
free allowances. This benefits local
players like China Tourism Group
Duty Free, now the world’s num-
ber one duty-free retailer by sales.
Its stock has more than doubled
since the start of 2020, while Du-
fry’s has almost halved.

Luxury brands will prioritize
opening stores in mainland China
in response to this shift. They are

also beefing up their e-commerce
businesses. Higher digital sales are
proving lucrative for major brands.
LVMH Moët Hennessy Louis Vuit-
ton, the world’s biggest luxury
company, recently reported record
operating profit margins for 2021,
partly because e-commerce has be-
come a bigger part of its business.
This channel now offers an alter-
native to paying sky-high airport
rents.

Even with their airport bou-
tiques deserted, most big luxury
brands managed to grow their
sales during the pandemic. Travel
retail clearly isn’t as crucial to the
business of selling expensive hand-
bags and watches as it once
seemed. Airport terminals that had
begun to look like expensive shop-
ping malls need a new plan.

—Carol Ryan

Share price performance of duty
free stocks

Source: FactSet

400

–100

0

100

200

300

%

2021 20222020

ChinaTourism
Group Duty Free

Dufry

iRobot's grossmargins per year

Source: S&P Global Market Intelligence

60

0

10

20

30

40

50

%

2010 ’15 ’20 ’22

Midpoint of
company
forecast



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, February 12 - 13, 2022 | C1

I
n January, McMinn County,
Tenn., made international news
for perhaps the first time in its
history when the school board
voted to remove “Maus,” the
acclaimed graphic novel about
the Holocaust, from the 8th-

grade curriculum. The board stated
that it made the change on account of
the book’s “use of profanity and nu-
dity,” asking school administrators to
“find other works that accomplish the
same educational goals in a more age-
appropriate fashion.”

This curricular change, affecting a
few hundred of the approximately
5,500 K-12 students in McMinn’s public
schools, was quickly amplified on so-
cial media into a case of book banning
with shades of Holocaust denial. The

author of “Maus,”
Art Spiegelman,
said that the deci-
sion had “a breath
of autocracy and
fascism.” “There’s
only one kind of
people who would
vote to ban Maus,
whatever they are
calling themselves
these days,”

tweeted the popular fantasy writer
Neil Gaiman, earning more than
170,000 likes. The controversy sent the
book to the top of Amazon’s bestseller
list.

This outrage of the week will soon
give way to another, but the war over
history—how to remember it, repre-
sent it and teach it—is only getting
fiercer. America’s political and cultural

Today’s political
and cultural

divisions often
take the form of

arguments
about the past.

What’s
Really at
Stake in
America’s
History
Wars?

In debates over monuments, curricula
and renaming, the facts of the past

matter less than howwe are
supposed to feel about our country.

By Adam Kirsch
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divisions increasingly take the form of
arguments not about the future—what
kind of country we want to be and
what policies will get us there—but
about events that are sometimes cen-
turies in the past. The Holocaust, the
Civil War, the Founding, the slave
trade, the discovery of America—these
subjects are constantly being litigated
on social media and cable TV, in school
boards and state legislatures.

None of those venues is well
equipped to clarify what actually hap-
pened in the past, but then, the facts
of history seldom enter into the war
over history. Indeed, surveys regularly
show how little Americans actually
know about it. A 2019 poll of 41,000
people by the Woodrow Wilson Na-
tional Fellowship Foundation found
that in 49 states, a majority couldn't
earn a passing score on the U.S. citi-
zenship test, which asks basic ques-
tions about history and government.
(The honorable exception was Ver-
mont, where 53% passed.)

PleaseturntopageC2

Clockwise from top left:
Protest at a Columbus statue, June
2020; a map showing slave and free

states; the Declaration of
Independence; a graffiti-covered

statue of Robert E. Lee, January 2021;
the cover of ‘Maus’; George

Washington; Woodrow Wilson;
enslaved people in South Carolina,
ca. 1862; an 1817 advertisement for
slaves; a 1590 etching of Columbus in
the New World; a handwritten copy

of the 13th Amendment.
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REVIEW

Washington in 1800, he barely re-
ferred to the first president’s slave-
holding, except for noting that in
his will he provided for freeing his
slaves, “like a pure republican.”
When Weems does inveigh against
“slavery” in the book, he is refer-
ring to British rule in America. For
instance, he writes that the tax on
tea, which led to the Boston Tea
Party in 1773, was meant to “insult
and enslave” the colonies. Today it’s
impossible to ignore this glaring
contradiction. Weems didn’t notice
it and clearly didn’t expect his read-
ers to, either.

Another explanation for this
blind spot can be found in the
book’s full title: “The Life of George
Washington: With curious anec-
dotes, equally honorable to himself
and exemplary to his young coun-
trymen.” Weems was a minister, and
his goal was moral uplift. That’s
why he avoided writing about
Washington’s treatment of his
slaves but included the dubious
story about young George confess-
ing to chopping down the cherry
tree. The point was to show Wash-
ington in a light that would make
readers want to be better them-
selves.

Today’s war over history involves
the same didactic impulses. Fights
over the past aren’t concerned with
what happened so much as what we
should feel about it. Most people
who argue about whether Columbus
Day should become Indigenous Peo-
ples’ Day, regardless of what side
they’re on, have only a vague sense
of what Columbus actually did. The
real subject of debate is whether
the European discovery of America
and everything that flowed from it,
including the founding of the U.S.,
should be celebrated or regretted.
Our most charged historical debates
boil down to the same terms Weems
used: Is America “exemplary” and
“honorable,” or the reverse?

How we answer that question has
important political ramifications,
since the farther America is from
the ideal, the more it presumably
needs to change. But today’s history
wars are increasingly detached from
practical issues, operating purely in
the realm of emotion and symbol.
Take the “land acknowledgments”
that many universities, arts institu-
tions and local governments have
begun to practice—the custom of
stating the name of the Native
American people that formerly oc-
cupied the local territory. For exam-
ple, the Board of Supervisors of
Pima County, Az., recently voted to
begin its meetings with the state-
ment, “We honor the tribal nations
who have served as caretakers of
this land from time immemorial and
respectfully acknowledge the ances-
tral homelands of the Tohono
O’odham Nation.”

To their supporters, land ac-
knowledgments are a way of rectify-
ing Americans’ ignorance or indif-
ference about the people who
inhabited the country before Euro-
pean settlement. The use of words
like “caretakers” and “time imme-
morial,” however, raises historical
questions that the Pima Board of
Supervisors is presumably unquali-
fied to answer. People have been liv-
ing in what is now Arizona for
12,000 years: Were the Tohono
O’odham Nation really in their terri-
tory “from time immemorial,” or
might they have displaced an earlier
population?

Of course, the Board has no in-
tention of vacating Tucson and re-
storing the land to its former inhab-
itants, so the whole exercise can be
seen as pointless. Still, by turning
every public event into a memorial
of dispossession, land acknowledg-
ments have the effect of calling into
question the legitimacy of the cur-
rent inhabitants—that is, the people
listening to the acknowledgment.

The fear that the very idea of
America is being repudiated has led
Republican legislators in many
states to introduce laws regulating
the teaching of American history.
These are often referred to as “anti-
critical race theory” laws, but in
this context the term is just a place-
holder for a deeper anxiety. The
controversial law passed in Texas
last year, for instance, doesn’t pre-
vent teachers from discussing rac-

Fighting Over the American Past

A statue of Confederate general

Robert E. Lee is removed from its

pedestal in Richmond, Va.,

September 2021.

Ironically, the year after the sur-
vey, the Woodrow Wilson Founda-
tion announced that it would drop
the historical reference in its own
name, citing the 28th president’s
“racist legacy.” It was part of a
growing trend. Woodrow Wilson’s
name was also dropped from
Princeton University’s school of in-
ternational affairs. Yale University
renamed a residential college named
for John C. Calhoun, the antebellum
Southern politician who was an ar-
dent defender of slavery. The San
Francisco school board briefly
floated a plan to drop the names of
numerous historical figures from
public schools for various reasons,
including George Washington and
Thomas Jefferson because they
were slaveholders.

It makes sense that educational
institutions are leading the wave of
renaming, because it is above all a
teaching too, one suited to the short
attention span of today’s public de-
bates. Actual historical understand-
ing requires a much greater invest-
ment of effort and imagination than
giving a thumbs up or down to this
or that name. Often even a Wikipe-
dia search seems to be too much to
ask. One of the names that the San
Francisco school board proposed to
get rid of was Paul Revere’s, on the
grounds that he was a leader of the
Penobscot Expedition of 1779, which
a board member believed was a
campaign to conquer territory from
the Penobscot Indians. In fact, it
was a (failed) attempt to evict Brit-
ish naval forces from Penobscot Bay
in Maine.

Clearly, the war over history has
as much to do with the present as
the past. To some extent, that’s true
of every attempt to tell the story of
the past, even the most professional
and objective. In the 19th century,
the German historian Leopold von
Ranke saw it as his task to deter-
mine “how things really were,” but
if that could be done, it wouldn’t be
necessary for each generation of
historians to write new books about
the same subjects. We keep retelling
the story of the Civil War or World
War II not primarily because new
evidence is discovered, but because
the way we understand the evidence

changes as the world changes.
That’s why so many of America’s

historical battles have to do with
race, slavery and colonialism—be-
cause no aspect of American society
has changed more dramatically over
time. It has never been a secret, for
instance, that George Washington
was a slaveholder. When he died in
1799, there were 317 enslaved peo-
ple living at Mount Vernon.

But when Parson Weems wrote
the first bestselling biography of

ContinuedfrompageC1

Many of
America’s

historical battles
have to do with
race, slavery and
colonialism,
because no

aspect of society
has changed

more
dramatically
over time.

Above: Grant Wood’s 1939 painting

‘Parson Weems’ Fable’ shows

young George Washington and the

cherry tree. Right: the Princeton

School of Public and International

Affairs, which bore Woodrow

Wilson’s name until 2020.

ism. On the contrary, House Bill
3979 mandates the study of Freder-
ick Douglass and Martin Luther
King, Jr., as well as Susan B. An-
thony and Cesar Chavez. However, it
does insist that students learn that
“slavery and racism are…deviations
from, betrayals of, or failures to live
up to, the authentic founding princi-
ples of the United States, which in-
clude liberty and equality.” In other
words, students should believe that
the U.S. is “exemplary” and “honor-
able” in principle, if regrettably not
in practice.

In the U.S., the war over history
usually has to do with curricula and
monuments because those are some
of the only things the government
can directly control. Removing
“Maus” from the 8th-grade reading
list can be loosely referred to as a
“ban” only because actual book
bans don’t exist here, thanks to the
First Amendment. But other coun-
tries that are less free also have
their history wars, and in recent
years governments and ideologues
have become bolder about imposing
an official line.

In Russia last December, a court
ordered the dissolution of Memo-
rial, a highly respected nonprofit
founded in 1989 to document the

crimes of the Soviet era, after pros-
ecutors charged that it “creates a
false image of the USSR as a terror-
ist state.” In 2018, Poland made it il-
legal to attribute blame for the Ho-
locaust to the “Polish nation.” In
India in 2014, Penguin India agreed
to stop publishing a book about the
history of Hinduism by the re-
spected American scholar Wendy
Doniger, after a nationalist leader
sued on the grounds that it focused
on “the negative aspects” of the
subject.

Such episodes are becoming
more common with the rise of na-
tionalist and populist movements
around the world. When people in-
vest their identity wholly in their
nation, pointing out the evils in the
nation’s past feels like a personal
attack. Conversely, for people whose
political beliefs hinge on distrusting
nationalism, any refusal to focus on
historic evils feels dangerous, like a
tacit endorsement of them, as in the

“Maus” episode. These extremes
feed off one another, until we can
only talk about the past in terms of
praise or blame that would be too
simple for understanding a single
human being, much less a collection
of millions over centuries.

It’s surprising to realize how
quickly the American consensus on
history has unraveled under the
pressure of polarization. In 2008,
when Barack Obama was running in
the Democratic presidential pri-
mary, he delivered a celebrated
speech rebuking his former pastor,
Rev. Jeremiah Wright, for express-
ing “a profoundly distorted view of
this country—a view that sees white
racism as endemic, and that ele-
vates what is wrong with America
above all that we know is right with
America.”

In other words, Mr. Obama was
saying the same thing as the Texas
legislature: that racism is a betrayal
of America’s authentic principles.

Meanwhile, in 2003 President
George W. Bush gave a speech in
Senegal reflecting on the history of
American slavery, in which he de-
clared that “My nation’s journey to-
ward justice has not been easy and
it is not over,” and that “African-
Americans have upheld the ideals of
America by exposing laws and hab-
its contradicting those ideals.”

In 2022, it’s hard to imagine a
successful Democratic politician
echoing Mr. Obama’s sentiments, or
a Republican echoing Mr. Bush’s.
But it wasn’t long ago that Ameri-
cans of both parties were confident
enough in the country’s future to
acknowledge the challenging and in-
spiring complexity of its past.

We talk about
the past in

terms of praise
or blame that
would be too
simple for

understanding a
single human

being, much less
a collection of

millions.

Barack Obama at Chicago’s Trinity United Church in 2004. As a

presidential candidate in 2008, Obama rebuked the church’s pastor, Rev.

Jeremiah Wright, for holding ‘a view that sees white racism as endemic.’
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stripped from the cob with a knife.
The milky-sweet kernels are unim-
provable. Another surprise is that
you can grill the lettuce for a Caesar
salad: Just cut the Romaine into big
wedges, brush with oil and cook for
a minute or so in a hot pan to give
it some char. I’m not saying this
charred version is necessarily better
than the classic Caesar salad, but it
is a nice way to mix things up once
in a while.

Deciding whether to cook a food
or to leave it raw is usually a ques-
tion of culture more than logic. Dif-
ferent societies hold fierce preju-
dices one way or another. When you
dig deeper, it often comes down to
ideas about health. In the modern
West, raw fruits and vegetables are
widely regarded as the healthiest of
all foods (because they are so high
in vitamins and minerals), but in
many cultures, raw produce is per-
ceived as dangerous and unwhole-
some. The Chinese-British food
writer Ching He-Huang told me that
until recently, the raw salads be-
loved in America were seen as un-
healthy in China. The idea in Chi-
nese medicine was that raw
vegetables were harder to digest
and less sanitary than cooked ones.

To cook or not to cook? In his
groundbreaking 1964 book “The
Raw and the Cooked,” the French
anthropologist Claude Lévi-Strauss

Given how rude many Westerners
used to be about raw fish, it is re-
markable to see how popular su-
shi—and to a lesser extent, sa-
shimi—has become around the
world. The American conversion to
raw fish was driven by waves of
Japanese immigration in the 1950s,
leading to the first sushi bars in
New York and L.A. in the 1960s.
Suddenly, sushi was being marketed
as something high-end and exciting.
The invention of the California
roll—made from avocado and
cooked crabmeat instead of raw
tuna—also helped Americans get

BY BEE WILSON

From roasted grapes to sushi, some of the most appealing dishes challenge our
expectations about how foods should be prepared.

The Raw and the Cooked

FROM COAST TO COAST, state
officials have begun rolling out
new policies for confronting
Covid-19, and those policies
hinge on a crucial word: “en-
demic.”

In California earlier this
week, Gov. Gavin Newsom gave
a preview of his state’s new
“endemic plan.” Meanwhile,
New Jersey Gov. Phil Murphy
announced that he was lifting
the mask mandate for the
state’s schools, tweeting, “We
have to learn how to live with
Covid as we move from a pan-
demic to an endemic phase of
this virus.” Last week, after a
National Governors Association
meeting, Mr. Murphy said, “The
general consensus was that we
are on the road from pandemic
to endemic.”

But what exactly does it
mean for Covid-19 to become
“endemic”? The term has gen-
erated a fair bit of confusion.
Nearly two years after the

to a particular group of people.
(The “epi-” of “epidemic”
means “among,” while the
“pan-” of “pandemic” means
“all.”)

In French, “endemique” be-
gan appearing in medical liter-
ature as early as 1586, when a
treatise used it to describe a
disease that appears in a group
of people as a “natural disposi-
tion.” By 1603, it made the
jump to English. In his “Trea-
tise of the Plague” from that
year, the medical writer
Thomas Lodge explained the
word: “All which sicknesses
when as they are common in
any particular place or region,
are called Endemick, which is
as much to say, as sicknesses
happening publicly and popu-
larly in the same region or
country.”

The term soon strayed from
the medical context to more
figurative ones, such as in a
1663 philosophical text that
says of gluttony, “This vice is
endemick to some people.”
(The spelling soon lost its fi-
nal “k.”)

As “endemic” took on the
general meaning of “common
to a particular group or area,”
it often came with a negative
cast. For instance, a New York
Daily News opinion writer re-

cently argued that “corruption
has been endemic to Albany for
a very long time,” while a Balti-
more Sun report on deadly
fires breaking out in vacant
buildings observes that “the
problem has become endemic
to the city.” But the word can
also be used more neutrally: In
online marketing, “endemic ad-
vertising” refers to ad place-
ments that are “native” or nat-
ural to a particular market.

The more expansive use of
“endemic” may muddy the wa-
ters as health experts try to get
the word out about the pros-
pects of Covid-19 becoming an
endemic disease. Writing in the
journal Nature last month, Aris
Katzourakis, an evolutionary
biologist at Oxford University,
warned that “the word ‘en-
demic’ has become one of the
most misused of the pan-
demic,” based on mistaken as-
sumptions that “Covid-19 will
come to a natural end.”

“A disease can be endemic
and both widespread and
deadly,” Prof. Katzourakis
pointed out, adding that think-
ing of endemicity as “mild and
inevitable” can lead to a dan-
gerous complacency. Unfortu-
nately, this kind of misunder-
standing may be endemic to
our current cultural moment. CH
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World Health Organization offi-
cially elevated the coronavirus
epidemic to “pandemic” status,
the public now has to grapple
with a new kind of “-demic.”

When a disease achieves “en-
demicity,” like the common cold
or influenza, it becomes a con-
stant presence in a population,
with fewer disruptions to ev-
eryday life, and follows a more
seasonal pattern. What an “en-

demic” phase for Covid-19 will
look like is still an open ques-
tion for epidemiologists, even if
governors are already making
plans for its arrival.

Like “epidemic” and “pan-
demic,” the word “endemic”
goes back to the Greek root
“demos” meaning “people” or
“population.” The “en-” prefix,
meaning “in,” suggests some-
thing that is native or peculiar

[Endemic]
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A Constant and
Ordinary Local
Scourge

argued that all societ-
ies divide food up into
the raw, the cooked
and the rotten. So far
as Lévi-Strauss was
concerned, raw food
represented nature
whereas cooking
“marked the transition
from nature to cul-
ture.” This is all well
and good. But where
does it leave sushi?

The rise of sushi and
sashimi across the
world is one of the
great turnarounds in
the raw-versus-cooked
debate. For centuries,
there was a huge West-
ern prejudice, often
laced with anti-Asian racism, against
the Japanese habit of eating raw
fish. In many European languages,
the very words for rawness carry a
suggestion that eating raw food is
barbaric. The Portuguese word cru
has connotations of cruelty as well
as rawness, and the French word
crudité implies that people who eat
raw food might be cruder than the
consumers of cooked food. In 1862
when a rare group of Japanese visi-
tors came to France and made their
own sashimi from local raw fish,
they were described in British news-
papers as savages.

over their fear of raw fish. In his
book “The United States of Arug-
ula,” journalist David Kamp de-
scribes the California roll as a “gate-
way drug” for Caucasians wary of
raw fish: “Once you got over the
weirdness of a cold piece of some-
thing-or-other brushed with wasabi
and rolled in vinegar-seasoned rice
and seaweed, it wasn’t so crazy to
try sushi made with uncooked scal-
lops or slices of velvety, high-quality
raw tuna.”

Sushi is a luxury food but some-

times the decision to eat something
raw is a matter of survival. In the
Arctic, Inuit cooks found creative
ways to make raw meat taste deli-
cious because without it, they would
starve. There is an Inuit dish called
koowahk consisting of portions of
raw meat such as caribou that are
frozen during the coldest months of
the year. Apparently, the meat is
partially thawed before it is eaten,
to give it the right texture. As Alas-
kan food historian Zona Spray has
explained, when you eat koowahk,
“the ice crystals in the meat crackle,
then burst, in the mouth before
quickly melting, affording a sophis-
ticated sensory experience.” It

sounds like an Inuit
equivalent of steak tar-
tare. The interesting
thing, though, is that,
according to Ms. Spray,
in the Arctic, this
koowahk is not consid-
ered a raw food, be-
cause it is processed by
freezing and cutting.

In the end, neither
cooking nor rawness is
an all-or-nothing cate-
gory. Consider a soft-
boiled egg which is raw
on the inside and
cooked on the outside.
Or carpaccio, made
from beef tenderloin
seared on the outside
and red and raw
within. Lévi-Strauss
observed that the Ital-

ians taught the French to enjoy raw
vegetables in a much rawer state
than was traditional by eating them
simply washed and cut up rather
than dressed with vinaigrette. The
Italians taught the French that cru-
dités were not as crude as they had
thought.

In the end, the decision to cook
something or not comes down to
pleasure, and it’s worth remember-
ing that the question of whether
cooked foods delight us more than
raw is always open to change. Now
that I have started roasting grapes,
I feel that anything is possible.

Deciding whether
to cook a food
or to leave it raw

is usually a
question of
culturemore
than logic.

A caribou herder in Russia eats raw caribou meat.

H
ave you noticed that
roasted red grapes
have become a thing?
Until a few years ago,
I would have thought

it crazy to cook them. To roast a
grape rather than eating it in its
luscious natural state would have
felt as eccentric to me as trying to
eat a raw potato. But now, cooked
red grapes feature in many cook-
books, and I am a convert. Grapes, it
turns out, can be tucked in sprigs
alongside sausages or pieces of
chicken as they roast in the oven,
preferably with a big splash of red
wine and maybe some bay leaves. Or
you can spear red grapes on skew-
ers, marinade them in oil, vinegar
and herbs and grill them to serve
alongside soft white burrata (a ter-
rific Yotam Ottolenghi recipe).
When cooked, the grapes shrink and
intensify in flavor, actually tasting
grapier than when they are raw.

It can be astonishing to discover
that a food you thought had to be
raw can actually be eaten cooked, or
vice versa. I used to think that corn
had to be cooked and lettuce had to
be raw, but now I see that neither
belief is true. I still can’t quite get
over how delicious corn can be in a
salad at the height of summer, not
boiled or steamed or grilled but just

REVIEW
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I
n the Six-Day War of 1967,
Israel conquered the West
Bank—which most Israelis
refer to as Judea and Sa-
maria—and East Jerusalem

from Jordan. This territory was
the heartland of the biblical king-
dom of David and Solomon, and
successive Israeli governments
have been unable or unwilling to
give it up. Since then, more than
half a million Israelis have settled
there, making an Israeli with-
drawal inconceivable even if Pal-
estinian leaders were sincerely
willing to agree to peace in ex-
change.

Settlement of the occupying
power’s citizens in occupied ter-
ritory is forbidden under interna-
tional law, but Israel’s judicial
system has found ways to uphold
the enterprise. Over the decades,
Israel connected the settlements
to each other and to Israel proper
with a grid of roads that effec-
tively turned the West Bank, at
least for the settlers, into part of
Israel. East Jerusalem was offi-
cially annexed, according its in-
habitants permanent resident
status though not Israeli citizen-
ship. The rest of the territory,
with about three million Palestin-
ian Arab residents, is in political
limbo, “temporarily” occupied for
over half a century, with no pros-
pect of real change in the fore-
seeable future.

This occupation, with its at-
tendant injustices, is the core
subject of a 280-page report re-
leased last week by Amnesty In-
ternational, “Israel’s Apartheid
Against Palestinians: Cruel Sys-
tem of Domination and Crime
Against Humanity.”

In the first decades after 1967,
Israel described the situation on
the West Bank as an “enlightened
occupation.” The instruction of
Palestinian farmers in modern
farming techniques, the establish-
ment of a handful of universities
and the rapid appearance of mod-
ern appliances in every Arab
home were touted as benefits of
this experiment.

But as the Amnesty report
searingly demonstrates, the mili-
tary government imposed on the
West Bank now controls almost
every aspect of the inhabitants’
lives. Permits are required to
travel to Israel or abroad, to build
houses and factories, to receive
medical treatment. Travel within
the West Bank, and between the
West Bank and East Jerusalem, is
tightly controlled by dozens of
checkpoints.

Over the decades, soldiers and
police maintained control using
mass arrests, trial by military
courts or administrative detention
without trial, torture, beatings,
house destructions, selective de-
portation of “troublemakers” and
collective punishments. In recent
years, the army and police have

BY BENNY MORRIS

A new Amnesty International report charging Israel with apartheid in
theWest Bank applies the wrong lens to a struggle between nations.

The Israeli-Palestinian
Conflict Isn’t About Race

REVIEW

allowed settlers to regularly up-
root Arab olive groves and beat
and harass farmers with impunity.

Israel argues that its actions in
the West Bank are necessary to
prevent terrorism. During the
past two decades, security forces
of the autonomous Palestinian
Authority (PA), which controls
roughly half the West Bank, have
also helped suppress terrorism,
though Israeli military units often
enter the PA’s area to round up
suspects. The security coopera-
tion between the Israeli and Pal-
estinian security services has
kept the fundamentalist Hamas
and other terrorist organizations
at bay. Nonetheless, the PA-con-
trolled areas abound in armed
groups.

In defining this state of affairs
as “apartheid,” the Amnesty re-
port joins many left-wing critics,
including some Israelis, in com-
paring Israel to the regime that
governed South Africa until
1994. The use of terms like rac-
ism and apartheid is a way to en-
gage and influence readers in the
U.S. and Europe, where race is a
burning issue.

It’s true that some Israeli ac-
tions in the West Bank, such as
travel restrictions, resemble
apartheid. But racism is not what
underlies the Israeli-Arab rela-
tionship, and occasionally the re-

port displays some uneasy recog-
nition on this score. In a tucked
away and un-highlighted passage,
its authors write: “This report
does not seek to argue that...any
system of oppression and domi-
nation as perpetrated in Israel
and the OPT [Occupied Palestin-
ian Territories] is…the same or
analogous to the system of segre-
gation, oppression and domina-
tion as perpetrated in South Af-
rica.” In other words, we’re not
really talking about apartheid
here, as the title claims. Nonethe-
less, the report frequently uses
the words “race,” “racism” and
“racial” to define Zionism and Is-
raeli policies.

Instead, the Israeli-Palestinian

conflict is essentially national, a
struggle between two nations
over the same tract of land. The
Amnesty report obliquely ac-
knowledges this when it “charges”
that Israelis define Israel as “the
nation-state of the Jews.” Of
course, that definition is correct.
Fortunately or unfortunately, the
world is divided into nation-
states—with a few exceptions, in-
cluding the U.S.—and Israel is the
Jews’ nation-state, just as the 22
member states of the Arab League
are Arab nation-states. Most of
them define themselves that way
in their constitutions.

The failure of the charge of
apartheid to capture the Israeli
reality is especially clear when it
comes to the 1.9 million Arabs
living within the borders of
pre-1967 Israel, who are full citi-
zens. The Amnesty report
charges that “while Palestinian
citizens of Israel can vote in na-
tional elections, in practice their
right to political participation is
limited,” but this is sheer non-
sense. True, during the first 18
years of Israel’s existence, its
Arab citizens lived under military
government and their freedom of
movement and employment was
strictly controlled. The govern-
ment argued, not without justifi-
cation, that the Palestinians had
just tried to destroy Israel in the

1948 War and remained a secu-
rity threat.

But since 1966, Israel’s Arabs
have enjoyed “equality,” as the
country’s Declaration of Inde-
pendence promised. They have
been and are free to express
their political views, their free-
dom of movement is unre-
stricted, and they vote in na-
tional and local elections. They
are fully represented in the
Knesset, Israel’s parliament, in
both anti-Zionist and Zionist
parties. In fact, the Islamist-Arab
Ra’am party, the United Arab
List, is currently part of the gov-
erning coalition headed by Prime
Minister Naftali Bennett.

Israeli Arab doctors fill Is-

Israel’s Iron Dome missile defense system intercepts rockets fired
by Hamas from the Gaza Strip, May 2021.
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AS I RECENTLY pre-
pared to teach in person
for the first time in al-
most two years, I had a
whole series of errands

to run—picking up classroom supplies,
going to the library, printing handouts
and so on. I wanted to find the short-
est route around all my destinations to
minimize my time walking around in
subfreezing temperatures. This is a
classic problem in the mathematical
field of optimization.

Optimization problems arise in a
variety of applications, including mini-
mizing the time or costs of a project
or deciding how best to place cell-
phone towers. Sometimes the prob-
lems involve quantities that vary more
or less continuously. For example we
might be trying to optimize profit,
knowing that lower prices make sales
increase while per-unit profit de-
creases. Problems involving such con-
tinuous variables can often be solved
using calculus.

But sometimes problems involve
completely separate entities, like the
locations of my errands. Those prob-
lems are called “discrete” in math and
are more likely to be solved by algo-
rithms. An algorithm is a step-by-step
process where the result of each step
determines the next step. Simple ones
can be done in our heads; for complex
ones we rely on computers.

Finding the shortest route for my
errands is known in mathematics as
the “traveling salesman problem.” The
salesman has a list of towns to visit
and must find the shortest route to
finish and return home. The scenario
also applies to routing school buses or
transmitting electronic data via differ-
ent routers. One possible algorithm is
to start by going to the nearest place
and then to keep picking the nearest
location you haven’t yet visited. This is
called the “nearest neighbor” algo-
rithm. It’s simple to do but doesn’t
necessarily pick the best route.

Imagine that you need to visit three
places and that the four locations—in-
cluding your home—make a tall, thin
diamond shape, with your house at
the bottom point. The nearest location
to home will be one of the two middle
corners. They’re quite close together,

so the nearest location after you’ve
gone to one of those will be the other
one. Finally you’ll go to the location at
the top point, and then you’ll have to
come all the way home down the
length of the diamond. In fact, it
would have been shorter to go along
the outside of the diamond—provided
you can travel on those diagonals—
rather than to cross the middle. That’s
more or less what I did with my er-
rands.

The nearest-neighbor algorithm is
what is called a “greedy” algorithm,
because at each step it optimizes the
immediate future without looking any
further ahead. It turns out that, as in
chess, it’s better to take more of the
future into account. It’s just harder.

If there’s a small number of loca-
tions, it’s not very difficult to list ev-
ery possible route and just see which
is the shortest. However, as the num-
ber of locations increases, the number
of possible routes rises very rapidly,
more than exponentially, and it quickly
becomes too much for even powerful
computers to handle.

So it can be preferable to find a de-
cent solution more quickly, even if that
solution isn’t optimal. Another type of
algorithm is called an “evolutionary”
algorithm, inspired by the evolution of
living creatures. Those algorithms
start with a plausible solution and
then repeatedly “mutate” it to see if
better solutions arise. You might not
find the best solution, but you will
find progressively better ones, and you
can decide how long you want to in-
vest in finding a better solution before
just getting on with implementing it.

Sometimes math can’t help us de-
finitively solve a problem, but it can
help us improve our solutions.

rael’s hospitals, and Arab young-
sters fill Israel’s universities,
though there are still relatively
few Arab professors. For de-
cades, Arabs in small numbers
have served in the Israeli mili-
tary and border police, and the
number of such enlistees is
steadily growing. It used to be
common for Jewish landlords to
refuse to rent apartments to Ar-
abs, but in recent years, a small
but growing number of Arabs
live in Jewish neighborhoods in
Tel Aviv, Carmiel, Upper Naza-
reth and other areas. A handful
of Jews live in Arab villages.

Many Israeli Arabs resent the
fact that “their” Palestine has be-
come a Jewish state—a feeling
that spilled into public view dur-
ing the Israel-Hamas conflict last
year, when riots and communal
violence erupted between Arabs
and Jews. But most seem to have
made their peace with life in Is-
rael, appreciating the prosperity,
the social and health benefits,
and, yes, the freedom that the
Jewish state guarantees. Most Is-
raeli Arabs, to judge by opinion
polls, aren’t eager to be inducted
into a Palestinian Arab state
should one arise next door.

If that did happen, many if
not most Israeli Jews would re-
gard it as a mortal threat. After
Israel completely withdrew its
settlers and military from the
Gaza Strip in 2005, Hamas took
over and began to rain down
rockets on Israel’s nearby settle-
ments, eventually sending mis-
siles flying toward Tel Aviv and
Ben-Gurion International Air-
port. Hamas would likely gain
control of the West Bank if Israel
withdrew, allowing it to bombard
Israel’s population centers.
Hamas rule would allow Iran to
install forces and weapons on
the West Bank, as it has already
done in Lebanon.

The Amnesty report makes a
series of recommendations to im-
prove the lot of Palestine’s Arabs,
both in Israel and in the occupied
territories. The most far-reaching
of these is to allow the mass re-
turn of Palestinian refugees—
there are now some six million on
the U.N. rolls. If implemented,
such a return would create in-
stant anarchy and an Arab major-
ity and would result fairly quickly
in the dissolution of Israel. The
world would then have 23 Arab
states and no Jewish state.

In its preamble the report
states: “We believe that…compas-
sion with [sic] people everywhere
can change societies for the bet-
ter.” Indeed, the report abounds
with compassion for Palestine’s
Arabs. But no Jewish state?
Where is the compassion in that?

Mr. Morris is professor
emeritus of Middle Eastern
Studies at Israel’s Ben Gurion
University of the Negev. His
books include “1948: A History
of the First Arab-Israeli War”
and, most recently, “The Thirty-
Year Genocide: Turkey’s
Destruction of Its Christian
Minorities, 1894-1924.” H
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A Palestinian woman stands
at an Israeli army checkpoint
near the West Bank city of
Hebron, October 2021.
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Those yields would be much higher
if investors expected a higher infla-
tion rate to stick.

Still, Olivier Blanchard, a fellow
at the Peterson Institute for Inter-
national Economics who has writ-
ten about wage-price spirals in the
1980s, sees several parallels to the
1970s that he finds troubling.

The Fed, the Trump administra-
tion and the Biden administration
all moved aggressively to stimulate
demand after Covid struck. They
might have pushed too hard, ac-
cording to Dr. Blanchard. Com-
pounding the problem, the post-
Covid economy has been hit by
broader supply shocks than with oil
in the 1970s. Manufacturers in
global supply chains are operating
below their capacity to churn out
goods; ships are caught in logjams
at ports, unable to unload their
freight; and workers are stuck at
home because restaurants can’t
open or children are out of school.

With goods and workers in short
supply, prices are rising. Moreover,
workers appear to have recently re-
gained some bargaining power af-
ter decades of watching their em-
ployers gain an upper hand in pay
negotiations. Millions of people
dropped out of the labor force or
retired during Covid. That means
workers are scarce and possibly in
a position to demand more should
inflation persist. “Circumstances
have changed,” Dr. Blanchard said.

A great deal now depends on the
supply side of the economy. Will
production in places like China in-
crease? Will port logjams clear?
Will people return to the labor
force? If supply chains can get re-
started in the months ahead, the
spiral could unwind. Businesses
might be relieved of the cost pres-
sures that are driving them to in-
crease the prices, and then workers
will have less incentive to press for
pay increases to keep up.

“I would expect wage inflation
and other inflationary pressures to
recede, once supply bottlenecks
and labor market shortages ease,”
said Lutz Kilian, an economic ad-
viser at the Federal Reserve Bank
of Dallas who has studied wage and
price dynamics during supply
shocks. He warns, however, that the
past is an imprecise guide at best.
“There is no historical precedent
for the current situation that I can
think of.”

The last bulwark against a wage-
price spiral is the Federal Reserve.
It plans to start raising short-term
interest rates in the weeks ahead to
restrain investment and consumer
spending, giving firms and house-
holds less leeway to demand higher
prices for goods or labor.

In December, Fed officials esti-
mated that they would raise their
benchmark interest rate to around
1% by the end of 2022 and then
around 2% by the end of 2024. If
inflation doesn’t recede, they will
need to do more. The risk is that
they have to go so far to choke off
a spiral that they choke off the ex-
pansion too—just as the Fed finally
did to kill the spiral of the 1970s.

BY JON HILSENRATH

Echoes of an Inflationary
Peril of the 1970s

Some economists worry that the U.S. is again entering a wage-price spiral, but a more
activist Fed, less unionization and competition from imports may prevent an encore.

Federal Reserve. The key is how
these forces come together.

To understand the risk, it helps
to look back to the 1970s, when a
great deal did go wrong. Inflation
started rising in the late 1960s,
driven up in part by rising federal
spending to fund the VietnamWar
and President Lyndon Johnson’s
Great Society programs. That
spending resulted in increased con-
sumer and business demand for
goods and services, which drove
prices higher.

The Federal Reserve’s job is to
act as a brake in such moments by
raising interest rates to curtail de-
mand, but it didn’t. Fed officials
were famously bullied by Johnson
and then President Richard Nixon
to help grease their spending pro-
grams with plentiful credit. The Fed
kept rates low and credit flowed,
pushing demand higher still.

Strong demand then met a
shock in the supply of a crucial
commodity: oil. When OPEC embar-
goed sales of energy supplies to the
U.S., businesses responded to the
cost crisis by raising their prices
even more. Union contracts com-
monly had cost-of-living provisions
that triggered pay raises when in-
flation rose, so a ratcheting effect
emerged. Workers and businesses
began planning for pay and price
increases simply because they be-
lieved their costs would keep going
up. It became part of the mass psy-
chology of the era.

The economy has changed since
then, which could make it harder
for a wage-price spiral to take off.
During the past 30 years, workers
in developed economies have lost
leverage over their employers be-
cause they face competition from
low-wage workers in developing

economies like China. Fewer Ameri-
can workers have been unionized
and fewer still have had cost-of-liv-
ing provisions built into their con-
tracts. Automation has made it eas-
ier for firms to replace workers
with labor-saving machines.

As a result, when prices rose in
the decades after the 1970s, work-
ers had less leverage to demand

pay increases. They often bore the
brunt of shocks to the economy. In
2008, for example, consumer prices
rose nearly 4% thanks to a booming
Chinese economy that pushed up
commodities prices. U.S. worker
pay subsequently fell. In 2011 con-
sumer prices jumped again, and
again pay levels barely budged.

In an increasingly global market-
place, meanwhile, firms also lost
power with consumers. When they
faced cost pressures, they had a
harder time passing those higher
costs along by raising prices.

In a 2021 paper titled “The Miss-
ing Inflation Puzzle,” the econo-
mists Sebastian Heise, Fatih Kara-
han and Aysegul Sahin looked at a
range of industries since 1993. They
found that increased competition
from imports made it harder for
many firms to raise prices on their
goods even when they faced up-
ward pressure on wages.

These changes meant that wage-
price spirals were less likely to per-
petuate themselves. Nor was this
solely a U.S. development. In a
2020 paper, economists Takeo Ho-
shi and Anil Kashyap found a simi-
lar breakdown in the connection
between wages and prices in Japan
since 1998.

The Fed changed after the 1970s,
too. It established an inflation goal
of 2%, and it now defends its inde-
pendence more aggressively. Those
factors helped convince the public
that inflation wouldn’t run out of
control again, restraining the urge
of households and businesses to
push for pay and price increases
out of fear of future inflation. To-
day, with inflation running above
the 2% target, the will and credibil-
ity of the Federal Reserve are being
put to the test.

The public’s expectation about
inflation may now be in flux. Sur-
veys by the University of Michigan
show that households expect infla-
tion near 5% next year, far above
the Fed’s 2% target. It is a confus-
ing signal because investors aren’t
worried: Yields on 10-year U.S.
Treasury bonds have risen but re-
main exceptionally low, near 2%.

T
he U.S. economy
started 2022 by send-
ing a disturbing signal
from the past: Con-
sumer prices and

household paychecks soared in
lockstep, conjuring memories of a
1970s-style wage-price spiral.

Back then, the spiral dragged on
for years, until the Federal Reserve
stamped it out with high interest
rates that drove down inflation and
pushed the economy into recession.

Is the U.S. on course for a repeat
performance? Not necessarily.
Wage-price spirals aren’t inevitable.
They can be averted even after they
appear to gather momentum, and a
lot still has to go wrong to keep the
dance going this time. But the risk
is higher than it’s been in years.

A wage-price spiral occurs when
consumer prices rise and wages fol-
low because workers press their
employers for pay raises to keep
up. Employers respond by raising
consumer prices even more to
match their rising costs. Wages and
prices become trapped in a contin-
uous dance—each leading the other
to the next step—which results in
higher prices and higher wages but
leaves nobody better off.

Consumer prices and wages be-
gan 2022 rising at rates of 7.5% and
5.7% from a year earlier, respec-
tively, levels they hadn’t reached in
tandem since the 1970s. It’s an omi-
nous sign, but there are plenty of
cases in the past 75 years when the
dynamics of a wage-price spiral
seemed to threaten and didn’t set
in.

Shortly after World War II,
wages and prices spiked twice and
then quickly retreated. In the 1950s

and 1990s, wages rose but inflation
remained modest. At several mo-
ments in the past 20 years, infla-
tion jumped but wages didn’t fol-
low.

A great deal depends on the
complex interplay of consumer psy-
chology, the bargaining power of
workers, the productivity of busi-
nesses and the credibility of theA
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During the 1970s,
wages and prices
moved up in a
self-feeding spiral.

Change from year earlier in:

Source: Bureau of Economic Analysis and Bureau of Labor Statistics
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During the 1940s
and early 1950s,
wages and prices
rose briefly but it
didn't last.

During the 1990s,
wages rose but
inflation didn't
follow.

Recent years of wage
increases have now
been joined by a sharp
spike in prices.

Erratic Trend Lines, SometimesDangerously Synced

All Your
Neighbors Are
Going to the
Comedy Club

Dear Dan,
I own a small comedy
club, and we’ve strug-
gled with ticket sales
during the pandemic,

even as restrictions have been
eased. Last weekend, for the first
time in a while, we sold out a show
and had a long line out the door. I
wanted to post a picture on social
media, but I was worried that the
image of a crowd might put off po-
tential patrons. Is this a reasonable
concern? —Juan

You are contrasting two social
forces and asking which is stron-
ger: the power of norms (everyone
is going to your club!) or the fear
of gathering in crowds.

A study conducted in China in
2020 sheds some light on your di-
lemma. The study found that 37%
more people dined out when they
were told that their neighbors
were also doing so. The research-
ers noted that in an atmosphere of
uncertainty, information about
what other people were doing (a
descriptive norm) weighed heavily.
Without the uncertainty, however,
the descriptive norm made little
difference: The researchers told
subjects that all their neighbors
were doing something considered
to be perfectly safe (visiting a
park), to virtually no effect.

In your case, I suspect that the
picture showing people lined up
for your club would be appealing.
You could also add reassuring in-
formation, like noting the im-
provements in local Covid condi-
tions or the precautions your club
is taking to protect patrons, such
as mask requirements and proof of
vaccination.

Dear Dan,
I’m a journalist at a small newspa-
per serving a community that is
largely non-white and low income.
I proposed doing a story about the
environment, but the editorial
board is concerned that this topic
won’t resonate with our readers.
How should I proceed? —Loo

The perception that Americans of
color and those with low incomes
care less about the environment
than white Americans may be com-
mon, but it is both patronizing and
false.

In a 2018 study, researchers
asked Americans how concerned
they were—and how concerned
they thought a variety of other
people were—about environmental
issues. Most respondents thought
that young people, white people
and women were the most worried
about the environment. But in real-
ity, Latino, Asian, Black and low-in-
come Americans reported being
the most concerned.

Why might these communities
be particularly concerned about the
environment? To begin with, they
are disproportionately likely to live
in neighborhoods with high levels
of pollution, little green space and
high concentrations of waste sites.
Daily exposure to environmental
risks may raise awareness and con-
cern among Americans of color and
those with low incomes.

So your editorial board is most
likely wrong. To help such a story
resonate with your readership—
and to correct misperceptions
around the issue—you might con-
sider reporting your story in a way
that reflects the ethnic and eco-
nomic diversity of those who are
concerned about the environment.

ASK ARIELY

DANARIELY

Have a dilemma for Dan?

Email your question to:

AskAriely@wsj.com

Questions may be edited or revised.
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Postal workers in New York City

picket over wages, defying federal

anti-strike laws, March 18, 1970.

REVIEW
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The
towering
battle
steeds
of lore?
Shorties
fit for a
kiddie
party.

EVERY SO OFTEN I like to
check in with the International
Journal of Osteoarchaeology,
just to see if there have been
any exciting new developments
in the study of ancient bones
found at archaeological sites.

Sure enough, scientists at the
University of Exeter in the U.K.
recently published a study prov-
ing that medieval war horses
were nowhere near as big and
mean and scary-looking as we
have come to believe, but stood
much closer to the ground. Basi-
cally, these misnamed “war
horses” were about the size of
modern ponies. Making them
“war ponies.”

he mapped neurological receptors
and hunted for psychiatric biomark-
ers. The field felt ripe with possibili-
ties, he recalls: “People were work-
ing on wild and crazy things. I felt
like a kid in a candy store.”

First at NIMH and then at Emory
University, where he ran his own lab
and oversaw the primate center, Dr.
Insel helped develop drugs for treat-
ing obsessive-compulsive disorder
that gave rise to a class of antide-
pressants. He also led pioneering
studies into the neurobiology of love
and monogamy. But while he loved
working in “biology stuff,” he says,
he began to feel guilty that his work
wasn’t having more of an impact on
public health.

So when NIMH asked if he
wanted to lead the institute, he de-
cided to go for it. In his 13 years
there, he believes he helped re-

searchers make important discover-
ies about “how the brain works and
develops.” But Dr. Insel no longer
assumes that the future of mental
health is a new drug or device. In-
stead, he argues for better coordi-
nation of existing therapies, many
of which have been around for de-
cades. He points to a relatively new
approach to handling early psycho-
sis that has resulted in fewer hospi-
talizations and better job prospects
for patients simply by encouraging
doctors, therapists, case managers
and family members to work with
patients as a team. “Medication is
important, but so is social support
and cognitive training and work,”
he writes.

Over the past seven years, Dr. In-
sel has led mental health initiatives
at Google, co-founded startups that
use smartphone data to target ther-

apeutic interventions, and helped
guide California Gov. Gavin
Newsom’s mental health reforms. In
2020 he and his daughter Lara Gre-
gorio, a licensed clinical social
worker, co-founded Humanest, a
start-up that aims to expand access
to quality mental health care by of-
fering therapy and group support
online. “I think technology can help
us measure progress and democra-
tize care,” he says.

Dr. Insel lays some of the blame
for the current state of mental
health care in the U.S. on what he
calls our “sick-care system,” in which
health care is designed to handle cri-
ses but not to prevent problems be-
fore they arise. “If I had to imagine
the most intensive, most expensive
way to manage mental illness, it
would look like what we have now,”
he says. There are few public ser-

A
s the director
of the Na-
tional Insti-
tute of Men-
tal Health

(NIMH) from 2002 to
2015, Thomas Insel, a neu-
roscientist and psychia-
trist, oversaw more than
$20 billion in grants for
research on human behav-
ior and the brain. “The sci-
entific progress in our
field has been stunning,”
he observes. “But the pub-
lic-health outcomes got
worse.” Although break-
throughs in other areas of
medicine have led to
plummeting death rates
from heart disease, stroke
and most infectious dis-
eases, he notes that new
insights into the mecha-
nisms of mental illness
have done little to help the
mentally ill.

In his new book “Heal-
ing,” Dr. Insel, 70, writes
that during his tenure as
the “nation’s psychiatrist,”
the U.S. suicide rate
climbed 33%, overdose
deaths tripled, and rates
of poverty, homelessness
and incarceration among
people with brain disor-
ders went up. Today sui-
cide claims more than
47,000 lives a year, three
times as many as homi-
cide, and the rate contin-
ues to rise in the U.S. even
as it is falling in nearly ev-
ery other country. He re-
calls a presentation of the
institute’s research in 2015
when he was chastened by
a man whose son had
schizophrenia and was liv-
ing on the streets. “Our
house is on fire,” the man
told Dr. Insel, “and you are
talking about the chemis-
try of the paint.”

“That was a wake-up
call,” Dr. Insel says over
the phone from his home
in Pleasanton, Calif., east
of San Francisco, where he
lives with his wife of more
than 50 years. “In mental-
health care we really
struggle with what we call
the ‘implementation gap’:
the gap between what we
know and what we do.”

To understand why in-
sights into addiction ha-
ven't curbed overdose
deaths, or why genetic maps for
schizophrenia haven't improved the
lives of those who suffer from the
disease, Dr. Insel traveled the world
in search of answers—“not as a psy-
chiatrist, but as a journalist,” he
says. The result is “Healing,” which
explores the roots of America’s
mental-health crisis and offers ex-
amples of care models that work.
He hopes the book will serve as a
“call to arms.”

Such advocacy is a long way from
where Dr. Insel began his career in
the 1970s. As a medical student at
Boston University, he planned to
study tropical medicine and work in
the developing world, but he got
“swept away” by neuroscience. “I
was just fascinated by the connec-
tion between brain and behavior,” he
explains. By 27, Dr. Insel was a re-
search psychiatrist at NIMH, where

vices available to help people
with acute psychosis or se-
vere depression, and insur-
ance rarely covers supportive
or rehabilitative care.

States closed hundreds of
psychiatric hospitals in the
1960s, ‘70s and ‘80s, and now
offer little in their place.
Without community-based
mental health centers or hos-
pital beds for psychiatric pa-
tients, people with severe
mental illness tend to rico-
chet between homeless shel-
ters and emergency rooms,
often with extended stays in

prisons and jails. “We’ve al-
lowed brain disorders to be
criminalized,” says Dr. Insel,
noting that people with men-
tal illness are 10 times more
likely to be in jail or prison
than in a state hospital, ac-
cording to data from the
Treatment Advocacy Center,
an advocacy group.

Dr. Insel is troubled that
mental health providers tend
to cluster in wealthier urban
areas, and often don’t take
insurance. But he says that
even privileged consumers
with ready access to thera-
pists run into problems of
quality, given that there are
no official standards or pro-
tocols for treatment. “The
care you get depends on the
door you knock on,” he ob-
serves. Doctors and thera-
pists aren’t held accountable
for their results and the pay-
ment model doesn’t incentiv-
ize better care: “People are
paid when patients are in
treatment, not when they get
well.”

The therapies that work
best, Dr. Insel writes, under-
stand that “recovery is not
just relief of symptoms, it’s
finding connection, sanctu-
ary, and meaning not defined
or delimited by mental ill-
ness.” For people with seri-
ous mental illness, this can
mean combining medical ser-
vices with housing, job train-

ing and opportunities for social con-
nection. For demographic groups
that are at greater risk of mental ill-
ness, such as low-income mothers of
newborns, he recommends low-tech,
high-touch interventions like Nurse-
Family Partnership, a program that
sends nurses into the homes of first-
time low-income mothers, from
pregnancy until the child’s second
birthday. It has been shown to re-
duce ER visits and child abuse, with
long-term benefits for the children.

These interventions may sound
costly, but Dr. Insel argues that they
are far less expensive than the cur-
rent standard of “crisis care,” which
he estimates costs the country
around $1 trillion a year in emer-
gency hospitalizations, incarcera-
tion, lost wages and other expenses.
“We know what works,” he says.
“We’re just not doing it.” CH
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Thomas Insel
The former ‘nation’s psychiatrist’ looks for cures to the mental health crisis.

‘We’ve
allowed brain
disorders
to be

criminalized.’
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Medieval
Knights
And Their
Little
War Ponies

This is a revolutionary dis-
covery in the rarefied and some-
what mysterious world of osteo-
archaeology (and the similarly
rarefied field focused exclusively
on animals, zooarchaeology). It’s
tantamount to finding out that
mastodons suffered from
chronic plantar fasciitis or that
the woolly mammoth was not
particularly woolly.

As the study points out, mod-
ern humans think of medieval
war horses as mighty steeds
that could scare the hell out of
anyone standing on the ground.
Popular films such as “Ivanhoe,”
“The Adventures of Robin
Hood” and most recently Ridley
Scott’s “The Last Duel” always
make war horses of the Middle
Ages seem big and nasty and
not to be trifled with.

But if the Exeter study is to
be believed, medieval knights
were cantering about on glori-
fied show ponies that wouldn’t
scare a fly. Though the study
does not come right out and say
it, knights in shining armor may
have looked a wee bit goofy
mounted on their less-than-
mighty steeds.

MOVING
TARGETS

JOE
QUEENAN

ogy teacher
who told me
that osteoar-
chaeology, like
neuroscience,
was about to
“take off,”
strongly sug-
gesting that I
get in on the
ground floor.
In his view,
having a B.A.
in osteoarchae-

ology could be a gusher. And a
Ph.D? The sky was the limit.

But my parents, shortsighted
blue-collar types, talked me out
of choosing this career path be-
cause, as they put it: “Philly’s a
tough town to be an osteoar-
chaeologist in. Especially South
Philly. There’s no union, and the
benefits aren’t great. You’d be
better off getting a degree in
English and becoming a free-
lance satirist.”

Even though I shelved those
youthful dreams of osteoarchae-
ological fame and fortune, I
never lost contact with the field,
regularly reading scientific pa-
pers about rickets in post-medi-

eval Netherlands and sinusitis
among Iron Age people living in
what is now Sweden. Needless
to say, I devoured publications
such as “Dirty Teeth in Ancient
Trade: Evidence of Cotton Fi-
bres from Human Dental Calcu-
lus in Late Woodland, Ohio,” one
of the few scientific papers I
know of that deals with human
dental deterioration in the pre-
Columbian Buckeye State.

In short, I like to think of my-
self as an armchair osteoarchae-
ologist. And in this capacity, I’ll
go one step further than the Ex-
eter researchers. The reason the
Middle Ages lasted more than a
thousand years is because no
one could make much military
headway as long as knights
looked silly. Nobody back in the
Dark Ages was going to be in-
timidated by a bunch of preen-
ing vassals and liege lords lolly-
gagging around on the medieval
equivalent of My Little Pony. It
wasn’t until those enormous
Clydesdale-style horses came
into vogue in the 1800s that the
equestrian fireworks could re-
ally get under way.

The rest is history. M
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This may explain why the
Crusades were such a disaster.
While Saladin’s fierce warriors
were turning up for battle
mounted on sleek, fire-breathing
Arabian chargers, the Crusad-
ers—basically a bunch of feudal
frat boys anyway—were making
fools of themselves mounted on
creatures better suited to giving
kiddie rides at a birthday party.

Where does my interest in
this obscure field of osteoar-
chaeology come from? In high
school, I briefly flirted with the
idea of going to school in the
U.K. and getting an osteoarchae-
ology degree. The idea was
planted by an inspirational biol-
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The Founders
By Jimmy Soni
Simon & Schuster, 474 pages, $30

BY MATTHEW REES

ethos was more maverick and aggressive
than measured and deliberative. The
focus, ultimately, was on rolling out
features that would attract customers—
fixing the bugs would come later. If you
“don’t have some failures you’re learning
from,”Mr. Hoffman says, “then you’re prob-
ably not learning at a fast enough speed.”

“The Founders” also captures the
company’s geek culture. The employees
entertain themselves by vaporizing
potatoes with high-speed PVC guns and
competing over who can sit on a basket-
ball the longest without falling off. Con-
firming a cliché, staffers do spend all
night at the office—sometimes sleeping
under their desks, though not always.
“There’s this massive value that you har-
ness when you’re doing an all-nighter,”
says Mr. Levchin, “when you’ve gone for
presumably seven or eight hours of
work, and you’re really getting up to a
point when something’s about to be
born—and then you go for eight more
hours! And instead of stopping to go to
sleep and letting these ideas dissipate,
you actually focus on the findings you’ve
made in the last few hours, and you just
go crazy and do some more of that.”

Some of that energy was channeled
into PayPal’s technology. Those annoying
CAPTCHA tests—requiring you to prove
your human status by, say, detecting how
many palm trees appear in squares on
your screen—were given their first com-
mercial application by PayPal. And the
so-called random deposit, which is a sta-
ple of modern banking security proto-
cols, was invented by Sanjay Bhargava,
an X.com financial-technology expert.

Anyone looking for yet more tales
about Mr. Musk won’t be disappointed.
While driving with Mr. Thiel to a meet-
ing about their merger, Mr. Musk shows
off the power of his McLaren F1—a
$1 million car—and crashes it on Sand
Hill Road in the heart of Silicon Valley.
His fabled resolve comes through when
he is recruiting Mr. Bhargava. A planned
10-minute meeting starts at 8 p.m. and
doesn’t end until 4 a.m.—followed by Mr.
Musk instructing Mr. Bhargava to come
to the X.com office three hours later to
retrieve his official offer.

Why did PayPal thrive when others—
eMoneyMail, PayPlace, C2it—failed? One
key was limiting the losses from fraud.
If the company had taken a traditional
approach, observes a member of the
fraud-analytics team, it “would have
hired people who had been building
logistic regression models for banks for
twenty years but never innovated.” In-
stead it turned to young, open-minded en-
gineers who devised unorthodox methods.

As Mr. Soni’s captivating chronicle
shows, part of PayPal’s achievement
came down to luck: launching as the
internet and email were arriving at crit-
ical mass and securing $100 million in
funding just before the markets dried up
in the spring of 2000. Good fortune,
of course, is a factor for every business
that becomes a market leader. But “The
Founders” makes crystal-clear that Pay-
Pal’s human capital—a potent cocktail of
intellect, bravado and competitiveness,
complemented by the occasional keg
stand—laid the foundation for success.

Mr. Rees is editor of Food and Health
Facts, founder of Geonomica and senior
fellow at the Tuck School of Business.

By Any Other Name
By Simon Morley
Oneworld, 294 pages, $35

BY DAVID PROPSON

N
EXTWEEKmarks the 20th
anniversary of PayPal’s
becoming a publicly traded
company. The IPO valued
the online payments pro-

cessor at nearly $1 billion—an eye-open-
ing sum at the time. Back in the day,
technology firms marked such occasions
with glitzy celebrations. PayPal took a
different path. Its youthful employees
gathered in the parking lot of their Palo
Alto, Calif., office building, where the
company’s enigmatic chief executive,
Peter Thiel, performed a keg stand and
then played 10 simultaneous games of
speed chess, winning nine of them.

Jimmy Soni tells that story and many
others in “The Founders,” a gripping
account of PayPal’s origins and a vivid
portrait of the geeks and contrarians who
made its meteoric rise possible. His richly
reported narrative includes corporate
intrigue, workplace hijinks, breakthrough
innovation and first-class nerdiness.

PayPal has taken on a mythical status
not merely because of its success but
also because of what its founders have
become. The marquee names include
Mr. Thiel, Elon Musk, Max Levchin, Reid
Hoffman, Chad Hurley and David Sacks—
a kind of founding generation for our
high-tech world. Their post-PayPal
ventures include investing in, or launch-
ing, transformative companies, such
as Facebook, LinkedIn, Palantir, Yelp,
YouTube and Tesla. Other pre-IPO staff
members, if less-known, are scattered
through top technology companies and
investment firms.

“PayPal’s alumni have built, funded, or
counseled nearly every Silicon Valley
company of consequence for the last two
decades,” Mr. Soni writes. “As a group,
they constitute one of the most powerful
and successful networks ever created.”
He notes that the group has been
branded the PayPal “mafia” but quotes
Mr. Sacks, now a venture capitalist, argu-
ing for “diaspora” instead: “We’re more
like the Jews than, like, the Sicilians.”

“The Founders” begins with the early
years of Messrs. Levchin, Musk and
Thiel. All three arrived in the U.S. as
immigrants—Mr. Levchin from Ukraine,
Mr. Musk from Canada (via South
Africa), and Mr. Thiel from Germany.
While Mr. Musk comes across as a
visionary businessman and Mr. Levchin
a stereotypical nerd, Mr. Thiel combines
elements of both, along with an espe-

cially fierce streak of competitiveness.
Soon after meeting Mr. Levchin, Mr.
Thiel asked him to solve the following:
“Take any positive integer. Some have an
odd number of unique divisors, and some
have an even number of unique divisors.
Describe the subset of all z integers that
have exactly an even number of divisors.”
(Mr. Levchin answered correctly.)

PayPal’s pre-history amounts to a case
study in restless ambition, as Mr. Soni
shows. Mr. Levchin founded a company
called Confinity in 1998, and he was fix-
ated on enabling PalmPilots to exchange
currency and conduct e-commerce. Mr.
Thiel was an early investor and then
became CEO. In 1999, Mr. Musk founded
X.com, which he intended to be a full-
service financial-services company. For a
brief period, Confinity and X.com had
offices above a bakery on the same floor
of a building in downtown Palo Alto.

Both companies soon piv-
oted to focusing on email-
based money transfers, seeing
that they offered more simp-
licity. The result was an instant
rivalry, since the companies
sought to attract many of the
same customers—particularly
eBay’s buyers and sellers.
Mr. Thiel became unsure about
Confinity’s future, given that
X.com was better capitalized,
and the two companies began
contentious merger discus-
sions. Within months, a merger
did happen, though it would
take a bit longer to decide

on what to call the new entity. Over
Mr. Musk’s protests, “PayPal” was
chosen, partly because of uncertainty
about the X.com name: Market research
showed that people believed it to be
an adult-oriented website.

Integrating the two companies proved
challenging in all sorts of ways. Mr. Thiel
resigned about a month after the merger
when he clashed with the CEO, who had
come from X.com and who was himself
ousted a week later. Mr. Musk took the
helm, but he was himself removed four
months later—while on his honeymoon.
“It was a well-executed coup,” Mr. Musk
tells Mr. Soni. “It’s slightly compli-
mentary that they would only do it
when I’m not there.”

Conflict and turmoil permeate “The
Founders.” There are extended battles
with eBay, which tried to steer its cus-
tomers to its in-house payments plat-
form. The IPO was delayed for days be-
cause of frivolous lawsuits. Fraudsters,
for a time, were fleecing the company
out of millions of dollars. And a civil war
erupted among the engineers over
whether PayPal’s software architecture
should be based on Linux or Microsoft:
Linux prevailed, over the objections of
Mr. Musk, who thought Microsoft’s plug-
and-play frameworks were more efficient.

Mr. Soni, whose previous books
include one on Claude Shannon, an
inventive 20th-century mathematician,
keeps the story moving at a brisk pace
and captures the quirks and whims of
the people involved. Julie Anderson,
one of X.com’s early employees, dropped
the company’s California-based tele-
phone customer-service provider and
relaunched the service in Nebraska.
Why there? Because many of her rela-
tives lived there. Indeed, the general
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The
PayPal
‘mafia,’

ca. 2007.
At the

front table
are Thiel
and, right,

Max
Levchin.

W
HEN I TYPE
the word “flower”
into my iPhone’s
emoji engine, the
algorithm presents

me with a red rose. Since at least the
early centuries B.C., around the first
appearance of a poem once attributed
to Sappho, the rose has been known
as “The Queen of Flowers.” How,
among the garden’s many worthies,
did it earn such pride of place?

Like the apple, the rose has become
a logo—in contemporary culture, for
romantic love. The rose that TV’s
bachelor or bachelorette hands out,
the bud magically preserved in Disney’s
“Beauty and the Beast”—these perfect
blooms represent a dense bouquet of
ideas and ideals. Bette Midler doesn’t
sing songs about tulips.

But romance is not the only
meaning of a rose. As art historian
and devoted amateur gardener Simon
Morley notes
in “By Any
Other Name:
A Cultural
History of
the Rose,”
over the
past two
millennia
and more
the rose
has been
a symbol of
many things,
often irreconcilable: of mortality,
of immortality, of virginity, of
decadent dissolution. (“Rose, oh
pure contradiction,” wrote Rainer
Maria Rilke.)

This is to say nothing of the
“language of flowers” developed in
the Victorian era: A yellow rose stood
for friendship, white for innocence and
purity; only a single red rose served as
a declaration of love. In contemporary
commercial culture, Mr. Morley notes,
roses have become all-purpose accom-
paniments for major life events—
graduations, weddings, funerals—
and births. A rose, he writes, “may be
one of the very first things a newborn
baby sees, so common a gift is it for
new mothers.”

Poets have been preoccupied with
roses for centuries, from Petrarch
(“Two fresh roses / gathered from
paradise . . .”) to Dorothy Parker
(“Why is it no one ever sent me yet /
One perfect limousine, do you
suppose?”). But actual, tangible
roses only achieved omnipresence
in everyday lives during the 20th
century. The bushes from which
Petrarch picked bloomed only briefly
each year, after all; rose-time was a
special occasion. (Willa Cather: “Oh,
this is the joy of the rose; / That it
blows, / And goes.”) Mr. Morley’s
book is, in part, the story of how
humans came to raise roses so
consistently and abundantly that
we demand them even in freezing
February. First, though, “By Any
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A single rose
can carry
many symbolic
meanings:
romantic,
political,
even spiritual.

Making the Future Click
Amix of ambition, rivalry, smarts and luckmadePayPal an early SiliconValley success story.
The geeks and contrarians who got it started went on to remake themodern world.

E-COMMERCE SIMPLIFIED Peter Thiel and Elon Musk in October 2000.
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from a fresco at Pompeii.
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The
Queen
Of Flowers

BOOKSUpstairs Over There
The gothic life

and imagination of
V.C. AndrewsC10
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Ray E. Boomhower
The author, most recently, of ‘Richard Tregaskis: Reporting Under Fire From Guadalcanal to Vietnam’

Tarawa
By Robert Sherrod (1944)

1 “It was incon-
ceivable to most
Marines that they
should let one

another down, or that
they could be responsible
for diminishing the bright
reputation of the corps.
. . . The Marines simply
assumed they were the
world’s best fighting
men.” So wrote Robert
Sherrod, a 34-year-old
Georgia native, in
“Tarawa: The Story of a
Battle.” Nothing prepared
him, however, for the
carnage he witnessed in
November 1943 while
accompanying elements
of the Second Marine
Division as they stormed
ashore on Betio, a small,
bird-shaped island in the
central Pacific. As he
worked on his book based
on notes he had taken
while the fighting still
raged around him, Sher-
rod kept one thought in
mind—to make clear to
Americans that “war is
not always the romantic,
smashing adventure the
afternoon newspaper
headlines make it. . . .
War is a cruel, desperate
necessity which calls for
courage and suffering.”
His “Tarawa” transmits
this truth with impressive
power.

Invasion Diary
By Richard Tregaskis (1944)

2 Richard Tregaskis achieved
fame thanks to his best-
selling “Guadalcanal Diary”
(1943) before turning to the

European theater. “Invasion Diary”
finds him in Sicily and Italy. He joins
a photo-reconnaissance mission
over Palermo in the company of
Col. Elliott Roosevelt (FDR’s son);
from the nose of a B-17 Flying
Fortress, he witnesses the first
bombing mission against Rome.
On the ground with American para-
troopers, he struggles to survive
a patrol. The lure of the front “is
like an opiate,” Tregaskis writes.
After “the tedium of workday life,

its attraction becomes more and
more insistent.” The attraction
almost costs him his life when he
is hit in the skull by shrapnel from
a German shell. His memory of this
near catastrophe is nonetheless
lyrical and moving: “An orange
mist came up quickly over my
horizon, like a tropical sunrise, and
set again, leaving me in the dark.
Then the curtain descended, gently.”

They Called It
‘Purple Heart Valley’
By Margaret Bourke-White (1944)

3 Known as “Maggie the
Indestructible” to fellow
staffers at Life magazine,
the photojournalist Margaret

Bourke-White was one of the first
female war correspondents. She
was in the Soviet Union when the
Nazis launched their surprise attack
in 1941. Later, when sent to cover
the Italian campaign, she found that
the intimacy of the fighting there
sharpened her awareness. “I began
to listen to what people said. I mean
really listen.” She discovered during
her five months in Italy that cam-
eras couldn’t report everything.
She began to rely both on photo-
graphs and her own prose to pro-
duce “Purple Heart Valley.” In it,
she explored the myriad responsi-
bilities of the Army Service Forces—
the engineers, quartermasters,
medical corps and artillery spotters.
She also saw firsthand the war’s
effect on the civilian population.

She came to ask difficult if not
outright unanswerable questions,
among them: What was the use
of all the bloodshed?

Brave Men
By Ernie Pyle (1944)

4 Ernie Pyle captured the
attention of the American
public as a columnist for
the Scripps Howard News

Service by delivering a “worm’s-eye
view” of World War II. He paid
homage to the dirty and dangerous
job of the average GI. “I love the
infantry because they are the
underdogs,” Pyle wrote. “They are
the mud-rain-frost-and-wind boys.
They have no comforts, and they

even learn to live without
the necessities. And in the
end they are the guys that
wars can’t be won without.”
A reader perusing Pyle’s
columns from 1943 and
1944, collected in “Brave
Men,” can see what he
meant when he described
himself as “a letter writer”
—one whose words pro-
vided comfort to family
members wondering about
their sons, brothers and
husbands overseas. Pyle
memorably describes the
beaches of Normandy after
D-Day; he discovers “tooth-
brushes and razors, and
snapshots of families back
home staring up at you from
the sand.” Looking further,
he approached what he
thought was a pile of drift-
wood. “They were a soldier’s
two feet. He was completely
covered except for his feet;
the toes of his GI shoes
pointed toward the land he
had come so far to see, and
which he saw so briefly.”

We Are the Wounded
By Keith Wheeler (1945)

5When war with
Japan broke out,
North Dakota native
Keith Wheeler of the

Chicago Daily Times was
sent to report on the action.
His beat was the Pacific:
he traveled with the military
to places like Kwajalein,
Bougainville, Saipan and

Guam. His journey ended with the
Marines on Iwo Jima when he be-
came one of the more than 15,000
Americans wounded; it was also
where he learned what all fighting
men come to know: “Anywhere it
hits you it’s within an inch of killing
you.” Instead of a story of a victori-
ous battle, Wheeler decided to write
about those “defeated in victory”—
the blinded, legless, armless and
faceless. Despite the tragedy they
had endured, Wheeler discovered
them as the “most remarkable class
of human beings.” John F. Kennedy
urged Americans to read “We Are
the Wounded” to better comprehend
“the extent of your debt to them.”
A debt, Kennedy added, that could
not be repaid but had to, at least,
“be acknowledged and understood.”

LEATHERNECKS A Marine throws a grenade during the fight for Betio, in the Tarawa atoll, in November 1943.
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‘At last we are in it up to our necks, and everything is changed, even our outlook on life.’ —ERNIE PYLE, 1944

FIVE BEST TALES OF COMBAT

Other Name” recounts the love affair
with a flower that drove us to want
to do that in the first place.

To sort through more than two
millennia of cultural accumulation,
the author neatly separates his work
into chapters with subtitles like
“Love and the Rose,” “Death and the
Rose,” “Painted Roses,” “The Rose
Business.” (He mentions, but does
not devote a chapter to, the role of
the “political” rose—from the white
rose of York in 15th-century England
to the red rose of socialism.) “By Any
Other Name” peeks east in its early
chapters—at the rose in the poetry
of the Sufis, at its close association
with Muhammad, and at the Islamic-
style gardens that would influence
later conceptions of formal rose
gardens. The author observes that
there is archaeological evidence,
from as much as 13,700 years ago, of
bodies buried atop beds of roses on
Israel’s Mount Carmel. But, for the
most part, Mr. Morley’s is a history
of the “Western” rose—which is to
say, the rose of Rome.

The ancient Romans had a special
devotion to the goddess Venus. Like
the Greek Aphrodite, she was said to
have been born from the Mediterra-
nean; the sea foam had turned to
white roses. Red roses received their
color from her blood, spilled by a
thorn as she chased Adonis. “At the
end of the Iliad,” Mr. Morley notes,
“Aphrodite is described as using

ContinuedfrompageC7

though, as Mr. Morley observes,
“most of the roses grown today, and
pretty much all the roses we give as
cut roses, are significantly different in
appearance from all European roses
in existence prior to this period.”

The author entertains the idea
that there is a sort of co-evolutionary
operation at play—the rose “made”
itself attractive to humans in order
to propagate as widely as possible.
But putting together the cultural and
horticultural threads of Mr. Morley’s
account produces a certain tragic
irony. Is the rose of the Romans and
Shakespeare and Shelley really the
rose we know today? The bud that
bloomed so beautifully and briefly
created an obsession—and in time
an industry—that may have funda-
mentally altered the flower. Is a rose
still a rose still a rose?

Some of the mystery of what once
made the rose fascinating can be re-
solved by reading closely through “By
Any Other Name”—or surveying the
bouquets sold at the grocery store
like broccoli—and noticing what we’re
missing: A bud in a vase, or an emoji
on a screen, cannot capture the scent
that so delighted our ancestors. “Ho,
the rose breathes of love!” says that
supposed Sappho fragment, in Eliza-
beth Barrett Browning’s translation.
Mr. Morley, citing his title quotation,
points out that when Juliet speaks
of Romeo she says nothing about
appearances but that “a rose by any
other name would smell as sweet.”

You can understand a bit of what
she meant, standing in a rose gar-
den in full burst, when a warm
breeze rises. But, like the ancients,
you’ll probably have to wait deep
into spring.

Mr. Propson is a books editor at
the Journal.

A Cultural
History
Of the Rose

into chivalric iconography in the
medieval poem “The Romance of the
Rose.” And in Shakespeare and his
Elizabethan contemporaries, rose
imagery blossomed in full ripeness.
(“Fair ladies mask’d are roses in
their bud,” a French lord declares in
“Love’s Labour’s Lost,” a line perhaps
appropriate for Covid valentines.)
In Mr. Morley’s telling, at least, the
Reforming Protestants, like their early
Christian predecessors, seemed to
suppress the cult of the rose, perhaps
unnerved by its Papist associations.

It would flower again thanks to
the “pantheistic” artistic and philo-
sophical movement known as (what
else?) Romanticism. According to
Mr. Morley, the Romantics employed
the rose not as a symbol of any par-
ticular concept but as an avatar of
the natural world, foreign but inti-
mate. “The Rose as experienced by
the Romantic,” he writes, “is there-
fore inward and passionate, fun-
damentally mysterious, dark and
chthonic.” The interplay of sacred
and profane meanings is a theme in

poets from Percy Bysshe Shelley to
William Butler Yeats; he also traces it
through decadent artists like Charles
Baudelaire and Oscar Wilde.

At the same time, another set of
19th-century devotees was on the
rise, this one horticultural. Empress
Joséphine’s rose garden had brought
together varieties from around the
world, and gardeners in England and
France obsessively pursued a project
of crossing European “ramblers,”
which bloomed just once a summer,
with “repeaters” imported from
China—these flowers had the notable
habit, called remontancy, of blooming
repeatedly throughout the summer,
not merely in proverbial May.

The result was known as the hy-
brid tea rose, a general classification
including the qualities we associate
with those in our Valentine’s Day bou-
quets—a “high-centered,” inverted-
cup shape, with durable and deeply
colored petals and a long stem. Today
plants like these are produced in
greenhouses year-round and effi-
ciently shipped across the globe, even

BUD ‘Roses in the Garden at Petit Gennevilliers’ by Gustave Caillebotte (ca. 1886).
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immortal rose oil to protect the body
of Hector.” The author ruminates on
the similarity in English between the
words “rose” (from Latin) and “eros”
(from Greek), as well as the biological
qualities of the rose that might
have given rise to a close association
with sensuality. One myth said that
Bacchus, Venus’s sometime lover,
grew the first vine next to a rose
bush. This is why Roman revelers
decorated tables with roses, or wore
them about their heads or necks.

The erotic rose of the Romans was,
according to Mr. Morley, at first es-
chewed in the Christian era as a pagan
symbol. Tertullian and Clement of
Alexandria specifically inveighed
against their contemporaries’ fascina-
tion with the flower. But over time, in
the author’s words, “a new Christian
allegorical rose began to sprout” many
different spiritual associations—with
martyrdom, with the Sacred Heart of
Christ, and, most especially, with the
Virgin Mary. Mr. Morley recounts a
litany of Mary’s rose-related titles:

She was “the rose of heaven,” the
“rose without thorns,” the “never-
wilting rose,” “the Rosa Mystica.” The
most well-known Marian devotion
remains the rosary. (In Middle English,
the author explains, “rosary” simply
meant “rose garden.”)

The secular strain of symbolism
never went away. Mr. Morley finds
the old Pagan eroticism sublimated

DorothyParkerwrote,
of the rose: ‘Why is it
no one ever sentme yet /
One perfect limousine,
do you suppose?’
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Admiral Hyman Rickover
By Marc Wortman
Yale, 310 pages, $26

BY JONATHANW. JORDAN

O
F BULLFIGHTERS,
Ernest Hemingway
once wrote: “Those that
have known the former
great ones rarely recog-

nize the new ones when they come.” So
too, it seems, for modern naval leaders.

Frontline naval commanders of
epic battles stand out in our collective
consciousness. Their faces jump off
the covers of many biographies, and
they headline documentaries. On film,
the veterans of Midway, Pearl Harbor
and the Coral Sea have been portrayed
by the likes of Henry Fonda (Adm.
Chester Nimitz), Woody Harrelson
(also Nimitz), James Cagney (Adm.
William Halsey) and Glenn Ford
(Adm. Raymond Spruance).

Admirals whose contributions lie
not in iron broadsides or air strikes
but in technical and managerial in-
novation aren’t played by Hollywood’s
A-listers. But they are slowly carving
their niches in the modern naval
pantheon. In “Sailing True North”
(2019), Adm. James Stavridis recog-
nized, among others, Adm. Grace
Hopper, who led the Navy into the
computer age, and Adm. William
McRaven, who directed special opera-
tions from Baghdad to Abbottabad.
Now, in “Admiral Hyman Rickover:
Engineer of Power,” Marc Wortman
delivers a 17-gun salute to this short,
profane spitfire who pulled a reluctant
Navy into the atomic era.

Chaim Rykower was born in a
Polish shtetl in 1899. Six years later,

neering triumph. Over the course of
four decades, he shaped a generation
of officers who were technical wizards
and committed to perfection. He left
his mark on the Navy by setting exact-
ing standards and personally inter-
viewing nearly every engineering
officer who would command aboard
nuclear-powered ships, including the
future president Jimmy Carter.

His experience at Columbia imbued
him with an unconventional attitude
toward authority when he headed the
Navy’s nuclear-propulsion group. At
the Atomic Energy Commission’s Divi-
sion of Naval Reactors, “he abolished
rank and uniform,” Mr. Wortman
writes. “ ‘There is no hierarchy in mat-
ters of the mind,’ Rickover said, and he
insisted that all were ‘permitted to do
as they think best and to go to anyone
and anywhere for help. Each person is
then limited only by his own ability.’ ”

But he also demanded accounta-
bility and was a Captain Bligh to the
men he selected to run his reactors.
Addressing one group of newly minted
engineers, Rickover “jumped his then-
seventy-seven-year-old body up on a
tabletop, stomped with rage like an
angry djinn, and screamed at the top
of his lungs, ‘I understand genetics.
If you make a mistake with my nuclear
plant, it’s because your mother was a
street whore who trawled for tricks
with a mattress on her back!’ ” His
Pattonesque benediction concluded:
“On penalty of all you hold dearest,
do not fail to live up to my standard
of perfection.”

His maverick approach threw off
sparks when it rubbed against military
structure. “Navy and government offi-
cials bristled at Rickover’s rebellious
nature, indifference to the chain of
command, and frequent workarounds,”
Mr. Wortman writes. “He was obsti-
nate, egotistical, and abrasive, a spe-
cialized engineer indifferent to and
sometimes actively in rebellion against
the Navy’s chain of command, proto-
cols, and culture. By pushing the Navy
into technology frontiers, his nuclear-
power program proved alien to exist-

TheNavy’s
Atomic
Generator

ing thinking.” Passed over for promo-
tion twice, the ill-tempered Rickover
relied on supporters in Congress
and the White House to move up to
admiral and remain in uniform past
retirement age.

Because Rickover’s life was inter-
twined with the quest for nuclear
propulsion, “Admiral Hyman Rickover”
explores technical concepts like
coolants, radiation shields and heat

transfer. Mr. Wortman does a good job
of taking complex physical processes
and rendering them accessible. He
keeps the terminology basic enough
for the general reader and ties con-
cepts back to the admiral’s obsession
with creating the perfect power plant.

Mr. Wortman is an independent
historian and freelance journalist
whose books include “1941: Fighting
the Shadow War” and “The Million-
aires’ Unit: The Aristocratic Flyboys
Who Fought the Great War and In-
vented American Air Power.” This
latest book, part of Yale’s Jewish Lives
series, is, like Rickover himself, effi-
cient, blunt and clear. Through its
pages, Rickover’s cerebral strengths
berth comfortably next to glaring defi-
ciencies in the “plays well with others”
category. In “Admiral Hyman Rick-
over,” Mr. Wortman opens a window
into the life of an intellectual titan
disdainful of nearly everything except
scientific honesty, his adopted nation
and the power of the atom.

Mr. Jordan is the author of
“American Warlords: How
Roosevelt’s High Command Led
America to Victory in World War II.”

Freed from the shackles
of a boiler room, nuclear-
powered submarines
can go formonths
without recharging fuel,
air or battery.

his family emigrated to the U.S. and
settled in Chicago, where Chaim grew
up using his Anglicized name, Hyman
Rickover. After four years at the
U.S. Naval Academy—punishing to
most midshipmen, more so for
those who had to endure anti-Semi-
tism—Rickover graduated in the top
quarter of his class and moved into
fleet service.

The scrawny, histrionic Rickover
didn’t fit the classic mold of a com-
mander. “A wisp of a man at barely
five and a half feet tall and 125 pounds,
Rickover’s elongated, slender neck and
small, silver-haired head pushed out of
his oversized collar like a turtle’s head
from its shell,” Mr. Wortman writes.
“He spoke in a high-pitched, nasal
voice with a twang from the Chicago
streets, punctuating his sentences
with frequent curses, sometimes di-
rected at the people he spoke to.”

Though physically courageous, Rick-
over, according to one of his com-
manding officers, showed “no outward
signs of qualities of leadership.” In the
late 1920s, he spent a year studying
electrical engineering at Columbia
University. Then, after serving aboard
a rustbucket minesweeper off China,

he found his calling in the steel bowels
of diesel-powered warships. He trans-
ferred to engineering duty stateside,
where he spent the rest of his career.

Rickover’s triumph was the creation
of a nuclear power plant that could be
used in submarines and capital ships.
His years pushing a program that
many in the Navy doubted culminated
in the successful test of the Mark I
thermal reactor in 1953. In a cramped
mock-up of a submarine control room
housed in a drab building in Idaho,
Rickover supervised his men as they
pushed a throttle to start the “sub-
marine’s” reactor. A new form of
motive power was born.

It can be difficult for landlubbers
to grasp the significance of nuclear
power to a navy. Freed from the shack-
les of fuel tenders, a nuclear-powered
submarine can “slide into the depths
and maintain top speeds for weeks

or even months without need for
recharging fuel, air, or battery,” Mr.
Wortman notes. “Atomic-powered
submarines represented a seafaring
and naval warfare leap as fundamental
as that from sail to steam.”

Rickover’s long-term influence de-
rived from more than a single engi-

ATOM’S APPLE USS Nautilus, the world’s first nuclear-powered
submarine, visits New York in 1958.
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B
OOKS ON current business or
economic events that aim for
a popular audience usually
gravitate toward a now-standard
strategy. The “Barbarians at the

Gate” technique—inspired by Bryan Burrough
and John Helyar’s 1989 book chronicling the
takeover of RJR Nabisco by leveraged buyout
firm Kohlberg Kravis Roberts & Co.—serves
up a fast-paced, moment-by-moment account
of a spectacular transaction or
economic crisis. “Barbarians at
the Gate” itself sold tens of
thousands of books, as did its
worthiest successor in the early
2000s, Bethany McLean and Peter
Elkind’s “The Smartest Guys
in the Room,” about the fall of
Enron. The 2007-09 crisis gave
us “Too Big to Fail,” Andrew Ross
Sorkin’s 600-page, behind-the-
scenes account of bank rescues
and the Lehman bankruptcy.

Max Frumes and Sujeet Indap’s
“The Caesars Palace Coup”

(Diversion, 342 pages, $28.99)

brings this technique to the
takeover of Harrah’s casino group
(later called Caesars), its demise,
and its highly contested bank-
ruptcy case. Like other “Barbarians”
imitations, it gives the cast of
characters at the beginning, a
scorecard for the flurry of names
to follow, and a detailed index at
the end, so that participants can
thumb through to see if they’re
mentioned. The story gets going
when Apollo and TPG, two private
equity funds, buy Harrah’s for
$90 a share at the worst possible
time, the peak of the real-estate bubble,
closing the deal in 2008. (Private equity is
the new, gentler label for firms like KKR,
as Kohlberg Kravis Roberts is now known,
that were once called leveraged buyout or
“takeover” firms; they buy companies using
borrowed money, try to whip them into
shape and take them public again.)

Apollo and TPG try every trick to keep
the Caesars empire from defaulting, including
a private-equity favorite: transferring good
assets—in Caesars’ case, several valuable
properties—to a new, untainted entity and
leaving the old creditors to seek repayment
from the inferior assets left behind. When the
gambit fails and Caesars lands in bankruptcy,
a battle ensues between the private-equity
funds and the creditors, the most aggressive
of which are Appaloosa, Oak Tree and other
hedge funds, those pools of largely unregu-
lated money whose managers often look
for a quick profit.

Although big and vigorously contested,
the Caesars bankruptcy was both preceded
and followed by bigger or more “Barbarians”-
worthy cases: Lehman, Chrysler, General

BY DAVID SKEEL Motors, Detroit, PG&E, Puerto Rico. The
authors amplify the importance of Caesars
with breathless claims: A lawsuit was “a
mortal threat,” a judge’s ruling was “the
longest of longshots,” the case was “one of
the ugliest brawls in the history of corporate
America.”

“The Caesars Palace Coup” would benefit
from a simple explanation of how the cor-
porate bankruptcy rules work, to make it
easier to follow the skirmishes among hedge
funds jockeying for the highest possible

payout and the two private equity funds
desperate to retain control. The strength
of the book is its vivid, behind-the-scenes
footage of the insiders who now dominate
the largest corporate bankruptcy cases,
vignettes that will enliven many a law or
business-school class in the next decade.

“Damsel in Distressed: My Life in the

Golden Age of Hedge Funds” (Post Hill,

202 pages, $28), which recounts Dominique
Mielle’s 20-year career at Canyon Capital,
takes an alternate route to business-book
accessibility. Like “Liar’s Poker,” the 1989
first-person exposé of Wall Street that
launched Michael Lewis’s literary career,
and “Wall Street Meat,” Andy Kessler’s
2004 tale of the dot-com era, “Damsel in
Distressed” is an often-hilarious romp
through the jungles of high finance. “At the
seafood buffet,” Ms. Mielle writes about a
posh gathering shortly after one of her
investments was ruined by the government’s
fire sale of Washington Mutual, “it looked
like the crab legs were giving us the finger.”
No index here, and only a few names, appear
in the text (even Ms. Mielle’s closest associate

is simply “Jeff”). I learned about the book
from an industry insider—I suspect it will
become a classic of the genre.

Foreign and female—she’s French—
Ms. Mielle faced twin obstacles in the white-
male-dominated hedge-fund world. Judging
from “Damsel in Distressed,” she overcame
them with wit, verve and intellect, rising to
prominence in distressed-debt investing
(she was a pioneer in collateralized loan
obligations, a form of lending to struggling
companies). That Ms. Mielle’s cleverness

occasionally gets tiresome is a small price to
pay for so lively and informative a tutorial
on hedge funds during their glory years.

Ms. Mielle believes that the industry is
in decline, successful hedge funds having
grown so large that marketing has replaced

innovative investing. Since 2008, she notes,
they’ve beat the S&P’s yearly performance
only once. She may well be right.

In her final chapters, Ms. Mielle addresses
the difficulties faced by women—the crude
jokes, the assumption that they avoid risks—
and references recent literature that

confounds the stereotypes. “Hedged Out”

(California, 316 pages, $28.95) scores the
absence of diversity in hedge funds in a
more systematic and scholarly fashion.
Based on 48 interviews and 12 industry
events, sociologist Megan Tobias Neely
documents the practices that tend to exclude
certain groups of people from the industry—
this, as well as minimizing regulatory
oversight, is the hedging out referred to
in the title. “I call the reigning dominant
ideology of today’s elites hedgemonic

masculinity,” she writes—a play
on the gender-studies term
“hegemonic masculinity” that is
intended to be serious, not funny.

Ms. Neely’s assessment is
frustratingly one-sided—she
never offers the counter-
arguments to her critique of
hedge fund pay practices as
sexist, for instance. Even so,
it clearly is true, as she argues,
that many practices of supposedly
“meritocratic” hedge funds dis-
courage beneficial diversity.
Hedge funds, when they hire,
look to “networks of trust” that
include few women or minorities
when they hire, and they screen
for “fit” in interviews. Their flat
structure disguises the dominant
role of one or two leaders, usually
white men, who always have the
final say. They direct women, who
are thought to be risk-averse, away
from investing and toward client
services, which pays far less.

Ms. Neely has a highly
dystopian view of hedge funds.
Not only are they bastions of
elite white male privilege; she
sometimes suggests they’ve

rigged the system so well that they all make
money all the time, though she points out
elsewhere that many fail. She blames them
even for disasters that can’t fairly be
attributed to them, such as Puerto Rico’s
financial crisis, and concludes that hedge
funds “exploit and expand inequality, and
they threaten democracy.” Hedge funds
should be ended, she implies, not mended.
Although I’ve written highly critically of
hedge funds, Ms. Neely’s argument makes
me want to defend them. Some lend money
to businesses that would not have access
to it otherwise, for instance. Others shake
up complacent behemoths like ExxonMobil.

But what Ms. Neely thinks of hedge funds,
or what I think, doesn’t matter in the end.
As long as there are public pension funds and
elite universities looking for investments that
might outperform a diversified portfolio of
stocks, hedge funds will always be with us.

Mr. Skeel is a law professor at the University
of Pennsylvania and author of “Icarus in the
Boardroom: The Fundamental Flaws in Cor-
porate America and Where They Came From.”

Trimming the Hedge Funds
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‘Life is a dream for the wise, a game for the fool, a comedy for the rich, a tragedy for the poor.’ —SHOLOM ALEICHEM

THE GOLDEN AGE OF QUICK MONEY

The Caesars Palace Coup
By Max Frumes and Sujeet Indap

Damsel in Distressed
By Dominique Mielle

Hedged Out
By Megan Tobias Neely
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somehow autobiographical. The
testimonies of her extended family
seem to confirm that she was
not mining “specific cruelties and
betrayals” for her books, writes
Mr. Neiderman. Yet as Andrews
herself told a local reporter in
her hometown of Portsmouth, Va.,
in 1980: “All fiction, I think, has
some substance of truth.”

In writing about children who
struggle with confinement and
must learn about the world mainly
through books, Andrews was ex-
pressing a sadness she understood
too well. A precocious child in
“a close, loving family,” her life
seemed full of promise. She skipped
grades at school, demonstrated
enough artistic talent at 7 to attend
junior-college art classes, and was
by all accounts very beautiful. But
a nasty fall on a high-school stair-
way triggered bone spurs and ago-
nizing bouts of arthritis. Medical
ineptitude and an ill-conceived
stretch in a body cast left her per-
manently disfigured, chronically in
pain, and infantilizingly dependent
on her mother to feed and wash
her. As she wrote to her nephew:
“I live in the tightest cage of all,
my own body.”

According to relatives, An-
drews’s mother, who was widowed
in 1957 and died in 1993, was both
resentful of her child’s disability
and embarrassed by it. A somewhat
domineering and repressive figure,
she would demand that her adult
daughter eat everything on her
plate and sleep according to a rigid
schedule. “I’ve never had a life of
my own, in which I could rule my
own destiny,” Andrews once wrote
to her brother and sister-in-law.
Although she rejected assumptions
that the wicked women in her

books were modeled on her
mother, she did admit that she and
the teenage heroine of “Flowers”
were similarly “trapped.”

Andrews was stoical in her pain,
but also very lonely. When she
began writing in earnest in her 50s,
the escape was a relief. She often
wrote well into the night, and
reveled in the kind of power and
freedom that eluded her in real life.
“I step into a universe of my own
making,” she once said, “and I am
the god. What a sense of power!”

Mr. Neiderman does not attempt
to explain the appeal of Andrews’s
novels, nor does he seem to talk to
many people beyond her family.
In this brief, breezy and somewhat
scattered book, he scrimps on
details about Andrews’s evolution
as a writer, and fails to mention her
initial struggle to find a publisher
for her breakthrough debut. Given
that Mr. Neiderman’s boasts of
writing multiple V.C. Andrews
novels in a single year, it is per-
haps unsurprising that the prose
here feels rushed.

But the woman who emerges
from these pages is as riveting as
her books. Despite the darkness
of her stories, Andrews resisted
claims that she was a “horror
writer.” As she explained in a 1985
interview, the terror she explored
did not involve ghosts or go bump
in the night. Her concerns were
both more prosaic and more
profound: “the fear of being help-
less, the fear of being trapped, and
the fear of being out of control.”
These anxieties may begin in child-
hood, she observed, but “they
never go away.”

Ms. Bobrow writes the Journal’s
Weekend Confidential column.

THOUGHT BY Pliny the Elder
to be among the greatest works
of art of his age, the ancient
Roman sculpture of Laocoön
was unearthed in 1506 and
put on display in the Vatican
by Pope Julius II. The statue,
which depicts the Trojan priest
in his death throes, assailed
by sea serpents, was found in
remarkably pristine condition,
but missing was Laocoön’s right
arm. The Renaissance artists
tasked with restoration imag-
ined the appendage extended
skyward, “the gesture sublime,
heroic,” Hans von Trotha writes
in “Pollak’s Arm” (New Vessel,

140 pages, $16.95), a fictional
account of the antiquarian who,
in 1906, discovered the actual
arm, which turns out to be
sharply flexed—“almost
twisted”—in a manner that
suggests not triumphant
martyrdom but horrendous
agony. “This hero,” writes
Mr. von Trotha, “is no hero.”

The novel sets this de-
mythologization in the context
of World War II and the Holo-
caust. Ludwig Pollak, a Czech-
born Jew, was renowned for
his expertise in antiquities,
spending much of his pro-
fessional life directing the
Barracco Museum of Ancient
Sculpture in Rome. The book
takes place in 1943 after Italy
has capitulated and the Nazis
have annexed the portion of
the country not occupied by
the Allies. The narrator is a
German schoolteacher named
K., who, stranded in Rome, has

been sent by Church officials
to collect Pollak, now in his
mid-70s, and bring him to the
Vatican, where he will be given
asylum. It is an open secret
that the Nazis are planning
to arrest Rome’s Jewish
population the next morning,
so K.’s commission is urgent—
yet he finds the old antiquarian
strangely reluctant to go with
him, and the novel recounts
the tense yet enthralling night
K. spends listening to Pollak
speak of his life and memories.

Mr. von Trotha is a German
historian and journalist, and
this sturdy, somber novel,
translated by Elisabeth Lauffer,
holds one’s attention more
for its exploration of classical
antiquities than for any literary
flourishes. Pollak’s late-night
meditations turn often to the
intersection of art and empire.
Whereas Julius II saw Laocoön
as the model for the “grand,
grandiose, harmonious guiding
principles” of the Renaissance,
the desecrations of Fascism
and Nazism—“Rome has long
since succumbed to the sea
serpents,” Pollak laments—
confirm the statue’s painful
original meaning. Pollak’s
terrible fate, and the suffering
about which the old Masters
were never wrong, is dis-
cernible in that wrenched,
straining right arm.

At the close of Marlon
James’s 2019 “Black Leopard,
Red Wolf,” a human-wolf hybrid
bounty hunter called Tracker
reflects that famous myths

diverge from actuality “because
we tell stories to live, and that
sort of story needs a purpose.”
But the legends are lies, he
angrily concludes, “because at
the end of a true story, there
is nothing but waste.”

“Moon Witch, Spider King”

(Riverhead, 626 pages, $30),
the second volume of what is
known as the Dark Star trilogy,
returns to the site of so much
wonder and devastation,

though this book is not a con-
tinuation of the story, in the
manner of most fantasy cycles,
but a counter-narrative de-
picting some of the same
bloody events. Mr. James’s
epic takes place in a fantastical
precolonial Africa and it draws
deeply on the stories preserved
from the oral traditions of
kingdoms in present-day
Ethiopia, Kenya, Mali, Ghana
and elsewhere. Because these
empires antedate the influence
of Christianity or Islam, their
visions of the world, from
cosmologies to sexual mores,
are wildly unfamiliar, and
that scintillating strangeness
infuses the books’ sprawling
cast of monsters, magicians
and mercenaries.

Yet the characters are also
recognizable in archetypal
ways. The first volume’s hero,
Tracker, is a lone-wolf soldier
of fortune in love with adven-
ture but too restless and
cynical to align with any cause.
“Moon Witch, Spider King”
revolves around one of his
antagonists, a sinister ancient
witch named Sogolon. This
novel begins some 150 years
earlier, recounting Sogolon’s
improbable history as a
foundling and outcast whom
fortune propels to the center
of a violent, generations-long
dynastic struggle.

That struggle concerns the
question of succession in the
North Lands, where the King,
propped up by a deathless
demigod chancellor called the
Aesi, seeks to hunt down and
kill his sister’s son, who by the
empire’s matrilineal tradition is
the rightful heir. Such concerns
are a matter of indifference to
Tracker, but not to Sogolon,
who by chance becomes an
attendant to the king’s sister
and, as she discovers her own
occult powers, develops a deep-
seated enmity against the Aesi.
Sogolon’s rage is rooted to the
oppression of her sex, which
the empire has locked in a
state of terrified servitude
through purges of anyone
accused of witchcraft. (“The
only difference between who
is a witch and who is not is one
man’s mouth,” Sogolon says.)
Her centuries-long war against
the Aesi has serious political

consequences but is also a
vengeance-driven crusade for
womankind.

It’s probably best to read
these books in order, as it’s
fascinating to mark the ways
the same scenes differ from one
volume to the next depending
on who is recalling the story.
But I read “Black Leopard,
Red Wolf” three years ago and
couldn’t remember a lot of it,
and this turned out to matter
very little. Mr. James is such a
ferociously powerful and fast-
paced storyteller that one
rarely has time to worry about
the grander scheme of the plot.
Although the book covers a
huge span of time, no grass
grows between the action.
Galvanized by a vernacular
writing style modeled on
the oral tradition of African
griots, the scenes are ribald,
declamatory and quick to
confrontation. Events are
so crazed and swirling they
become almost hallucinatory.

What the larger picture
amounts to, when considered
from a distance, remains
something of a puzzle. “Moon
Witch, Spider King,” too,
ends with an image of waste
and ruin. It is this trilogy’s
prodigious passions, and not
any obvious narrative purpose,
that make it so gripping.
I’m hoping that the final book
will be narrated by the Aesi,
thus far the epic’s one clear-
cut villain. That would make the
madness even more confusing—
and more engrossing.

Ancient Heroes,Waste and Ruin

THIS WEEK

Pollak’s Arm
By Hans von Trotha

Moon Witch, Spider King
By Marlon James
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F
AIRY TALES some-
times feature witches
or ogres, but the most
reliable villain is the
stepmother. According

to the 20th-century psychoanalyst
Bruno Bettelheim, these jealous,
vain and crafty interlopers serve a
purpose: They helpfully dramatize
dark human emotions for young
children yet preserve the faith that
“real” mothers are essentially good.

But as children leave childhood,
this faith starts to falter. In the eyes
of adolescents, once wondrous par-
ents can seem hopelessly flawed.
V.C. Andrews understood this. In
her wildly popular gothic novels,
which appeal especially to young
adults, mothers are narcissists,
grandmothers are sadists, and the
family unit is often a source of
trauma and shame. Her first and
most famous novel, “Flowers in the
Attic” (1979), about four children
who are locked in a sunless room
for years by their schemingmother,
is essentially a fairy tale about
pluck in the face of maternal
cruelty. It has sold more than 40
million copies worldwide.

Andrews “was in a constant
pursuit to understand why people
who were supposed to love each
other instead hurt each other,”
writes Andrew Nei-
derman in his biog-
raphy “The Woman
Beyond the Attic.”
Mr. Neiderman seems
well-placed to assess
Andrews’s motiva-
tions, having ghost-
written scores of
books in her name for
over three decades.

When Andrews
died of breast cancer
in 1986, at 63, she left
behind seven bestselling novels and
notes for a few more. Her enor-
mous success inspired her estate
and her publisher, Simon & Schus-
ter, to turn her name into a brand.
Mr. Neiderman, a prolific novelist,
was tapped to complete the unfin-
ished works, in part because he and
Andrews shared the same literary
agent.

Mr. Neiderman’s personal stake
in Andrews’s name and reputation
complicates his role as a biogra-
pher. It is presumably in his inter-
est to maintain the author’s mys-
tique while also squelching rumors
that she was, in the words of
Twilight Zone magazine in 1983,

“lonely, sickly, distrustful of strang-
ers, passing the time thinking up
the latest in evil and dementia.”

But what Mr. Neiderman lacks
in objectivity he mostly makes up
for in access. He wrote the book
with the cooperation of Andrews’s
surviving relatives, who have en-
trusted him with insights, anec-
dotes and letters that can’t be
found elsewhere.

This material plugs many large
holes in our understanding of this
fiercely private writer. Andrews re-
sisted journalists in part because
she found their visits and questions

intrusive, but also
because she hated
the way they por-
trayed her. She suf-
fered from physical
ailments that con-
fined her to a wheel-
chair for much of her
life, and she did not
want to be pitied. In
letters to her family,
she railed against
reporters who served
her up as “some sort

of paralyzed creature struggling
to type out her fantasies.”

An instant bestseller, “Flowers
in the Attic” was also notorious,
banned from many libraries and
bookstores for its “pornographic”
content. Its themes of longing,
incest, rape and parental abuse are
mainstays of Andrews’s books,
leading many to wonder whether
she was writing from experience.
The fact that Andrews dedicated
“Flowers” to her mother, with
whom she lived for her entire
life, was more confounding than
clarifying.

Andrews pushed back against
assumptions that her work was

V.C. Andrews,
author of
‘Flowers in the
Attic,’ was part
Shirley Jackson,
part Southern
gothic heroine.

The Woman
Beyond the Attic
By Andrew Neiderman
Gallery, 258 pages, $26

The Inside Story

IMAGINATIVE INVALID Andrews at home in Portsmouth, Va., ca. mid-1940s.
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‘I may not have had a gothic childhood, but childhood makes its own gothicity.’ —GEORGE SAUNDERS

FICTION
SAM SACKS

THE LARGEST LIVING organism
on Earth is not the blue whale.
It’s the giant, near-immortal
fungus which underlies some
2,400 acres of the Pacific
Northwest. Maybe so, but
does it matter? A fungus can’t
think or communicate, right?
Doesn’t pose any danger?

Wrong, says Benjamin Percy in “The

Unfamiliar Garden” (Morrow, 206 pages,

$15.99), the second entry in his “Comet Cycle”
trilogy. Fungal networks, he tells us, have
billions of miles of connecting threads to
pass on information, react to stimulus and
play unpleasant tricks. They can infect ants,
pirate their minds, compel them to seek out
ideal spots for incubation—and then split
their tiny heads to release the spores. All they
need right now is a little extra something to
turn on humans.

The extra something is a comet from outer
space, releasing its seeds, plugging into the
fungoid mycelium—which, from an alien

perspective, is the
largest and most evo-
lutionarily successful
creature on the planet.

Mr. Percy tells
the story from the
perspectives of Jack,
a professor of biology

who’s intensely curious about what’s going
on in the fungal world, and Nora, a cop
who’s investigating what appear to be ritual
murders, victims shaved, one eye gouged out
and covered in cross-hatched marks that look
like an unknown script. Jack and Nora have a
powerful motive for fighting the super-fungus.
Years ago their daughter Mia went into the
forest and never came out. She was taken
by the fungus—or, more precisely, she was
absorbed into it. Now the fungus is taking
others outside the forest. The mystery script
on the dead is the mycelium giving its orders:
“the instructions of the underworld.”

Cue people sprouting mushrooms on their
hands, a girl with branches growing out of
her spine, deer and birds and whales all eaten
up from the inside. To the new killer-fungus,
the world’s a garden, and humans and animals
are just the soil. So the next question is:
Can the infection be contained? Not so easy,
if infected humans, safely locked up, can
communicate with the trees outside their cell.
Roots can bust through concrete, and they
do it a lot quicker if they’re called.

Not an infection, then. It’s an invasion.
Mr. Percy has given us a smart twist on the
“War of the Worlds” plot. In H.G. Wells’s
story, microbes are the key to defeating the
Martian war machines. In “The Unfamiliar
Garden,” a different sort of weapon will
be necessary. But the seeds of disaster, you
might say, are quite literally already with us,
just waiting for one more evolutionary jump.
Like viruses.

THIS WEEK

The Unfamiliar
Garden
By Benjamin Percy

The Comet
And the
Killer-Fungus

SCIENCE FICTION
TOM SHIPPEY
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‘STORIES ARE the best
travelers and the most
successful migrants that have
ever existed on our beautiful
planet,” Rodaan Al Galidi
writes in “The Three Princes

of Serendip” (Candlewick,

124 pages, $19.99), a sophis-
ticated storybook that’s ideal
for bedtime read-alouds.
The book’s spirit of joyful
syncretism is reflected by the
backgrounds of its creators.
Mr. Galidi, originally Iraqi,
sought asylum in the Nether-
lands and wrote this book
in Dutch; Laura Watkinson,
who translated it into English,
hails from Britain and lives
in Amsterdam; and illustrator
Geertje Aalders comes from,
and lives in, the Netherlands.

In keeping with the best
tradition of fables and fairy
stories, the “new tellings of
old tales for everyone” (as the
subtitle has it) assembled here
throw light on human dualities.
We see the push and pull
of pride and humility, of
foolishness and prudence, of
greed and generosity. A story
titled “The Father, the Son, and
the Donkey” exposes the fatuity
of trying to please everyone.
In another, “The Beautiful City,”
a sheikh of sour doctrines
spreads gloom among the
populace until he gets a divine
comeuppance. In “The Ant and
the Cockroach,” Mr. Al Galidi
recasts an Aesop classic with
Lebanese attributes, and, later,

he reprises the famous story
of a servant’s appointment
in Samarra. Ms. Aalder’s
cut-paper collages are striking
and ingenious, with vivid
colors and interesting shapes
that make this collection for
children ages 5-12 as capti-
vating to look at as it is to read.

Céline Claire uses well-
known figures of speech to
sharpen the wit of a modern-
day fable for readers ages
3-8 in “Quiet!” (Milky Way,

56 pages, $17.99). Our long-
suffering hero is Mister Martin,
a man who abhors excess noise.
His neighbors try to keep the
racket down, but there’s only
so much anyone can do, given
that Mister Martin’s apartment
opens on a busy square (in
what appears to be France)
and the circus has come to town.
In Magali Le Huche’s lively
ink-and-watercolor pictures,
we can almost hear the
cacophony—clowns! children!
musicians! dancing dogs!—
that leads to a meltdown.
Poor Mister Martin pokes
his head out of his window
and bellows: “Quiet!” Seeking
a long-term solution to his
frustrations, he buys a magical
elixir (it’s expensive, but, you
know, silence is golden), and,
for a time, Mister Martin gets
what he thinks he has wanted.
Unfortunately, silence can
be deafening. A person may
suffer in silence. So it’s a
relief when, thanks to a passel

of kids, the silence is finally
broken.

Children won’t need to
know that Kaiju is a type of
cinematic Japanese monster in
order to understand the nature
of the characters in “Anzu the

Great Kaiju” (Roaring Brook,

32 pages, $18.99), a picture
book written and illustrated by

Benson Shum. Anzu is a bright
yellow, goofy-looking creature
whose family is trying to
prepare him to fulfill his
destiny as an unleasher of
havoc and a crusher of cities.
Unfortunately, it’s not in Anzu’s
nature to emit flames or laser
beams. When Anzu summons

his energies, the tiny marsh-
mallowy creatures that con-
stitute his city’s people do not
weep or flee but instead dance,
laugh and play. How, under
these impossible circumstances,
can Anzu become a great Kaiju?
The answer will not surprise,
but it will gratify in this
amiable picture book for
readers ages 3 to 7.

Tiny tyrants are reliable
figures of fun and moral
instruction. There’s the swole-
headed monarch of Chris Van
Dusen’s “King Hugo’s Huge Ego,”
the youthful despot of Marla
Frazee’s “The Boss Baby,”
and, now, the carrot-topped,
ermine-cloaked protagonist of
“Tiny Cedric” (Anne Schwartz,

38 pages, $17.99). Written by
Sally Lloyd-Jones and illustrated
by Rowboat Watkins, this
comical picture book relates the
drama of a prideful ruler who
banishes everyone taller than
himself from his regal environs.
The first morning, when no
domestic appears with break-
fast, Tiny Cedric has a reali-
zation: “The only people left
in the castle were the babies.”
What follows is a sequence
of funny vignettes, for babies
may be winsome but they make
terrible servants. Tiny Cedric
finds himself having to pitch in
and, indeed, to look after the
babies, and he becomes a much
happier fellow for it. There are
lots of little details for readers
ages 4-8 to relish in Mr.

Watkins’s illustrations, which,
with their affectionate softness
of line and color, positively
brim with humor.

“The Gift” (Eerdmans,

24 pages, $17.99), an appealing
picture book for 2- to 6-year-
olds by Alain Serge Dzotap,
illustrated by Delphine Renon,
relates a child’s discovery of
written language by way of a
storytelling pattern that will
feel pleasantly familiar. The
youngster in this case is a
leopard cub named Leo, who
gets a pen for his birthday.
He gathers that the pen has
“all sorts of beautiful things
inside” it but has no idea
how to extract them.

So he goes from person
to person (that is, animal to
animal) seeking advice. In this
Leo resembles all sorts of
picture-book characters who
have gone before, such as
Rudyard Kipling’s Elephant’s
Child, who wants to know what
crocodiles eat for dinner, and
the dachshund-hero of Munro
Leaf’s “Noodle,” who in Ludwig
Bemelmans’s pictures we see
asking other animals what
size and shape it is best to be.
No one seems able to help little
Leo in getting beautiful things
out of his pen until, at last,
his mother takes his paw in
hers and guides him in making
cursive shapes on paper. “My
name is in the pen?” he asks.
“Your name and all the words in
the world,” his mother replies.

Modern-Day Fables Amid Old Tales Newly Told
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By Rodaan Al Galidi
Illustrated by Geertje Aalders

Quiet!
By Céline Claire
Illustrated byMagali Le Huche

Anzu the Great Kaiju
By Benson Shum

Tiny Cedric
By Sally Lloyd-Jones
Illustrated byRowboatWatkins

The Gift
By Alain Serge Dzotap
Illustrated by Delphine Renon

An
Iraqi
story-
teller
spins

timeless
parables
of pride
and

humility,
foolish-
ness and
prudence,
greed
and
gener-
osity.

BY HELLER MCALPIN

Miriam turns up again in a black
comedy about what she learns during
a miserable summer at sleepaway
camp. She wins some respite from
despised activities when the camp’s
visiting Israeli playwright casts her—
based on her unhappy face and ability
to speak Yiddish—in his dark play
about the Warsaw ghetto, a ludicrous
choice for Parents Day. The experi-
ence of impersonating a girl who
plays dead to save herself from the
Nazis teaches Miriam to “keep all her
aliveness a secret.”

Also getting an earful is college-
age Louise Weil in the novella “Other
People’s Lives.” After being dis-
charged prematurely from an expen-
sive private mental hospital, she
becomes a boarder in the chaotic
UWS apartment of a famous ballet

BOOKS
‘God made man because he loves stories.’ —ELIE WIESEL , ‘THE GATES OF THE FOREST’

Loss of Memory
Is Only Temporary
By Johanna Kaplan
Ecco, 248 pages, $16.95

stories to the original
lineup of “Other People’s
Lives.” The autobiographical
“Tales of My Great-Grand-
fathers,” first published in
Commentary in 2000, sheds
light on the roots of Ms.
Kaplan’s fiction. She comes,
she writes, from “a story-
telling family, a story-laden
family,” in which the “over-
heard bustle” in her
mother’s kitchen offered a
budding writer “the whole
strange whirl of lives I
could observe around me—
relatives, neighbors, strang-
ers, even, and beneath
that surface, the enigmatic
trudge of all those oddly
clothed antecedents who
leaned in so vividly from
the past.” The experience
led her to “think of history
as an implicit presence . . .
a ground bass in people’s
ordinary, surprising day-
to-day lives.”

The most salient quality
of Ms. Kaplan’s writing
is her remarkable ear for
voice, from the charmingly
mangled locutions of non-
native speakers to the cyni-
cal bite of adolescents. Of-
ten, she gathers characters
in rambling, pre-gentrified
Upper West Side apart-
ments with hissing radia-
tors, and gets them talking.
Their unstoppered outpour-
ings about whatever pre-
occupies them—grim war
memories, weighty ques-
tions about how they
should live, muggers in
Riverside Park—spill out in
their Yiddish-, Polish- and
German-inflected English.

Ms. Kaplan’s characters
are better talkers than lis-
teners. They yammer over
each other, their dialogue
overlapping to create a
controlled commotion that
demands close attention. The effect is
akin to Robert Altman on the page.
Yet there’s usually one listener, a
sharp, judgmental young girl, a little
pitcher with big ears, who sees
through the jabbering adults in her
life. These girls tend to overhear too
much about what the hollowed-out
ladies with inked blue numbers on
their forearms have been through.

In “Sickness,” young Miriam is
home from school with the measles.
Unable to read in her darkened room,
she listens to her mother gossip with
a friend about how all Jewish doctors
are Jewish princes. To entertain
herself, she spins a story about an
imaginary doctor who, after curing a
Sultan’s son, is granted his wish for
Jews to be allowed to live in peace,
unpersecuted.

dancer, now hospitalized with Hodg-
kin’s disease. Between admonitions to
her son to get dressed for school, the
dancer’s German-born wife, Maria,
unleashes a flood of complaints about
her life, past and present. These
include her time in both Hitler Youth
and Communist Youth, as well as the
difficulty of finding parking at the
hospital when she visits her husband,
who “was good for a dancer, but ter-
rible for a husband. Terrible in bed
and terrible for responsibilities.”

It is a lot for Louise to take in—
never mind the reader. (The long
harangues might have benefited from
some judicious editing.) Louise’s
response is to retreat into fantasies
of her far-flung family: her mother
in London, her sister in Sweden and
her father in the Dominican Republic,

where she was born. She
also imagines Maria as a
“very thin, blond, wan-look-
ing child” picking through
the rubble in a provincial
German town. The juxtapo-
sition of Louise’s muddled
mind with Maria’s cacopho-
nous life creates a remark-
able dual portrait of two
women, one lost, the other
conditioned to accept con-
stant, unpredictable change
as the price of survival. Ma-
ria says, “You think every
time: This is my life. But
it’s not. You don’t know.
You know only always that
it can change, be different.”

Several of these narra-
tives offer assurance that
Ms. Kaplan’s ornery out-
siders find a place for
themselves in the world.
Among them is the impas-
sive, orphaned girl of her
title story who grows up
to become a psychiatrist
treating troubled adoles-
cents. She is one of many
Jewish doctors in Ms.
Kaplan’s work. In “Tales
of My Great-Grandfathers,”
the author writes of her
mother’s grandfather, Rabbi
Jacob Meir of Minsk, who
so firmly believed that
this world was but a vesti-
bule to the world-to-come
that he allowed one of his
daughters to attend medi-
cal school in Moscow, “even
though the only way a Jew-
ish girl could get the requi-
site identity permit to live
in Moscow was by allowing
herself to be declared a
prostitute.” The doctor, Ms.
Kaplan’s great-aunt, turns
up in another previously
uncollected story, “Family
Obligations.” Determined to
learn new ways to treat the
refugee children flooding
into Palestine after the war,

the stern doctor visits New York on
a clinical exchange program in the
late 1940s. During her stay in her
niece’s cramped Bronx apartment,
she teaches her grandniece a lesson
about a life of “brusque, earnest, un-
bending Utopian rigor.”

Readers, too, can learn much from
Ms. Kaplan—especially about how
“the past, and with it, the force of
external events not only shapes the
arc of lives, but also infiltrates even
the most private spaces of the imagi-
nation.” This is fiction of complexity
and depth.

Ms. McAlpin, a frequent contributor
to the Journal, also reviews books
regularly for NPR.org, the Los
Angeles Times and the Christian
Science Monitor.

Overheard in NewYork

THE WHOLE STRANGE WHIRL ‘Girl Along a Parade Sideline, New York’ (1950) by Ann Cooper.
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S
OME WRITERS publish
a critically acclaimed
book or two and then . . .
go silent. The reasons
are as varied as the writ-

ers themselves: distraction, disen-
chantment, writer’s block, censorship,
illness. As Tillie Olsen observed in
“Silences” (1978)—the book that
broke her own long literary hiatus
following “Tell Me a Riddle” (1961)—
lack of time, energy, confidence and
financial wherewithal are also com-
mon impediments to writing.

Johanna Kaplan, born in New York
City in 1942, largely disappeared from
the literary scene after the publi-
cation of a story collection, “Other
People’s Lives” (1975), and novel,
“O My America!” (1980), both of
which were National Book Award
finalists. Now, after more than four
decades during which she published
just a handful of book reviews, stories
and essays, Ms. Kaplan has resurfaced
with “Loss of Memory Is Only Tem-
porary,” a freshly titled, slightly
expanded edition of “Other People’s

Lives.” Reissued as part of Ecco’s Art
of the Story series, it comes entic-
ingly packaged with a preface by
Francine Prose and cover design by
Maira Kalman. Her novel is also avail-
able, in both audio and ebook form.
And after a long career teaching emo-
tionally disturbed children, Ms. Kap-
lan is reportedly working on a new
novel, tentatively titled “Forbidden.”

While we wait, “Loss of Memory Is
Only Temporary” provides an oppor-
tunity to reacquaint ourselves with
her work, which vividly captures the
push and pull between what she calls
“the stunned remnant Jews of Europe
. . . trickling into grief-pierced Ameri-
can freedom” in the wake of World
War II and their more established
relatives and neighbors. In “O My
America!” an iconoclastic public intel-
lectual’s gnarled web of ex-wives and
alienated offspring also grapple with
connections and conflicts shaped
by history and family obligations.
Both her stories and novel are ani-
mated by passionate arguments about
what constitutes a meaningful life.

“Loss of Memory is Only Tempo-
rary” adds two previously uncollected

In Johanna Kaplan’s
stories of midcentury
Jewish life, someone is
always listening, for
better or for worse.

CHILDREN’S
BOOKS
MEGHAN

COX GURDON
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BY BEN YAGODA

I
N 1966, William F. Buckley published
a memoir about his quixotic run for
mayor of New York the previous year.
Among the people to whom he gave
the book as a gift was his sometimes

friendly, sometimes not-so-friendly antagonist
Norman Mailer. In the back-of-the-book
index to that copy, next to Mailer’s name
and the numbers of the two pages on which
it appeared, Buckley had written a message
in red ink: “Hi!”

“It’s a good joke,” writes Dennis Duncan
in “Index, A History of the.” “Buckley knows
that the very first thing Mailer will do on
receiving the book will be to turn to the
back, to the index, and look up all the
references to himself. It’s a wink at his
friend’s narcissism, another dig in the two
men’s scrappy, irascible friendship.”

It is a good joke. But it’s characteristic
of Mr. Duncan’s own gracefully learned,
often witty and enlightening, but sometimes
trying book that he takes a jaw-dropping
four-and-a-half pages to recount it, including
a 238-word reconstruction of how Buckley
might have handed Mailer the volume at a
party, followed by a sort of “Oh, never mind,
he probably mailed it.”

I attribute the Buckley-Mailer bloat in part
to a phenomenon I believe most writers have
experienced and which I call “prophylactic
prolixity.” It’s a reaction to the fear one might
not have quite enough material to complete
the book—article, book review, whatever—
and the resulting tendency to overwrite until
it’s clear the required length can be reached.
Ideally, you then go back and trim.

If Mr. Duncan had done so in this and
other cases, he would have had room to
consider how Mailer’s presumed search for
himself became a cultural phenomenon with
its own name. The website wordspy.com
dates that name to a line in a 1985 News-
week article: “There was the usual jesting
about the ‘Washington read,’ which consists
of a flip through the index in search of one’s
name. ‘I always thought what I’d do was
list people in the index but not put them
in the book,’ said former [Jimmy] Carter
press secretary turned political columnist
Jody Powell.”

There is a whole sub-history of writers
trying to defy the Washington read, including
Richard Ben Cramer, whose classic account
of the 1988 presidential election, “What It
Takes,” has no index. “For years,” Cramer
said in an interview after its publication,
“I watched all these Washington jerks, all
these Capitol Hill, executive-branch, agency
wise guys and reporters go into, say, Trover
bookstore, take a political book off the shelf,
look up their names, glance at the page and

Depending on how it’s
compiled, the index can be
a site of scholarly care, an
obsession for egotists or a
venue for literary vendettas.

HardcoverNonfiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Red-Handed 1 1
Peter Schweizer/Harper

Atomic Habits 2 2
James Clear/Avery

Atlas of the Heart 3 3
Brené Brown/RandomHouse

MyLittleGoldenBookAboutBettyWhite 4 6
Deborah Hopkinson/Golden

How to Be Perfect 5 5
Michael Schur/Simon & Schuster

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Collective Illusions 6 New
Todd Rose/Hachette Go

The1619Project:ANewOriginStory 7 10
Nikole Hannah-Jones/OneWorld

WhoAre You Following? 8 New
Sadie Robertson Huff/Thomas Nelson

Miss Independent 9 New
Nicole Lapin/Harper Leadership

The CompleteMaus 10 —
Art Spiegelman/Pantheon

Hardcover Fiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Little Blue Truck’s Valentine 1 1
Alice Schertle/Clarion

Cat Kid Comic Club: Perspectives 2 2
Dav Pilkey/Graphix

Court 3 New
TracyWolff/Entangled

LoveFromtheVeryHungryCaterpillar 4 10
Eric Carle/World of Eric Carle

Big Shot 5 4
Jeff Kinney/Abrams

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

The Boy, theMole, the Fox and... 6 3
CharlieMackesy/HarperOne

Disney Encanto Little Golden Book 7 —
NaibeReynoso&AlejandroMesa/RandomHouseDisney

TheMidnight Library 8 6
Matt Haig/Viking

Love From the Crayons 9 —
DrewDaywalt/PenguinWorkshop

TheMaid 10 7
Nita Prose/Ballantine

Methodology

NPDBookScangatherspoint-of-salebookdata
frommorethan16,000locationsacrosstheU.S.,
representingabout85%ofthenation’sbooksales.
Print-bookdataprovidersincludeallmajorbooksellers,
webretailersandfoodstores.Ebookdataproviders
includeallmajorebookretailers.Freeebooksand
thosesellingfor lessthan99centsareexcluded.
Thefictionandnonfictioncombinedlistsinclude
aggregatedsalesforallbookformats(exceptaudio

books,bundles,boxedsetsandforeign
languageeditions)andfeaturea
combinationofadult,youngadultand
juveniletitles.Thehardcoverfiction
andnonfictionlistsalsoencompassa

mixofadult,youngadultandjuveniletitleswhile
thebusinesslistfeaturesonlyadulthardcovertitles.
ReferquestionstoTeresa.Vozzo@wsj.com.

Nonfiction Ebooks
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

FromRhino to Unicorn 1 New
Victor Orlovski & Vladimir Korovkin/Legacy Launch Pad

The Trusted Leader 2 New
Sue Dyer/Ingram

The1619Project:ANewOriginStory 3 —
Nikole Hannah-Jones/OneWorld

Red-Handed 4 1
Peter Schweizer/Harper

The Splendid and the Vile 5 —
Erik Larson/Crown

Elephant inMyKitchen 6 —
FrancoiseMalby-Anthony/ Thomas Dunne

Untamed 7 —
Glennon Doyle/Dial

Atomic Habits 8 8
James Clear/Avery

Tozer 9 —
A.W. Tozer/Bridge-Logos

The Real Anthony Fauci 10 4
Robert F. Kennedy Jr./Skyhorse

Nonfiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Red-Handed 1 1
Peter Schweizer/Harper

Atomic Habits 2 2
James Clear/Avery

MyLittleGoldenBookAboutBettyWhite 3 7
Deborah Hopkinson/Golden

Atlas of the Heart 4 6
Brené Brown/RandomHouse

The1619Project:ANewOriginStory 5 —
Nikole Hannah-Jones/OneWorld

How to Be Perfect 6 8
Michael Schur/Simon & Schuster

The Four Agreements 7 —
DonMiguel Ruiz/Amber-Allen

The Body Keeps the Score 8 —
Bessel van der Kolk/Penguin

The Real Anthony Fauci 9 9
Robert F. Kennedy Jr./Skyhorse

Collective Illusions 10 New
Todd Rose/Hachette Go

Fiction Ebooks
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Court 1 New
TracyWolff/Entangled

MidlifeWitch Hunter 2 New
ShannonMayer/Hijinks Ink

The Stand 3 —
Stephen King/Anchor

Summer Island 4 —
Kristin Hannah/Ballantine

TheMaid 5 6
Nita Prose/Ballantine

The Lincoln Highway 6 8
Amor Towles/Viking

Reminders of Him 7 4
Colleen Hoover/Montlake

Verity 8 —
Colleen Hoover/Grand Central

Crown of Chaos 9 New
Amelia Hutchins/Amelia Hutchins

It EndsWith Us 10 —
Colleen Hoover/Atria

Fiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Little Blue Truck’s Valentine 1 4
Alice Schertle/Clarion

It EndsWith Us 2 2
Colleen Hoover/Atria

ChainsawManVol. 9 3 New
Tatsuki Fujimoto/VIZMedia

Reminders of Him 4 1
Colleen Hoover/Montlake

Verity 5 5
Colleen Hoover/Grand Central

Court 6 New
TracyWolff/Entangled

You’reMy Little Cuddle Bug 7 10
Nicola Edwards/Silver Dolphin

Jujutsu Kaisen Vol. 14 8 New
Gege Akutami/VIZMedia

TheSevenHusbandsofEvelynHugo 9 6
Taylor Jenkins Reid/Washington Square

Good-Bye Stacey, Good-Bye 10 New
AnnM.Martin/Graphix

Hardcover Business
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Atomic Habits 1 1
James Clear/Avery

Miss Independent 2 New
Nicole Lapin/Harper Leadership

TheVoltage Effect 3 New
John A. List/Currency

MyMoneyMyWay 4 New
Kumiko Love/Portfolio

StrengthsFinder 2.0 5 3
TomRath/Gallup

Intended Consequences 6 2
Hemant Taneja & KevinManey/McGrawHill

Dare to Lead 7 5
Brené Brown/RandomHouse

The Power Law 8 New
SebastianMallaby/Penguin Press

ExtremeOwnership 9 7
JockoWillink & Leib Babin/St. Martin’s

Baby StepsMillionaires 10 4
Dave Ramsey/Ramsey

Bestselling Books | Week Ended February 5
With data from NPD BookScan

Index, A History of the
By Dennis Duncan
Norton, 344 pages, $30

put the book back. Washington reads by
index, and I wanted those people to read
the damn thing.”

The indexless-ness of “What It Takes”
was unsurprising for another reason. Novels
rarely have indexes (Mr. Duncan notes such
meta exceptions as Vladimir Nabokov’s “Pale
Fire” and Virginia Woolf’s “Orlando,” as well
as a short story by J.G. Ballard that consists
entirely of an index), and the same can be
said of memoirs and other works of non-
fiction that aspire to the literary quality

usually associated with fiction. By going
without, Cramer was implicitly putting
himself in the company of his eidolon Tom
Wolfe, author of the index-less “The Electric
Kool-Aid Acid Test” and “The Right Stuff.”

There’s nothing about any of this in “Index,”
which I ascribe at least in part to Mr.
Duncan’s British and Continental worldview.
(He is a lecturer in English at University
College, London.) And that’s certainly
appropriate for the first five or six centuries
of his story. In his telling, the first index was

compiled by the 13th-century English
polymath Robert Grosseteste, who broke
down all human knowledge into an alpha-
betical subject listing. Shortly after that,
Grosseteste and others were appending
indexes to individual books. With the arrival
of the printing press (and pagination) a
couple of centuries later, the index became
an accepted feature of books.

And, with surprising frequency, a battle-
field. As Mr. Duncan writes:

“Given [the] formal similarity between

the economical index entry and the perfectly
honed bon mot, it was only a matter of time
before literary wags discovered the index as
a convenient vehicle for their wit. Whether
it’s the mock-serious paraphrase of bad
poetry (‘Jewsbury, Miss, cheats time with
stuffed owl, 151’), the razor-sharp skewering
of a disgraced politician (‘Aitken, Jonathan:
admires risk-takers, 59; goes to jail, 60’),
or the caustic take-down of one’s colleagues
(‘Peterhouse [College]: high-table conver-
sation not very agreeable, 46; main source

of perverts, 113’), the index presents a
perfectly sized nook for the deployment
of discreet snark.”

Perhaps the snarkiest nook of all can be
found in a 19th-century history of feudal
England by J. Horace Round, who very
much did not respect the contributions of
one Edward Freeman, a predecessor in the
same field. Round’s index entry for that
scholar commences:

“Freeman, Professor: unacquainted
with the Inq. Com. Cant. 4; ignores the
Northamptonshire geld-roll 149; confuses
the Inquisitio geldi 149; his contemptuous
criticism 150, 337, 385, 434, 454; when
himself in error 151; his charge against the
Conqueror 152, 573; . . . on Hereward 160-4;
his ‘certain’ history 323, 433; his ‘undoubted
history’ 162, 476; his ‘facts’ 436 . . .”

It continues on with dozens of entries
and many more sarcastic scare quotes.

Mr. Duncan also reproduces several insults
hurled at people for doing a version of the
Washington read, centuries before the term
was coined. In 1704, Jonathan Swift wrote:
“These are the Men who pretend to under-
stand a Book, by scouting thro’ the Index,
as if a Traveller should go about to describe
a Palace, when he had seen nothing but
the Privy.” Sick burn.

Indexes (Mr. Duncan laudably uses this
as the plural rather than the ostentatiously
Latinate “indices”) are fun for bibliophiles
to read about, but in today’s information
universe they are hardly an esoteric topic.
The rise of the World Wide Web, and
subsequently the search engine, has pushed
the index to the very forefront of most of
our lives. Mr. Duncan quotes a Google
engineer named Matt Cutts: “The first thing
to understand is that when you do a Google
search, you aren’t actually searching the web.
You’re searching Google’s index of the web.”

Actually—as “Index, A History of the”
helps us understand—Google is where two
threads of index history cross. One is the
subject index pioneered by Grosseteste.
The second is the concordance, which also
dates from the 13th century and is a listing
of all the occurrences of individual words
in a text—originally the text of the Bible.
Google both finds all online appearances of
the word or phrase you’ve typed in, and—
through its algorithmic secret sauce—almost
always puts the most relevant ones at the top.

If movie credits list their gaffers and
magazines mastheads their assistant pro-
duction managers, it seems unfair that
books rarely name the skilled and judicious
professionals who compile their indexes.
It will surprise no one that Mr. Duncan gives
credit where credit is due, and that Paula
Clarke Bain’s index for “Index,” besides being
a model of the form, is full of jokes, Easter
eggs, sadistic wild-goose chases (or “circular
cross-references”), and Hitchcockian cameos,
under the initials PCB. The subentries under
“automated indexing” are a concise defense
of the craft:

“attempts to index like a human 254
“fails 304-7.”
Another entry is: “recompense, feeble,

for indexers 207.”
And another: “X, no entries beginning with.”
The weary final entry is “Z, z, z, ‘And so

to bed’ [PCB].”

Mr. Yagoda is the author of “Memoir:
A History” and many other books.

AWar at the Back of the Book

LAST WORDS From the index to the household magazine of the family of Lewis Carroll, ca. 1849.
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‘Ay me, what act, / That roars so loud and thunders in the index?’ —GERTRUDE, IN SHAKESPEARE’S ‘HAMLET’
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Rising and Falling | a cryptic puzzle by Emily Cox &Henry Rathvon

s

Get the solutions to this week’s Journal Weekend Puzzles in next
Saturday’s Wall Street Journal. Solve crosswords and acrostics
online, get pointers on solving cryptic puzzles and discuss all of the
puzzles online atWSJ.com/Puzzles.

In this puzzle, two letters depart
from each column of the grid. The
upper of the two rises to the top
shaded row of the grid, while the
lower of the two falls to the
bottom. In the finished grid, the top
row reveals something generally
said to rise, while the bottom
reveals something generally said to
fall.

Across
1 Rogue rook and pawn (5)

5 Notable stone rotates
when rolled? (7)

11 Formally accuse a royal
authority in hearing (7)

12 Fringe following the first
commandment (5)

13 Sound a couple of puppies
understand (5)

14 Where a cookie might be
assembled from wee bits?
(7)

15 Trick hardly perceptible to
an audience (5)

17 Center of Kremlin in great
inside coverage? (6)

18 Free clothing soldier fixed
(5)

21 Confused Lauren about a
certain network (6)

24 Doctor Silver’s wet
blankets (5)

25 Sailboat carrying five
grouse (6)

28 Male and female matches
(kiss included) (5)

29 Pens vocal works for
singers (7)

30 Approach arguing umps,
ignoring the odds (3-2)

31 Lively wine the Italians
make right (5)

32 A soprano sings sadly,
hands out (7)

33 The old lady’s herb rub (7)

34 Blow bit of orange zest
(5)

Down
1 Bone Luca’s pa reset (7)

2 Casino worker with a
worse cough? (8)

3 Mesopotamian king in the
middle, passing gas (6)

4 Disturbed sleep is not good
manners (10)

6 Joke about overhead train
in emergency room (3-5)

7 Poetic pieces about a bad
French palace (10)

8 News note: fender
problems (7)

9 Profit returned half of that
fraction (5)

10 A deadly sin matched (6)

15 Drummers sometimes
changed finest grip (10)

16 Crossing ground in great
RVs (10)

19 Nobleman is padding
victory tally (8)

20 Norm doesn’t keep birds in
cages (7)

22 Safe glue repaired aircraft’s
body (8)

23 Shoofly pie fixed without
the fly: that would be good
(1,4,2)

24 Last month a member of
Parliament split (6)

26 Strong tastes involving
round dances (6)

27 Socks a Biblical prophet (5)

Across
1 Like “Romeo
and Juliet”

7 Spots, perhaps
11 School mates
15 Excel at the

comedy club
19 Casual denial
20 Fencing option
21 Member of a

certain septet
22 Pigskin, e.g.
23 Bluegrass

instruments
25 Turn sharply
26 Four Corners

people
27 Sums
28 Goes toe-to-toe
30 Virtual people
33 “I Ain’t Marching

AnyMore” singer
Phil

34 Lang. of Leipzig
35 Musses
36 Number on a

vowel tile in
Scrabble

37 V-J Day ended it
38 Rock box
39 NFL cornerback

Burns
40 What many

try to find in
Hollywood

45 Sound, for
example

48 Govt.-issued
security

49 Basic French
verb

50 Curative elixirs

88 Top hat or race
car, in Monopoly

90 Feature of
28-Across

93 Crème de la
crème

96 Station stuff
97 They’re

sometimes
inflated

98 Boulogne-___-
Mer

99 Prepared for
company

101 High spirits
102 Studio fee
103 Spanakopita

ingredient
104 Feature of

40-Across
106 Warrior with two

swords
108 “Wonder

Woman” villain
109 Clock face
110 Feature of

55-Across
114 About
115 Glossary entry
116 Annoying sort
117 Pew separators
118 Loch of legend
119 Heavy metal

bands?
120 Stuns to silence
121 Dormant
Down

1 Popcorn purchase
2 Basis for some

vaccines
3 Sighs of delight

4 Billowing blasts
5 Deets
6 Cubs’ home,

informally
7 Spectral

indication of a
receding galaxy

8 Excellent mark
9 Ooze

10 “I’ll Bet ___ Nice”
(Beach Boys
song)

11 Give preferential
treatment to

12 “Gotcha”
13 Brief respite
14 Tea party

setting?
15 Confines
16 Curly-haired girl

of old comics
17 “Easy onMe”

singer
18 Some

referendum
votes

24 Settle
28 Posse people
29 Raymond’s

condition in
“Rain Man”

30 Starts to
celebrate and
ceases?

31 Soon
32 Computer

capacity
34 BBC clock

setting
37 Get involved,

whether
welcome or not

38 Bounded box
41 Hug tightly
42 Approximately
43 Queen of Jordan

before Queen
Rania

44 Physicist Fermi
46 Barely gets (by)
47 Small-screen

reading
51 Patisserie

workers
52 Lady Grantham’s

given name on
“Downton
Abbey”

56 “Don Carlo”
composer

57 Put forward
59 Period of work
60 Wanders hither

and yon
64 Mother of Horus
65 Manipulated, as

expense figures
67 Undercover

operations
68 Exam for a

future public
defender, for
short

69 Apt name for an
Uber driver

70 They smoke on
the job

72 Lisa’s sib
73 Common

comment
graphic

75 “AWriter’s Life”
writer

76 Nearly
77 Our, in Abruzzo
79 Toasted

sandwich
80 Quarters,

informally
85 Bumps, on the

air
86 Register
89 Goes by
91 Prerequisite for

merging in traffic
92 Fake
94 Take care of
95 More

avant-garde
99 Jewelry buy

100 Michaels with
more Emmy
nominations than
any other person

101 What
chiromancers
read

102 Pay up?
103 Who’s there
105 Former filly
106 Distort
107 1998 Sarah

McLachlan hit
110 Rejuvenation

station
111 Stadium call
112 Jotter’s tool
113 Approx. fig.

Alternate Plans | by Alex Eaton-Salners

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 74 75 76 77

78 79 80 81

82 83 84 85 86 87

88 89 90 91 92

93 94 95 96 97 98

99 100 101 102 103

104 105 106 107

108 109 110 111 112 113

114 115 116 117

118 119 120 121

53 Hula
accompaniment

54 “Odyssey”
sorceress

55 Common cult
leader delusion

58 Tablet input
devices

59 “Every seat is
spoken for,” on
B’way

61 More unearthly
62 Boot
63 Baker with eight

Grammys
65 Dash or

Butterworth,
in stores

66 Boorish
68 Throws

toward the
stratosphere

71 Storied
voyager

73 Rapper/actor
___ Def

74 Saturn’s largest
moon

78 Feature of
23-Across

81 “Under the
Jaguar Sun”
author Calvino

82 Absorbed the
cost of

83 Flowers with
bright rays

84 Troublesome
tykes

87 Trendy 1980s
Manhattan
nightclub

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

NEWS QUIZ DANIEL AKST From this week’s

Wall Street Journal

Answers to News Quiz: 1.A, 2.B, 3.C, 4.D, 5.D, 6.B, 7.C, 8.C
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Answers are listed below
the crossword solutions

at right.

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers, go to
WSJ.com/puzzles.

1. Chloe Kim won
the gold medal
in halfpipe
again. What
did she say
she’d eat to
celebrate?

A.Mac and
cheese
B. Peanut butter

and jelly
C. A double cheeseburger
D. All of the above

2. Frontier and Spirit Airlines
agreed to merge pending
antitrust approval. What are
the terms?

A. Frontier will get a
bargain but has to pay $1.4
billion in baggage fees.
B. Frontier will pay $2.9

billion in cash and stock.
C. Spirit will pay $2.9 billion

in cash.
D. Frontier stockholders will

get 1.6 shares of Spirit for
each Frontier share.

3. Disposable cups are the
latest thing to worry about.
What’s the issue?

A. A shortage of lids
B. A shortage of cups
C. A shortage of both
D. New environmental

regulations make some prone
to melting.

4. Inflation hit a 7.5% annual
rate in January, but some
prices have risen much
more. Which of these was
up 40% in the past 12
months?

A. Food
B. Apparel
C. Housing
D. Used cars and trucks

5. Who’s trying to get
Tonga reconnected to
the Internet?

A. A 16-year-old
hacker in California
B. The Pentagon
C. Google
D. SpaceX

6. A British tokamak made
headlines. How?

A. By combining the best
properties of a toga and a
mackintosh
B. By producing the highest

sustained nuclear-fusion en-
ergy on record
C. By having 19 baby toka-

maks in a single litter
D. A Devonshire couple

baked the largest marmite-
and-suet pastry ever.

7. The U.S. trade deficit rose
27% last year to an all-time
high. What was the number?

A. $8.59 billion
B. $85.9 billion
C. $859 billion
D. $8.59 trillion

8. Scientist Ronen Segev has
taught a goldfish something
new. What was it?

A. To change colors
B. To like tequila
C. To drive a cart
D. All of the above

Cell Blocks
Divide the grid

into square or

rectangular blocks,

each containing

one digit only.

Every blockmust

contain the number

of cells indicated by

the digit inside it.

Cell Blocks

Killer Sudoku
Level 3

Killer SudokuLevel 4
Aswith standard

Sudoku, fill the

grid so that every

column, every row

and every 3x3 box

contains the digits

1 to 9. Each set of

cells joined by

dotted linesmust

add up to the

target number in

its top-left corner.

Within each set

of cells joined by

dotted lines, a digit

cannot be repeated.

Suko
Place thenumbers

1 to 9 in the spaces

so that the number

in each circle is equal

to the sumof the

four surrounding

spaces, and

each color total

is correct.
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Seven Sages

S O N S A N G E L E N O F L I P S
L A R U E T E E N I D O L R E C A P

D O N A T E S W E E P I N G B E A U T Y
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C R A B S S I T B A C K A N D R E W A X
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U L N A I R A E S E C D I D O
M I D W I F E C R I S I S O R R
S T E N C I L S P A M O N E A R M E D

E S A V A M P I R E S W A Y E R
L O O M T I E L I S T G E R I
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D E B A R F A S T B A L L D E N S

Turning a Loss Into a Win

NUMBER PUZZLES SOLUTIONS TO LAST
WEEK'S PUZZLES
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ICONS

WE REAL COOL

The Pool Players.
Seven at the Golden Shovel.

We real cool.
We left school.

We lurk late.
We strike straight.

We sing sin.
We thin gin.

We jazz June.
We die soon.

And the poem as she chose to
publish it:

The Pool Players.
Seven at the Golden Shovel.

We real cool. We
Left school. We

Lurk late. We
Strike straight. We

Sing sin. We
Thin gin. We

Jazz June. We
Die soon.

Word for word, the two poems
are identical. But what a differ-
ence in quality—in artistry, in pa-
thos—between them! “We Real
Cool” consists of tiny couplets,
and the first version is more “nat-
ural,” more traditional, in present-
ing its rhymes in terminal posi-
tions. When in my classroom I’ve
played a recording of Brooks read-
ing the poem, most of my students
have transcribed it in this fashion.

The poem contains only 24 syl-
lables—shorter than a pair of hai-
kus—and yet whole lives, stretch-

ing from youth to the morgue, are
encapsulated within it. They come
wonderfully alive, those seven
boys in the pool hall. Their move-
ments are bouncy, syncopated.
Time and again, Brooks is leaping
in ahead of the beat, while re-
specting the beat. It’s another way
of bringing jazz into the poolroom.

Brooks’s enjambments foster an
intimate camaraderie. A repeated
We bands together into a chant, a
gang of sounds, seven of them,
one for each of the boys—We We
We We We We We—abruptly con-
cluding with the announcement of
premature death. Each enjamb-
ment creates a lively imbalance,
nudging us into the next line. Each
We is literally on edge, the line’s
right edge, an edginess that cap-
tures something essential about
those figures lankily banking shots
on a green felt table. In addition,
the pattern works a further imbal-
ance by fashioning a first line too
long—in a poem of three-syllable
units—and a last line, appropri-
ately, too short. The poem is that
lightest and least likely of tri-
umphs: a masterpiece of concision.

Note, too, the way the poem
proceeds along a steady line of al-
literations (lurk/late, strike/
straight, jazz/June) and internal
rhymes and near-rhymes (sing/sin,
thin/gin). But all of that sweet
hubbub comes to a close in the
spare and sober final sentence:
We die soon. The music is over.

Mr. Leithauser’s new book,
“Rhyme’s Rooms: The Architecture
of Poetry,” will be published by
Knopf later this month. CH
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Contemporary artists are creating works that appeal to the ears as well as the eyes.

The Art of Sound

M
usic has long in-
spired artists, from
Whistler’s painted
Nocturnes to the
syncopated abstrac-

tion of Mondrian’s “Broadway Boo-
gie Woogie.” But these days many
artists are incorporating music di-
rectly into their work, often enlist-
ing viewers to collaborate in per-
forming it.

Sound is central to the work of
Janet Cardiff and George Bures
Miller, Canadian artists who collabo-
rate on multidisciplinary installa-
tions. In “The Forty Part Motet”
(2001), visitors can move around a
room containing 40 speakers, each
playing a single singer’s voice in a
recording of music by the Renais-
sance composer Thomas Tallis. The
springboard for their 2018 installa-
tion, “The Instrument of Troubled
Dreams” was a 1960s device called
the Mellotron, a piano-like tape
player whose keys played different
recordings. Ms. Cardiff and Mr.
Miller created a digital Mellotron
that, while resembling the original,
incorporates not only instrumental
music but singing, fragments of spo-
ken narrative and a host of sound
effects.

Pressing the keys produces
sounds including timpani, viola
and guitar as well as kitchen
noises, a carnival and several ve-
locities of wind—all neatly identi-
fied with embossed plastic labels.
“We were building a toy that we

BY SUSAN DELSON wanted to play with,” Mr. Miller
explains. “We quite often like the
idea of an infinite piece of music,”
Ms. Cardiff adds, noting that “with
this piece, everybody’s going to
combine and play it in such differ-
ent ways that it’s almost unlim-
ited.” “The Instrument of Troubled
Dreams” is currently headed to
western Germany for an exhibition
opening March 27 at the Lehm-
bruck Museum in Duisburg.

Musical instruments merge with
bodily movement in “Soundwaves:
Experimental Strategies in Art + Mu-
sic,” on view through May 14 at the
Moody Center for the Arts at Rice
University in Houston. All 15 artists
in the show have “a sustained rela-
tionship with music,” says its cura-
tor, Moody Center director Alison
Weaver. “Bodily and emotive and in
some cases spiritual.”

Turkish artist Nevin Aladag’s
“Body Instruments” (2021)—a set of
“accordion wings,” foot bells and
two drumlike hats—underscores the
physicality of music-making. So does
Nick Cave’s “Soundsuit” (2013), a
wearable sculpture incorporating a
dense tangle of beads, metal flowers
and other materials that imply mu-
sic and motion even when at rest. A
gallery performance on April 14 will
present Ms. Aladag’s instruments in
action and other works, including Is-
raeli-born artist Naama Tsabar’s
“Transition” (2020), a wall sculpture
that includes a disassembled but
still functional amplifier.

For Madrid-based artist Carlos
Garaicoa, the city itself is a source of

REVIEW

‘Partitura,’ a 2017 installation
by artist Carlos Garaicoa.
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on a separate screen in a
different room—bedroom,
library, kitchen and else-
where, including Mr. Kjar-
tansson in a bath—in-
tently listening to each
other on headphones. In-
dividually and in unison,
they play and sing evoca-
tive, repetitive lyrics like
“Once again I fall into /
My feminine ways.” As
the performance ends, the
musicians shed their iso-
lation to gather on the
front lawn, where they
appear on a single screen,
singing and dancing.

“The Visitors,” which
the Guardian named the
best artwork of the 21st
century, is a signature
work in the collection of

the Broad museum in Los Angeles,
where it’s on view through April 3.
“The repetition of the choruses and
their verses is what makes it power-
ful,” observes Broad curator Ed
Schad. “Every character in the nine
screens goes through a journey with
those simple lyrics.”

“We thought it would be great to
show it in the pandemic,” he adds.
“The piece speaks very intimately to
the experience of being apart and
coming together. And enduring and
persisting.”

music. “Street musicians
are for me something that
you find everywhere,” he
told an interviewer last
year. “A common lan-
guage.” His 2017 installa-
tion “Partitura,” the Span-
ish word for a musical
score, draws on video per-
formances by 40 street
musicians in Madrid and
Bilbao—among them an
opera singer, a cellist, Af-
rican drummers and an
accordion player. Visitors
can watch and listen to
the individual perfor-
mances on tablet comput-
ers placed on music
stands, which also hold
line drawings by Mr. Gara-
icoa. Three large video
screens play an 18-minute
video in which all the re-
cordings are woven into a
sustained, harmonious
musical work by composer
Esteban Puebla, comple-
mented by animations of Mr. Gara-
icoa’s drawings, which suggest musi-
cal notations freed from their grids.

“Partitura” creates a “sense of
unity out of such incredibly dispa-
rate sources,” subtly “shifting our
perception of the city,” says Trevor
Smith, associate director of the
Peabody Essex Museum (PEM) in
Salem, Mass., where the work re-
cently ended its run. Mr. Garaicoa
will be back at the museum in May
to receive the first PEM Prize for
creative expression and civic en-

gagement. Celebrations will include
a festival of street musicians and
the performance of a new score by
Mr. Puebla based on the music of
“Partitura.”

The dynamic of musicians per-
forming alone but together, creating
a whole from disparate parts, also
shapes Ragnar Kjartansson’s nine-
screen video installation “The Visi-
tors” (2012). Filmed at Rokeby, a
gently decaying historic estate in
New York’s Hudson Valley, the 64-
minute work depicts each performer

A visitor interacts with
Naama Tsabar’s
‘Transition’ (2020).

Line breaks are a procedure for
manipulating space. They create a
frame—a frame of air—around
the poem. This frame has a visual
component, shaping and isolating
the poem in the mind’s eye, but
also a temporal element: It re-
quests of the reader various
curbs in the proceedings.

Occasionally you come upon a
poem whose effect depends al-
most utterly on enjambment.
Such is the case with that darling
of anthologists “We Real Cool”
(1958) by Gwendolyn Brooks.

Daughter to a schoolteacher
mother and janitor father, born in
Kansas and raised on Chicago’s
South Side, Brooks (1917-2000)
was the first Black author to win
a Pulitzer and the first Black
woman to be named poetry con-
sultant to the Library of Congress
(a position now known as Poet
Laureate).

Let’s examine two versions of
the poem in their entirety, the
one she might predictably have
written and the one she actually
produced:

A Carom
Shot
Of Life
WHEN I WAS A KID, growing
up in Detroit, my friends and I
embraced a verb now perhaps
fallen out of favor: leg. It
sounded adult and vaguely
martial, or cinematic, or at
least wiseguyish, and was
most commonly employed in
the imperative: Leg it. Mean-
ing, Get moving, get walking,
get your butt over here.

Although a fancier term,
the prosodist’s “enjambment”
is equally rooted in the
body’s lower limbs. It’s com-
monly defined as the spilling
over of a sentence from one
poetic line to the next, with-
out any terminal punctuation.
The word is derived from the
French enjamber, to straddle or
stride over, and ultimately from
jambe, or leg. You might say that
an enjambed line is legging it.

Typically, a poem is a text
whose right margin isn’t arbi-
trarily generated by a word-pro-
cessor. Rather, it is thoughtfully,
humanly fixed. The poet estab-
lishes both margins on the page,
left and right, determining which
word shall begin and which end
a line.

BY BRAD LEITHAUSER

MASTERPIECE | ‘WE REAL COOL’ (1958), BY GWENDOLYN BROOKS
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DO I NEED TRAVEL INSURANCE?
Yes. Except sometimes no. We simplify a

complicated issue D5

WHAT SHOULD I BAKE NOW?
Increasingly, some of the hottest ideas are

coming from TikTok D6
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Vegan
Leather,
Or Not?

A quick guide to
trendy, plant-
based hides D2

Dude,
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answer D11
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In this special issue, we answer 18 of the most commonly Googled
questions on everything from the best Super Bowl dips to the most
tedium-dispelling trips. Plus:How to get thicker hair, relieve an
aching back and broil a killer grilled-cheese sandwich.

Inside

CAN IWORK REMOTELY ABROAD?
Here’s how, whether you’re thinking two
weeks in Mexico or a year in Lisbon D4

SHOULD I PAINTMY DOOR RED?
Wewouldn’t presume to tell you, but we’ll
let design pros share their wisdom D10

How
Can I
Make
My Life
A Lot
Better
Now
?

How
Can I
Make
My Life
A Lot
Better
Now
?

By learning the
secret recipe for
restaurant-grade

guacamole.
Warning: It’s a bit
controversial.

D6

THEBURNINGQUESTIONS ISSUE


By helping that tiny room
in your house look bigger.
You’ll thank us for these
counterintuitive décor tips.

D8


By investing in denim
that won’t leave you

looking dated.
Goodbye, skinny jeans.

D3


By finally
finding

a truly decent
$10 wine.
Lettie Teague
advises.
D7


By escaping, however
briefly, to an island.
Who knew Florida had
some of the best?

D4


By dressing up
again for work.

Without sacrificing comfort.
Consult our guide to what
‘business casual’ means after
two years of sweatpants.

D2


By making your dull

bathroom a
plant-filled oasis.

Ferns are just the beginning.
D10


By gearing up for a
spring road trip.

We’ve got three winning
itineraries.

D5
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A
FTER NEARLY two
years of working
from home, many
men are saying good-
bye to daytime pa-

jama bottoms and returning to the
office. This is a tricky proposition.
The rules governing workplace at-
tire were already relaxing pre-
Covid; throw in two years of Zoom
calls and a universal acclimation to
comfy outfits, and the once-stan-
dard “business casual” dress-code
has become problematically hazy.

One clear consensus: More than
ever, we’re allowed to dress for our
days. No in-person meetings on
Tuesday? Your garb can be more
relaxed than it could pre-pan-
demic. But if you’re seeing clients
on Wednesday, you’ll want to
match their vibe—which could
mean dressing up or down. “You
have to gauge the occasion,” said
Robert Dahdah, 54, the chief reve-
nue officer at a Boston software
technology firm. “Some days, a tie
is not the right thing to wear.”

This “choose your own adven-
ture” situation can generate a fair
bit of head-scratching, so we’re
stepping in to answer five ques-
tions about appropriate business-
casual attire in 2022. (Spoiler
alert: The Crocs will have to stay at
home.)

BY JAMIE WATERS

NowthatWFHhasrelaxeddress
codes,menareaskingiftheymustobey

oldstylerulesastheytrickle
backtotheoffice.Theanswer:yesandno.

Did‘Business
Casual’Get
Casual-er?
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1. Let’s talk pants. How
casual is too casual for
business casual? Can I wear
sweats or jeans?
You already know this: The office is

no place for sweatpants. But don’t

start sighing. “Easy pants” are here.

These indulge us with drawstrings or

elastic waists but otherwise pass as

regular pants. At his e-store No Man

Walks Alone, Greg Lellouche sells

sharp styles from brands like Japan’s

Fujito that, he said, “won’t raise eye-

brows” in the office. Dan Riley, who

works in economic development in

Bloomfield Hills, Mich., has eased

back into office life in a tailored

brown-corduroy version by Japan’s

Camoshita. Mr. Riley, 43, values their

comfort but conceals the stretchy

waistband with a sweater lest anyone

see he’s forgone a belt. Other style

notes: Five-pocket pants are a slightly

slouchier alternative to staid chinos,

and denim is “totally acceptable in the

office now,” said Mr. Dahdah. But, he

cautioned, choose well-fitting, dark,

unravaged jeans. Rips remain taboo.

2. I’ve worn comfy Crocs
every day while WFH.
They’re basically part of
me. Are they OK for the
office?
Are you a surgeon or chef? Crocs are

a hard no in almost all other profes-

sional contexts. Fortunately, fashion

now offers many unstuffy alterna-

tives to stiff Oxfords. Sneakers can

work well; Mark Cho, co-founder of

the Armoury, a men’s tailor with

stores in New York and Hong Kong,

likes the quiet designs from Sweden’s

CQP, whose uppers are a similar—if

not the same—shade as the soles,

whether white, gray or navy, “so it

doesn’t feel like you’re wearing Air

Jordans to work.” If you’ve lost the

will to tie laces, fear not. Loafers are

hot. The Armoury makes models with

oiled-leather soles that are extra soft

and flexible, while Mr. Lellouche rec-

ommends Brooklyn brand Blackstock

& Weber. Stacked on a thick lug sole,

its loafers (in horsebit, penny and tas-

sel styles) are “more like a Range

Rover than a Jaguar,” he said. What-

ever shoe you choose, chunky soles

feel current because they match “the

step down in formality,” he added.

3. Do I need to pull my
sport coats out of storage?
Despite the advent of easy pants,

some evidence suggests men are

newly smitten with sport coats. The

Armoury is selling more sport coats

“than ever,” said Mr. Cho. His clients,

many of whom work in the corpo-

rate, art and tech worlds, are trying

nonstandard shades such as pale

blue, burgundy and olive; textured

brown styles, too, are “having a mo-

ment.”

Other folks are pushing the enve-

lope on what an office-appropriate

outer layer can be. Michael Ollinger,

37, who works in commercial real es-

tate in Washington, D.C., has

swapped his sport coat for a Valstar

bomber jacket, while Mr. Riley favors

an industrial-orange L.L. Bean x Todd

Snyder wool overshirt, even if “it

looks like I should be out hunting

deer,” he said. Ravi Khanna, 36, who

leads brand marketing for a fintech

startup in New York, has embraced

the kimono. He rotates four denim

versions from brands including Uni-

versal Works and Snow Peak. He

considers a kimono—which ties, not

buttons, closed—a fun way to com-

bine a “laid-back feeling with some of

the structure of a sport coat.”

4. Are suits too stuffy for
the workplace now?
If you want to signal that you con-

sider a meeting important, few out-

fits rival a razor-sharp suit. Mr. Cho

said that his C-suite clients are still

buying new suits for board meet-

ings. Nonetheless, the ranks of men

suiting up daily is clearly lower now

than pre-pandemic, said

Mr. Dahdah. He used to

be a suit-and-tie-every-

day type of guy; now

there’s “more flex” in

his wardrobe.

Another benefit of

suits? They eliminate

the tricky task of as-

sembling a coordinating

outfit. But so do the new casual sets

Mr. Lellouche sells, such as a chore

coat with matching pants from

Paris’s De Bonne Facture. If you pre-

fer separates, adopt a no-brainer,

tone-on-tone styling strategy: “If

you have a bunch of brown sport

coats, get a bunch of beige chinos,”

advised Mr. Cho. Reluctant to retire

your two-piece? Try dressing it

down by pairing it with a T-shirt and

smart sneakers instead of a button-

down and shiny shoes.

5. Wait…do I have to start
ironing again?
Not if you follow Mr. Riley’s lead. He’s

handy with an iron thanks to his time

in the Marine Corps, but he hasn’t

picked one up in the last two years

and plans to avoid pressing issues go-

ing forward. He sports Oxford-cloth

button-downs, wide-wale J. Press

cords and sturdy, military-style chinos

from RRL that “look fine without a

crease.” Mr. Lellouche, meanwhile, has

noticed more customers swapping

dress shirts for knitted polos or me-

rino-wool crew necks

that bring a “softness”

to ensembles. Men can

“wear the same knit

multiple times and just

fold it and put it back

on the shelf,” he said.

“They don’t have to

constantly have it

cleaned and pressed.”
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Cornstarch and corn-based

resin or plastic can be used

to coat humdrum canvas

and create a luxe and real-

istic leathery feel. So far,

this technique has primarily

been used on sneakers

made by such brands as

Veja and Louis Vuitton. A

new black-and-white ver-

sion of the latter’s logoed,

kernel-coated kicks are pic-

tured here. Sneaker, $1,130,
Louis Vuitton, 212-605-9910

What Is Vegan Leather, Anyway?

Piñatex is made of fibers

from discarded pineapple

leaves that would other-

wise be farm waste. This

leather alternative—known

for its distinctive wrinkled

appearance—is used in ev-

erything from home fur-

nishings to clothing and ac-

cessories, like this textured

silver crossbody by New

York-based vegan brand

Alkeme Atelier. Bag, $449,
ShopAlkemeAtelier.com

Despite being made from no-

pal—aka “prickly pear”—cac-

tus leaves, Desserto leather is

buttery soft. Since its 2019 in-

troduction, it’s proven a viable

leather substitute for uphol-

stery, boxing gloves and the

interior of a Mercedes-Benz

concept car. When conceiving

its new tote (above) the ba-

sics brand Everlane went

with a cactus-based leather

that it bills as biodegradable.

Tote, $298, Everlane.com

Luxury brands are having fun

with fungi thanks to new

hides derived frommycelium

(basically a fungus’s root sys-

tem). Often called “mushroom

leather,” this not-at-all-gross

textile most closely mimics

animal leather in look and feel.

It’s been eagerly adopted by

Stella McCartney and heritage

French leather-goods house

Hermès, whose mycelium-

based Victoria Bag (rendered

above) hits stores this year.

The Corny One The Tangy One The Spiky One The Funky One

Not since the Space Race has fashion been so into science. Lately, luxury brands such as Stella McCartney and Louis Vuitton
have been in R&D overdrive experimenting with vegan leather alternatives. And while some of these plant-based concoctions
still contain non-biodegradable plastics, many animal lovers see them as a more ethical option than traditional leather. Here,
four popular flora- and fungi- (yes, fungi) based leathers and the chic treats designers have made from them.—Aria Darcella
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the last time around—is telegraph-
ing a different, more inclusive mes-
sage. In the aughts, these revealing
jeans were seen as objectifying, but
“through today’s lens of body posi-
tivity and gender fluidity, sex-posi-
tive fashion [has] a different narra-
tive,” said Ms. Leverton. Plus,
today’s takes, like the Cos pair
above, are generally looser, higher
cut and thus less racy than their
predecessors. Ms. Jacques, an
avowed fan of the low-rise baggy
(particularly those by R13), recom-
mends wearing them with a deep-
cut bodysuit, a fitted sweater or a
classic T-shirt. A bonus: They dou-
ble as a cool maternity jean. “This
cut was my go-to with both my
pregnancies because it hung below
my belly,” said Ms. Jacques.

For the Ultimate Denim Snob
Denim has been appearing on fash-
ion runways of late, with brands
like Schiaparelli and Loewe all pro-
posing their own high-fashion
takes. Ms. Lombardini welcomes
this development, saying it “creates
an opportunity to wear something
that is a creature comfort in an ex-
tremely elevated way.” Designer
jeans come in all sorts of dramatic

T
HE PANDEMIC era
changed our relation-
ship with clothes,
denim included. Some
women relegated jeans

to the “hard pants” category, deem-
ing them at odds with WFH com-
fort dressing. Others, like Rajni Lu-
cienne Jacques, 39, the Brooklyn-
based global head of fashion and
beauty at Snapchat, evolved their
denim habits to suit the times. She
shifted from high-waist jeans to a
roomy, 1990s wide-leg silhouette.

Call it a comfort hangover but as
our lives return to something resem-
bling normal, how jeans feel on our
bodies is equally—if not more—im-
portant as how they look. “Today’s
shapes are wider and looser, and
mills have been working on new fi-
ber blends that combine the authen-
tic [jeans] look with softness…and
drape,” said Amy Leverton, Los An-
geles founder of trend-forecasting
company Denim Dudes. That way,
“we feel as comfortable on the dance
floor as we were on our sofas.”

Another shift? Myopic, one-track
trends are on the decline; in 2022, a
denim lover can choose from myriad

BY FIORELLA VALDESOLO

Denim is back in the mix and there are more styles to choose from than ever. But with so many options,
knowing which to pick can be tricky. Here, we suggest four pairs (none of which are skinny jeans).

Which Jeans Are Most 2022?

iterations. “People are finally stray-
ing from single trends, and I think
we all benefit from having an in-
crease of styles,” said New York styl-
ist Alicia Lombardini. While you
might welcome variety after the mo-
notony of these last two years, it can
be overwhelming. Instead of throw-
ing up your hands and digging out
those pre-pandemic skinny jeans, re-
fresh your wardrobe with one of
these fresh denim styles.

For Reluctant Y2K Nostalgists
The return of the low-rise, the hip-
bone-baring silhouette ubiquitous
in the early aughts and spotted
again recently on the runways at
Miu Miu and on celebrities like
Bella Hadid, felt inevitable. “It’s the
natural next era to explore after our
long obsession with the ’90s,” said
Ms. Leverton. But to her, the low-
slung cut, which sends shivers down
the spines of women who braved it

‘Peoplearefinally
strayingfromsingledenim
trendsandweallbenefit.’

styles, from extra wide-
leg (like this Chanel
pair) to slashed and
baggy at Balenciaga. Li-
ane Wiggins, head of
womenswear at
MatchesFashion, points
to elevated denim from
the likes of Alexander McQueen,
Chloé, Molly Goddard and Saint
Laurent, and is particularly bullish
on the trend of “wide-leg denim in
a paler wash,” care of Valentino.

For Practical, On-the-Pulse Types
Consider barrel-leg jeans like this
Totême pair (above), the denim
equivalent of the center part: Gen-
Z-approved but with multigenera-
tional appeal. The notably comfort-
able shape—a high-rise cut with a
bowed leg that’s cropped above the
ankle—has been a favorite in Japan
for years and is riding a wave of
pandemic-fueled popularity here.
“It’s a contemporary interpretation
of the ’80s mom jean…loose yet
structured so it never looks too ca-
sual,” said Ms. Leverton, calling out
versions by Closed, Agolde and B
Sides. Natalie Toren, 37, a Brooklyn
content lead at tech company On
Deck, appreciates the barrel’s versa-

tility. It’s “fitted through
the waist so it plays
nicely with a T-shirt
[during the day]…and a
fancier blouse for eve-
ning.” Her most beloved
barrels come from Raey
and Rachel Comey. Try

the style with a favorite flat to
flaunt a swipe of ankle or lace-up
boots for a leg-lengthening effect.

For ‘Yellowstone’ Devotees
The slim stack—an elongated
straight-but-not-skinny cut that,
because of extra length, settles in
soft stacks at the ankle—is more
than a little bit country. It’s got big
Western energy, as Ms. Leverton
noted: “It’s a big trend in rodeo
circles…Cowboys need more pant
length when sitting on a
horse…Once they get off the horse,
that natural stack occurs.” Ms. Le-
verton admires the runway version
from Paris brand Y/Project. To get
the proportions just right, style
them with a fitted top (as seen on
the model here, in a pair by Slvr-
lake), a long blazer and a pump or
boot with a heel. Simply sizing up
in a straight-leg that you love can
also achieve a slim-stack look.
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Want Lusher Locks?

THINNING hair is hard on
the psyche. “Our hair is like

an accessory—it’s our crown.

It’s so tied to society’s per-

ception of beauty. So, when

we lose hair, it’s devastating,”

said New York dermatologist

Marie Hayag. “Of all the med-

ical conditions I see, hair loss,

especially in women, causes

more tears.” Here, expert tips

to boost manes and moods.

Foam It InMinoxidil, the key
ingredient in Women’s Ro-

gaine 5% Minoxidil Topical

Aerosol ($110 for a four-
month supply, Amazon.com),
“increases blood flow to fol-

licles and stimulates

growth,” said Dr. Hayag. But

you need to use it daily for

three to six months which,

she said, can be a hassle.

Go Under the Needle If
you’re not squeamish, con-

sider platelet-rich plasma in-

jections. A dermatologist

draws your blood, separates

the platelet-rich plasma (its

proteins can stimulate hair

growth) and injects it into

the scalp. Dr. Hayag suggests

starting with three once-a-

month treatments. Typically,

a visit costs up to $1,000.

Boost Botanically Virtue
Flourish’s botanical-based

Hair Rejuvenation Treatment

($55, VirtueFlourish.com)
works on a “follicular level,”

said Bridgette Hill, a Palm

Beach trichologist. The kit

includes shampoo, condi-

tioner and a drug-free spray

serum meant to help new

hairs thrive.—Baze Mpinja
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From left:

Cardigan, $265,
Rachel Comey,
901-767-1609
Top, $590, Michael
Kors, 212-452-4685;
Jeans, $115, Cos,
855-842-1818;
T-shirt, $300,
int.Matteau-
Store.com; Jeans,
$2,350, Chanel,
212-334-0055;
Vest, $99, CosS-
tores.com; Jeans,
$320, Toteme-Stu-
dio.com; Cardigan,
$375, Proenza
Schouler,
212-420-7300; Jeans,
$310, Slvrlake-
Denim.com; Loafers
(throughout), $895,
Tod’s, 212-644-5945

Low-Rise Barrel-LegHigh-
Fashion

Slim-Stack

New Blues
Four novel pairs
of jeans, plus their
complementary
accoutrements.
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SANIBEL ISLAND

For Shell Collectors
A 40-minute drive from Fort

Myers, Sanibel is a lush, laid-

back place with pretty, shell-

strewn beaches and gentle surf

that’s often punctuated by

leaping dolphins. Visitors come

for a window of welcome idle-

ness, happily interrupted by lit-

tle more than swimming (Tar-

pon Bay Beach is the star of

the local strands) and beach-

combing (Turner Beach is best

for shelling; the prime times of

the day are the hours before

and after low tide). Sanibel of-

fers 22 miles of paved bike

paths, so the best way to get

around is on two-wheels. Some

hotels, including the Island Inn

(see below) rent bicycles to

guests. Otherwise, book your

wheels at least five days in ad-

vance at Billy’s Rentals.

Staying There The friendly,
well-run Island Inn features

spacious and very comfortable

beachfront rooms that don’t

break the bank (from about
$280 a night). Alternatively,
you can rent a luxury condo

through Kingfisher Vacations

(from about $180 a night).
Eating There Book a table at
Sweet Melissa’s Cafe well in

advance—the new American

cooking is excellent. Head for

the Clam Shack, owned by a

couple from Rhode Island, for

outstanding fried clams and

lobster rolls.

SIESTA KEY

For Finicky Families
If you have teenagers who

groan at the idea of a family

vacation, tell them to check out

“Siesta Key” on MTV. The real-

ity show, now in its fourth sea-

son, is set on this 8-mile-long-

barrier island off the coast of

Sarasota in the Gulf of Mexico.

The destination’s real claim,

however, are its beaches—non-

stop miles of powdery white

sand and good public ameni-

ties, like beach restaurants and

chair and umbrella rentals, too.

While Siesta Beach is popular

with visitors, locals prefer Si-

esta Key Public Access Beach

2, because it’s quieter and

rarely crowded. And for a

cloudy day, a 10-minute drive to

Sarasota on the mainland of-

fers one of the best small mu-

seums in the South, the Ring-

ling, and great theater, ballet,

movie theaters and shopping.

Bonus: Sarasota is also home

to an unusually user-friendly

airport, with direct flights from

Boston, Chicago, New York and

other cities.

Staying There The Hyatt Resi-
dence Club Sarasota set on Si-

esta Key Beach offers water-

front suites with well-equipped

kitchenettes, plus a pool and

gym (from about $870 a
night). Or rent a villa or an
apartment through Siesta Key

Luxury Rental Properties (from
$210 a night).
Eating ThereWith a bohemian
beach-shack atmosphere and

an appealingly eclectic menu,

the Cottage is a favorite among

visitors and locals alike; don’t

miss the seared tuna club

sandwich.

FISHER ISLAND

For Privacy Seekers
Fisher Island has been a world

apart ever since it was created

when a federal dredging project

to improve the port of Miami

separated it from Miami Beach

in 1905. Over the years, the

small island, just 173 acres, was

bought and sold by a succes-

sion of American businessmen.

In the 1920s, auto magnate

Carl Fisher traded the island

with William K. Vanderbilt II in

exchange for a yacht. Vander-

bilt built a sumptuous private

estate, including the still-stand-

ing Mediterranean-style man-

sion designed by Palm Beach

architect Maurice Fatio. Today,

the exclusive island remains a

private luxury community that

regularly ranks as one of the

richest single ZIP Codes in the

U.S., only accessible from the

mainland by private boat or a

ferry service that runs 24

hours a day from a landing off

the causeway that connects

Miami to Miami Beach.

Staying There The Fisher Is-
land Club, only open to non-

residents by referral from a

member, offers an array of

cosseting accommodations,

ranging from hotel rooms to

historic cottages and villas.

Every booking includes use of

a golf cart to get around the

island. Guests get access to

the immaculately groomed

sands of the beach club and a

P.B. Dye-designed golf course.

There are also 17 tennis

courts (membership fee is

setting for sunbathing and

swimming as it is for mana-

tee watching.

Staying There Architect Fran-
cis Kennard designed the Gas-

parilla Inn and Club in 1913,

taking his inspiration from the

wood-shingled “Frame Vernac-

ular” seaside architecture of

Cape Cod. Many of the Inn’s

original clients were well-born

Bostonians who came to win-

ter. Generation after genera-

tion of the same families holi-

day here, so book as far in

advance as possible, and note

that the inn remains a rather

dressy place; see the website

for the dress code (from $285
a night). If the Gasparilla Inn
and Club is full, or you find its

room rates too steep, try Pars-

ley Baldwin for a good selec-

tion of holidays rentals (from
about $180 a night).
Eating There Beyond the re-
sorts, Gasparilla is home to

some very good restaurants, in-

cluding Newlin’s Gourmet,

praised for its lobster rolls and

chicken salad, and Scarpa’s, for

Italian cooking and seafood.

AMELIA ISLAND

For Sporty Sojourns
Forty minutes northeast of

Jacksonville, Amelia has 13

miles of magnificent beaches

and one of the most charming

small towns in Florida, Fer-

nandina Beach. It’s also one of

the sportier Sea Islands—sea

kayaking, wind surfing, fishing,

hang gliding and horseback

riding are all on offer. If you’re

unsure how to choose the is-

land’s best beach, regulars

vouch for Burney Park,

equipped with lifeguards,

showers and picnic tables. The

park is located in historic

American Beach, a 200-acre

area that was once a vacation

destination for wealthy Afri-

can-Americans and is now the

first stop on the Florida Black

Heritage Trail.

Staying There For a first-rate
resort and golf course, book the

Ritz-Carlton Amelia Island

(from about $980 a night).
Eating There Don’t miss the
shrimp and grits at Burlingame.

ADVENTURE & TRAVEL

N
ORTHERN WINTERS reliably
stoke a yearning for an escape to
a tropical beach. But given the
many Covid hurdles still in place
for international travelers, the

closer that beach is to home, the better. Little
wonder then that Florida, with the longest
coastline of any state in the contiguous U.S. and
seasonably balmy temps, has had hotel occu-
pancy rates among the highest in the country
over the past few weeks, according to hotel-
data company STR. Still, there are more than
enough patches of sand to accommodate the in-
flux of visitors, especially if you skip over the
busy Florida Keys in favor of the Sunshine
State’s lesser-known islands. Here, we focus on
five distinctive isles, each home to beautiful
beaches as well as other indisputable charms.

BY ALEXANDER LOBRANO
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Gasparilla Inn and Club, one
of Florida’s oldest resorts.

CR
IS
TI
N
A
SP

A
N
Ò
(I
LL
U
ST

RA
TI
O
N
);
PE

RR
Y
VA

IL
E
(G
A
SP
A
RI
LL
A
IN
N
)

These five inviting islands,
all a short hop from the
mainland, feature some of the
best strands in the state

WhereCanIFindFlorida’sStandoutBeaches?

$350,000 plus dues; room

rates on request only).

Eating There The Fisher Is-
land Club hosts several res-

taurants, including the 1930s-

styled Garwood Lounge in

the Vanderbilt Mansion.

GASPARILLA

For Old-Fashioned,
Old-Money Florida
This slender strand of white

sand dangling off the west

coast of Florida was once a

favorite vacation destination

of swells like the DuPonts

and J.P. Morgan, who arrived

in their private train car-

riages. Now, most visitors fly

into Fort Myers airport, which

is about 80 minutes south of

Gasparilla by car, or by pri-

vate plane to the Boca

Grande Jet Center or Coral

Creek Airport, just across

Gasparilla Sound. Those who

arrive with pets in tow usu-

ally find their way to Dog

Beach, a serene place to

stroll with your pooch. But

Boca Grande Pass Beach is

the real winner—as idyllic a

SAND AHOY From top: Fisher Island Club off Miami Beach; Ritz-
Carlton Amelia Island organizes horseback rides near the resort.

WHETHER YOU’RE a professional
with part-time remote-work privi-

leges or a full-time digital nomad,

plenty of places and companies are

eager to cater to your wanderlust.

If a shorter trip free from guess-

work is all that time allows, then

booking a longer stay at a hotel may

be the path of least resistance even

if it costs a bit more. Globally, many

hotels have rolled out “workation”

promotions which often include

perks like massages and on-call IT

support plus discounts on meals and

laundry services. Others simply aim

to captivate long-stay guests with

complimentary nights. Two weeks at

the Conrad Punta de Mita—near

Puerto Vallarta—earns you a third

week free. Avani Hotels & Resorts

also offers rate reductions across

many of its Asian locations including

10 free nights at its four-star Kalu-

tara Resort in Sri Lanka when book-

ing 30 days.

If you would prefer to work on-

the-go for more than a month, and

whip up your own meals from time

to time, consider subscribing to an

accommodation service. Oasis Col-

lections’ Passport plan, for one, of-

fers access to a portfolio of homes

in Europe and Latin America. Be-

sides concierge services and local

co-working partnerships, the com-

pany says clients can easily switch

cities or housing. After an enroll-

ment fee of $495, studio and one-

bedroom apartments in cities such

as Buenos Aires and Mexico City

cost $1,750 a month, while larger

three-bedroom dwellings go for as

much as $5,200 in popular travel

destinations like Paris and Rome.

Upscale subscription service Re-

mote Year, which offers trips all

around the world, bundles accom-

modations with curated outings

such as ziplining, hiking and winery

tours. Remote Year subscribers can

purchase one-, four- and 12-month

packages ranging from about $3,000

a month to $32,000 for a full year.

What about travelers who are

perhaps a bit more independent and

have an open-ended itinerary? Sev-

eral nations now grant remote-

working visas good for as long as a

year.

Portugal is a standout option for

many reasons. It not only enjoys a

climate similar to California and of-

fers loads of co-working spaces in

both Lisbon and the island of Ma-

deira, but Portugal has fairly relaxed

visa requirements when compared

with many other nations that have

similar programs. Dubai and Iceland,

for example, insist on higher income

thresholds.

Nearer to the U.S., Bermuda, Bar-

bados and the Cayman Islands,

among other Caribbean islands, also

offer short-term residency visas.

BY R.T. WATSON

How Can I Work Remotely
In Another Country?
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Food-Focused Florida | Pan-
ama City to Miami: 700 miles | Michael
Stern, co-creator of the new PBS
series Roadfood, recommends
starting your Sunshine State feed-
ing frenzy in Port St. Joe, about an
hour’s drive from Panama City, at
Indian Pass Raw Bar. The lively
Gulf seafood shack is renowned for
its oysters—raw, steamed or baked
and plumpest in winter and early

spring. Continue east along the
panhandle to Wakulla Springs
Lodge’s Edward Ball Dining Room
for fried chicken breakfast and
seasonal Gulf shrimp. Push toward
the Atlantic, just outside Jackson-
ville and loosen your belt for the
all-you-can-eat wild catfish din-
ners at Whitey’s Fish Camp. Atlan-
tic grouper season ends in April,
the last chance to sink your teeth

Three driving itineraries that maximize the
season, from a wildflower bonanza in California to
an arty desert outpost in western Colorado

Which Road
Should I Hit
This Spring?

into a fried Atlantic grouper Reu-
ben at Hidden Treasure Rum Bar &
Grill in surf town Ponce Inlet. Con-
tinue south to Miami-Dade County
where peak shrimp season brings
royal reds and Key West pinks
from March to June. Cap off a visit
in South Beach at the Betsy, where
French chef Laurent Tourondel
whips up mango and Key lime sor-
bet sundaes. G
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BLOOM TIME Clockwise from top:

California’s Carrizo Plain National

Monument; the seafood boil at

Hidden Treasure in Ponce Inlet, Fla.;

Camp V’s upgraded Airstreams.
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over the beaches in March and
April. Cross into Mendocino County
to forest-bathe among the ferns at
Van Damme State Park. Fogs typi-
cally lift here, come spring, all the
better to witness Mendo’s harbor
seal pupping season and blooming
rhododendrons.

An Arty Approach to the
Southwest | Santa Fe, N.M. to
Denver: 715 Miles | Painted deserts,
cacti blooms and Americana color
this expressive stretch of the West, a
favorite springtime road trip region
for Dylan Thuras, co-founder of the
magazine and travel company Atlas

Obscura. Start in Santa
Fe at the Museum of In-
ternational Folk Art,
where the Girard Wing
holds 100,000 toys and
figurines. Then stop by
Santa Fe’s House of
Eternal Return, an out-
post of MeowWolf The-

ater, known for subversive, interac-
tive fun houses. From there, it’s
about a six-hour drive—past Colo-
rado’s Mesa Verde National Park—to
Naturita, Colo. Gather ‘round the
communal bonfire at Camp V, a min-
ing village outside town turned hip-
ster camp site with desert art instal-
lations and upgraded Airstreams. In
Denver, tour the Denver Art Mu-
seum’s extensive collection of Indig-
enous North American and Western
American art. Then soothe muscles
sore from sitting at the new Beer
Spa, home to bubbling vats of heal-
ing hops and barley—and optional
CBD bath bombs.

W
E ASKED three
road-trip vets to
help stitch to-
gether itineraries
optimal for

spring. Each one is designed for a
particular type of traveler—an out-
doors aficionado, an art lover and
a dedicated chowhound—but
they’re all rich enough for road-
trippers of all stripes.

A Naturalist’s California | Los
Angeles to Mendocino: 700 miles | Touch
down in L.A. and zip over to the
Natural History Mu-
seum, home to the
buzzworthy “Becoming
Jane” exhibit, dedicated
to primatologist Jane
Goodall, ending April 17.
Cruise up the coast and
order chilaquiles with
avocado at the window
of Santa Barbara’s Shop Kitchen. In-
land, Carrizo Plain National Monu-
ment bursts with wildflowers in
spring. Bloom times vary, but start
checking the “Wild Flower Hotline”
report posted on theodorepayne.org
in mid March. Loop back toward the
Pacific to reach the Pismo Preserve,
operated by the Land Conservancy
of San Luis Obispo County. It
opened to the public in 2020 with
an 880-acre network of trails. Jamie
Creath, outreach manager for the
Land Conservancy, also suggests
forging northward to San Simeon’s
Piedras Blancas Elephant Seal Rook-
ery where the pinnipeds sprawl

BY ADAM H. GRAHAM

MOST TRAVEL EXPERTS
recommend insuring any

trip that costs more than a

few thousand dollars. From

there, it gets complicated.

Policies range from simple

“check the box” protection

that airlines push at check-

out to comprehensive plans

that cover all manner of

mishaps. Industry officials

say the majority of claims

filed under these policies

are for trip cancellation, typ-

ically when the traveler or

an immediate family mem-

ber gets sick or injured be-

fore the trip. Premiums

range from 5% to 10% of

the total trip tab.

Travel insurance is not

for everyone, said attorney

Jeffrey Miller, a travel law

expert at Florida Atlantic

University. “A 25-year-old

going to Las Vegas doesn’t

need travel insurance,” he

said. A 55-year-old with an

ailing parent back home

should consider it for a trip

like a cruise, which requires

a hefty deposit upfront.

Among the factors affect-

ing price and coverage, he

said, are a traveler’s age, the

type and length of the trip

and even where the person

lives, since these policies,

like other forms of insur-

ance, are regulated by indi-

vidual states.

Some airlines have con-

tinued to waive change fees

to make rebooking easier.

But anyone making depos-

its in advance for big-ticket

items like a safari or a

cruise faces steep cancella-

tion penalties as they get

closer to departure.

What happens if you get

Covid before traveling?

You’re [generally] covered if

you have to postpone or

cancel,” Gwen Kozlowski,

president of Exeter Interna-

tional, a luxury tour opera-

tor. But a typical plan would

rarely cover cancellation if a

country closes its borders,

or the State Department is-

sues an advisory for your

destination. If you test posi-

tive for the coronavirus

while traveling, a trip delay

clause may cover some ex-

penses—typically up to

$200 a day—you rack up

waiting for the all-clear to

return home.

Simply citing fear of

catching the virus won’t get

you off the hook, unless you

buy a much more expensive

“Cancel for Any Reason”

(CFAR) policy. These plans

can cost 40% to 60% more

than basic insurance, and

the coverage often pays

out only 50% to 75% of

your expenses, compared

with the full cost paid by

regular policies.

Aggregators like Square-

mouth.com, TravelInsur-

ance.com and Insure-

MyTrip.com sort through

offerings from dozens of

providers based on search

parameters. Travel agents

can also help you identify

some of the loopholes. Di-

ana Hechler, president of D.

Tours Travel, in Larchmont,

N.Y., advises clients to read

the fine print carefully dur-

ing the grace period most

insurers offer—you usually

have two weeks after you

buy the policy to get your

money back if you change

your mind. That’s when you

can still add clauses like a

pre-existing condition

waiver. Some premium

credit cards include some

form of trip insurance, but

read the terms carefully;

there may be limits on what

you can collect if things go

wrong.—Barbara Peterson

Do I Really Need Travel
Insurance?

Our classic shearling coats
are beautifully tailored and
crafted for us of the finest
quality English Merino lamb.
Soft-to-the-touch, these

durable three-quarter length
coats will offer real warmth in
the coldest winter weather.
Available in your choice
of black or brown.
Reg. $1,995, Sale $999

With Promo Code 20% Off = $799

Classic Shearlings
$799

Winter Sale
Additional 20% OFF Tweeds & Shearlings!

Please visit us online:
www.frankstellanyc.com

FREE SHIPPING!
Phone Orders AcceptedFind Us on Facebook.com/frankstellanyc Find Us on Instagram.com/frankstellanyc

NYC LOCATION

440 Columbus Ave. (cor. 81 st.)
Mon.-Sat. 10-7, Sun. 12-6 (212) 877-5566

Bring this Ad in Store or
Use CodeWINTER20 online
for Additional 20% OFF

Pick our bones, ticks
& Harris Tweeds.

$399
Enjoy huge savings on Harris Tweed
sportcoats during our Winter Sale.
Choose from our large selection
of sportcoats made of genuine,
hand-woven Orb certified
Harris Tweed from Scotland

along with ticks & herringbones.
A definite must-have for your
wardrobe, and by every
standard, a true classic.

In grey, brown, blue & olive.

Reg. $695, Sale $499

With Promo Code 20% Off = $399
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A
S IT HAPPENS, we ad-
dressed this very popular
question in our new book,
“Food IQ: 100 Questions,
Answers, and Recipes to

Raise Your Cooking Smarts” (Feb. 22,
HarperWave).

There is really no better example of
exquisite balance in the great taxonomy
of dips than a super-salty tortilla chip
loaded with a mound of guac. So it’s sad
when things go south. Salt and acid—or,
more specifically, a lack thereof—is most
often the sticking point.

What’s challenging about guacamole
is that it doesn’t really have a recipe.
(Consider the one at right a starting
point.) It’s more of a concept or a feel-
ing. To get guacamole right requires
tasting it along the way. Home cooks
tend to be a little scared of adding the
right amount of salt (you need a lot of
it), leaving many guacamoles flabby and
flavorless.

Let’s talk about buying avocados for a
moment. When presented with a bin con-
taining hundreds of choices, you need to
be judicious. First, feel the leathery outer
skin for a hint of the inner texture.
Chances are, you know the difference be-
tween a hard avocado and a ripe one, but
to refresh your memory, the right texture
is soft but not mushy. Next, pull the nub
off the top of the avocado to reveal the
color of the flesh inside. That should be
bright green, with no hint of brown.
When avocados are overripe, the flesh
under the little nub turns brown, just
like a cut avocado does after it has been
exposed to the air for some time. Like
bananas, avocados are still okay to use
when they’re slightly brown, but you
should avoid any black or gray spots, and
taste the flesh to make sure it doesn’t
have a rotten flavor.

Be it freshly pounded at your favorite
Mexican restaurant or served at a Super
Bowl house party, the ripe, fatty avocado,
in its trademark verdant hue, is showered
with salt, lime juice, cilantro…and some
other components that we may or may not
recommend. For the record, tomatoes and
hot sauce are not the way for these au-
thors. But a guacamole does need some-
thing to take it over the top, to make it
the star of the spread. And that something
might just be mayonnaise. Truly, mayon-
naise can solve a lot of your problems,
though we want to be clear that it’s never
required. We’re simply saying that when
you add a couple tablespoons of Hell-
mann’s or Best Foods or whatever your
brand happens to be, you’re adding a per-
fectly seasoned dollop of salty, acidic rich-
ness that contributes to the flavor while
adding an inexplicably silky texture.

Finally, guacamole is meant to be
served à la minute. With too much expo-
sure to air, the lime juice turns bitter and
the color transforms from green to brown.
This is why tableside guacamole service is
no mere restaurant gimmick. It’s the best
possible way to eat it.

BY DANIEL HOLZMAN AND MATT RODBARD
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Quick and Creamy
Guacamole
The trick to extra-

creamy guacamole is

adding a dollop of may-

onnaise. People tend to

overthink this dip, but

the truth is, less is more

here, so resist the temp-

tation to add too many

other ingredients. Bal-

ancing the salt and acid

is the hard part, and no

recipe can get you there.

You have to taste as you

go. Your guacamole

should be a little too

salty and a little too

acidic when you first mix

it. With time, the avo-

cado will absorb the sea-

soning, so a little extra

really is the right

amount. Pro tip: Pickling

the onion in the lime

juice for a few minutes

before mixing them both

with the rest of the in-

gredients helps mellow

the raw flavor and keep

your guacamole fresher

for longer. This recipe

serves two, but it is easy

to scale up for a crowd.

Total Time 10 minutes
Serves 2

1/4 cup minced white
onion

Juice of 1 lime
2 large, ripe avocado,
halved, pitted,
peeled and diced

1 tablespoon
mayonnaise

2 teaspoons kosher salt
1/4 cup chopped fresh
cilantro

Tortilla chips for serving

1. In a large bowl, mix on-
ion and lime juice. Let sit 5

minutes.

2. Add the avocado, may-
onnaise, salt and cilantro,

and mix gently to incorpo-

rate. Serve immediately

with salty tortilla chips.

—Adapted from ‘Food IQ’

by Daniel Holzman and

Matt Rodbard (Harper-

Wave)

HowCan IMake Guac Rock?
Expert advice on how to make you Super Bowl guacamole as delicious as the one
you order at your favoriteMexican restaurant
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Kylie Jenner’s Choco-
late Chip Cookies
Mother. Entrepreneur. Billion-

aire. Baker. Is there anything

Kylie Jenner can’t do? “Well,

write a chocolate chip cookie

recipe,” I thought as I pulled a

second failed round of cookies

from the oven. Just like my

first batch, this one had

spread into a wet, beige mass

that looked more like some-

thing from Ms. Jenner’s epon-

ymous cosmetics line than it

did a baked good.

To be fair to Ms. Jenner, I

didn’t find the recipe on her

own Instagram account

(@KylieJenner), where it de-

buted last August. I came to it

in a TikTok posted by Tuyen

Nguyen (@lifewithtuyen on

TikTok; you can find her bak-

ing blog at lifewithtuyen.com).

Ms. Nguyen’s TikTok video de-

voted to this recipe has over 4

million likes, and after my

mishaps with it, I had to won-

der why. I soon discovered

that I had made an error in

my transcription from the

video—something to watch

out for, TikTok bakers. Once I’d

rectified it, I noted that this

recipe is eerily similar to the

one on the back of the Nestlé

Toll House Semi-Sweet Choc-

olate Morsels bag. And it pro-

duces much the same classic

chocolate-chip cookie—crisp

outside, chewy within.

Peasant Bread Baked
In a Bowl
This viral recipe found its way

to me by way of Martha

Stewart’s delightfully free-

wheeling personal Instagram

(@marthastewart48). Ms.

Stewart said she’d found the

recipe via Reels—Instagram’s

TikTok copycat product; many

creators who post on one

platform will post the same

video on the other—and pro-

nounced herself pleased with

the results.

I trust Ms. Stewart im-

plicitly, but I had to make

the bread for myself, so I

sought out the recipe on the

TikTok account of baking

blogger Alexandra Stafford

(@alexandraskitchen). Ms.

Stafford called it the “Best

EASIEST Bread Ever,” and I

have to agree. The dough con-

sists of just 5 ingredients and

bakes in a Pyrex bowl. With-

out kneading or fuss of any

sort, you end up with a golden

crust and a nice, springy

crumb. I’m ready to make it

again, taking a cue from Ms.

Stewart and swapping in al-

ternate flours. If you prefer

written instructions to the

video format, you can find

this bread and other recipes

on Ms. Stafford’s blog (alex-

andracooks.com).

White Chocolate and
Oreo Cheesecake
You can look at this TikTok

from social-media-famous

baker Eloise Head (@fitwaf-

fle) and know exactly how

the recipe will taste. It con-

sists of Oreos, whipped

cream, cream cheese sweet-

ened with confectioners’

sugar, and white chocolate.

There is no baking involved,

just some microwaving,

blending and an overnight

stint in the refrigerator. I

found I wanted to add a little

salt to the recipe, but other-

wise, if you like the ingredi-

ents listed above, you will

like this cheesecake.

I would recommend the

recipe to anyone with a

young baker in the house. It

provides a chance for a kid

to practice some important

basic skills—making a crumb

crust, whipping cream, fold-

ing in ingredients—with the

added bonus of a high prob-

ability of success.

—Andrew Spena

What’s TikTok’s Tastiest Bake?

EVEN IF YOU’RE not on
TikTok, a search for “baking
ideas” on any other platform
is bound to return videos
from the popular app. Tik-
Tok’s algorithm is designed
to propel videos to viral sta-
tus, so it’s no surprise that
many of today’s baking
trends emerge fully formed
from that primordial content
soup. But while a looping
video might be the perfect
way to learn to make some-
thing as simple as a Crunch-
wrap (remember that
craze?), is it actually possi-
ble to bake from a TikTok?

Depending on the day, I
am either charmed by Tik-
Tok baking videos (They’re
short! They’re funny! They’re
satisfying!) or turned off
(Everyone’s making the same
recipes! What’s with all the
eye contact?). And though I’d
been inspired by TikTok on
occasion, until recently I
hadn’t actually baked from
one of the videos, step by
step. Curious, I rounded up a
few notable examples and
tried to do just that.

After a few loops, I found
myself transcribing the in-
structions so I could read
them all in one place. It actu-
ally made me long for a rec-
ipe preceded by a rambling
personal anecdote, way too
many pictures and display
ads—in other words, a good
old-fashioned blog. (Two of
the three TikTokers cited
here do offer written in-
structions on separate bak-
ing blogs.) Nevertheless, the
following recipes stood out.
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I
RECENTLY went looking
for wines that weren’t
easy to find. They weren’t
coveted grand crus from
Burgundy or cult wines

from Napa. My search was fo-
cused on something much more
ordinary yet seemingly much
more elusive: a good wine for
$10 a bottle.

There are plenty of wines at
this price and lower, but I im-
posed certain criteria: The wine
had to be more than some gro-
cery-store staple produced in a
wine factory in oceanic
amounts; I also wanted a wine
that wasn’t just drinkable but
possessed some character and
even a bit of history. Every bot-
tle I tried was priced around
the $10 mark. I covered a fair
swath of the world in my search
for bargain wines, from Chile
and Argentina to South Africa,
Spain, Italy, France, New Zea-
land and Australia. Sadly, I
couldn’t find any wines made in
the U.S. that fit all my criteria.

Very few of the dozen or so
wines I purchased were better
than forgettable; some were
much worse. I tasted and dis-
carded a number of reds, whites,
rosés and a couple of sparkling
wines that were devoid of inter-
est or the discernible character
of a specific grape. Some recalled
the sort of wines one is served
when flying coach—which made
me nostalgic for travel though
not necessarily for steerage class.
For a while things looked rather
dire. Was $10 simply too small a
sum—one that would have been
more realistic in an era when
Chianti came in a straw-covered
flask? Thankfully, just as I was
about to lose faith altogether, I
turned up some good bottles, of
which these three were the best.

BY LETTIE TEAGUE
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IT IS A TRUTH universally
acknowledged that grilled
cheese and tomato soup is
the quintessential comfort-
food combo. So, the ideal
recipe needs to be easy and
leisurely, full stop. Enter the
sheet pan. Yep, that hero of
weeknight suppers is also
the secret to prepping the
world’s lowest-effort soup
and sandwich. The only
other must-haves? A
blender and some flexible
pantry staples. From there,
it’s just broil, blend, crunch,
slurp.—Sarah Karnasiewicz

Sheet-Pan Tomato
Soup and Grilled
Cheese
Total Time 45 minutes
Serves 2

For the tomato soup:
1 (28-ounce can) peeled
whole tomatoes, drained
and juice reserved, or 20
ounces cherry tomatoes

1 large yellow onion, peeled
and quartered

½ cup plus 1 tablespoon
olive oil, plus more for
drizzling

Kosher salt and freshly
ground black pepper

1 head garlic, ¼-inch sliced
off top

For the grilled cheese:
4 tablespoons unsalted
butter

4 slices white bread or
thinly sliced sourdough

8 slices Cheddar, Swiss
and/or American cheese,
or 1⅓ cups shredded

Kosher salt and freshly
ground black pepper

1. Heat oven to 400 degrees
and set rack in upper third.

2.Make the soup: Spread to-
matoes and onions on a

sheet pan. Drizzle with ¼

cup oil until everything is

well-coated. Season with salt

and pepper. Set garlic on a

square of aluminum foil, driz-

zle with 1 tablespoon oil,

wrap tightly and place on

pan. Roast, turning once, un-

til tomatoes are dark-red and

jammy and onions are soft,

about 40 minutes.

3.When the tomatoes have
been roasting for 30 min-

utes, begin to make the

sandwiches: Place 2 table-

spoons butter on another

sheet pan. Transfer to oven

to melt butter, 2-3 minutes.

Spread remaining butter on

one side of bread slices.

Place slices, buttered-side

down, on heated pan. Top

each with 2 slices cheese or

⅓ cup shredded cheese. Sea-

son with salt and pepper.

Bake until cheese melts and

bread begins to brown at

edges, about 8 minutes. Re-

move from oven and press

bread slices together to

make 2 sandwiches.

4. To finish soup, quickly
transfer hot onions and to-

matoes to a blender along

with ¼ cup oil and reserved

juices from can, if using

canned tomatoes, plus any

drippings from pan. Unwrap

garlic and, once cool enough

to handle, squeeze cloves

from skins into blender. (If

you prefer a milder flavor,

use only a few cloves. Re-

serve the rest for another

use.) Season with salt and

pepper. Blend on high until

completely smooth, 30-60

seconds.

5. Turn on broiler. Broil sand-
wiches until crusty and

golden, 1 minute.

6. To serve, divide soup be-
tween two bowls. Remove

sandwiches from oven, slice

and serve immediately.

What’s the Best Grilled Cheese
And Tomato Soup Recipe?

1

2

3

1. 2019 Bodegas Olivares Al-
tos de la HoyaMonastrell
Ungrafted Old Vines Jumilla
D.O.P. $10
There are many old vineyards in re-

gions all over Spain—some long

abandoned, some recently brought

back to life. In the Jumilla region, in

the southeastern part of the coun-

try, some of Spain’s best bargain

reds are produced from some very

old vineyards indeed.

The key red grape of Jumilla is

Monastrell, aka Mourvèdre. One of

the region’s most important produc-

ers is Bodegas Olivares, where some

of the old Monastrell rootstock might

date back a hundred years. This easy

drinking wine is lush, with soft tan-

nins and an appealing nose of red

fruit and spice—just the right combi-

nation of modern winemaking and

very old vines at very good price.

2. Dibon Cava Brut
Seleccion $10
The Spanish sparkling wine known

as Cava has long had a reputation

for good value, though it hasn’t al-

ways garnered a great deal of re-

spect. Several Cava producers have

left the Cava D.O. (Denominación de

Origen) for this reason. The vast ma-

jority of Cavas are produced in the

Penedès region of Spain, and the

vast majority of Cavas found on

store shelves stateside are produced

by one of two Cava behemoths:

Codorníu or Freixenet. The Dibon

Cava Brut Seleccion is produced by a

much smaller outfit, Bodegas Pinord,

in Vilafranca del Penedès. (They re-

cently rebranded, but the label on the

bottle I bought still showed the old

name, Dibon Cava Brut Reserve, as

the one pictured here does.)

Bodegas Pinord is owned by the

Tetas family, who have been farming

in Penedès for over 150 years. Dibon,

one of several Cavas they produce, is

made by the traditional (aka Cham-

pagne) method, which involves a sec-

ondary fermentation in the bottle.

The brand takes its name from the

Tetas family home, Masia Dibon. Pro-

duced primarily for export, this spar-

kling wine is crisp, rather refreshing

and reasonably dry—not the least bit

complex, but in terms of price-quality

ratio, quite respectable.

3. 2020 Château de Beaure-
gard-Ducourt Entre-Deux-
Mers $10
The Entre-Deux-Mers region of Bor-

deaux—south of the more famous

Saint-Émilion region and north of the

better known Barsac—has long been

home to bargain bottles of red and

white Bordeaux of small repute. Only

fairly recently have many of those

wines, still well-priced, begun proving

pretty good. The Ducourt family,

owners of Château de Beauregard-

Ducourt, have been producing wine

in Bordeaux for over 150 years. They

currently own 15 châteaux in various

appellations including Entre-Deux-

Mers. Although I tasted other cheap

Sauvignon Blancs (including three

from New Zealand), this blend of

Sauvignon and Sémillon was decid-

edly more pleasant: crisp and citric

with bright but nonaggressive acidity.

It would make a refreshing aperitif or

partner to seafood.

844.295.1402 californiaclosets.com

NEW YORK C IT Y 26 Varick St | 1625 York Ave

NASSAU 25 Northern Blvd, Greenvale

WESTCHESTER 16 Saw Mill River Rd, Hawthorne

ROCKL AND 83 South Main St, New City

CONNECT ICUT 565 Westport Ave, Norwalk

MIAM I 900 Park Centre Blvd, Miami Gardens

From simple to intricate designs, California Closets systems
are custom designed specifically for you and the way you live.

©2022 California Closet Company, Inc. All rights reserved. Each franchise
independently owned and operated. CT HIC #0657205.

THE BURNING QUESTIONS ISSUE | EATING & DRINKING

Is a pleasing bottle at this price point too much to ask? Our wine columnist managed to find red,
white and bubbly bargains that fit the bill, both drinkable and well made.

Does a Good $10Wine Exist?

NY
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put all this in, it’s going to make
[a small room] feel claustropho-
bic,” said London interior designer
Nicole Salvesen, of Salvesen Gra-
ham. “It actually has the opposite
effect. You’re making [the room]
feel more considered, which gives
it a grandeur, small or not.” Here,
designers debunk this and four
other truisms of designing a small
room to disguise its size.

Myth White (or at least, light)
paint is a must.
Truth A rich color on walls and
ceiling fools the eye. You won’t
feel closed in, said interior de-
signer Sindhu Peruri, of Los Altos,
Calif., because when darker paint
is used to dissolve a sense of de-
fined geometry, powder rooms and
closet-sized bedrooms will appear
larger. Playing down architectural

D
OES A SMALL room
decorated like a
monk’s cell—white
walls, sparse fur-
nishings—really

seem larger than it would if
adorned more luxuriously? No, say
design experts. “Fabric, textures—
so often people feel that if they

BY LAUREN JOSEPH
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Interior designers push back on five myths about decorating little rooms—paint it all white, avoid patterns—and tell you the truth

Can I Make aWee Room Feel Spacious?

details helps too. Hadley Wiggins,
a designer in Peconic, N.Y., said
she plays with the perception of a
room’s size by painting window
sashes and trim the same color as
the walls, “allowing the eye to
travel continuously instead of
stopping on some jarring focal
point or moment of
contrast.”

Myth Choose right-
angled furniture so
as not to waste
space.
Truth Curved furni-
ture adds movement
and majesty. A trim
floor plan often
brings out a ten-
dency to tuck in
squared-off elements in a tight
Jenga-like fashion to “save” square
footage. But interior designer Juli-
ana Vasconcellos, based in Rio de
Janeiro, proposed that home-
owners choose furniture that
swooshes. “Normally the rule is to
run from the curved sofa, but it
gives a sensation of movement,
and the idea of a bigger room,”
she said. A rounded coffee or din-
ing table has the same effect. At
the least, said Seattle interior de-
signer Heidi Caillier, consider seat-
ing with scroll arms or a gently
curved back, details which will
smooth out choppiness. “You can
still have curviness on a sofa with-
out it being fat,” she said.

Myth Patterns will make a little
space feel busy and coffin-like.
Truth A figured wallpaper creates
depth. Like dark paint, prints ob-
scure corners, “almost creating a
trompe l’oeil effect,” said Bran-
don Schubert, an interior de-
signer in London. Opt for midsize
to large-scale motifs. Minute
prints, while quaint and cozy, can
magnify a room’s tininess. For
the less daring, even the subtle
cross-hatching of grass cloth will
add depth to shallow spaces. Lay-
ing down a striped carpet can
have a similar result. “It
stretches the floor,” said Mr.
Schubert. He suggests wall-to-
wall carpet, not rugs, which will
leave bitty, busy borders.

Myth Art shouldn’t dwarf a room.
Truth Use oversize art to fake a
view. Even the laws of proportion-
ality can be broken when maximiz-
ing petite spaces, said Mr. Schu-
bert: “Treat art like a window.”

And while you’re at it, look for
paintings with vanishing points. “A
lot of contemporary art feels very
flat, but more-traditional art has
perspective,” he said. He often
hangs landscapes to add visual
depth to even the tiniest of London
loos. You can achieve this effect

with either a single
substantial piece or
a gallery installation,
said Ms. Salvesen.
As long as the result
“looks and feels gen-
erous,” she said, the
space will, too.

Myth Slick, modern
finishes and lots of
breathing room help
a diminutive space

feel less confining.
Truth The cosseting effect of soft
furnishings and layered textures
makes you feel small—and the
room feel large. Ms. Caillier said
she aims to create “a jewel box”
and advised against “lots of clean
lines.” Instead, she suggests plush
window treatments, furniture with
handworked elements and layers
of nubbly textiles. “Each piece on
its own should sing,” she said, ex-
plaining that when everything
from a cushion to a side table is
“cozy and considered,” the room
takes on an enveloping warmth
that suggests a larger scale. Win-
dow drapes can play double duty
in low-ceilinged digs. Ms. Caillier
suggests hanging them as far up
as possible to lengthen the wall.

Fort Worth, Texas, interior designer

Tori Rubinson ignored traditional

notions of room-to-art scale in the

entry of her home.

DEEP BACKGROUND ‘This
pattern gives a sense of

depth superior to, say, blank

white walls,’ said designer

Thomas Jayne of his New

Orleans bedroom’s wallpaper.

WHEN HOUSE CATS are anxious or
frightened, their inner panther spurs
them to seek higher ground, clambering
up onto a bookshelf or atop a fridge, said
Dr. Kelly Ballantyne, a veterinary behav-
iorist at Insight Animal Behavior Ser-
vices in Chicago. Many owners—eager to
spare their ceramics or plants from leap-
ing felines—install cat trees. These are

invariably clad in beige wall-to-wall that
one would never install on one’s own
floors. The towers’ fuzzy tiers may be
ideal for jumping sprees, naps and
scratching, but “let’s face it, they can be
a bit unsightly,” said Dr. Ballantyne.

Quite a few homeware designers—
perhaps as weary as we are of the style-
less cat condos available—have con-

ceived alternatives. We’ve chosen four
design-forward examples and asked in-
terior designer Allegra Muzzillo of ACM
Interiors in Brooklyn, N.Y., a cat mom of
two, for her thoughts. Your pet might be
less picky than you, however, said Dr.
Ballantyne: Any cat tree is “basically go-
ing to increase the square footage of
your home from your cat’s perspective.”

4

3

Are Any Cat Trees Not Hideous-Looking?
1

1. Polished Perch
With the grace of a sans serif

capital “G,” this cat tree fin-

ished in gray felt and ash ve-

neer suits a modernist abode

well. It “reminds me of the

Eames molded plywood

chairs,” said Ms. Muzzillo.

Three feet tall but only 13

inches deep, the structure

tucks into tight spaces ele-

gantly. Sprout Cat Tower in

Ash and Misty Gray, $699,
TuftAndPaw.com

2. Earthy Crib
Woven baskets and wood

scorched to kick up its grain

give this tree an outdoorsy

appeal. Cat owners partial to

coastal or woodsy interior de-

sign could set this tree “out-

side on a covered porch or

screened-in area,” said Ms.

Muzzillo. Felines can take

paws and claws to the posts

wrapped in thick sisal.

Scorched Wood Cat Tree,

about $162, ZooPlus.co.uk

3. Scrap-Happy Cat Port
The antithesis of the bland,

beige standard, this youthful

model explodes in colors fit

for a bodacious kitty and a

parent who subscribes to

the eclectic “shag-rug Bohe-

mian” style, Ms. Muzzillo

said. The Technicolor tuffet

comprises upcycled carpet

stapled to a wooden base.

Happy Haus in Patchwork

Rainbow, $432, preorder at
CatHaus.world

4. Artisanal Tower
Master craftsperson Masaaki

Ito builds 22 of these nearly

6-foot tubes a year—without

nails. The design’s geometric

silhouette would blend into

any “organic modern” décor,

said Ms. Muzzillo, and owners

get a diverting glimpse of kit-

ties climbing the interior plat-

forms through the screen of

wood rods. RINN Modern Cat

Tree NEKO, about $8,746,
store.petly.jp—Nina Molina

2
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INSIDER JOURNEYS FOR
ART, STYLE AND DESIGN
CONNOISSEURS

Make this year one to remember with two exceptional
European Insider Journeys hosted byWSJ. Magazine
editors and luxury travel company Indagare.

Stockholm Style & Design
June 7–12, 2022
Tour revered galleries and museums and visit historic
homes and design shops, including the world-
famous Svenskt Tenn, Drottningholm Palace and the
Indagare-adored hotel Ett Hem. It’s the perfect trip to
reinvigorate your sense of style.

South of France Art & Design
September 15–20, 2022
Visit the LUMA foundation and the Fondation Vincent
van Gogh in Arles, dine at the Michelin three-star
L’Oustau de Baumanière in Les Baux, meet artists in
Saint Rémy, and enjoy a wine tasting at Château de
Berne in the Luberon Valley. Plus so much more.

© 2022 DOW JONES & COMPANY, INC. ALL RIGHTS RESERVED.6DJ8713

photo courtesy Ett HemUtsida

photos courtesy ett hem; the arles tourism office

Discover the wonders of traveling again.

learn more about these and future trips

indagare.com/wsjmagazine
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Lawyer

Nikki Edwards

shared images of her

East London bathroom

on Instagram. The

greenery includes

peace lilies, ferns

and pathos.

Horticulture pros suggest five beauties that suit the
moisture and low light of most bathroom biospheres

Which Houseplants
DoWell in the Loo?
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THE BURNING QUESTIONS ISSUE | DESIGN & DECORATING

A Quintet of Botanicals That Flourish in the Washroom

Pretty Pink Slippers
Even after its flower drops, the

Paphiopedilum delenatii offers
design panache. “The mosaic foli-

age goes well with subway tile

or a checker pattern,” said Mr.

Satch. The fragrant bloom atop

its water-absorbing leaves com-

prises three petals and a pouch,

the source of its alias, “Lady Slip-

per Orchid.” Accustomed to shad-

ing forest foliage, it flourishes

even in lower-than-ideal light.

Tentacled Tillandsia
Because their leaves absorb water

via hairlike structures called

trichomes, air plants require no soil

and love a steamy bathroom. Ev-

ery few months, Mr. Lara takes the

Tillandsia bulbosa variety he fa-
vors, an octopus of a plant, out of

his dimly lit bathroom for “a sum-

mer vacation.” In stronger light,

central tendrils can turn red and

produce a violet bloom. Babies, or

pups, then appear at the base.

An Aroid That Arabesques
“People are nuts over aroids,”

Mr. Satch said of the family

that includes easy-to-grow

plants such as the trailing,

heart-shaped—and ubiquitous—

pothos. For a leaf less ordinary,

try those that top the sinuous

stems of the Alocasia ‘Tiny
Dancers.’ The cupped, teardrop

appendages of the foot-tall spe-

cies fan out, often creating a

tiered effect.

Verdant Vortex
“Any fern will do fantastic in the

bathroom,” Mr. Satch says. “You al-

ways find them by waterfalls and

rivers and streams.” Try the Bird’s

Nest ‘Hurricane’ cultivar, Asple-
nium antiquum. Its swirl of ruffly
fronds “adds a dramatic sense of

movement to any bare space, like

countertops,” said Angel Lara, vice

president of greenhouse horticul-

ture at Marie Selby Botanical Gar-

dens, in Sarasota, Fla.

Divine Vine
Hoyas have the distinction of be-

ing a tropical succulent. The thick

and, in the case of the Hoya car-
nosa ‘Compacta,’ crinkly leaves
thrive in humidity but do best in

the rare bathroom with a big win-

dow. Given enough bright sun, a

mature Hoya ‘Hindu Rope’ may
produce fragrant clusters of star-

shaped flowers. The tousle of

curlicue leaves grows vine-like, so

a shelf or hanger shows it well.

soap suds can strip leaves of their
protective waxy layer.

Of course, bathrooms are often
dim, which might seem a nonstarter
for plants. Not so, according to Ju-
lie Weisenhorn, horticulture-exten-
sion educator at the University of
Minnesota Landscape Arboretum in
Chaska, Minn. In their native envi-
ronments, epiphytes and understory
plants like aroids (philodendron,
peace lilies) grow in the shade of
other plants, and both manage just

fine with low natural
light, the sort of condi-
tions that tiny bathroom
windows or frosted, pri-
vacy-providing panes cre-
ate.

Brooklyn-based Phoebe
Cheong, who shares pho-
tos of her 200-plus plants

on her Instagram account, wel-
cometothejunglehome, suggests a
three-part plan for bathroom bio-
philia: Hang one draping variety to
draw the eye up; set one bushy va-
riety on a shelf or counter for some
midrange green and place either a
tall or climbing species alongside
the shower, to soften the architec-
tural vertical lines.

Here, five varieties that will
prosper in your privy and ensure
your collection features a pretty
mix of shapes.

P
LANTS ARE already a
go-to decorating tool.
Whether it’s an erupt-
ing schefflera that off-
sets a boxy sofa or an

ivy that softens the doldrums of a
desk, they bring a much-needed liv-
ing element to décor. So why not ex-
tend that soul-soothing effect by
adding foliage to a bathroom, a hab-
itat particularly hospitable to flora?
“The humidity [of the
bathroom] makes it the
most greenhouse-like por-
tion of a home,” said
Christopher Satch, profes-
sor at the New York Bo-
tanical Garden and a bota-
nist with Horti, a
houseplant subscription
service based in Brooklyn. Well-
suited to thrive in a loo are tropical
plants known as epiphytes—orchids,
ferns and air plants among them—
that in the forest grow within the
tree canopy. Unlike terrestrial types,
such as a spider plant, these gather
nutrients and drink up the water
droplets from the air.

Though humidity suits these
species, plants have no place in
the shower, say experts, lest they
be inadvertently overwatered.
What’s more, errant shampoo and

BY YELENA MOROZ ALPERT
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THE COLOR YOU CHOOSE for your
primary portal is no throwaway de-

cision. It “sets the tone for the en-

tire experience of the home; just like

the first impressions of a person do,”

said Anne Tollett, an interior de-

signer with Hanover Avenue, in

Richmond, Va.

If you want to play it safe, a

glossy black remains a favorite

among designers (who consider

black a color, by the way) and the in-

decisive. But if black seems like a

bore, take into account the following

advice before you hit the paint store.

Consider where you live. Take a look
around. As Davina Ogilvie, a Brook-

lynite and founder of drapery brand

Wovn Home, noted, “In a Northeast-

ern city, a tropical coral door will

stand out in a way that’s not ideal.”

Paint companies can help you avoid

a geographical gaffe. Regional Color

Palettes at BenjaminMoore.com, for

one, offers suggestions based on lo-

cation (see also our tips at right).

Drive around your neighborhood.

“If you live on a street with earthy-

hued houses, such as olive and terra

cotta,” offered Birmingham, Ala., inte-

rior designer Danielle Balanis, find a

color that will tastefully pop in that

context (say, a burnt red) without

being an eyesore like blinding yellow.

Consider your architecture. Search
Google for examples of your home’s

style to scope out precedents. And,

as Nashville designer Carolyn Kend-

all, of Alcott Interiors, points out,

“Many paint companies have done

the research for you and have fan

decks that can be ordered.” These in-

clude Benjamin Moore Historical Col-

lection and Sherwin Williams Exte-

rior Historic Color Collection,

covering styles from Suburban Mod-

ern to Craftsman to Victorian.

Consider your interior design. Paint
the outside door a color you would

introduce inside. “I think it’s helpful

to think of the entrance as the front

cover to a book,” said Ms. Ogilvie.

Atlanta designer Maggie Griffin of-

fers this example: “If you have a

penchant for bright, preppy colors in

your interiors, like hot pink and cit-

ron or lime green with navy, consider

a vibrant coral front door.” A brass

kick plate and door knocker, she

added, can help any bright color feel

more classic. For a traditional home

with light, airy interiors, Atlanta de-

signer Andi Morse prefers a soft

blue, especially if the exterior is

white.

Consider your landscaping. “Take
into account any prominent, colorful

flowering trees and bushes near the

front door,” and compliment or echo

their hues, said Nashville designer

Jonathan Savage, who also takes

cues from the metal finishes of out-

door lighting and the color of the roof.

Still sweating the decision? Chang-

ing a door color won’t break the

bank. “I have a neighbor that paints

her front door seasonally—a robin’s

egg blue around Easter, bright yel-

low for summer, burnt sienna or

copper for fall and crimson for the

holidays,” said Mr. Savage, adding

that this parade-like hue rotation

captures her personality, “which is

what a home should reflect.”

—Alice Welsh Doyle

HowDoYouPick theBest FrontDoorHue?

In an arid, desert-like climate,
Ms. Ladd suggested Benjamin

Moore’s San Antonio Rose in a

flat sheen for a sophisticated

but earthy vibe.

In verdant locales, “Benjamin
Moore’s Peale Green is a subtle

compliment to the evergreens,

but use a lacquer finish for

pizazz,” said Ms. Ladd.

Amid lush tropical plants,
“Benjamin Moore’s Chartreuse

in a satin finish is sure to keep

spirits sultry,” said Lexington,

Ky., designer Isabel Ladd.

Cues to Take From
Your Location

ENTRANCING SHADES You don’t want a so-so door, do you?
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Mind the Slouch
If reminding yourself not to

slouch feels like a full-time

job, let the Upright Go S do
it for you. Stick the tracker

to the skin between your

shoulder blades, or drape it

over a shirt using the Neck-

lace accessory ($20). When

it detects hunching, a gentle

vibration prompts you to

straighten up. To avoid fall-

ing into that “evil-witch posi-

tion,” consider an elevated

monitor, said Dr. Charla R.

Fischer, an orthopedic surgeon

at NYU Langone Spine Center.

$60; UprightPose.com

Stand On Solid Principles
An anti-fatigue mat will

take the sting out of

standing on hard surfaces

like concrete, hardwood

and tile. While most mats

look like the slabs of rub-

ber or polyurethane foam

that line cooks use, the

Fluidstance Springboard
looks at home in an office.

The flexible plywood top,

along with a 1-inch-thick

felt base, provides enough

cushion and bounce to reduce

fatigue and encourage you to

shift weight. $169, Fluid-
Stance.com

DOCTORS, NO FANS of
sedentary lifestyles, rarely

encourage anyone—espe-

cially those with back pain—

to spend all day sitting. A

standing desk can help avert

aching muscles if you use it

correctly, get off your feet

and move at regular inter-

vals and—here’s where we

come in—consider investing

in the right ergonomic ac-

cessories. If you insist on

slouching in high heels on a

concrete floor for hours, we

can’t help you.

A standing desk alone is

a good start. In 2019, re-

searchers at the University

of Pittsburgh examined data

from 53 independent, peer-

reviewed studies and con-

cluded that workers can ex-

perience a decrease in

lower-back pain when using

a standing desk. A year ear-

lier, Dr. Elizabeth Garland,

professor at Icahn School of

Medicine at Mount Sinai in

New York, and her team

published the results of a

yearlong evaluation of users

at standing and traditional

desks. “The people who

used the standing desk

more had less back pain,

more energy and took on

more physical activity out-

side of work,” she said.

Jonathan Perez, a terri-

tory manager for a sporting

goods supplier in Port St.

Lucie, Fla., went further. Mr.

Perez has mild scoliosis and

bought a standing desk hop-

ing it would help. Two years

on, the pain persists, but a

new routine has made it far

more tolerable. “I bought an

anti-fatigue mat, got my

foot scanned at a running

store to get sized for shoes

and consulted a yoga in-

structor about core

stretches,” he said. Those

moves, along with a com-

mitment to alternating be-

tween standing, sitting and

using a foam roller on the

floor to massage his back,

have brought relief.

Lauren Scott, a digital

marketing coordinator in

Hawthorne, N.J., said using

a standing desk consis-

tently for five years eventu-

ally helped resolve sciatica

pain. But when she stands,

Ms. Scott doesn’t merely

stay erect. A barefoot

enthusiast, she plants her

feet on a foam mat for

comfort and uses a lacrosse

ball and knobby rock mat

to stretch them.

Without an ergonomic

plan, standing can become

uncomfortable, making it

easy to default back to a

chair. Some basic tips: Keep

the desk’s top at elbow

height so your fingers hang

down to meet the keyboard.

Stand straight so your neck

is tall and shoulders are re-

laxed. Elevate the monitor so

the top third of the screen is

at eye level and close enough

that you needn’t lean for-

ward to read. As for how to

split up your day, Dr. Garland

likes the “20-8-2 rule” where

you break 30-minute blocks

up into 20 minutes for sit-

ting, 8 for standing and 2

for walking.

But if you really want to

ensure you’re standing up to

back pain, consider these ac-

cessories. —Sal Vaglica

Are Standing Desks Actually Better
For Your Aching Back?

Three Accessories That Can Take a Desk
From Helpful to Really Helpful

Bare Your Tensions
A mat alternative: The

sloped Sky Solutions Ge-
nius Mat can massage and
stretch bare feet, thanks to

a rollerball and acupressure-

like nubs. “What we’re

learning is the more time

we can spend out of shoes

the better,” said Dr. Brian

Meenan, a chiropractor in

Pittsburgh, of foot muscles

that can go underdeveloped in

shoes. If you go this route,

gradually work up to spending

about half your day sans

shoes. $80; SkyMats.com

carbon; in the case of water, it
doesn’t want to quit oxygen.

Hydrogen is liberated from water
in a process called electrolysis, using
electricity to break its bond with ox-
ygen. To separate H2 from fossil fu-
els—typically, natural gas, or meth-
ane—the process is called steam
reforming. Neither is particularly ef-
ficient. Electrolysis can reach an en-
ergy efficiency up to 80% using best
practices. That means it takes 50-55
kWh of energy—and associated
emissions—to liberate 40 kWhs
worth of “zero-emission” hydrogen.

Steam-methane reforming is
about as efficient but the process
produces intense carbon emissions,
several times the hydrogen ex-
tracted, depending on the feedstock.
It also requires a non-trivial sum of
energy to compress H2 into a stor-
age device—a hydrogen tank—so it
might be used in an automobile.

Once on board, hydrogen’s ROI
takes another hit at the fuel cell, a
stack of permeable membranes
where hydrogen is married with ox-
ygen to produce water and electric-
ity. The most efficient such devices
yield about 60% of the potential en-
ergy, which knocks the system’s
well-to-wheel efficiency down to
30-40%, comparable to that of a typ-
ical internal-combustion vehicle.

All of which is to suggest why,
if your national energy policy
aim is lower carbon emissions
per unit of economic activity, hy-
drogen-based transportation has
a hard time scaling. How’s that
coffee? Ready for another?

But even if zero-carbon hydrogen
flowed like honey from the rock, it
would be difficult to transport and
deliver to millions of automobiles
on a retail basis. Take pipelines:
The infrastructure the oil-and-gas

sector uses to move natural gas
(methane) cannot readily be shared
with compressed hydrogen.

Or fueling stations: The costs of
the few publicly accessible H2 fuel-
ing stations that have been built in
the last decade (there are currently
48 public H2 stations in the U.S., 47
in California and one in Hawaii)
have been many times higher than
those associated with conventional
gas stations. These costs typically
include a natural-gas reformer on
site, avoiding the necessity of afore-
mentioned pipelines and high capac-
ity tanks. They also reflect the costs
of compliance with federal, state
and local regulations having to do
with letting granddad pump his own
high-pressure space fuel. Somebody
at the city council meeting yells Hin-
denburg in three, two, one…

Hydrogen does have some lovely
physical properties. Chief among

them is high energy density by
mass. A kilo of hydrogen embodies
about three times the energy con-
tent (120 MJ/kg, or 33.3 KWh) as a
kilo of gasoline (44 MJ/kg, or 12.2
KWh, which is equivalent to six
properly fused Molotov cocktails).

On that account, hydrogen mops
the floor with the best lithium bat-
teries. Tesla’s new 4680 cells may
pencil out to, at best, 300 Wh/kg.
The most energy-dense solid-state
batteries on the horizon might de-
liver two to three times more. It
still sums to less than 1 kWh per
kilogram, a fraction of hydrogen’s
energy-carrying capacity.

And yet, outside of a few small-
scale projects and compliance cars
such as the Toyota Mirai, the en-
tire automotive world is turning to
batteries. Why?

In light vehicles, hydrogen’s lim-
iting factor has always been its
low energy density by volume—the
size of the bottles, in other words.
A typical automotive-grade pres-
sure vessel might be a cylinder
three feet long and one foot in di-
ameter, nominally (3:1 ratio), heav-
ily overwrapped with carbon-fiber
reinforcement and pressurized to
350-700 bar. Such a bottle holds a
precious 5.6 kg of H2, worth about
185 kWh.

However, again taking into ac-
count the losses at the fuel cell,
the effective capacity is more like
111 kWh, comparable to current
and conventional lithium battery
technology. In this way hydrogen
has a range problem too.

The thing is, if you need to
move energy in bulk, or just move
bulk, H2 is your friend. Test fleets
of fuel-cell-powered heavy trucks
are already on the road, as well as
locomotives, ships, buses, and
other applications where dimen-
sional space isn’t quite so dear as
in light vehicles.

Hydrogen could play a role in EV-
charging infrastructure, especially
in remote or delicate areas where
wise policy would avoid generators,
power lines and substations. Imag-
ine an H2/EV station set up outside
a national park, quietly producing
electricity with a stationary fuel cell,
using truck-delivered H2. “Com-
pressed hydrogen is really a way to
truck electricity around,” said David
Reichmuth, senior engineer with the
Union of Concerned Scientists.

Or you know what would be re-
ally cool? Liquid hydrogen (LH2),
stored at -253 C. One cubic meter of
cryogenic hydrogen represents
about 2,343 kWh worth of energy,
roughly equivalent to the stored en-
ergy of 23 fully charged Teslas.

And yet I know of only one ef-
fort to exploit cryo-hydrogen’s po-
tential on four wheels: the Glicken-
haus HFC Pickup. The work of
Scuderia Cameron Glickenhaus
(SCG) in Sleepy Hollow, N.Y., the
HFC Pickup will be battle-tested in
a future Baja 1000 off-road race,
possibly using swappable tanks of
liquid hydrogen to refuel on course.

And you thought it was hard to
keep the beer cool.

I
F THIS WERE a party, and
you sat down and asked,
“Why not hydrogen-pow-
ered cars?” you could be in
for a long night. May I get

you an espresso?
I get this question a lot. People

wonder, given the current limits of
battery technology, whether a hy-
drogen-powered car, using a fuel
cell device to convert compressed
hydrogen into electricity, would
have longer range and quicker re-
fill/recharge times.

Yes, if first you have the hydro-
gen. Preferably liquid hydrogen.

People assume hydrogen is abun-
dant. It isn’t—not in a readily us-
able form. Atomic hydrogen bonds
tightly to whatever is around. In
the case of hydrocarbons, hydrogen
has a death grip on compounds of

BY DAN NEIL

If the aim of energy policy is to find fuel sources with low- or zero-carbon emissions, the clear winner is
hydrogen. But the clingy, promiscuous element still hasn’t delivered us to the promised land.

Why Doesn’t the World Have
More Hydrogen-Powered Cars?
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