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energy remains robust. So long as existing oil
fields—no matter their carbon footprint—re-
main profitable, they are likely to remain in
production long after big-name multinational
companies walk away.

There are still roughly 170 billion barrels
of thick, tar-like bitumen under boreal for-
ests in the Canadian province of Alberta, the
largest amount outside of Saudi Arabia, Ven-
ezuela and Iran. Domestic companies such as
Canadian Natural Resources Ltd., Suncor En-
ergy Inc., Cenovus Energy Inc. and Imperial
Oil Ltd, an affiliate of Exxon Mobil Corp., ex-
tracted more crude from those fields in last
year’s third quarter than the same period a
year earlier.

Politicians and others pushing for a rapid
transition to cleaner energy sources face a
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BY VIPAL MONGA

One of Dirtiest Oil Patches
Is PumpingMore Than Ever
Local producers have replaced multinationals in Canada’s oil sands

 Russia says it is ending
mission in Kazakhstan....... A16

Russia’s deputy foreign
minister said talks with the
U.S. over the security situation
in Ukraine had stalled and
suggested that Moscow could
dispatch a military deploy-

ment to Venezuela and Cuba,
as the Kremlin seeks to pres-
sure Washington to meet its
demands to halt Western mili-
tary activity that Russia
claims pose a threat.

Deputy Foreign Minister
Sergei Ryabkov said Thursday
that Moscow couldn’t exclude
dispatching “military infra-
structure” to Venezuela or
Cuba if tensions with Washing-
ton—which have soared in re-
cent weeks over a huge buildup
of Russian troops on Ukraine’s
border—continue to rise.

“I don’t want to confirm
anything, I will not rule out
anything….Depends on the ac-
tions of our American col-
leagues,” Mr. Ryabkov told pri-
vately owned Russian-language
television network RTVi in an
interview in Moscow. Mr. Ryab-
kov said he saw no immediate
grounds for fresh talks with
the U.S., after several rounds of
negotiations this week yielded
little progress in defusing the
crisis in Ukraine.

In Washington later, White
House national security adviser
Jake Sullivan said U.S. and Eu-
ropean officials would confer in
the coming days, but that no
dates have been set for further
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By AnnM. Simmons,
Courtney McBride

and Laurence Norman

BY BRENT KENDALL
AND JESS BRAVIN

markets once dominated by
Wall Street banks such as con-
sumer finance, mortgages and
asset-based lending. Pension
systems, insurers and endow-
ments are shunting billions of
dollars into the high-yielding
funds because returns from
conventional fixed income
have been anemic for years.

“We think this market
dwarfs the alternatives mar-
ket,” Apollo Global Manage-
ment Inc. Chief Executive Offi-
cer Marc Rowan said at the
firm’s investor day in October.
The figure could be as great as
$40 trillion, he said. Apollo
manages about $340 billion of
credit investments, much of
them private.

Some see risk where Mr.
Rowan spies opportunity.

Private lending is opaque,
lightly regulated, susceptible
to conflicts of interest and
concentrated among a small
number of large fund manag-
ers, according to Moody’s In-
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‘It Was Like,
“We Can Do
This Now” ’

i i i

Many who recover
from Omicron
live it up a little

BY JULIA CARPENTER
AND ALEX JANIN

The latest Covid-19 surge
and the emergence of the Omi-
cron variant left thousands
with unexpected symptoms at
the worst time. Multitudes
had to cancel holiday plans
and time with families.

One isolation period later,
many of those who recovered
are confident they have
emerged with greater protec-
tion, judging from what they
hear from some medical pro-
fessionals.

And they have emerged
with a newfound desire to live
it up.

Vanessa Marquette, 32, and
PleaseturntopageA9

TORONTO—Major oil companies, under
pressure from investors and environmental-
ists, are fleeing Canada’s oil sands, the
fourth-largest oil reserve in the world and by
some measures one of the most environmen-
tally unfriendly. Investment in existing proj-
ects has stalled, and banks are refusing to
fund new ones.

Nevertheless, oil production there is ex-
pected to continue for at least two more de-
cades. Local companies have stepped in to
keep working the existing mines and wells.
Last year, the oil sands were on track to de-
liver more oil than ever.

Governments and financial institutions are
pushing to wean the world from fossil fuels
to address climate change. But demand for

Private-Lending Boom
LuresMoneyManagers

One of Brigade Capital
Management’s best trades of
2021 was making about one
million loans to U.S. shoppers.

The investment firm made
double-digit returns funding
more than $500 million of
“buy now, pay later” and other
consumer loans used for pur-
chases on digital marketplaces
like Amazon.com Inc., people
familiar with the trade said.

Brigade’s foray into con-
sumer finance is part of a
boom in private credit—lend-
ing by money managers rather
than banks—spreading across
the globe. Funds that make
such loans now control about
$1.2 trillion, nearly twice the
capital they had five years
ago, according to analytics
company Preqin.

In the past, many made
loans for private-equity firms
taking over midsize busi-
nesses. Now they are using
their cash piles to expand into

BY MATT WIRZ

INSIDE

MANSION
Quirky collections are
moving from storage
rooms into living
spaces.M1

U.S. NEWS
Founder of the Oath
Keepers militia group
charged with sedition
in attack on Capitol. A3

CO
LL
IN

CO
U
N
TY

S
H
E
R
IF
F’
S
O
FF
IC
E
/A
P

Russia
Threatens
To Deploy
Troops
Near U.S.
Moscow weighs
sending its military
to Cuba, Venezuela
as Ukraine talks stall

WASHINGTON—The Su-
preme Court blocked the Biden
administration’s Covid-19 vac-
cine-or-testing rules for large
private employers, upending
the government’s most aggres-
sive effort to combat the pan-
demic via the workplace.

The high court, however,
gave the administration on
Thursday more latitude in the
healthcare industry, allowing it
to impose a vaccine mandate
for more than 10 million health-
care workers whose facilities
participate in Medicare and
Medicaid, a holding that leaves
one part of the president’s
Covid-19 playbook in place.

The private-employer re-
quirements, for businesses
with 100 or more employees,
would have applied to an esti-
mated 84 million workers. The
court’s conservative majority,
in an unsigned opinion, said

the Biden administration likely
didn’t have the unilateral
power to impose a mandate
that employers ensure work-
ers were vaccinated or tested
every week for Covid-19. Three
liberal justices dissented.

President Biden in a state-
ment said the high court’s de-
cision to allow the healthcare
vaccine mandate “will save
lives,” but he expressed disap-
pointment that the court
blocked “common-sense life-
saving requirements for em-
ployees at large businesses
that were grounded squarely
in both science and the law.”

Businesses applaud ruling, even
as some plan own mandate... A5

 Omicron appears to have
peaked in U.K. .......................... A7

have adopted mandates for
their workers on their own or
because of local rules, for ex-
ample in New York City.

The Occupational Safety and
Health Administration issued
the private-employer rules in
November. Several parts of the
regulations, including a require-
ment for mask-wearing in the
workplace by unvaccinated peo-
ple, were set to take effect this
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Mr. Biden, a Democrat, also
said Thursday that he is direct-
ing his administration to pro-
cure an additional 500 million
at-home rapid Covid-19 tests to
send to people free of charge,
bringing the total to one billion
following calls from public-
health officials to expand test-
ing amid a surge in cases.

The court’s decision on the
requirements for large employ-
ers was a relief for some busi-
nesses, especially those that
have said imposing a mandate
would make it harder for them
to compete for and keep work-
ers. Other businesses already

Court Blocks Biden Vaccine Rule
Justices halt federal
mandate for big private
employers, but allow
health-worker edict

As President Visits Hill, Sinema Says Filibuster Should Stand
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VOTES: President Biden expressed doubts Democrats would pass their elections legislation after Sen. Kyrsten Sinema (D.,
Ariz.) reiterated that she wouldn’t support rules changes that would ease the bill’s path around Republican opposition. A4
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News

The Supreme Court
blocked the Biden adminis-
tration’s Covid-19 vaccine-
or-testing rules for large
private employers, but al-
lowed a vaccine mandate
for more than 10 million
healthcare workers whose
facilities participate in Medi-
care and Medicaid. A1, A5
 Russia’s deputy foreign
minister said talks with
the U.S. over the security
situation in Ukraine had
stalled and suggested
Moscow could dispatch a
military deployment to
Venezuela and Cuba. A1
Russian-led troops de-
ployed in Kazakhstan to help
tamp down antigovernment
violence have completed their
mission and are preparing to
withdraw, Moscow said. A16
 Eleven people including
Stewart Rhodes, the leader of
the right-wingmilitia group
the Oath Keepers, were in-
dicted on charges of seditious
conspiracy, marking an esca-
lation of the Justice Depart-
ment’s investigation into the
attack on theU.S. Capitol.A3
 The House panel investi-
gating the assault on the
Capitol issued subpoenas to
Alphabet, Meta Platforms,
Reddit and Twitter. A3
 Biden expressed doubts
that Democrats would pass
their elections legislation,
bowing to political realities
that left party leaders shy of a
path forward in theSenate.A4
 The president said he is
directing his administration
to procure 500 million addi-
tional at-home rapid Covid-19
tests, doubling the number
the U.S. plans to send to
Americans free of charge. A5

Navient said it would
cancel $1.7 billion in pri-

vate student debt for about
66,000 borrowers to resolve
claims that it engaged in de-
ceptive lending practices. A3
 Biden will nominate
Sarah Bloom Raskin, a for-
mer top Treasury Depart-
ment official, to serve as the
Fed’s top banking regulator,
the White House said. A2
 Lael Brainard, appearing
at her confirmation hearing
to be the Fed’s No. 2 official,
said efforts to reduce infla-
tion are the central bank’s
“most important task.” A2
Producer prices closed out
2021 near the highest level
in over a decade, though De-
cember showed a slight cool-
ing of producer inflation. A2
Major U.S. stock indexes
fell, dragged down by tech
shares, with the Nasdaq, S&P
500 and Dow losing 2.5%,
1.4% and0.5%, respectively.B9
Delta Air Lines said it ex-
pects to shake off the impact
of Omicron, which knocked
the company’s operation off
course and damped revenue
at the end of the year. B1
Microsoft’s board said it
would review the company’s
sexual-harassment and gen-
der-discriminationpolicies and
unveil a summary of the re-
sults of past investigations.B1
 Shares of TPG rose 15%
in their stock-market de-
but, notching a valuation
of roughly $10.4 billion for
the private-equity firm. B9
 TSMC said it would in-
crease its investment to
boost production capacity
by up to 47% this year amid
the global chip crunch. B4
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University of California, Los
Angeles School of Law, shared
a 1940s advertisement for
French dressing on social me-
dia. In some editions Thursday,
a Page One article about French
dressing incorrectly said the ad
was from the 1950s.

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.

Chinese Foreign Minister
Wang Yi said China was willing
to offer law enforcement and
security support to Kazakhstan.
A World News article Tuesday
about Russian President Vladi-
mir Putin defending the deci-
sion to send troops to Kazakh-
stan incorrectly said that China
had offered special-operations
forces. Also, in some editions a
Page One What’s News sum-
mary incorrectly said China
had offered special forces.

Diana R. H. Winters, deputy
director of the Resnick Center
for Food Law and Policy at the

For workers, it is great
news: The U.S. labor market is
nearing, or may already be at,
its ideal state of “full employ-
ment.” But for the economy as
a whole, it risks introducing a
new source of upward pres-
sure on inflation.

Full employment refers to a
labor market in which just
about anyone who wants a job
can get one, without wages and
prices rising out of control. It is
the ideal of a healthy, steadily
growing economy. In theory,
once employment passes that
level, wage pressures start to
build which employers may
pass along in prices.

While economists don’t
agree on a single definition of
full employment, some see
signs the U.S. is getting there
or may have already passed it:
plummeting unemployment
and accelerating wage growth.

The Federal Reserve under
Chairman Jerome Powell has
resisted precisely defining full
employment, sometimes called
maximum employment. One
guidepost comes from its pro-
jections of where the unem-
ployment rate will settle in the
long run. In December, most
officials thought that was
around 4%.

By that measure, the U.S. is
already there. In December,
the unemployment rate fell to
3.9%, down from 6.7% a year
earlier, the Labor Department
said last week. Economists
surveyed by The Wall Street
Journal expect it to reach 3.5%
at the end of this year.

Meanwhile, employers
added just 199,000 jobs last
month, less than half the aver-
age monthly gain for all of
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CORRECTIONS AMPLIFICATIONS

Average rate on 30-year
fixedmortgage

Source: Freddie Mac
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Mortgage rates have hit
their highest level since March
2020, the month the coronavi-
rus pandemic took hold in the
U.S. and roiled markets.

The average rate for a 30-
year fixed-rate loan was 3.45%
for the week ended Thursday,
according to mortgage finance
giant Freddie Mac, up from
3.22% a week ago.

Expectations that the Fed-
eral Reserve will raise interest
rates multiple times this year
are driving up mortgage rates,
which are closely tied to the
10-year U.S. Treasury note.

Rates have now risen for
three straight weeks. A year
ago, the rate on America’s
most popular home loan was
2.79%, just above its record
low of 2.65%. Still, rates re-
main near historic lows.

Higher borrowing costs,
combined with high home
prices, could push some would-
be buyers out of the market.
The median price for existing
homes rose 13.9% in November
from a year earlier to
$353,900, according to the Na-
tional Association of Realtors.

“Given the fast pace of home
price growth, [higher rates]
will likely dampen demand in
the near future,” Sam Khater,
chief economist at Freddie
Mac, said.

Mortgage payments are al-
ready less affordable relative to
income than at any time since
2008, according to the Federal
Reserve Bank of Atlanta. In
early 2021, Americans needed
about 29% of their income to
cover a mortgage payment on a
median-priced home, the At-
lanta Fed estimated. That rose
to 33% by October.

BY ORLA MCCAFFREY

Mortgage
Rates Hit
Highest
Since 2020

Prices that suppliers are
charging businesses and other
customers closed out 2021
near the highest level in over
a decade, though December
showed a slight cooling of pro-
ducer inflation.

The Labor Department said
Thursday that its producer-
price index rose 0.2% in De-
cember from November, the
slowest pace since November
2020 and down sharply from a
revised 1.0% the prior month—
a possible sign of easing infla-

BY GWYNN GUILFORD

U.S. NEWS

tionary pressures in the U.S.
supply chain.

However, prices remain
much higher than they were a
year ago, climbing 9.7% on a
12-month basis, down just
slightly from November’s re-
vised 9.8% rise, the fastest
since records began in 2010.

The producer-price num-
bers, which generally reflect
supply conditions in the econ-
omy, suggest that uncomfort-
ably high consumer inflation
will persist in 2022, though
the pace of price gains might
begin to slow or gradually re-
verse.

The consumer-price index
hit a 39-year high of 7% in De-
cember, the Labor Department
said Wednesday.

Mahir Rasheed, U.S. econo-
mist at Oxford Economics, said

that though the slowdown in
producer-price inflation was
encouraging, he expects infla-
tion to remain high through-
out the U.S. supply chain in
early 2022.

He added that the effects of
the Omicron variant could
push them up further.

“Persistent supply disrup-
tions will pin producer prices
near record levels in the near
term, especially given a rapidly
spreading Omicron variant that
will fan inflation pressures,” he
said.

The numbers add to the evi-
dence that the Federal Reserve
will begin raising rates in
March, Mr. Rasheed said.

Much of the producer-price
index’s deceleration came
from a drop in energy prices,
which declined 3.3% last

month, as well as a slighter
decrease in food prices.

What are known as core
prices, which exclude volatile
food and energy components,
rose 0.5% from the month be-
fore, down from a revised 0.9%
in November. On a 12-month
basis, core prices leapt 8.3%,
the fastest pace on record.

Core-goods prices rose 0.5%
from November, slower than
the pace for much of the last
year, though still much higher
than the 0.1% average growth
in the decade before the pan-
demic.

Economists and the Federal
Reserve expect inflation to
ease this year as supply bot-
tlenecks clear and demand
normalizes but say it is hard
to estimate how fast that
might happen.

Producer Prices Cool Off a Bit
Data suggest letup in
supply-chain pressure
but continued high
consumer inflation

Producer-price index,
percentage change
froma year earlier

Source: Labor Department
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they are now pressuring—or
will soon pressure—their em-
ployers to raise their pay to
keep up with inflation. In turn,
businesses will raise prices to
maintain profit margins.

Dr. Sohn predicts wages will
rise between 5% and 6% this
year, faster than his 2022 pro-
jection for inflation of between
3% and 4%. “The wage price
spiral has begun,” Dr. Sohn
said. “Once it starts, it just
doesn’t die down on its own.”

Higher wages are good for
workers only if they aren’t
eaten up by inflation. In
theory, if wages grow faster
than workers’ productivity, ei-
ther prices must go up or
profit margins must narrow.

The American Bankers As-
sociation said this week it ex-
pects wages to grow between
4.5% to 5% this year, and that
businesses will respond by in-
vesting in technology. Such in-
vestments typically improve

2021. Hourly wages rose 4.7%
in December from a year ear-
lier, far higher than the 2.9%
gain in 2019. Workers are quit-
ting at the highest rate on re-
cord, often for higher pay.

On the surface, that sug-
gests there simply aren’t many
workers left to hire and that
the recovery has run its
course. With inflation at a
near-40-year high of 7% in De-
cember, conditions seem to
meet the textbook definition
of full employment.

Sung Won Sohn, a professor
of finance and economics at
Loyola Marymount University,
said the U.S. is above full em-
ployment. He points to anec-
dotal evidence that higher
wages are contributing to
higher inflation, even if they
aren’t the main driver right
now. Dr. Sohn says that for
most workers, consumer prices
rose faster than their wages
over the past year, and that

productivity, allowing compa-
nies to reduce costs by making
more with less. The group be-
lieves that inflation will cool
to 3% this year as supply-chain
bottlenecks ease.

The debate over whether
full employment has been
achieved hinges largely on the
size of the labor force, which
was 1.4% smaller, or 2.9 mil-
lion people fewer, in December
than before the pandemic. Are
those people gone for good, or
will some come off the side-
lines and apply for jobs?

Through August, roughly
2.4 million workers retired
early because of the pandemic,
according to the Federal Re-
serve Bank of St. Louis. Most
are unlikely to return.

Dr. Sohn thinks some work-
ers have opted to stay home
and raise their children while
their spouses work. “Their at-
titudes are totally different
about employment,” Dr. Sohn
said. “They are really not in a
hurry to come back to work.”

Others think the labor mar-
ket has more room to run.

Some economists point out
that the U.S. still has roughly
3.6 million fewer jobs than
just before the pandemic. They
say the unemployment rate is
artificially low because of the
depleted pool of job hunters
which they attribute to
Covid-19, a shortage of child
care and virus-related school
closures that are keeping
workers on the sidelines. In
coming months as vaccination
or immunity reduce illness or
fear of it and household sav-
ings are depleted, workers will
return to the labor force, these
economists say.

—Nick Timiraos
contributed to this article.

BY JOSH MITCHELL

At Full Employment, Risks Emerge
Is the U.S. at full employment? The unemployment rate has
slipped under the Fed’s long-run estimate of 4%, yet the share
of prime-ageworkers remains below pre-pandemic levels.

Share of U.S. adults 25 to 54
years oldwith a job

U.S. unemployment rate

Sources: Labor Department (participation, unemployment rates); Federal Reserve (long-run estimate)
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President Biden will nomi-
nate Sarah Bloom Raskin, a for-
mer top Treasury Department
official, to serve as the Federal
Reserve’s top banking regula-
tor, the White House said.

If confirmed by the Senate,

Ms. Raskin, a former Fed gov-
ernor, would become the cen-
tral bank’s vice chairwoman of
supervision, the government’s
most influential overseer of the
American banking system.

Mr. Biden also plans to nom-
inate two economists for other
Fed board seats: Lisa Cook, a
professor of economics and in-
ternational relations at Michi-
gan State University; and Philip
Jefferson, a professor and ad-
ministrator at Davidson College
in North Carolina.

The three picks would com-
plete Mr. Biden’s remake of the
Fed board, following his deci-
sion in November to offer a
second term to Fed Chairman
Jerome Powell and nominate
Fed governor Lael Brainard to
become Fed vice chairwoman.

If all of Mr. Biden’s nomi-
nees win Senate approval, Ms.
Raskin and Ms. Brainard would
succeed top officials chosen by
President Donald Trump. Mr.
Biden’s appointees would hold
five of the seven board seats.
Four positions would be held
by women.

The nominations of Ms.
Cook and Mr. Jefferson, who
are both Black, would help Mr.
Biden fulfill his promise to im-
prove diversity atop the central
bank, which in its history has

had only three Black board
members, all of them men. The
most recent was former Fed
Vice Chairman Roger Ferguson,
who left the board in 2006.

Ms. Raskin’s nomination is
likely to hearten progressive
Democrats, some of whom op-
posed Mr. Biden’s nomination
of Mr. Powell, a Republican
first chosen for the top job by
Mr. Trump. They have called
for the Fed to take a tougher
stance in regulating big banks
and a bolder approach in ad-
dressing financial risks posed
by climate change.

In a New York Times opin-
ion article in May 2020, Ms.
Raskin criticized broad-based
emergency-lending backstops
enacted by the Treasury and
Fed to assist businesses during
the pandemic because she be-
lieved they should have taken
steps to prevent lending to oil-
and-gas concerns.

“The decisions the Fed
makes on our behalf should
build toward a stronger econ-
omy with more jobs in innova-
tive industries—not prop up
and enrich dying ones,” she
wrote.

Sen. Patrick Toomey (R.,
Pa.) cited Ms. Raskin’s article
as troubling during a confirma-
tion hearing Thursday for Ms.
Brainard. Ms. Raskin “explicitly
advocated that the Fed allocate
capital by denying it to this
disfavored sector,” Mr. Toomey
said.

With a closely divided Sen-
ate, Mr. Biden needs either uni-
versal support of Democrats to
confirm his nominees or sup-
port from some Republicans.

—Paul Kiernan
contributed to this article.

By Nick Timiraos,
Andrew Ackerman
And Ken Thomas

Biden to Name Raskin for Fed Banking Post

Lael Brainard, at her confirmation hearing for Fed’s No. 2 post, said reducing inflation is the priority.
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Brainard Pledges
To Fight Inflation

Federal Reserve governor
Lael Brainard, the White House
nominee to serve as the central
bank’s No. 2 official, told Con-
gress that efforts to reduce in-
flation are the central bank’s
“most important task.”

Ms. Brainard, who joined the
Fed in 2014, was a forceful ad-
vocate last year for ensuring
that the central bank didn’t pre-
maturely curtail stimulus as
part of a focus on spurring a
robust labor-market recovery.

Her comments Thursday at
a confirmation hearing before
the Senate Banking Committee
are the latest sign of how the
central bank has firmly pivoted
toward fighting inflation. Fed of-

ficials have signaled in recent
days that they could raise inter-
est rates at their meeting in
mid-March.

Ms. Brainard added to those
expectations on Thursday,
pointing to how the central
bank was in the process of end-
ing an asset-buying stimulus
program no later than March.

The Fed’s rate-setting com-
mittee “has projected several
hikes over the course of the
year. We will be in a position to
do that as soon as asset pur-
chases are terminated,” said Ms.
Brainard. “And we will simply
have to see what the data re-
quires over the course of the
year.”

Ms. Brainard called attention
to a swift decline in unemploy-
ment. “But inflation is too high,
and working people around the
country are concerned about

how far their paychecks will go,”
she said. “Our monetary policy
is focused on getting inflation
back down to 2% while sustain-
ing a recovery that includes ev-
eryone.”

Brisk demand for goods and
shortages of intermediate
goods such as semiconductors
have pushed 12-month inflation
to its highest readings in de-
cades.

Core consumer prices, which
exclude volatile food and energy
categories, were up 4.7% in No-
vember from a year earlier, ac-
cording to the Fed’s preferred
gauge, well above the Fed’s 2%
target.

Ms. Brainard said bottle-
necks and other supply-related
issues were contributing to
much higher prices for certain
goods, such as energy and food.

—Nick Timiraos
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Earth experienced one of
its hottest years on record in
2021, with new reports re-
leased Thursday by two fed-
eral agencies showing that
the global average surface
temperature last year reached
its sixth-highest level since
reliable temperature record-
keeping began in 1880.

The average temperature
across land and sea surfaces
in 2021 was 0.84 degree Cel-
sius (1.51 degrees Fahrenheit)
above the average for the
20th century, according to a
report issued by the National
Oceanic and Atmospheric Ad-
ministration.

Last year marked the 45th
consecutive year during
which global surface temper-
atures were above average,
according to the report.

A separate analysis from
the National Aeronautics and
Space Administration said
2021 tied with 2018 for the
sixth-warmest year and was
hotter than all other years
except 2015, 2016, 2017, 2019
and 2020. The years 2020
and 2016 share the tempera-
ture record.

Last year the U.S. recorded
its hottest summer since
1936, according to the report.
Parts of North America, in-
cluding the U.S. Pacific
Northwest and Canada, expe-
rienced record-setting tem-
peratures during a heat wave
that hit in June.

“The long-term trends are
very clear,” said Gavin
Schmidt, director of the
NASA Goddard Institute for
Space Studies and the scien-
tist who led the team that
prepared the agency’s report.
“The last eight years have
been the eight warmest.”

The reports align broadly
with other recent global tem-
perature reports.

Stewart Rhodes, front, leaving a rally held by then-President Donald Trump in Minneapolis in 2019.
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missed the sedition charge,
citing a lack of evidence.

The indictment doesn’t
charge Mr. Rhodes—a graduate
of Yale Law School who briefly
practiced law in Montana—
with directly participating in
the actions the Oath Keepers
took in the Capitol. But it de-
tails how he created numerous
forums on encrypted commu-
nications apps like Signal to
coordinate plans with other
members of the group almost
immediately after the Novem-
ber 2020 election, purchased
weapons and other supplies to
bring to Washington, and
helped plan and coordinate
Oath Keeper activities on the
day of the attack.

“We aren’t getting through
this without a civil war. Too
late for that. Prepare your
mind, body, spirit,” Mr.
Rhodes wrote to fellow Oath
Keepers on Nov. 5, 2020, ac-
cording to the indictment

into Washington in support of
Oath Keepers operations, pros-
ecutors say.

Mr. Rhodes had been under
investigation for his role in
the riot since at least late
April, when FBI agents sur-
rounded him in unmarked ve-
hicles in Lubbock, Texas,
seized his iPhone and served
him a search warrant.

U.S. sedition laws, dating to
the early days of the Civil War
when President Lincoln and
Congress sought to punish
armed resistance to the
Union, have been used spar-
ingly and not always success-
fully over the past 160 years.
In 2010, the Justice Depart-
ment leveled the charge
against members of a Michi-
gan-based militia group ac-
cused of plotting to kill a local
police officer as part of a plan
to spark an uprising against
federal law enforcement. A
federal judge in 2012 dis-

Prosecutors allege the
group headed for the House
was searching for Speaker
Nancy Pelosi, who had been
evacuated from the chamber
by her security detail when
the breach began. The Oath
Keepers who tried to breach
the Senate side were repelled
by law enforcement, the in-
dictment says.

A further group of Oath
Keepers that prosecutors
called “Stack Two” breached
the Capitol roughly 45 minutes
later, they said, and tangled
with police trying to guard the
Capitol Rotunda in the center
of the building. Police used
chemical spray to maintain or-
der, prosecutors say.

The Oath Keepers allegedly
also had an armed “Quick Re-
action Force” stationed at a
Comfort Inn in Arlington, Va.,
and other locations just out-
side the capital. They were
prepared to ferry weapons

levied against dozens of other
defendants in the Jan. 6 inves-
tigation. Seditious conspiracy
is a rarely used statute with a
much stiffer penalty directed
against those who conspire to
use force to overthrow the
government, impede its laws
or seize its property.

A conviction isn’t contin-
gent on the conspiracy being
successful and carries a maxi-
mum sentence of 20 years in
prison, though defendants
rarely receive that. Mr. Rhodes
is also charged with numerous
other counts related to ob-
struction of an official pro-
ceeding, which could factor
into any sentencing decision if
he is found guilty.

Prosecutors say Mr. Rhodes
and other members of the
Oath Keepers used encrypted
communications apps to coor-
dinate a series of actions lead-
ing up to their actions on Jan.
6, including organizing into
teams and amassing weapons
in the Washington area.

Once protesters had
breached the Capitol perime-
ter, prosecutors say, members
of the Oath Keepers marched
into the Capitol as a team in
“stack formation,” a single-file
military tactic. The group then
split up, with half of the Oath
Keepers headed for the U.S.
Senate chamber while the
other half set out for the
House of Representatives on
the other end of the Capitol
building, according to the in-
dictment.

ing the latest indictment,
more than three dozen mem-
bers or affiliates of the Oath
Keepers and another far-right
group, the Proud Boys, have
been arrested in connection
with the attack on the Capitol.
The Justice Department has
charged more than 725 people
to date in the attack, in which
supporters of former President
Donald Trump overwhelmed
police officers and flooded the
building.

The Oath Keepers, created
by Mr. Rhodes in 2009, at-

tracted many members with
military or law-enforcement
backgrounds as the group
gained attention from its in-
volvement in Western ranch-
ers’ and miners’ confronta-
tions with federal agencies
over land use. The group’s
credo is that members’ loyalty
is to the U.S. Constitution, not
any local or federal leader. Mr.
Rhodes said in 2013 he wanted
to see a “restoration of the mi-
litia in this country.”

The seditious-conspiracy
charges against Mr. Rhodes
and the 10 others are distinct
from the conspiracy charges

U.S. NEWS

WASHINGTON—Eleven peo-
ple including Stewart Rhodes,
the leader and founder of the
right-wing militia group the
Oath Keepers, have been in-
dicted on charges of seditious
conspiracy, marking an escala-
tion of the Justice Depart-
ment’s investigation into the
attack on the U.S. Capitol on
Jan. 6 last year.

An indictment unsealed
Thursday accused Mr. Rhodes,
56 years old, of organizing an
armed plot to storm the Capi-
tol and stop the certification
of President Biden’s election
victory.

The case marks the first
time the Justice Department
has filed charges of sedition
related to the attack and
comes days after Attorney
General Merrick Garland prom-
ised that prosecutors would
charge anyone responsible for
the Capitol riot “at any level,”
not just those who breached
the building. Mr. Rhodes didn’t
enter the building that day, but
prosecutors said he directed
his followers there, setting in
motion the violence.

His lawyer, Jonathon Mose-
ley, said he was on the phone
with Mr. Rhodes on Thursday
afternoon when agents
showed up at his client’s home
in Granbury, Texas.

Prosecutors described the
10 other people as affiliated
with the Oath Keepers. Count-

BY SADIE GURMAN
AND BYRON TAU

Oath Keepers Head
Gets Sedition Charge

McCarthy rejected the request,
saying that it was politically
motivated.

The panel is led by Mr.
Thompson and Vice Chair-
woman Liz Cheney (R., Wyo.).
The investigation is looking
into the causes and security
failures of the attack on the
Capitol, when supporters of Mr.
Trump stormed the building
and temporarily disrupted the
certification of Democrat Joe
Biden’s presidential election
win.

The panel has demanded
records from a number of so-
cial-media companies over the
past several months.

through this process,” Alpha-
bet said in a statement.

Meta spokesman Andy
Stone said that “Meta has pro-
duced documents to the com-
mittee on a schedule commit-
tee staff requested—and we
will continue to do so.”

Twitter declined to com-
ment.

The committee’s latest
round of subpoenas comes a
day after it asked House Re-
publican leader Kevin McCar-
thy of California to voluntarily
provide information about his
conversations with then-Presi-
dent Donald Trump before,
during and after the riot. Mr.

letter to Meta, Mr. Thompson
cited public reports that the
company’s platforms, which in-
clude Facebook, were used to
spread messages of violence and
for efforts to mobilize people to
challenge the election results.

A Reddit spokesperson said
the company had received the
subpoena and would continue
to work with the committee on
its requests.

“We’ve been actively coop-
erating with the Select Com-
mittee since they started their
investigation, responding sub-
stantively to their requests for
documents, and are committed
to working with Congress

these matters, which were
based on unfounded claims, al-
lows us to avoid the additional
burden, expense, time and dis-
traction to prevail in court,”
said Mark Heleen, Navient’s
chief legal officer.

Navient has faced numerous
lawsuits in recent years that
alleged the company engaged
in unfair and deceptive con-
duct against borrowers, in-
cluding steering those with
federal loans toward plans
that would allow them to stop
making payments but in which
interest continued to accrue,
rather than toward plans in
which monthly payments are
tied to borrowers’ income.

Last March, a Seattle-area
judge ruled that the company
had broken a consumer pro-
tection law in a case brought
by Washington’s attorney gen-
eral.

Lindsey Clark hopes the
settlement will apply to her.
Mrs. Clark, 32 years old, who
works in Washington, D.C., ac-
crued about $100,000 in stu-
dent loans while earning an
undergraduate degree from
Yale University and a master’s
degree from Columbia Univer-
sity, where she studied inter-
national affairs. Her debt has
since ballooned to $206,000
after she placed her loans in
forbearance, limiting her
monthly payments while they
racked up interest.

When she heard about the
settlement, she was elated. “I
thought, great, they are finally
being brought to justice,” she
said.

The agreements resolve all
six outstanding state lawsuits
against Navient, the company
said. As part of the settlement,
the company will make a one-
time payment of approximately
$145 million to the states.

A former unit of student
loan giant Sallie Mae said it
would cancel $1.7 billion in
private student debt for about
66,000 borrowers to resolve
claims that it engaged in de-
ceptive lending practices.

Navient Corp., a student
loan servicer that split off
from Sallie Mae in 2014,
agreed to the sum in a settle-
ment with 40 state attorneys
general. The loans are private
loans, so the losses will be
covered by Navient’s investors
rather than the federal gov-
ernment.

Nearly all the canceled
loans originated at Sallie Mae
from 2002 to 2010, at a time
when student debt soared, on
its way to becoming the sec-
ond-highest form of household
credit after mortgages. Sallie
Mae was at the forefront of
that boom, both as the biggest
originator of private loans as
well as the biggest lender un-
der a federal program that
guaranteed student loans.

The loans primarily went to
borrowers with poor credit,
and who attended schools
with shaky records, including
many for-profit schools, ac-
cording to a website run by
the settlement administrator.
All of the loans forgiven in the
agreement were in default.

“For too long, Navient con-
tributed to the national stu-
dent debt crisis by deceptively
trapping thousands of stu-
dents into more debt,” said
New York Attorney General
Letitia James.

As part of the agreement,
Navient continued to deny the
claims that the company has
harmed any borrowers. “The
company’s decision to resolve

BY GABRIEL T. RUBIN
AND DOUGLAS BELKIN

Student Debt Erased
As Part of Settlement

A report released Jan. 10
by the European Union’s Co-
pernicus Climate Change Ser-
vice ranked 2021 as the fifth-
warmest year on record.
Another climate research or-
ganization, the independent
nonprofit Berkeley Earth,
said 2021 tied with 2018 and
2015 as the sixth-warmest
year on record in its annual
analysis published Thursday.

Roughly 8% of the planet’s
surface, home to 1.8 billion
people, experienced the high-
est average temperatures
ever recorded in those re-
gions, according to the Berke-
ley Earth report.

“Even if it is not the most
extraordinary where you are,
there are going to be people
who are pushing up against
unprecedented conditions,”
said Dr. Robert Rohde, a
Berkeley Earth scientist who

worked on the report.
Global temperature data is

collected by tens of thou-
sands of thermometers
mounted on weather stations,
ocean buoys and ships, Dr.
Schmidt said. NASA and
NOAA are among a handful of
organizations that collate this
data annually to estimate
global temperatures.

“You don’t expect a perfect
increase exactly from year to
year,” said Russell Vose, chief
of the analysis and synthesis
branch at NOAA’s National
Centers for Environmental In-
formation and one of the sci-
entists who prepared the
agency’s report. “It’s going to
bounce around a little bit.
That’s why climate science
tends to look at longer peri-
ods of time, decades and cen-
turies, and that’s when the
real trends tend to emerge.”

The long-term trend of ris-
ing global temperature is be-
ing driven by emissions of
greenhouse gases, Dr.
Schmidt said in reference to
carbon dioxide and other
heat-trapping gases in the at-
mosphere. Many studies have
shown that greenhouse gases
released into the air by the
burning of fossil fuels are the
primary driver of climate
change.

The 2021 global average
temperature was 1.04 degrees
Celsius (1.87 degrees Fahren-
heit) above the average re-
corded between 1880 and
1900, according to the NOAA
report.

Scientists often use this
period as a benchmark that
represents global tempera-
tures before the Industrial
Revolution and the wide-
spread burning of fossil fuels.

BY NIDHI SUBBARAMAN

Earth Logs Sixth-Hottest Year on Record
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months of engagement, we
still do not have the docu-
ments and information neces-
sary to answer those basic
questions.”

The committee said it has
been investigating the role of
social-media platforms in ef-
forts to overturn the 2020
election results and what the
companies might have known
about the spread of extremism
in the lead-up to Jan. 6, 2021.

Mr. Thompson said in a letter
to Alphabet that its YouTube
platform was used for commu-
nications related to the Jan. 6
attack and to spread misinfor-
mation about the election. In a

of misinformation, efforts to
overturn the 2020 election,
domestic violent extremism
and foreign influence in the
2020 election.

“Two key questions for the
Select Committee are how the
spread of misinformation and
violent extremism contributed
to the violent attack on our
democracy, and what steps—if
any—social-media companies
took to prevent their plat-
forms from being breeding
grounds for radicalizing peo-
ple to violence,” the commit-
tee’s chairman, Rep. Bennie
Thompson (D., Miss.), said.
“It’s disappointing that after

The House select committee
investigating the Jan. 6, 2021,
attack on the U.S. Capitol is-
sued subpoenas to four social-
media companies as part of its
investigation into the riot and
its causes.

The committee issued sub-
poenas to Google parent com-
pany Alphabet Inc., Meta
Platforms Inc., Reddit Inc.
and Twitter Inc., after receiv-
ing what the committee called
inadequate responses to its
prior requests for information.
The committee is demanding
records related to the spread

BY ALEXA CORSE

Jan. 6 Panel Subpoenas Social-Media Companies

The country’s
sedition laws date to
the early days of the
CivilWar.
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Co. to finance Ms. Kardashian’s
fee and other expenses would
have hurt its stock and banks
wouldn’t lend to the startup at
affordable rates, he said.

“At that point we had used
all our resources getting the
drug approved,” Mr. Coric
said. “The level of spend on
our direct-to-consumer mar-
keting and social media is very
high, and you have to be able
to do that.”

Biohaven’s biggest competi-
tor in migraine treatment is
AbbVie Inc., which has a mar-
ket capitalization roughly 29
times that of Biohaven.

Kishen Mehta, a healthcare
stock investor and adviser to
Mr. Coric, introduced him to
Sixth Street Partners, a San
Francisco-based $60 billion al-
ternative asset manager with a
growing private debt business.
The firm’s healthcare team
lent Biohaven $500 million in
2020—a small part to pay Ms.
Kardashian’s fee—and an addi-
tional $250 million in Septem-
ber as its battle with AbbVie
heated up.

The loans charge a roughly
10% interest rate but they
bought Biohaven the time to
boost sales and to complete an
alliance this month with phar-
maceutical giant Pfizer Inc.

Ready for takeoff
The Delta Air Lines Inc.’s

Airbus A220 operating be-
tween Dallas and Minneapolis
this week is one of 324 air-
craft Castlelake LP currently
invests in through loans and
leases with global airlines. The
109-passenger jet has played a
bit part in Delta’s fight to
weather the pandemic.

Minneapolis-based Castle-

of the purchases, the people
said. Overall returns well ex-
ceeded 20% last year, one of
the people said.

Brigade grew comfortable
with the trade because it has
researched the performance of
Affirm loans bundled into
bonds for years and because
most of the loans come due in
about six months, the people
said. Consumer loan-backed
bonds paid off handsomely in
2020 when borrowers used
government stimulus pay-
ments to pad savings and re-
pay debt.

Cash for Kardashian
Entrepreneur Vlad Coric

landed celebrity Khloé Kar-
dashian as a spokeswoman for
his company’s new migraine
drug Nurtec in 2020—he just
had to find the money to pay
her. Selling more shares in Bio-
haven Pharmaceuticals Holding

Private debt assets under
management

Source: Preqin
Note: 2021 figure as of June
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lake bought the plane from
Delta during the travel-industry
panic of 2020 in a deal that al-
lows Delta to keep the jet in ex-
change for regular lease pay-
ments, much like a loan. The
firm, which also buys mort-
gages and consumer loans, has
been financing planes for 16
years but its aircraft lending
grew a lot in recent years as
banks pared back.

“The banks pulled in their
horns and stopped lending,”
said Castlelake Chief Invest-
ment Officer Evan Carruthers.
Castlelake has invested about
$7 billion in aircraft deals since
the start of the pandemic, one-
third of its $21 billion of assets
under management, he said.

Castlelake clients like the
investments because they en-
sure long-term income
streams—aircraft leases can
last as long as 25 years—and
they pay around 10%, after ac-
counting for the use of bor-
rowed money to boost returns,
Mr. Carruthers said.

Scoring down under
Ares Management Corp. is

one of the biggest private-debt
investment firms in the world
and it is growing at breakneck
speed. The company raised
about $36 billion for direct
lending funds in the 12 months
ended Sept. 30, bringing total
assets under management in
the strategy to $126 billion.

Ares invests the money in
real estate, corporate loans,
infrastructure projects and
other niche markets, like
sports franchises.

“We’ve been investing in
sports credit for a long time
but we’ve become more orga-
nized in the last two to three
years and having a dedicated
effort drives scale,” said Jim
Miller, co-head of U.S. direct
lending at Ares.

The firm recently lent hun-
dreds of millions of dollars to
the San Diego Padres, the Ot-
tawa Senators, a mixed mar-
tial arts league and, in May, to
Rugby Australia. Over a year
into the global pandemic, Aus-
tralia’s national rugby organi-
zation had cut staff and ex-
penses to the bone and was
looking for cash.

Management was looking to
sell a stake to private-equity in-
vestors but it needed some-
thing “fast and flexible,” Chair-
man Hamish McLennan said.
“What Ares provided us was
time to get our house in order.”

vestors Service. That poses
risks to the financial system.
“The economy is increasingly
exposed to the governance and
risk management of these as-
set managers,” the ratings
firm said in a recent report.

Money dedicated to private
debt should hit $2.69 trillion by
the end of 2026, according to
research by Preqin, making it
the fastest-growing industry
the firm measures. Many of the
funds also borrow money from
banks to make more loans,
boosting lending capacity.

The flood of cash has
reached some unexpected
places. Yield-hungry investors
like pension funds—expecting
low future returns on tradi-
tional stocks and bonds after
the pandemic run-up—are pay-
ing money managers to hop-
scotch the globe looking for
borrowers that traditionally re-
lied on banks, venturing into
everything from aircraft leasing
to sports franchises.

Shopping for loans
New York-based Brigade

manages about $30 billion,
mostly investing in junk-rated
corporate debt since its found-
ing in 2006. Much of its recent
growth, though, came from
funds that buy public securiti-
zations: bonds backed by bun-
dles of mortgage, corporate and
consumer loans.

The firm had been purchas-
ing bonds backed by online
shopping loans for several
years when it approached digi-
tal finance service Affirm
about buying loans privately
in bulk. Affirm started supply-
ing Brigade with the high-
yielding debt in early 2021.

The loans averaged $500 to
$700 each, for purchases from
brands such as Apple Inc. and
Priceline.com by borrowers
with FICO scores around 700,
the people familiar with the
trades said. Interest rates on
the loans are much higher
than those of the bonds Affirm
sells in the public market and
Brigade boosts returns by us-
ing borrowed money for some

ContinuedfromPageOne

but the statements extin-
guished those slim hopes.

“While I continue to support
these bills, I will not support
separate actions that worsen
the underlying disease of divi-
sion infecting our country,” Ms.
Sinema said. She cited the split
in the Senate, and Democrats’
narrow majority in the House
as voters ask both parties to
“work together and get stuff
done for America.”

Democrats are pushing to
pass changes to elections law
nationwide, which they say are
needed to protect voter access
to the polls but Republicans
criticize as a politically moti-
vated federal overreach into
matters best left to states.

White House spokeswoman
Jen Psaki said that during the
lunch, Mr. Biden was focused
on speaking directly to the
caucus and not on Ms.
Sinema’s comments. A person
familiar with the matter said
the White House had been no-
tified of her floor speech in

advance.
Mr. Biden hosted Mr. Man-

chin and Ms. Sinema at the
White House late Thursday,
and they had a candid and re-
spectful exchange of views, an
official said.

Some Democrats aired frus-
trations with the holdout sen-
ators. At the lunch, Mr. Biden
didn’t call out Ms. Sinema or
Mr. Manchin by name, Sen.
Tammy Duckworth (D., Ill.)
said. But, she added, “Let’s be
real, we’ve all been addressing
these points to them for the
last however many confer-
ences we’ve had.”

Rep. Ruben Gallego (D.,
Ariz.), whom some activists
want to challenge Ms. Sinema in
a primary in 2024, singled her
out in a floor speech. “We won’t
shrink from protecting our de-
mocracy,” he said. “It’s past
time for the U.S. Senate and
Sen. Sinema to do the same.”

Senate Minority Leader
Mitch McConnell (R., Ky.), who
has criticized efforts to weaken

the filibuster, called Ms.
Sinema’s remarks important.
“She has, with a conspicuous
act of political courage, saved
the Senate as an institution,”
he said.

Democrats have long pushed
the measures, which include

making Election Day a national
holiday and expansive new
mail-in voting requirements,
but a string of voting measures
passed in GOP-controlled state
legislatures have given them a
new drive to act. Republicans
call the Democratic measures
an effort to grab power from
the states and unfairly malign
requirements such as voter ID

designed to strengthen elec-
tion integrity.

The current package headed
to the Senate combines “The
Freedom to Vote Act” with a
separate measure named after
the late civil-rights leader Rep.
John Lewis of Georgia.

Since the start of the year,
Mr. Biden has bet much of his
political capital on voting
rights, which advisers see as a
critical issue for the Demo-
cratic base, despite doubts
about its prospects. Mr. Bi-
den’s meeting Thursday with
Senate Democrats was seen as
a last-ditch, personal attempt
to try to win over holdouts.

The appeal followed on a fi-
ery speech Tuesday in which
he compared opponents of the
voting overhaul to segrega-
tionists and traitors, drawing
praise from activists skeptical
of his commitment to the is-
sue but outrage from Republi-
cans who said the rhetoric was
inappropriate.

Senate Majority Leader

Chuck Schumer (D., N.Y.) had
set a deadline of Jan. 17, which
coincides with the holiday
honoring Martin Luther King
Jr., to pass the Democrats’
voting bills. Late Thursday,
Mr. Schumer changed that
plan, saying Democrats would
wait to begin debate on the
measure until Tuesday.

If Republicans again block
the legislation, he said Senate
Democrats would move ahead
with potential changes to the
Senate filibuster rule, which
requires 60 votes to advance
most legislation.

On Thursday, the Demo-
cratic-led House passed a new
elections bill to send to the
Senate, with a vote expected
in coming days. The new bill,
which passed 220-203, wraps
together two bills that previ-
ously passed the House but
were blocked last year by Re-
publicans in the Senate.

—Eliza Collins
and Alex Leary

contributed to this article.

U.S. NEWS

WASHINGTON—President
Biden expressed doubts that
Democrats would pass their
elections legislation, bowing to
political realities that left party
leaders shy of any path forward
in the Senate, just two days af-
ter he cited a grave threat to
democracy in imploring law-
makers to approve the measure.

“The honest-to-God answer
is I don’t know if we can get
this done,” Mr. Biden told re-
porters Thursday after a
closed-door lunch with the
Senate Democratic caucus. He
said he still had hope for what
the party had dubbed its top
priority but added, “One thing
for certain: Like every other
major civil rights bill that
came along, if we miss the
first time, we can come back
and try the second time.”

Mr. Biden’s downbeat as-
sessment put a fine point on
the challenges facing Demo-
crats, who are united around a
sweeping measure to set new
federal standards for voting
but divided over whether to
change the Senate’s rules to
muscle through the bill. In the
50-50 Senate, Democrats lack
the votes to clear a 60-vote
procedural hurdle and could
be guaranteed to pass their
bill only if they lowered to a
simple majority the threshold
for passing legislation.

Shortly before Mr. Biden’s
scheduled lunch with Demo-
crats, Sen. Kyrsten Sinema (D.,
Ariz.) took to the Senate floor
to reiterate that she wouldn’t
support rules changes that get
rid of the Senate’s 60-vote
threshold. Changing filibuster
rules would require the support
of all Democrats. Sen. Joe Man-
chin (D., W.Va.) later reiterated
his own opposition to eliminat-
ing the filibuster. Democrats
had pinned their chances on
changing the senators’ minds,

BY SIOBHAN HUGHES

Outlook Dims for Elections Bill’s Passage
President expresses
doubts as key senator
again voices opposition
to filibuster changes

Senate Minority Leader Mitch McConnell (R., Ky.) has criticized efforts to weaken the filibuster.
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‘Thehonest-to-God
answer is Idon’t
knowifwecangetthis
done,’Mr.Bidensaid.

King Family to Lead
Voting-RightsMarch

The family of Martin Lu-
ther King Jr. will lead a march
in Washington, D.C., on Mon-
day, calling on lawmakers to
pass new federal standards for
elections even after those ef-
forts took a big setback on
Thursday.

The leaders of the march,
set to take place on Martin
Luther King Jr. Day, are urging
people to call on Congress to
enact changes to elections law
nationwide, rather than honor-
ing Dr. King with celebrations
on the federal holiday that
marks his birthday.

They also said they want
to see the Senate change fili-
buster rules to allow Demo-
crats to enact the legislation
with a simple majority rather
than with a 60-vote threshold.
That goal now seems unlikely
after Sen. Kyrsten Sinema (D.,
Ariz.) said Thursday she

wouldn’t support making a rule
change. Without her vote,
Democrats lack the votes to
make any adjustments to the
filibuster.

“History will remember
Sen. Sinema unkindly,” said
Martin Luther King III, chair-
man of the Drum Major Insti-
tute, a nonprofit founded by
Dr. King.

Ms. Sinema said she contin-
ues to support the elections
bills. “But I will not support sep-
arate actions that worsen the
underlying disease of division
infecting our country,” she said.

Despite the setback, the King
family, along with other civil-
rights leaders and voting-rights
advocates, will continue with
their plans for the weekend.

The mobilizations led by
the King family will begin in
Arizona on Saturday, to mark
Dr. King’s actual birth date. The
King family then plans to lead
the march across the Frederick
Douglass Memorial Bridge in
Washington on Monday.

—Joseph De Avila

Funds Tap
Into Private
Lending

City Star, while finding gigs
as a jazz bassist and striving
to establish himself as a
writer. Unsatisfied with his
progress there, he moved to
New York in the 1980s.

He obtained an editing in-
ternship at Harper’s magazine
and later wrote editorials for
the New York Daily News. He
also worked as a contributor
of essays and criticism for a
variety of publications, in-
cluding the National Review,
while establishing himself as
a biographer.

His wife, Hilary Dyson
Teachout, died in 2020 after
a double-lung transplant. He
is survived by a brother, Da-
vid Teachout.

In an October blog post,
he announced that he had
fallen in love with Ms. Mulli-
gan and described her as “a
theater-and-film buff.”

On Twitter, he described
himself as a “critic, biogra-
pher, playwright, director,
unabashed Steely Dan fan,
ardent philosemite.”

Though he led a sophisti-
cated life of culture in New
York, Mr. Teachout retained
some of his small-town ear-
nestness.

“I still wear plaid shirts
and think in Central Stan-
dard Time,” he wrote in his
memoir. “I still eat tuna cas-
serole with potato chips on
top and worry about
whether the farmers back
home will get enough rain
this year.”

Terry Teachout, a prolific
New York-based biographer
and essayist who wrote exu-
berantly about drama for
The Wall Street Journal, died
early Thursday at a friend’s
home in Smithtown, N.Y. He

was 65.
His com-

panion, Cheril
Mulligan, said
a cause of
death hadn’t

yet been determined.
Mr. Teachout had written

drama reviews for The Jour-
nal regularly since 2003.

“He could never be pi-
geonholed,” said Eric Gibson,
editor of the Journal’s Arts
in Review pages. “Terry was
never predictable.”

He was known for his bi-
ographies of Louis Arm-
strong, Duke Ellington,
George Balanchine and H.L.
Mencken. He also wrote
plays and librettos.

Born Feb. 6, 1956, he grew
up in Sikeston, Mo. His fa-
ther was a hardware sales-
man, and his mother was a
receptionist and secretary.
Mr. Teachout evoked his
childhood in a 1991 memoir,
“City Limits: Memories of a
Small-Town Boy.”

Sikeston, he wrote, was
“still a place where people
salute the flag and don’t ask
for receipts, where every-
body knows who your par-
ents were and what they did
for a living. It is narrow and
kind and decent and good,
and I am blessed to have
been raised in its shabby,
forgiving bosom.”

As a teenager, he had the
role of the fiddler in a local
production of “Fiddler on the
Roof,” and played in a coun-
try band called Sour Mash.

In 1979, he graduated from
William Jewell College in
Liberty, Mo., where he stud-
ied journalism and music. He
then worked as a bank teller
in Kansas City, Mo., and
wrote reviews for the Kansas

BY JAMES R. HAGERTY

Journal Critic
Grew From Roots
In Small Town

OBITUARY
TERRY
TEACHOUT
1956-2022

Terry Teachout

Ares Management recently lent money to Rugby Australia, which,
over a year into the global pandemic, was looking for cash.
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U.S. NEWS

scope of the crisis,” they wrote.
The virus spreads most easily
“in the shared indoor spaces
that are the hallmark of Ameri-
can working life,” they wrote.
“The proof is all around us:
Since the disease’s onset, most
Americans have seen their
workplaces transformed.”

The dissenters called it per-
verse to prevent OSHA from
addressing a workplace hazard
simply because the danger
also exists off the job.

In allowing the vaccine
mandate for healthcare work-
ers, conservatives Chief Justice
John Roberts and Justice Brett
Kavanaugh joined the three
liberals to form a 5-4 majority,
allowing that requirement to
take effect nationwide.

That mandate, which doesn’t
include a testing alternative,
was issued by the Centers for
Medicare and Medicaid Ser-
vices, which said facilities that
accept money from those pro-
grams must comply. Because of
conflicting lower court rulings,
the mandate had been in effect
in only half of the states.

The high court, again in an
unsigned opinion, said the sec-
retary of health and human ser-
vices held broad authority to

ensure that the healthcare pro-
viders who care for Medicare
and Medicaid patients protect
their patients’ health and safety.

“COVID-19 is a highly conta-
gious, dangerous, and—espe-
cially for Medicare and Medic-
aid patients—deadly disease,”
the majority wrote, noting
healthcare workers and public-
health organizations sup-
ported the mandate.

“Indeed, their support sug-
gests that a vaccination require-
ment under these circumstances
is a straightforward and pre-
dictable example of the health
and safety regulations that Con-
gress has authorized the Secre-
tary to impose,” the court said.

Justices Clarence Thomas,
Samuel Alito, Neil Gorsuch and
Amy Coney Barrett dissented.
Justice Thomas, writing for
that bloc, said the Biden admin-

The court upheld a
vaccine mandate for
more than 10million
healthcare workers.

Free at-home Covid-19 test kits were distributed Wednesday at a public library in Gaithersburg, Md.
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istration hadn’t made a strong
showing that the “hodgepodge
of provisions” it relied upon
gave it legal support for a na-
tional vaccine requirement.

In a second dissent, Justice
Alito said that even if the ad-
ministration had the power to
require vaccinations for
healthcare workers, this man-
date had legal problems be-
cause the government didn’t
seek public comment before
putting “more than 10 million
healthcare workers to the
choice of their jobs or an irre-
versible medical treatment.”

“Employers are responsible
for the safety of their workers
on the job,” Labor Secretary
Marty Walsh said. “OSHA will
be evaluating all options to
ensure workers are protected
from this deadly virus.”

The court’s actions come as
Covid-19 has been spreading
at record rates in the U.S. Re-
publican-led states and busi-
ness groups sued to block the
federal requirements, arguing
the Biden administration was
engaged in unlawful overreach
that wasn’t rendered permissi-
ble by the public-health crisis.

“Today’s ruling protects our
individual rights and states’
rights to pursue the solutions
that work best for their citi-
zens,” said Ohio Attorney Gen-
eral Dave Yost, who led a co-
alition of Republican-leaning
states that challenged the
OSHA rule.

Karen Harned, head of the
litigation arm of the National
Association of Independent
Business, an advocacy group
that brought the companion
case, said: “As small busi-
nesses try to recover after al-
most two years of significant
business disruptions, the last
thing they need is a mandate
that would cause more busi-
ness challenges.”

—Andrew Restuccia
contributed to this article.

The health-worker edict doesn’t include a testing alternative.
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week, though the testing re-
quirements weren’t scheduled
to be enforced until next month.

The majority’s unsigned
opinion said the vaccinate-or-
test rule appeared to well ex-
ceed the authority Congress
granted OSHA when it estab-
lished the agency in 1970.

“The Act empowers the Sec-
retary [of labor] to set work-
place safety standards, not
broad public health measures,”
the court said. But while
Covid-19 is transmitted in the
workplace, it also spreads “at
home, in schools, during sport-
ing events, and everywhere
else that people gather. That
kind of universal risk is no dif-
ferent from the day-to-day
dangers that all face from
crime, air pollution, or any
number of communicable dis-
eases,” the court said, and like
those other hazards is beyond
OSHA’s power to address.

The court added that the
agency retains power to act in
workplaces especially suscep-
tible to the contagion, such as
those with “particularly
crowded or cramped environ-
ments” or where researchers
deal with infectious agents.

In a joint opinion, dissent-
ing Justices Stephen Breyer,
Sonia Sotomayor and Elena
Kagan said the pandemic was
precisely the kind of emer-
gency Congress intended
OSHA to mitigate.

“If OSHA’s Standard is far-
reaching—applying to many
millions of American workers—
it no more than reflects the

ContinuedfromPageOne

Justices
Block Rule
On Vaccine

WASHINGTON—President
Biden said he is directing his
administration to procure 500
million additional at-home
rapid Covid-19 tests, doubling
the number the U.S. plans to
send to Americans free of
charge, following calls from
public-health officials to ex-
pand testing amid a surge in
cases.

“That means a billion tests
in total to meet future de-
mand,” Mr. Biden said at the
White House on Thursday. He
added that he intends next
week to detail a plan to pro-
vide free masks to Americans.

The president said last
month that the U.S. would
procure an initial batch of 500
million tests to distribute free.
He is doubling that number
amid what public-health offi-
cials say is a growing need for
more accessible testing as a
result of the Omicron variant.

The Biden administration
has completed contracts for
380 million of the first tranche
of 500 million tests, White
House press secretary Jen
Psaki said. The administration
will award contracts for the

second batch of 500 million
tests after the first order is
secured, she said.

The tests will be mailed to
people who request them
through a website and phone
hotline starting in the coming
weeks. Mr. Biden said the web-
site would be rolled out next
week, but he didn’t provide a
date when the public would
begin receiving the tests.
White House officials have
said they plan to start ship-
ping tests this month, but they
haven’t offered a detailed
timeline or said how many
tests people can request.

Mr. Biden has come under
criticism from public-health
officials, Republicans and
some members of his own
party for not doing more to
distribute tests to the public
amid a record number of
Covid-19 cases and hospital-
izations.

In some cities, lines for free
testing have stretched for sev-
eral blocks, and pharmacies
have struggled to keep rapid
tests on the shelves. Some
families are still spending
hundreds of dollars on testing,
despite state and federal ef-
forts to provide free tests.
Other people are forgoing

testing because they say tests
are too hard to find.

Meanwhile, companies have
had varying degrees of success
in securing tests for workers.

The U.S. has an estimated
production capacity of 260
million rapid-antigen tests this
month, according to a Jan. 12
report from researchers at Ar-
izona State University and
Health Catalysts Group, a con-
sulting firm. They anticipated
monthly production capacity
would increase to 355 million
tests in February and 526 mil-
lion tests in March.

The administration’s latest
test-purchase plans could push
U.S. output higher again, said
Mara Aspinall, co-founder of
the Biomedical Diagnostics
program at Arizona State Uni-
versity, who tracks the Covid
testing market.

“I’m imagining some of the
manufacturers are finding ways
to increase production, given
the potential of these large pre-
purchase contracts,” said Ms.
Aspinall, who is also a board
member of rapid-test maker
OraSure Technologies Inc.

Some rapid-testing advo-
cates said the rollout must be
accompanied with better com-
munication from the adminis-

tration on how to get the
tests, and best practices for
when and how to use them.

“There hasn’t been a big
push for a communication
campaign. These tests need to
be used strategically,” said
Sara Citrenbaum, co-director
of the volunteer advocacy
group Rapid Tests.

During Thursday’s speech,
the president also detailed
plans to deploy military medi-
cal teams to hospitals in six
states.

The teams will deploy to
the Cleveland Clinic in Ohio,
Coney Island Hospital in New
York, Rhode Island Hospital,

Henry Ford Hospital in Michi-
gan, University of New Mexico
Hospital, and University Hos-
pital in New Jersey, according
to the White House.

Additional military medical
teams will be deployed to
other states in the coming
weeks as needed, the White
House said.

During a December speech,
Mr. Biden said 1,000 military
personnel would be sent to
hospitals in the coming
months, but he didn’t an-
nounce which hospitals would
receive the extra help.

Mr. Biden again encouraged
Americans to get vaccinated

and boosted, saying the Omi-
cron surge is hitting the un-
vaccinated hardest.

“Both vaccinated and un-
vaccinated people are testing
positive, but what happens af-
ter that couldn’t be more dif-
ferent,” he said, adding that
unvaccinated individuals who
contract the virus are 17 times
more likely to be hospitalized
than those who are vaccinated.

Mr. Biden also called on so-
cial media and media compa-
nies to monitor misinforma-
tion on their platforms
regarding vaccines.

—Tarini Parti
contributed to this article.

BY ANDREW RESTUCCIA
AND BRIANNA ABBOTT

Biden Says U.S. to Buy
500MillionMore Tests

some cover to put vaccination
requirements in place even if
some employees objected.

Deloitte U.S. has required
vaccinations for U.S. employ-
ees to access the professional
services firm’s offices and its
training campus. CEO Joe Ucu-
zoglu said he didn’t expect the
Supreme Court’s decision to
change the company’s policies.

“We’ve set a policy that
makes sense for our organiza-
tion and that has served us in-
credibly well, and we have no
intention of altering it,” he said.

A number of companies put
their plans to mandate vac-
cines on pause after the Biden
administration’s requirement
was challenged. General Elec-
tric Co. and Union Pacific
Corp. were among those that
suspended vaccine require-
ments for workers.

Others, including Southwest
Airlines Co. and Raytheon
Technologies Corp., said at the
time that they would keep
plans to mandate vaccines in
place. New York City imple-
mented a mandate for private
employers that went into effect
in late December.

The National Retail Federa-
tion, which had argued against
the legality of the mandate,
called Thursday’s decision a
“significant victory for em-
ployers,” while noting that it
still supports vaccines in help-
ing to overcome the pandemic.

The Business Roundtable,
another trade group, said it
respected the court’s decision,
but “efforts to promote vacci-
nation will not abate.”

The Supreme Court’s rejec-
tion of the Biden administra-
tion’s vaccine mandate for
large private companies elic-
ited a range of reactions from
the business community,
where some applauded the de-
feat of an order they saw as
overreaching while others
pledged to move ahead with
their own requirements.

“We were ready, but we’re
glad we didn’t have to imple-
ment it,” said Guy T. Williams,
chief executive of Gulf Coast
Bank & Trust Co., a Louisiana-
based bank that employs 750
people. Mr. Williams said he
worried his organization could
lose some employees if they
didn’t want to comply. He also
said he didn’t understand why
the mandate applied only to
companies with more than 100
employees. “I thought that
disparate treatment was a
challenge,” he said.

To prepare for the mandate,
Gulf Coast Bank had estab-
lished systems so its employ-
ees could upload proof of a
vaccine or test and had regu-
larly communicated with em-
ployees about the rules. The
company has hosted on-site
vaccination clinics, and Mr.
Williams has personally urged
employees to get the shot.
“We’re still going to say get it,”
he said of the vaccine, “but it’s
not going to be mandatory.”

The original mandate divided
corporate leaders. Some execu-
tives said they welcomed the
directive because it gave them

BY CHIP CUTTER

Businesses Applaud
Ruling, Even as Some
Plan OwnMandates
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WASHINGTON—Officials
serving at U.S. diplomatic mis-
sions in Geneva and Paris are
suspected to have been af-
flicted with the mysterious
neurological ailment known as
Havana Syndrome and at least
one was evacuated to the U.S.
for treatment, people familiar
with the incidents said.

Suspected attacks on U.S. of-
ficials serving in the two Euro-
pean cities were reported inter-
nally last summer to officials at
those posts and eventually to
the State Department in Wash-
ington. The diplomats joined as
many as 200 others who came
down with suspected Havana
Syndrome while stationed in
China, South America, and else-
where in Europe.

At least three Americans
serving at the consulate in Ge-
neva were suspected to have
been afflicted by the syn-
drome, which the Biden admin-
istration has dubbed an
“anomalous health incident.”
At least one of those officials
was medevaced from Switzer-
land to the U.S. for treatment.
The mission’s leadership later
informed staff about the inci-
dents during a town hall meet-
ing. In Paris, senior embassy
officials informed diplomats
via email about a suspected
case, the officials said.

“Due to privacy concerns
and for security reasons, we do
not discuss specifics or em-
bassy operations,” State De-
partment spokesman Ned Price
said. “We take each report we
receive extremely seriously and
are working to ensure that af-
fected employees get the care
and support they need.”

In November, Secretary of
State Antony Blinken said the
administration was “intently
focused” on getting to the bot-
tom of these incidents, which,

he said, had inflicted profound
physical and physiological harm
since they were first reported
by diplomats serving at the U.S.
Embassy in Havana more than
five years ago.

Symptoms include head-
aches, dizziness, cognitive diffi-
culties, tinnitus, vertigo and
trouble with vision, hearing and
balance. Many officials have
suffered symptoms years after
reporting an incident, while
some have been diagnosed with
traumatic brain injuries.

The Geneva and Paris cases
are the latest in Europe, where
cases have also been reported
in Austria, Serbia and Germany.
The Wall Street Journal also re-
ported nearly half a dozen re-
cent cases at the massive
American Embassy complex in
Bogotá, Colombia. Officials cau-
tion that a precise count of vic-
tims is difficult to determine
because each case must be
medically verified and some in-
dividuals’ symptoms end up
having other explanations.

In the years since the first
symptoms emerged, the U.S.
government has yet to deter-
mine who is behind the attacks
and what mechanism or mecha-
nisms are being used.

Jonathan Moore, a career
diplomat, was named the new
head of the State Department’s
Health Incident Response task
force in November. Margaret
Uyehara, a career foreign-ser-
vice officer with three decades
of experience, now serves as a
senior care coordinator for
those affected by the mysteri-
ous incidents.

In early October, President
Biden signed the bipartisan
HAVANA Act—or Helping
American Victims Afflicted by
Neurological Attacks Act—into
law, which commits the U.S.
government to boosting medi-
cal support for officials who
have been affected.

BY VIVIAN SALAMA

Ailment Hits
U.S. Diplomats
InGeneva,Paris

U.S. WATCH

CALIFORNIA

Governor Rejects
Parole for RFK Killer

Gov. Gavin Newsom rejected a
parole recommendation for Sirhan
B. Sirhan, who was convicted of
assassinating Robert F. Kennedy.

Sirhan, 77 years old, was serv-
ing a life sentence for the 1968
killing but was granted parole in
August 2021 by a two-person
panel of parole commissioners.

Mr. Newsom said Thursday
that Sirhan has been unable to
“address the deficiencies” that led
him to kill Mr. Kennedy. “Mr.
Sirhan lacks the insight that
would prevent him from making
the same types of dangerous de-
cisions he made in the past,” the
governor said. Sirhan’s attorney,
Angela Berry, couldn’t be immedi-
ately reached for comment.

Last year’s parole ruling di-
vided members of Mr. Kennedy’s
family, with two of his children
speaking in favor of the decision
and six denouncing it. In a state-

ment Thursday, the six siblings
who opposed parole and their
mother, Ethel Kennedy, said they
were grateful to Mr. Newsom for
his decision and believe Sirhan re-
mains a threat.

“The political passions that
motivated this inmate’s act still
simmer today, and his refusal to
admit truth makes it impossible
to conclude that he has overcome
the evil that boiled over 53 years
ago,” they said.

—Talal Ansari

WISCONSIN

More Charges Filed
In Parade Rampage

The man accused of killing six
people and injuring dozens of oth-
ers by driving through the route
of a Christmas parade in Wauke-
sha, Wis., last year was charged
Wednesday with more than 71
additional charges, including reck-
less endangerment and hit and
run resulting in death.

Darrell E. Brooks, a 39-year-old

Milwaukee resident, was charged
in November with six counts of
first-degree intentional homicide
after he allegedly drove a red
SUV onto the sealed-off parade
route on Nov. 21, according to a
complaint filed in Waukesha
County Circuit Court. The office of
the Wisconsin Public Defender,
which arranged for Mr. Brooks’s
defense, declined to comment.

Mr. Brooks struck people from
at least eight different groups
marching in the parade over
about five blocks and some spec-
tators, according to the amended
criminal complaint filed Wednes-
day. “All of the victims who were
killed and most of the people that
were injured were walking right
down the middle of the road in
plain view,” the complaint said.

Police said in the complaint
that the car was in working order,
according to an inspection after
the attack and that at no time
did Mr. Brooks try to stop to
check on the welfare of any of
the people who were injured.

—Joe Barrett

ST. LOUIS

Homicides Fall 25%,
Defying U.S. Trend

In a year when many U.S. cit-
ies saw a substantial increase in
killings, St. Louis bucked the
trend in 2021—a dose of good
news for a city that for decades
has had among the worst homi-
cide rates in the nation.

The number of killings in St.
Louis dropped 25% to 196 in
2021 compared with 263 in
2020. It marks a return to pre-
Covid-19 levels; St. Louis police
recorded 194 killings in 2019 and
186 in 2018. On Thursday, Mayor
Tishaura Jones, Public Safety Di-
rector Dan Isom and others
credited a focus on preventing
violence before it happens.

The success in St. Louis came
in a year when several cities hit
all-time highs for homicides, a list
that includes Philadelphia, India-
napolis, Columbus, Ohio, and Mil-
waukee.

—Associated Press

U.S. NEWS

GRIEF: Victims of an apartment-building fire that killed 17 people were mourned at a memorial in New York City’s Bronx borough.
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In Schools
and Now Beyond
Across America, schools are closed. Millions of students are facing
challenges that threaten to stand in the way of their success in
school and life. At Communities In Schools, we go wherever we’re
needed and do whatever it takes to connect vulnerable students
to the support they need in the classroom and beyond. While
schools are closed, we’re working in and across communities to
bring resources like meals, household supplies, and educational
materials to the kids that need them most.

See how you can help students impacted by school closures:
CISnational.org/COVID19
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Covid-19 are falling. The first
cases of Omicron were de-
tected in the U.K. on Nov. 27.

Scientists caution, however,
that caseloads and hospital
admissions may yet reverse
course as social mixing in-
creases with the end of the
holiday season and the start of
the new school term.

Up to now, the British expe-
rience has further bolstered the
conviction that Omicron is
milder than previous versions
of the virus—at least in places

like the U.K., where vaccination
rates among older and more
vulnerable people are very high.

The trends are generating
optimism that the worst of Omi-
cron—and possibly the whole
pandemic—is receding. Prime
Minister Boris Johnson has sig-
naled he isn’t likely to maintain
limited public-health restric-
tions, such as working from
home, that were put in place to
contain Omicron beyond Jan.
26, when they are due to expire.

“At least in my hospital, we

think the peak of inpatient ad-
missions with Covid may be in
the next week or so,” said Tom
Wingfield, an infectious-dis-
eases physician treating pa-
tients in Liverpool, England.
He said that in his district he is
expecting more admissions as
case rates are rising in older,
more vulnerable groups, but
said that nationally, “we seem
to be turning a corner now.”

“We’re all tired, but I’m
much more positive about
2022, at least in the U.K.,” Dr.

Wingfield said.
The seven-day average of

daily reported cases in the U.K.
fell to 138,268 Thursday, falling
below the 14-day average daily
caseload for the third day in a
row, a sign the epidemic is in
retreat. The last time the 14-day
average was higher than the
seven-day average was Nov. 12.

The share of tests that re-
turn a positive result—another
gauge of whether an outbreak
is growing or declining—has
also reversed course. The posi-

LONDON—The U.K. appears
to have passed the peak of the
latest wave of Covid-19 caused
by Omicron, a promising sign
that the highly transmissible
variant’s impact may be brief,
if intense, and fueling opti-
mism that the pandemic may
be waning.

Scientists say British data
offer encouraging signs for
countries behind the U.K. in the
Omicron wave—such as the
U.S.—that the variant is echo-
ing the pattern it followed in
South Africa, where cases rose
rapidly over the course of just
over a month, before falling
back. The wave of Omicron in-
fections in the U.S. is expected
to peak over the weeks ahead,
Centers for Disease Control and
Prevention Director Rochelle
Walensky said Wednesday.

The seven-day average of
new daily cases of Covid-19 in
the U.K. has been falling for
more than a week and on
Tuesday dropped below the 14-
day average for the first time
since November, according to a
Wall Street Journal analysis of
official data. Both are signs
that caseloads are diminishing.

The rate of increase in the
number of new Covid-19 hos-
pitalizations has also slowed
and in England—and espe-
cially London, which experi-
enced the Omicron wave
sooner than other regions—
new hospital admissions with

BY JASON DOUGLAS

WORLD NEWS

tivity rate registered 8.8% on
Jan. 11, according to the Uni-
versity of Oxford’s Our World
in Data project. That is
roughly twice the rate it was
before Omicron was detected
but is lower than the 11% rate
recorded on Jan. 4.

Hospital admissions in Eng-
land have also started to fall
after rising rapidly as the
Omicron wave got under way
late last year. Reported deaths
with Covid-19 are climbing,
though they tend to lag behind
cases and hospital admissions.

In contrast to the U.S.,
where hospitalizations have
reached a record, the impact
of Omicron on hospitals in the
U.K. has been smaller than in
previous bursts of infection.
Hospital admissions in Janu-
ary last year in England
reached 34,000, with more
than 3,800 admissions a day.

Daily admissions in England
currently are around 2,000
and there were 16,716 people
in English hospitals with
Covid-19 on Thursday. The
number of people severely ill
in the hospital has been mark-
edly lower with Omicron.

Doctors credit the reduc-
tion in severity to widespread
vaccination and a booster
campaign that has meant
more than 91% of people aged
50 and older had a third dose
by Jan. 6. Analysis by public-
health officials and scientists
in the U.K. and South Africa
suggests the variant is also as-
sociated with milder disease
in general, perhaps because it
appears to be less adept at
penetrating deep into the
lungs than earlier variants.

—Joanna Sugden
contributed to this article.

Omicron Appears to Have Peaked in U.K.
Data offer encouraging
signs that variant’s
impact—and pandemic
itself—may be waning

Doctors credit the reduction in Covid-19 severity in the U.K. to widespread vaccination. Above, a woman gets a shot in London.
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leader in later,” said Mujtaba
Rahman, managing director at
consulting firm Eurasia Group.
“But it is not easy to replace a
sitting prime minister.”

The process of getting rid of
a Conservative leader requires
a large rebellion. Conservative
Party rules stipulate that 54
lawmakers must write letters
to a committee to trigger a no-
confidence vote. More than half
the party must then vote to
oust their leader. This process
can take place only once a year.

On Wednesday, Mr. Johnson
appeared before Parliament,
shoulders hunched, to say he
was sorry for spending 25
minutes at a drinks party in
the Downing Street garden in
May 2020. At the time, the na-
tion was in lockdown and Brit-
ons were allowed to meet with
only one other person out-
doors. Mr. Johnson explained
that he thought the “bring
your own booze” gathering
was a work event.

Four lawmakers from his
party publicly demanded he

quit, but none of his cabinet
members have resigned over
the matter. Other lawmakers
said they are awaiting a report
into the events by senior civil
servant Sue Gray.

Throughout the evening
Wednesday, caveated mes-
sages of support dripped out
from Mr. Johnson’s inner cir-
cle. U.K. Chancellor of the Ex-
chequer Rishi Sunak, viewed
as Mr. Johnson’s most likely
successor, waited until 9 p.m.
on Wednesday before declar-
ing his continued support.
“The PM was right to apolo-
gise and I support his request
for patience while Sue Gray
carries out her enquiry,” Mr.
Sunak wrote on Twitter.

The ruling Conservative
Party has continued to crater
in the polls, falling 10 points
behind the opposition Labour
Party, according to pollster
YouGov. On Thursday, the
prime minister appeared to
hunker down. Mr. Johnson
canceled a planned trip, saying
a member of his family tested

positive for Covid-19.
It is unclear whether a

probe into a drinks party will
prove to be the unexpected
denouement to Mr. John-
son’s time in office. The terms
of reference for the investiga-
tion don’t make clear whether
Ms. Gray will adjudicate on
whether Mr. Johnson broke
the rules or simply provide a
factual account of several al-
leged parties that took place
in Downing Street during vari-
ous lockdowns between May
2020 and December 2021.

Unless the police launch an
investigation, it will be left to
Conservative lawmakers to de-
termine whether Mr. Johnson is
guilty and should be ousted,
said Catherine Haddon, a senior
fellow at the Institute for Gov-
ernment, a British think tank.

If he loses his job it would
mark an astonishing rise and
fall for a political leader who
has been in office only since
July 2019 and oversaw the
Conservative’s biggest elec-
toral victory since 1987.

LONDON—Members of Brit-
ish Prime Minister Boris John-
son’s cabinet urged Conserva-
tive lawmakers, disgruntled
about the prime minister’s at-

tendance of a party during
lockdown, to wait for an offi-
cial probe to conclude be-
fore deciding whether to
oust their leader.

The allegations of rule-
breaking in 2020 leave Mr.
Johnson, a famed politi-
cal Houdini, facing one of his
toughest acts to date. Even if
he does hold on to office, the
57-year-old will find himself
increasingly vulnerable to em-
boldened factions in his party
looking to dictate policy as
economic headwinds mount.

“The view is he is damaged
beyond repair, but better to let
him take the hit from upcom-
ing local election results and
the economy and get a new

ByMax Colchester,
Isabel Coles

and Jason Douglas

Johnson’s Allies Try to Calm Furor Syrian Guilty of Civil-War Crimes

BERLIN—A senior Syrian officer
was convicted of crimes against
humanity by a German court, the
highest-ranking official to be found
guilty for the government’s ac-
tions during the country’s civil war
in a decision that could pave the
way for similar prosecutions.
A former commander in a se-

cret service-run prison in Da-
mascus, Col. Anwar Raslan was
sentenced in the city of Koblenz
to life imprisonment for his roles
in crimes committed by Presi-
dent Bashar al-Assad’s regime.
The charges included 27

counts of murder, as well as the
torture and rape of prisoners at
the al-Khatib detention center of
the Syrian intelligence service
between 2011 and 2012.
Germany’s universal-jurisdiction

laws allow its courts to prosecute
crimes against humanity commit-
ted outside its borders. Like hun-
dreds of thousands of Syrians,
Mr. Raslan, 58 years old, lived in
Germany as a refugee. Several
other similar cases against Assad
officials and insurgents are being
heard in German courts.

—Bojan Pancevski
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the alliance’s ties with Ukraine
and parts of the former Soviet
Union; and restrictions on mil-
itary deployments on the ter-
ritory of the alliance’s Eastern
European members.

Western officials have re-
jected those demands, saying
countries are free to associate
with any countries they choose.

On Thursday, the Organiza-
tion for Security and Coopera-
tion in Europe, a 57-country
grouping that helped to foster
peace during the Cold War
since its founding in the 1970s,
discussed the Ukraine situation.
The talks followed a U.S.-Russia
meeting in Geneva on Monday
and a NATO-Russia gathering

in Brussels on Wednesday.
The OSCE is the only secu-

rity-focused forum in which
the key players in the current
crisis—Russia, Ukraine, the U.S.
and the Europeans—all have a
seat at the table. That allows
Washington to bring Ukraine in
on discussions about it. The
U.S. has promised not to make
decisions on Ukraine’s security
without Kyiv’s presence.

Russia’s representative to
the OSCE, Alexander Luka-
shevich, said that this week’s
discussions had been “really
disappointing,” with the U.S.,
NATO and other OSCE coun-
tries not providing the “very
substantial, in-depth” re-

sponse to Russia’s proposals
that Moscow had expected.

Russia’s foreign minister, Ser-
gei Lavrov, said Thursday that
Moscow was expecting the U.S.
and NATO to respond in writing
to the Russian security propos-
als soon. “We still hope that the
promises made in Geneva and
Brussels will be kept; this is the
promise to put U.S. and NATO
proposals on paper,” he said.

The three rounds of talks
failed to resolve the crisis, and
with prospects for further talks
uncertain, Mr. Sullivan reiter-
ated that the U.S. and its Euro-
pean allies had offered Russia
two paths forward: further di-
plomacy or confrontation.

discussions with Russia.
“I’m not going to respond

to bluster in the public com-
mentary that wasn’t raised in
the discussions” earlier this
week, Mr. Sullivan said of Mr.
Ryabkov’s remarks about a po-
tential deployment in Latin
America, referring to talks
Monday between U.S. and Rus-
sian officials in Geneva.

“If Russia were to move in
that direction, we would deal
with it decisively,” he said.

The remarks from the se-
nior U.S. and Russian officials
follow several rounds of talks
this week between the West
and Russia over the military
buildup on the border with
Ukraine. Moscow has sent
more than 100,000, claiming
troops are on a military exer-
cise. That triggered fears in
Ukraine and the West that
President Vladimir Putin of
Russia intends to invade
Ukraine or is generating a cri-
sis to exact security conces-
sions from the North Atlantic
Treaty Organization.

Russia is demanding a halt
to NATO’s expansion, notably
into Ukraine; curtailment of

ContinuedfromPageOne

Russia’s saber-rattling on the
Ukraine border and its failure
to increase—and its occasional
throttling of—gas deliveries to
Europe have helped to send en-
ergy prices rocketing there.

“Governments in the region
could find themselves on the
horns of a dilemma if sanc-
tions are applied and then
Russia, even for the short
term, cuts off all gas flows to
Europe,” said Richard Morn-
ingstar, founding chairman of
the Atlantic Council’s Global
Energy Center and ambassa-
dor to the European Union un-
der President Bill Clinton.

backbone of the Russian econ-
omy—as a deterrent against an
invasion of Ukraine, a senior
European official involved in
talks on how to respond to the
crisis at the border said.

They also are nervous about
Moscow retaliating by slashing
gas exports to Europe, a con-
cern that has grown more
acute in recent days as energy
prices have started shooting up
again, the official said. Despite
intense lobbying from the U.S.,
Germany has yet to say
whether it would permanently
block Nord Stream 2 if Russia
invades its neighbor.

deliver Russian natural gas to
Germany. The vote was 55 in fa-
vor, with 44 against. Sixty votes
were needed to pass the bill.

Western officials accuse the
Kremlin of withholding extra
supplies in recent months to
force European regulators to
approve the pipeline—a
charge the Kremlin denies.
U.S. lawmakers and Ukraine
say the pipeline would make
Europe even more dependent
on Moscow.

Such dependence means Eu-
ropean governments aren’t
willing to consider sanctions
on Russian energy exports—the

ences over Moscow’s deploy-
ment of more than 100,000
troops along the border with
Ukraine, a major thoroughfare
for gas consumed in Western
Europe, and Moscow’s de-
mands for changes to Europe’s
security architecture. Russia
has denied preparing to invade
its western neighbor.

Highlighting the central role
energy is playing in the stand-
off, the Senate voted Thursday
to defeat a bill sponsored by
Sen. Ted Cruz (R., Texas) that
would have imposed sanctions
on Nord Stream 2 AG, the com-
pany behind a pipeline built to

Europe’s growing depen-
dence on Russian gas and oil
is limiting the continent’s
room to maneuver in the
mounting U.S.-Russia crisis
over security in the region and
making it highly vulnerable in
the event of an escalation.

Officials from the U.S., Rus-
sia and Europe met Thursday
in Vienna at the Organization
for Security and Cooperation
in Europe to discuss the ten-
sions. This week, the U.S. and
Russia failed to narrow differ-

BY JOE WALLACE
AND GEORGI KANTCHEV

Russia Keeps Europe in Energy Bind
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The Biden administration is
prepared to discuss limits on
intermediate-range missiles in
Europe, as well as reciprocal
restrictions on the scope of
military exercises on the conti-
nent, U.S. officials have said.
But if Russia sends troops
across the Ukrainian border,
Western officials are eyeing
significant financial punish-
ments and targeted technology
sanctions, according to people
familiar with the matter.

“The United States and our
European allies and partners
are prepared for multiple dif-
ferent eventualities,” Mr. Sulli-
van said Thursday. Those are
“serious and substantive” talks
at the negotiating table or a
“clear, effective, forceful” re-
sponse to Russian aggression.

While Russia has insisted it
has no plans to invade Ukraine,
Mr. Sullivan said “the threat of
military invasion is high,” and
that the U.S. held no illusions
about the potential for conflict.

Asked to define the de-esca-
lation that U.S. officials are
seeking, Mr. Sullivan said that
“it would involve them reducing
the number of forces that they
have deployed in aggressive
postures toward Ukraine.” Mr.
Sullivan warned that the move-
ment of the Russian military
across the border into Ukrai-
nian territory would trigger a
U.S. and international response.

The national security ad-
viser said that in the next 24
hours, the administration
would provide additional de-

tails on Russia’s purported ef-
forts to establish a pretext for
an invasion of Ukraine.

“We saw this playbook in
2014,” Mr. Sullivan said, refer-
ring to Russia’s annexation of
the Crimean Peninsula and fo-
menting of a separatist conflict
in eastern Ukraine. “They are
preparing this playbook again.”

Mr. Ryabkov’s warnings
about a possible military de-
ployment to Cuba and Venezu-
ela reflected Moscow’s longtime
influence in those two countries,
where authoritarian regimes
have long been close to Russia.

The deputy foreign minis-
ter’s comments were seen as a
threat by Venezuela’s opposi-
tion movement, which failed in
recent years to oust the presi-
dent, Nicolás Maduro, partly be-
cause of Russia’s assistance.

In a speech, the opposition
leader Juan Guaidó, whom the
U.S. considers Venezuela’s
rightful president, said the
Russians have no right to de-
ploy in Venezuela “because it’s
a sovereign country that
should decide over its land, its
actions and its defense.”

The Cuban government
hasn’t commented on Russia’s
potential commitment of
troops to the island. Requests
for comment sent to the Cu-
ban mission in Washington
and to Cuba’s Foreign Ministry
weren’t answered.

—Anna Hirtenstein,
Juan Forero

and José de Córdoba
contributed to this article.

Moscow
Weighs
Troop Move

Russia is asking for a halt to NATO’s expansion, among other demands. A Ukrainian soldier this week.
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dustry will fund its transition
to greener energy.

The production increases in
Canada’s oil sands are happen-
ing despite a yearslong flight
of capital from the area. The
region, once one of the energy
world’s hottest investment
destinations, has become a
dead zone for foreign invest-
ment.

Selling out
Since 2017, major oil compa-

nies such as Royal Dutch Shell
PLC, ConocoPhillips and Total
SA have announced plans to
sell their Canadian assets or
have sold them. The reasons
cited include greenhouse-gas
emissions and unattractive re-
turns. Chevron Corp. Chief Ex-
ecutive Michael Wirth said he
was open to selling a stake in
the region because it wasn’t a
strategic asset for the com-
pany.

Some investment funds
managed by BlackRock Inc.
and Norway’s sovereign-wealth
fund have cut oil sands invest-
ments from their portfolios.
Last year, the Caisse de dépôt
et placement du Québec, one
of Canada’s largest pension
funds, announced it will sell all
its holdings of oil company
stocks, including its interests
in Canadian companies, by the
end of 2022.

“The philosophy behind this
is to avoid contributing to ad-
ditional oil supply,” said
Charles Emond, chief executive
of the fund, in September. The
Caisse manages more than
$300 billion in assets for pub-
lic employees in the province
of Quebec, about 1% of which
is invested in the stock of oil
producers. “This is a leader-
ship decision in the face of the
climate crisis.”

As international energy
companies have moved out of
the oil sands, though, smaller
independents and private in-
vestors have come in, and
some have moved to increase
production.

Adam Waterous, chief exec-
utive of the Waterous Energy
Fund, a Calgary-based private-
equity firm, said the firm has
bought three oil sands projects
in Alberta over the past two
years. Together, the projects
produce between 50,000 and
60,000 barrels per day, a num-
ber he said could increase to
100,000 barrels a day within
the next five years. As a pri-
vate investor, he said, his com-
pany has more freedom to in-
crease production, while
investing in technologies to re-
duce carbon emissions, be-

other oil in the world. The firm
described the level as “stag-
gering.” U.S. shale oil produc-
ers, by comparison, generate
an average of 26 pounds per
barrel.

Environmentalists began to
target the region around 2002,
when officials in Alberta first
quantified the size of its re-
serves. “They are arguably the
most visible human scars on
the planet,” said Bill McKib-
ben, a prominent environmen-
talist and co-founder of
350.org, a group dedicated to
stopping the use of fossil fuels
world-wide.

Groups such as 350.org,
Rainforest Action Network and
Sierra Club organized protests
in Washington, disrupted pipe-
line construction projects and
pressured banks and financial
institutions to pull funding for
oil sand projects.

A drop in the price of oil in
2014, coupled with pressure
from shareholders of energy
company to reduce emissions,
affected investment. In 2020,
capital spending on oil sands
projects hit a 16-year low, to-
taling $5.8 billion, according to
the Alberta Energy Regulator.
Such capital investment has
declined every year since it
peaked in 2014. It was forecast
to have risen slightly in 2021,
but remain lower than it was
in 2019.

In 2017, when Shell an-
nounced the sale of several oil
sands assets for $7.25 billion,
Chief Executive Ben van Beur-
den said that the company
wanted to boost returns. The
announcement came at the
same time the company said it
was linking director bonuses
to greenhouse-gas emission re-
ductions.

Almost 60 financial institu-
tions, including Deutsche Bank,
HSBC Holdings PLC and insur-
ance company Hartford Finan-
cial Services Group Inc., have
curbed their oil sands invest-
ments. In July, Japan Petro-
leum Exploration Co., Japan’s
state-backed oil-and-gas com-
pany known as Japex, which
first leased land in Alberta in
1978, announced it sold its
stake in the Hangingstone oil
sands project at a loss of $800
million.

Employment in Canada’s oil-
and-gas industry declined by
17% between 2014 and 2019,
from 226,500 to 188,760 in
2019, according to Petroleum
Labour Market Information, a
division of the Energy Safety
Canada, an organization that
works with companies and
workers to set industry safety
standards. The nonprofit esti-
mated that Covid-19-related
layoffs accelerated the down-
ward trend, and that the in-
dustry shed another 20,000
jobs in 2020.

The toll is visible in Calgary,
the corporate hub of Canada’s
energy industry. Downtown
Calgary had a commercial-real-
estate vacancy rate of 33% in
the third quarter of 2021, the
highest in North America, ac-
cording to CBRE Group, a com-
mercial-real-estate services
firm. Houston’s vacancy rate,
by comparison, was 24%.

Eventually, the lack of in-
vestment will cause production
to dwindle as oil from some
projects is depleted, analysts
say. Some projects could start
to deplete by the middle of the
next decade, according to
Kevin Birn, an analyst with IHS
Markit.

Some mines are being modi-
fied as the original reserves
run low. The North Mine at the
Syncrude project, which is op-
erated by Suncor, is expected
to be depleted by the middle of
this decade, but an extension
of the mine is being built that
will keep it producing for an-
other 14 years.

Newer projects, though, are
likely to produce far into the
future. Fort Hills, an open pit
truck and shovel mine run by
Suncor, completed in 2018, can
produce almost 200,000 bar-
rels of oil a day. It can run for
the next 50 years, based on
current plans.

In October, producers ex-
tracted more than 3.84 million
barrels a day from Alberta, a
record, according to the Al-
berta Energy Regulator. Be-
tween January and October,
production totaled 1.09 billion
barrels, also a record.

cause it doesn’t have to an-
swer to public shareholders.

Canada’s petroleum indus-
try accounts for roughly 5% of
the nation’s economic output.
For all but two of the years
since 2008, oil has been Can-
ada’s top trade export.

An 88,000-square-mile area
in northeast Alberta, the oil
sands boomed between 2000
and 2014. Global companies,
lured to the region by high oil
prices and plentiful supply,
raced to Alberta to build ex-
traction megaprojects with
names like Sunrise, Peace
River and Surmont.

During the boom years, in-
vestment in the oil sands to-
taled $183 billion. Capital
spending rose steadily, from
$3.3 billion at the beginning of
the century to $26.4 billion at
its peak in 2014, according to
the Alberta Energy Regulator,
the provincial department that
regulates Alberta’s energy in-
dustry.

Alberta’s crude is buried un-

der quartz sand and is difficult
to extract. Producers either
claw the oil-infused sand out
of the ground using excavators
that look like dinosaurs, or
pump the crude out of wells by
injecting steam deep into the
earth to liquefy it.

Environmental cost
The oil requires a lot of en-

ergy to extract and visibly
scars the landscape. The min-
ing process creates a slurry of
quartz sand, water and toxic
chemicals, which is kept in
huge reservoirs called tailings
ponds that are so big they can
be seen from outer space. At
the oil wells, thick plumes of
steam billow overhead from
the millions of gallons of water
heated by natural-gas facilities.

According to research firm
Rystad Energy, oil sands pro-
duction in Alberta generates
roughly 160 pounds of carbon
per barrel, a higher green-
house-gas emission than any

Capital spending in Canada's
oil sands

*2020 and 2021 are estimates Source: Alberta Energy Regulator
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conundrum. Despite intensify-
ing efforts to transition the
global economy away from fos-
sil fuels, alternative energy
sources currently come no-
where near meeting present
demand. That means compa-
nies will continue to pump oil
even from carbon-intensive
sources.

“We will continue to see
growth,” said Alex Pourbaix,
chief executive of Calgary-
based Cenovus, which doubled
its dividend last year. Cenovus
increased third-quarter oil
sands production by almost
50,000 barrels a day.

Mr. Pourbaix said the world-
wide push for renewable en-
ergy wouldn’t reduce oil’s im-
portance as a cheap energy
source anytime soon. “There’s
no technology at all of scale
that can replace what oil can
do,” he said. “That’s just real-
ity.”

The benchmark West Texas
Intermediate oil price in the
U.S., which fell to record lows
in the spring of 2020, rose
above $70 a barrel in June for
the first time since 2018.

The sharp rise in prices has
prompted even world leaders
committed to reducing emis-
sions to call for more produc-
tion. President Biden asked the
Organization of the Petroleum
Exporting Countries last year
to boost production, after gas-
oline prices climbed, and in
November he released oil from
the U.S.’s strategic reserve in a
bid to tame gas costs. He also
supported the construction of
a replacement for Line 3, a
pipeline operated by Calgary-
based Enbridge Inc. that brings
crude from the oil sands to the
U.S.

Canadian Prime Minister
Justin Trudeau is spending
more than $12.5 billion to ex-
pand the Trans Mountain pipe-
line, which carries crude from
the oil sands to Canada’s west
coast. The expansion, when it
is finished sometime in 2023,
will triple Trans Mountain’s
capacity to almost 900,000
barrels a day, giving compa-
nies such as Cenovus and Sun-
cor greater access to growing
markets in Asia.

Mr. Trudeau has said that
money from Canada’s oil in-
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The Athabasca oil sands project near Fort McMurray, in Alberta, Canada. There are still roughly 170 billion barrels of thick, tar-like bitumen under the boreal forests in the province.

her husband spent 10 days
quarantined over Christmas af-
ter she began feeling symp-
toms, and they missed their
family holiday reunion in Flor-
ida. She tested positive during
those days, but the isolation
period ended just in time for
the couple—both fully vacci-
nated and boostered, she said—
to catch the fireworks show at
Disney World’s Magic Kingdom
Park on New Year’s Eve.

“We had had Covid,” she
said, “and didn’t have to worry
as much about contracting it.”

Packed among unmasked
park-goers—Disney World’s
website says face coverings
are optional outdoors—Ms.
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Marquette was happy she’d
had Covid. They wore masks in
crowded areas, like when
watching the fireworks. But in
the 80-degree heat, the couple
went maskless in less crowded
areas, something they
wouldn’t have done last year.

“It was just a relief to know
we had it because we were
pretty much guaranteed to get
it there,” said Ms. Marquette,
who co-runs an Instagram ac-
count focused on post-Covid
travel and inspiration. She now
plans to travel to Cancún, Mex-
ico, for a February wedding.

That post-Covid feeling of
security isn’t unfounded, said
Edward Walsh, professor of
medicine at the University of
Rochester Medical Center and
head of infectious diseases at
Rochester General Hospital.
Those who safely recover, he
said, are better positioned to
fight new infections.

A lot can vary from person
to person, he said. “I would
tell somebody, ‘Well, you’ve
been vaccinated and you had

Omicron and you did well, so
you’re probably in even better
shape to resist not just Omi-
cron but any new variant,’ ” he
said. “But we can’t guarantee
it, of course, because we don’t
know what will come along.”

New laboratory results sug-
gest Omicron will result in
milder illness.

Still, the emotional roller
coaster after exposure, testing
and isolation—and two years
of uncertainty—can make even
the smallest joy a thrill: a mu-
seum date, a drink at the bar,
a night out with friends.

For Alyssa Horowitz, a 27-
year-old marketing account
executive in New York City
who said she is fully vacci-
nated and boosted, that joy is
going to the movies.

Ms. Horowitz avoided the-
aters for two years. She is a
huge Marvel fan, and missing
new releases stung during the
pandemic’s darkest days.

After suffering a mild case of
Omicron over the holiday sea-
son, she finally feels safe with

her plans to see “Spider-Man:
No Way Home” in full silver-
screen glory.

“The popcorn is better, the
soda is better—everything is
better,” Ms. Horowitz said.
“There’s something about leav-
ing your house and taking the
time, as opposed to laying on
the couch and saying, ‘What

can I stream right now?’ ”
The Centers for Disease

Control and Prevention last
week updated its guidance, rec-
ommending 10 days’ isolation
for those with symptoms and
five days for those who remain
asymptomatic or whose symp-
toms are resolving if they wear
masks for the next five days.

Dr. Wafaa El-Sadr, professor
of epidemiology and medicine
at Columbia University’s Mail-
man School of Public Health,
said vaccination and boosters
will continue to ensure that
those who test positive will
resist severe illness and hospi-
talization, but that protection
wanes over time. “People
should be cautious,” she said,
“about having this sense of
‘I’m now clear forever.’ ”

Emile Panerio, a 30-year-
old bartender and musician,
said he and his girlfriend cele-
brated New Year’s Eve with a
quiet restaurant dinner and
low-key night on the town af-
ter testing positive and going
under quarantine.

“Both of us were so ready
to get out of the house and do
something,” said Mr. Panerio,
who said he is fully vaccinated
and boosted and had previ-
ously tested positive for Omi-
cron. “Whether or not we
were consciously feeling more
invincible, I don’t know. It was
like, ‘We can do this now.’ ”

Lisa Gruber, who works in
public relations in Midtown
Manhattan, said her 10-day
quarantine consisted of sleep-
ing, bingeing television series
and missing her best friend.

As soon as her quarantine
ended Jan. 6, she went dino-
saur-gazing with her friend
and her friend’s 5-year-old son
at the Museum of Natural His-
tory—all masked—followed by
a meal at a Thai restaurant.
She is fully vaccinated and has
had her booster, she said.

“It was so exciting to be
with people,” said Ms. Gruber,
38, “not sitting at my coffee
table—to just hang out with
the people you love.”

Ms. Horowitz said she’s
planning to pursue something
else the pandemic put on hold:
romance. “I feel like in the
next few months I’ll feel better
about going on first dates with
people I might have met on-
line,” she said. She might even
meet someone of her own
post-Covid status: “My
chances are pretty high.”

After recovering from
Omicron,many are
confident they have
greater protection.
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A processing plant at Cenovus Energy’s Christina Lake oil sands project in northern Alberta.
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W
hen stardom hits
in “Belle,” it does
so with other-
worldly force—a
teenage singer’s
debut concert

draws a crowd of approximately
200 million. The venue really is
otherworldly, though, a virtual-re-
ality site called U, and the newly
minted diva is an avatar named
Belle, the glittering cyberspace
projection of an unhappy high-
schooler, Suzu, who lives her real-
world life in a small rural town in
Japan. This ambitious anime fea-
ture by Mamoru Hosoda juxta-
poses the two worlds as Suzu
makes her way through a troubled
adolescence, and the story in-
cludes an elaborate riff on
“Beauty and the Beast.” There’s
too much plot for the film to
manage, but its heart, and sump-
tuous art, are so firmly in the
right place that its appeal comes
through sweet and clear. (A
GKIDS production, “Belle” is play-
ing in theaters in a subtitled ver-
sion, which I saw for review, and
also in a dubbed version, which

might be more accessible for
young audiences.)

In Mr. Hosoda’s previous fea-
ture, the 2018 Oscar-nominated
“Mirai,” the 4-year-old hero, Kun,
is lonely because his baby sister
has taken his place at the center
of his family. Suzu’s sadness has
deeper roots; she’s been inconsol-
able since her mother died years
ago. Kun’s loneliness grows until
he comes upon a magic garden
where he encounters visitors from
his family’s past and future alike.
Suzu’s refuge is more contempo-
rary, evoking the sort of meta-
verse alternatives to mere reality
that Google, Apple, Oculus and
who-knows-whatulus may be
cooking up for our online future.

Visionary renderings of cyber-
space have become a staple of sci-
fi films, from the trashy but
shrewdly prophetic “Johnny Mne-
monic” in 1995 unto “The Matrix”
in all its iterations. (Keanu Reeves
was the star in both cases.) Suzu’s
avatar is a bright-faced, freckle-
cheeked and princess-begowned
newcomer to a global stage that’s
as thrilling as it is ephemeral, and

impact comes from the contrast
between its two visual modes.
Suzu’s life at home and in school
is rendered in the gentle, even
nostalgic style of what appears to
be hand-drawn animation, while
the explosive, computer-generated
cyberspace images bespeak the
state of many young people’s on-
line lives.

The paradox, of course, in the
film as in what passes for reality,
is that the potential perils of the
online experience—the fragmenta-
tion, randomness and easy-access
anonymity—are what makes it so
seductive to young minds. In that
context, it’s all the more dramatic
when Suzu, via Belle, reveals her
true identity to her legions of idol-
atrous followers. Mr. Hosoda’s film
won’t wean its own followers from
their phones, tablets and screens,
and isn’t meant to. What it may
manage to do, without a lot of
preaching, is remind them of the
power of authenticity. It isn’t
Belle’s costumes, bling or celebrity
that people find enchanting. It’s
Suzu herself, singing her own un-
adorned song.

The clash of elements and
themes can be unsettling, even in
a movie about feelings that are
unsettled in the extreme. The fate
of the symbolic Dragon, pursued
to his castle by self-righteous cy-
bervigilantes, is suddenly up-
staged by Suzu’s literal-minded
determination to find the human
soul mate behind the suffering av-
atar. Her quest then becomes a
detective story, with a succession
of arbitrary twists and turns, that
leads her to an upscale residential
neighborhood in Tokyo. There, in
a sequence seemingly plugged in
from another film, she quickly lo-
cates and uncovers a startling, if
clumsily staged, case of child
abuse.

But “Belle” has the courage of
its clumsiness, which may be the
price of several eloquent moments
that pop up abruptly, almost out
of nowhere. In one of them a bat-
tered kid repeats the word “help”
scornfully, and more times than
you can count, by way of denounc-
ing adults who talk a good game
about being helpful but do nothing
in the end. And part of the film’s
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who’s to begrudge Suzu the plea-
sure? Suddenly she’s part of a new
community—five billion users who
don’t think they’re being used, oc-
cupants of a zillion-points-of-light
universe filled with shimmering
cities, fanciful creatures and flit-
tering artifacts. (“I’m an AI,” a lit-
tle white apparition chirps. “I

know everything.”) But the online
world of U—as in Another You—
isn’t paradise. Suzu’s concert is
crashed by a monstrous dragon,
simply called the Dragon, who
could be readily and correctly
mistaken for the Beast opposite
Suzu’s Beauty. She doesn’t make
that connection. Still, Suzu sees
that the Dragon is in pain, and
she feels it deeply.

A teenager in rural
Japan finds online
fame through a virtual
concert.

began “dating” her co-winner,
Casper (Mason Versaw), though
their relationship has thus far
been limited to FaceTime encoun-
ters. This year, Casper makes
clear, he expects things to prog-
ress, which gives the virginal Av-
ery fits. And an idea: She’ll design
an app for Stemcon called Sex Ap-

peal that will instruct the user in
how to have good sex. A subject
about which she knows absolutely
nothing.

“Nothing” in this case means
zilch, zero, nada. It’s startling that
“Sex Appeal” was written by one
woman (Tate Hanyok) and directed
by another (Talia Osteen), because

ican high school. She makes no
sense at all. And the “appeal” she
makes to Larson—that he help her
rehearse, so to speak, for her ren-
dezvous with Casper—makes her
not just clueless but cruel.

Comparisons between this film
and the series “Sex Education”
are inevitable—the American pro-
duction feels like a response to
the U.K. hit—but they also seem
necessary. “Sex Education,” for
all its copious coupling, treats sex
as a part of life; it can be funny,
yes, but it’s not science-fiction. In
“Sex Appeal,” this whole area of
human existence is treated as
something that could have been
avoided by Avery entirely if not
for Casper, and thus a nuisance, a
choice and, ultimately, something
dirty. The most “experienced”
student in the story, Danica (a
tartly memorable Paris Jackson),
is like an escapee from a Bohe-
mian biker gang. The movie ca-
ters to a pre-adolescent sense of
humor, while pretending to be
sexually enlightened.

The cast is likable, particularly
the talented Mr. Short, though Ms.
Abdalla is attractive enough to
make Avery even more ludicrous
as well as badly written: She may
be brilliant, but she’d have to be
profoundly stupid to be this kind
of genius.

Sex Appeal
Friday, Hulu

what it implies about an accom-
plished girl like Avery is that in
order to be academically gifted she
has to be socially stunted, emo-
tionally arrested or, possibly, neu-
rologically impaired. The fact that
she has three moms (played by
Fortune Feimster, Rebecca Hender-
son and Margaret Cho, whose Ma
Deb is an artist whose work
“would make Georgia O’Keeffe
blush”) is seen as an argument as
to why Avery is so clueless about
male mechanics, urges and anat-
omy. But she hasn’t been in a con-
vent. She’s a teenager. In an Amer-
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Scenes from
Mamoru Hosoda’s
latest animated

feature

FILM REVIEW | JOE MORGENSTERN

‘Belle’: Reality’s Beautiful Bite

Mika Abdalla as Avery, left, and
Jake Short as Larson, above, in
Hulu’s new comedy

S weetly idiotic would be a
kind way of describing “Sex
Appeal,” yet another adult-

oriented comedy about eroticized
teens that parents would probably
prefer their children not be
watching. There seems little dan-
ger of that.

Anyone older than 9 will be
baffled by the premise, which
doesn’t promise farce, exactly, but
is certainly farcical. High-school
senior Avery Hansen-White (Mika
Abdalla), who walks the corridors
like a runway model, “rules the
school.” She has an off-the-usual-
charts GPA, has gotten early ac-
ceptance and a “full ride” at MIT
and is the previous year’s winner
of “Stemcon,” a national competi-
tion for overachieving kids in the
fields of science, technology, engi-
neering and math.

This year’s assignment: Create
an app that solves a problem in
your personal life. “Maybe you
should start by having one,” sug-
gests Larson (Jake Short), her old-
est friend, whose single romantic
overture some time earlier was
countered by Avery punching him
in the privates. It’s something she
continues to do, figuratively,
throughout the film.

At last year’s Stemcon, Avery

TELEVISION REVIEW | JOHN ANDERSON

‘Sex Appeal’: Unappealing Comedy

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.



THEWALL STREET JOURNAL. Friday, January 14, 2022 | A11

ARTS IN REVIEW

GOLDENYEARS | By Matt Gaffney

TheWSJ Daily Crossword | Edited by Mike Shenk

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

13 14 15

16 17 18

19 20 21 22

23 24 25 26 27

28 29 30 31

32 33 34 35

36 37

38 39

40 41 42 43 44 45 46

47 48 49 50

51 52 53 54 55

56 57 58 59

60 61 62

63 64 65

The answer to
this week’s contest
crossword is a
10-letter celebrity in
the news.

Across
1 Tucson’s
county

5 Track star
Devers

9 Agitate
13 “This ___

outrage!”
14 Algebra

instruction
that may
precede “if x=...”

15 “So sorry to hear
that!”

16 Arctic

Previous Puzzle’s Solution

17 She sang
“What Are We
Doin’ in Love”
with Kenny
Rogers

19 KJ who plays
Archie on
“Riverdale”

20 Letter holder:
Abbr.

21 One or more
22 RR stop
23 “SNL” Emmy

nominee in
2021

26 Spanish for
“to be”

28 Praising poet
29 Graze
31 Like sardines
32 Quaint denial

34 Even a little
36 “Only Murders in

the Building”
actor

38 Spud
39 App runners
40 Shower attention

(on)
41 Whiskey liqueur,

briefly
43 Have ___ (get

high)
47 Beauty’s

counterpart
49 “Harvest Moon”

singer
51 Volcanic output
52 ER lines
54 Vegas or Palmas

starter

55 Acapulco uncle
56 “It’s Always

Sunny in
Philadelphia”
star

59 Trio traveling to
Bethlehem

60 Band that
sounds like a
crop

61 Male deer
62 Grunts of

distaste
63 Cinco follower
64 Queens stadium

eponym
65 Square paving

stone
Down
1 Skier Street
2 Segmented

crustacean
3 Lilongwe’s

country
4 “So what?”
5 Actor Ribisi
6 Symbol of

industry
7 Dog collar

attachments
8 “___ Eyes”

(Eagles hit of
1975)

9 Petunia Pig, e.g.
10 Wilt Chamberlain

moniker
11 Put on a drive
12 Bygone phone

type

14 9/11 heroes
18 A lid covers it
20 Complete
24 Vast residences
25 Harsh
27 Attains, as great

heights
30 “Very funny!”
33 Narrow

waterways: Abbr.
35 “___ specials”

(menu heading)
36 Controversial

WWI figure
37 Grocer’s concern
38 Ballerina’s slipper
40 Arizona

baseballers, in
headlines

42 Beginnings
44 Power problem
45 Piece for Magnus

Carlsen
46 Diva, traditionally
48 Up to the point

that
50 Ruffles rival
53 American

Express
alternative

57 ICU workers
58 “Zip-a-Dee-

Doo-___”
59 Letters after

lambdas

s

Email your answer—in the subject line—to crosswordcontest@wsj.com by
11:59 p.m. Eastern Time Sunday, Jan. 16. A solver selected at randomwill
win aWSJmug. Last week’s winner: Frank Kaplan, Atherton, CA. Complete
contest rules atWSJ.com/Puzzles. (No purchase necessary. Void where
prohibited. U.S. residents 18 and over only.)
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E M P T O R T U R E C H A
D E P T P A R D O O M S
I D E A E S O T E R U B E
T I A R A O A R D R E W

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

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

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

City Hi Lo W Hi Lo W

Anchorage 39 29 pc 30 22 sn
Atlanta 55 36 s 52 36 c
Austin 75 43 pc 54 31 pc
Baltimore 46 16 pc 26 15 pc
Boise 39 26 s 40 26 pc
Boston 38 4 sn 14 9 s
Burlington 22 -8 sf 3 -8 pc
Charlotte 56 31 pc 46 30 c
Chicago 32 23 sf 25 18 c
Cleveland 32 17 pc 23 13 c
Dallas 72 39 pc 44 28 pc
Denver 38 17 sf 40 25 s
Detroit 29 11 pc 18 10 pc
Honolulu 80 66 sh 81 66 pc
Houston 74 54 s 56 34 c
Indianapolis 37 22 c 28 17 sn
Kansas City 44 26 c 27 9 sn
Las Vegas 66 42 pc 62 39 pc
Little Rock 56 43 pc 43 30 sn
Los Angeles 73 56 c 71 54 c
Miami 73 54 pc 73 63 s
Milwaukee 30 20 sf 24 19 c
Minneapolis 19 3 sn 15 3 pc
Nashville 46 36 pc 46 36 c
New Orleans 67 54 s 67 41 t
New York City 41 11 pc 19 12 pc
Oklahoma City 61 25 pc 33 16 c

Omaha 36 16 i 18 2 c
Orlando 70 45 s 73 55 s
Philadelphia 47 13 pc 24 13 pc
Phoenix 73 50 pc 71 47 c
Pittsburgh 34 14 pc 23 12 c
Portland, Maine 35 1 c 11 0 s
Portland, Ore. 52 37 pc 50 35 pc
Sacramento 62 38 s 59 35 pc
St. Louis 41 31 c 32 17 sn
Salt Lake City 40 25 s 40 24 s
San Francisco 58 46 s 60 45 pc
Santa Fe 53 22 s 41 21 s
Seattle 50 39 pc 47 39 pc
Sioux Falls 31 5 sn 14 5 pc
Wash., D.C. 48 23 s 29 18 pc

Amsterdam 47 39 c 44 36 pc
Athens 51 40 s 57 45 s
Baghdad 67 45 pc 61 44 s
Bangkok 91 74 s 91 73 s
Beijing 31 15 pc 39 16 s
Berlin 45 31 c 39 31 pc
Brussels 42 34 pc 42 33 pc
Buenos Aires 99 82 s 94 78 pc
Dubai 78 65 s 80 68 c
Dublin 44 38 c 46 42 c
Edinburgh 48 36 c 44 38 c

Frankfurt 41 32 pc 43 32 pc
Geneva 43 31 s 44 30 pc
Havana 75 55 s 78 60 s
Hong Kong 67 62 c 69 64 s
Istanbul 41 36 s 46 37 s
Jakarta 87 75 t 86 75 c
Jerusalem 44 36 sh 43 37 c
Johannesburg 76 61 t 72 60 t
London 43 34 pc 45 39 pc
Madrid 49 30 s 49 26 pc
Manila 85 74 pc 86 74 pc
Melbourne 83 64 sh 76 62 pc
Mexico City 70 43 s 70 44 t
Milan 42 26 s 46 26 s
Moscow 37 27 sn 28 23 sn
Mumbai 81 69 pc 85 71 c
Paris 44 30 pc 39 30 pc
Rio de Janeiro 86 75 pc 86 75 c
Riyadh 80 61 c 77 57 pc
Rome 52 36 s 57 38 s
San Juan 86 72 s 84 73 sh
Seoul 33 19 s 40 23 c
Shanghai 46 38 c 53 39 pc
Singapore 85 75 pc 87 76 c
Sydney 81 72 c 82 72 t
Taipei City 63 54 c 71 57 s
Tokyo 47 37 s 49 37 pc
Toronto 16 -4 s 8 3 pc
Vancouver 46 38 c 46 36 pc
Warsaw 43 28 sh 36 27 pc
Zurich 40 28 s 40 28 s

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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T
he found-footage horror
story is a relatively re-
cent phenomenon—“The
Blair Witch Project,”
which seems to have
kicked things off, is just

23 years old; two landmarks,
“Paranormal Activity” and the
Spanish masterpiece “REC,” date
only to 2007. But the misinterpre-
tation of recorded material for
thriller purposes has a longer leg-
acy: The original “Blow-Up”
(1966), for instance, was about the
ambiguity of a photograph; “The
Conversation” (1974) was about a
misunderstood murder plot.

“Archive 81,” the Netflix series
“loosely inspired” by the podcast of
the same name, is a worthy addi-
tion to the catalog, a mix of media,
messages, storylines, timelines and
psychologies, including the dam-
aged one at the center of the story:
Dan Turner (Mamoudou Athie), a
video archivist at the real-life Mu-
seum of the Moving Image in New
York, is a benignly obsessive collec-
tor of video ephemera; he buys
VHS cassettes off the street not
knowing their contents; he ad-
dresses badly damaged Mylar with
doctorly precision.

When he’s asked to do a favor
for “a big donor,” it involves Virgil
Davenport (played with an unctu-
ous, understated menace by Mar-
tin Donovan), who wants to hire
Dan away for an extended project:

the restoration of videotapes re-
covered from the bygone Visser
apartment building—a fictional
mix of New York City public hous-
ing, the fabled Chelsea Hotel and
the Dakota (which, no coincidence,
was the inspiration for the Bram-
ford in “Rosemary’s Baby”). How
satanic was it? Built on the ruins
of a mansion that itself had
burned down in the ’20s, the Vis-
ser went up in flames in the
mid-1990s—not long after NYU
doctoral candidate Melody Pendras

(Dina Shihabi) began working on
her oral history of the place. It’s
this project out of the past that
sucks Dan in. And freaks him out.

He may not be the best candi-
date for the job, despite expertise
and devotion to craft. Years ear-
lier, we learn, Dan had lost his
whole family in a fire that con-
sumed their entire home in the
time it took Dan to walk the dog—
a dog that shows up in Melody’s
tapes. As does Dan’s father. Which
is about all one can say about the

plot, which unwinds over eight ep-
isodes at a measured pace and
with a mounting accumulation of
dread generated by the legacy of
the fires, the weird intimacy Dan
develops with Melody (whose cam-
corder seldom stopped running)
and the strange collection of char-
acters at the Visser.

What does Virgil want? The
head of LMG—which stands for
the almost comically anodyne Leg-
acy Management Group—Virgil
sets Dan up in the Catskills, at a
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TELEVISION REVIEW | JOHN ANDERSON

Pressing Record on Frights
A video archivist is disturbed by what he sees on tape during his latest project

house owned by his corporation
that is both incongruously modern
and inexplicably vast. There are
spaces inside and under the struc-
ture that don’t seem to make
sense, unless one starts to ques-
tion Dan’s perceptions—which we
are invited to do, given the dream
sequences that alternate with the
Melody footage; the way that foot-
age is used as a portal into 1994;
and the way “Archive 81” occasion-
ally abandons its own conceit: the
idea that everything we see in the
past is on Melody’s camera. Any
found-footage purist would be en-
titled to complain, but restricting
what an audience sees to the view-
finder of a camcorder can be a
claustrophobia- and even nausea-
inducing experience (see “Clover-
field” among other examples). The
showrunner, Rebecca Sonnenshine,
makes the right move.

The casting is first rate: Young
Ariana Neal is memorable as Jess,
a kind of gofer at the ’90s Visser;
Evan Jonigkeit is creepy as Sam-
uel, the Visser’s lothario and
worse. Mr. Athie, who does much

of his acting alone—Dan being se-
questered in the Catskills—makes
his character both likable and
emotionally aloof, though plausibly
agitated by events real and other-
wise. Ms. Shihabi, his parallel-uni-
verse co-star, gives Melody suffi-
cient personality to balance Dan
out while nursing her own issues:
She’s a reluctant scholar, for one
thing, trying to please her film-
maker mother. She was also a pa-
tient of Dan’s psychiatrist father.
She also suspects there’s a sex cult
operating at the Visser. Are there
a lot of narratives at work in “Ar-
chive 81”? Yes, but think of them
as tentacles.

Archive 81
Friday, Netflix

Netflix’s new horror
series, ‘Archive 81,’ puts
new twists on the found-
footage framing.

Gameela Wright, Ariana Neal,
Martin Sola and Dina Shihabi,
left; Julia Chan, above;
Mamoudou Athie, below left
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2004 and was one of four teams to
make the Nick Saban College Foot-
ball Invitational. Blah blah blah,
and so on.

But that’s not the best part. The
best part—the only part that mat-
ters, really—is that Michigan beat
them. That School Down South.
Ohio State. The. After an ugly run
of losses, Harbaugh finally got the
W. It was a stirring moment for
the sport, the school and an aston-
ishingly large number of people
who work in the newsroom of The
Wall Street Journal.

You’ll never experience anything
that beautiful in the NFL, Jimmy.
Even if you find yourself standing
on a podium in February looking
into Roger Goodell’s hypnotic eyes,
nothing will be as gorgeous as that
wintry afternoon in the Big House,
the dejected Buckeyes exiting the
field, and Michigan’s field mobbed
in a sea of maize and blue.

Now if you’ll excuse me, I need
to go be sick behind the garage.

OK, I’m back. Phew.
Now I understand that your re-

cent success in Ann Arbor could
also be motivation to bolt—that
you have driven this party bus as
far as you can drive it, and you
can leave on an unexpected high
note. You haven’t said anything
about the NFL gossip other than it
being “a little more enjoyable this
year compared to the rumors last
year,” an obvious reference to the
calls for your ouster not long ago.

It’s certainly preferable to leave
with people wanting more. But
this isn’t how the greatest rela-
tionships work.

Now is the time to double
down. Recommit. You said it after
Michigan’s semifinal loss to Geor-
gia: “This is the start.” This isn’t
the time to think: Oh man, we’re
never going to beat those won-
derteams in the SEC. They said
that about you and the Buckeyes.
Anything is possible. Look at Geor-
gia. The Dawgs beat Bama and
won a title for the first time since
Air Supply was big.

The NFL? You’ve done that,
Jimmy. You did four seasons with

Jim Harbaugh led the Michigan Wolverines to a Big Ten championship in 2021.

ShaunWhite Aims for Olympics
As He Launches a New Venture
The snowboard star is bidding tomake his fifth Gameswhile also setting up a post-career business

BY RACHEL BACHMAN

SPORTS

MAJOR LEAGUE BASEBALL’S
spring training camps are sched-
uled to open across Florida and Ar-
izona a month from now. But as the
industry’s labor dispute drags on
with no end in sight, the odds of
the team owners and the players’
union striking a deal to end the
feud in time are growing longer.

The two sides on Thursday had
their first substantive meeting
since management initiated a lock-
out six weeks ago, freezing all off-
season transactions and beginning
the sport’s first work stoppage
since the 1994 strike. At the time,
commissioner Rob Manfred de-
scribed that action as a tactical de-
cision “designed to move the par-
ties towards an agreement.”

They appear no closer after
Thursday’s Zoom session. MLB,
whose bargaining unit is helmed by
deputy commissioner Dan Halem,
made a presentation that addressed
some core economic issues, people
familiar with the matter said. It
was received poorly by the players,
lacking the changes to the game’s
economic structure they are seek-
ing. No further talks are currently
scheduled.

The issue that will likely keep
the parties far apart for the fore-
seeable future was what the play-
ers believe wasn’t on the table on
Thursday: Significant alterations
that would allow all players to earn
more money and freedom earlier in
their careers.

The union—whose chief negotia-
tor is veteran attorney Bruce
Meyer—sees change as necessary
after the average salary decreased
over the course of the last CBA.
Other topics of interest to the play-
ers are the competitive balance tax,
which penalizes teams for having
payrolls over a certain threshold,
the minimum salary and revenue
sharing among franchises.

The owners have shown no will-
ingness to budge.

Shaun White has been immersed in his next venture: the launch of his snowboard goods and clothing brand, Whitespace.
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Yes, I’ve heard the scur-
rilous gossip. There’s no
need to whisper it be-
hind my back.

Could Jim Harbaugh
leave the University of Michigan to
return to coaching in the NFL?

Allow me to be measured about
this:

No, no, no, no, no, no, no, no,
no, no, no. NOOOO!!

Jimmy! I don’t like this. This is
terrifying. Petrifying. Demoraliz-
ing. All of the -ings. Do not make
this move. This column wants you
in Ann Arbor. It needs you in Ann
Arbor. We’ve got a lifetime deal,
you and I.

Yes, as a proud, obnoxious Wis-
consin graduate, I’ve enjoyed teas-
ing you over the years—I once ran
around Michigan’s campus dressed
as you—but deep down, it’s noth-
ing but love for the man I call
Coach Khakipants, even if you
don’t wear the khakis much any-
more.

And OK, sure, maybe it’s still a
little bit of teasing, too. You’re fun
to have fun with.

This column and Harbaugh, we
go together like the Captain and
Tennille. Or maybe the Coyote and
Roadrunner. I can’t imagine col-
lege football without him. The
sport is just more entertaining
with Harbs around. Do you think I
can peck out five columns a year
about Brian Kelly? Zzzzzzzz. No
thanks!

The NFL? SchmenNFL! Not a fun
place. Stern and boring. Maybe a
little prestige, a tad more money,
but a whole lot of headaches, like
free agency, losing to Bill
Belichick, and getting second-
guessed on TV by established ge-
niuses like Rex Ryan.

Michigan? It’s just getting good,
Khakipants.

After some challenging, under-
achieving times, the Wolverines
had themselves a thriller of a sea-
son. There were big wins over
Iowa, Penn State and fine—an
early rout of the University of Wis-
consin at Madison. Michigan cap-
tured its first Big Ten title sinceST
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the San Francisco 49ers. You went
44-19-1, which is why there’s al-
ways going to be intrigue about
you going back to the pros. You
got to the Super Bowl in your sec-
ond season, and the Niners very
nearly won.

Wait, I have an idea. Jimmy: Do
you want us to give you that Super
Bowl title, so you can feel like
there’s unfinished business? Done!
Yours! I’ll have them reissue the
Lombardi trophy. I’m sure the Bal-
timore Ravens won’t mind.

These recent NFL jobs you’ve
been mentioned for…not the best.
Not the best, Jim! One is the Chi-
cago Bears, whom you played for
back in the ’80s and ’90s, and are
just as miserable as when you left.
Maybe the Las Vegas Raiders, but
those guys seem to love their in-
terim coach, who got them to the
playoffs. Maybe the New York Gi-
ants, who have somehow figured
out a way to be more soul-crush-
ing than the Jets.

None of it sounds terrific,
Jimmy. Michigan feels like where
you’re supposed to be. Miami was
another NFL possibility, but the
owner of the Dolphins, a Michigan
man, had no interest in stealing
you from Ann Arbor.

I know they were tough on you
not so long ago. But they love you
now in Wolverine country, espe-
cially after word arrived that you
planned to take your contract bo-
nuses and spread them around to
staffers who got their salaries
dinged by the pandemic.

And yes, fine, sure: It’s good for
me, too. With you on the sideline,
the rivalries feel richer, the hype is
bigger, and the jokes land better,
too. You’re a quirky character,
Harbs. If you left Michigan, they’d
likely replace you with some dull
coach who doesn’t occasionally
play football shirtless and doesn’t
do deadpan postgame interviews
sounding like he’s talking about a
turtle exhibit.

This isn’t the way it’s supposed
to end.

Let’s keep the magic going. You
said it yourself. This is the start.

JASON GAY

Jim Harbaugh, Back in the NFL? Please No.

I
t’s a testament to the legacy
of three-time Olympic gold
medalist Shaun White that,
with the Beijing Olympics just
weeks away, the U.S. snow-

boarding team is so strong that
among those struggling to qualify
is…Shaun White.

Earlier this week, White ranked
fourth among Americans, was try-
ing to lock down a discretionary bid
on the U.S. men’s halfpipe team af-
ter dropping out of a recent event
with lingering symptoms from a
Covid-19 infection. He’d hopped a
flight to Switzerland (after passing
a Covid test), where he’d have one
last chance this week to secure his
world ranking and make the team.
A few other U.S. riders also went to
the Laax (Switzerland) Open in a fi-
nal effort to earn rankings points.

“I wanted to make sure I locked
it up,” White said in a phone inter-
view. “I didn’t want to leave it to
chance or question or a vote or
something.”

On Thursday, White’s perfor-
mance propelled him into Satur-
day’s finals and solidified his place
as the fourth-ranking American, all
but clinching his spot on Team USA
for Beijing.

The 35-year-old White says these
will be his last Olympic Games—his
fifth consecutive ones, assuming he
makes it.

Already, though, he’s immersed
in his next venture: the
launch of his snowboard
goods and clothing brand,
Whitespace. It includes a
snowboard he’s competing
on in his bid to make Team
USA.

Although White’s com-
pany will be selling gear for
snowboarding, hiking and
hanging out at home, its
greatest asset is the compet-
itive credibility of its
founder.

Four years ago in Pyeong-
chang, South Korea, White
became the first snow-
boarder to win three Olym-
pic gold medals and the first
American male to win gold at three
different Winter Games.

He did it with the most dramatic
lead-up possible.

In 2017 while training in a New
Zealand halfpipe, he miscalculated a
trick, slammed his face on the ice
and suffered an injury requiring 62
stitches.

Once at the Games in Pyeong-
chang, White was sitting in second
place behind Japan’s Ayumu Hirano
with one final run to go.

White landed back-to-back 1440
tricks—meaning two jumps in a row
in which he spun around four times
in mid-air. White had never before
landed the combination, even in

practice. He nailed it at the Olym-
pics, and snagged the gold again.

Of the Beijing Games, White said,
“If I could name this run, it’s kind
of like that last dance. It’s that vic-
tory lap, that ability to still do the
sport that I love at a high level.”

He’s getting stiff competition
even from snowboarders on his own
team, including 2014 Olympian Tay-
lor Gold, and Chase Josey, who fin-
ished sixth at the 2018 Games.

Then there is Japan’s Hirano,
who a few weeks ago landed the
first triple cork trick in competi-
tion—that’s three diagonal head-
over-heels flips. Hirano didn’t finish
all of the tricks on that run, but he

sent notice to competitors around
the world that he’s capable of land-
ing perhaps the halfpipe’s most dar-
ing move ever.

White, who tried the trick in
training a few times in 2013, said he
didn’t know whether landing a tri-
ple cork would be necessary to win
gold in Beijing.

“It’s nice to have a new trick, but
it’s like, can you put it down when
you need to?” White said. “And
there’s still the whole rest of the
run that you have to do. So, I don’t
know. Maybe at this event, or some-
thing else leading up to it, we’ll see
where things are at.

“It’s definitely not off my radar.
It’s something I really want to get
in my bag of tricks, but I don’t
know if it’s completely necessary to
win. It hasn’t been so far.”

In business, White is aiming for
the same kind of steadiness that
he’s cultivated in his snowboarding
career.

While snowboards are known for

preneurship.
Several years ago he bought a

stake in an action sports, arts and
music festival called Air + Style,
which held an event in Beijing in
2019.

He’s had corporate sponsors
since he was 7 years old—notably,
Burton Snowboards—and branded
products such as pants and skate-
boards have been sold under his
name.

White, also a longtime profes-
sional skateboarder, halted his at-
tempt to qualify in the sport ahead
of the postponed 2020 Tokyo Olym-
pics to focus on snowboarding.

Those products were always pro-
duced by someone else, however,
while Whitespace is his brand—
with design input from his older
brother, Jesse White.

“My dream, or my goal or hope,
is to see a group of young boarders
and they all have that little white
stripe on their base—like my little
army,” White said.

having wild, ever-changing designs
on their undersides—they appear
like tumbling Technicolor canvases
on the feet of soaring athletes—
White says the same stark white
stripe will appear down the center
of all his boards. The stripe has al-
ready become a trademark.

“And what was funny is all the
photographers would spot me right
away,” said White, who has used
versions of his new board in train-
ing and competitions over the past
year. “Because we work with differ-
ent photographers, and it’s hard to
tell who’s dropping in the pipe—but
you could always spot that base.”

A limited number of Whitespace
Freestyle Shaun White Pro snow-
boards were available to buy start-
ing Thursday. A line of Whitespace
outerwear, goggles and streetwear
is set to debut later this year. The
company is being launched in part-
nership with Park City, Utah-based
retailer Backcountry.

White is no newcomer to entre-

BY JARED DIAMOND

Spring Training
Delay Looms
For Baseball
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Undeliverable
Objectives
First Class
By Christopher W. Shaw
(City Lights, 229 pages, $16.95)

BOOKSHELF | By Kevin Kosar

Universities Breach Their Contracts

M any colleges and uni-
versities are starting
the new semester on-

line and imposing draconian
restrictions on campus. At
Yale, students are under a
campuswide quarantine and
told not to eat at restaurants,
even outdoors. At Princeton,
officials have banned under-
graduates from traveling out-
side the area for “personal
reasons”—thus conveniently
permitting travel for athletic
teams. In contrast, the per-
sonal lives of faculty, staff and
administrators continue unin-
terrupted. Apparently Covid is
a threat only to the young who
can easily be bullied into sub-
mission.

The move to online learning
and other intrusive policies
goes beyond what any state or
federal health agency is rec-
ommending, let alone requir-
ing. The Biden administration
opposes school shutdowns. Yet
universities still are cautioning
that online learning may be
extended.

But students may have legal
recourse. The university-stu-
dent legal relationship is
grounded in contract. Under
contract-law principles, uni-
versities probably have the

power to impose some health
restrictions as circumstances
arise. But any imposition must
be done in good faith and
based on evidence, not on the
desire of a panicky provost’s
office to “do something.” What
harms are caused by students
socializing, given the minus-
cule risk Covid presents to
vaccinated 20-somethings?
And why not apply these rules
to higher-risk faculty and
staff?

Breach-of-contract lawsuits
for switching to online learn-
ing were brought at the onset
of the pandemic, but most
were unsuccessful. Courts ap-
plied contract law’s impossi-
bility doctrine to find that
government orders or recom-
mendations against in-person
learning rendered impossible
the provision of the con-
tracted-for services. Some
courts further reasoned that
universities didn’t contractu-
ally promise in-person learn-
ing: They merely agreed to

supply a degree or course of
study, and thus could choose
an online format.

But with widespread vacci-
nation and improved under-
standing of Covid’s risks, cir-
cumstances have changed
dramatically. There are no
government orders banning,
or even recommending
against, in-person classes.
Universities have accumulated
significant experience with
hybrid modes of instruction,
making it possible to accom-
modate high-risk students and
faculty while sustaining in-
person education.

That leaves us with courts’
other rationale for dismissing
the prior lawsuits: Universities
don’t promise applicants in-
person learning. That is simply
absurd. Online programs are
marketed as such and gener-
ally cost less. University pro-
motional literature emphasizes
the in-person experience. Most
important, in-person learning
comports with reasonable ex-
pectations formed through
campus visits and past educa-
tional experiences. Would any-
one believe a university ful-
filled its obligations if it
switched to online learning to
save on building costs?
Mounting evidence shows that
online learning generally un-
derperforms in-person instruc-

tion at all levels of education.
If universities choose to go

online under present circum-
stances, they are likely in
breach of contract. Some
schools with similar residen-
tial and online degree pro-
grams steeply discount their
online offerings. Basic con-
tract-law principles would re-
quire universities to refund
students for the difference be-
tween standard and online tu-
ition.

There are ambiguities
within the student-university
contract, and we don’t fault
courts for finding reasons to
side with universities early in
the pandemic. But good law
and sound policy hold that, ab-
sent an official public-health
order, universities are contrac-
tually obligated to continue in-
person instruction and may
only impose reasonable re-
strictions on students.

University officials might
truly believe that online edu-
cation is necessary for the
safety of staff, faculty and sur-
rounding community. But uni-
versities must bear the costs
of those beliefs, not pass them
on to students.

Messrs. Schanzenbach and
Shoked are professors at
Northwestern Pritzker School
of Law.

By Max Schanzenbach
And Nadav Shoked

Students have legal
recourse against
unreasonable Covid
restrictions.

OPINION

In 2021 the United States Postal Service booked a $4.9
billion net loss. The USPS also reports that it has more
than $120 billion in unfunded liabilities in pensions,

retiree health benefits and other debts. To conserve cash,
the agency has quit making payments on some of these
obligations, and its perennial deficits likely portend a default.

The sources of the agency’s long-standing fiscal challenges
are straightforward: weak revenues, high costs. The USPS’s
revenues last year were only $2 billion more than in 2008.
Mail volume has slid 40% over the past 15 years. Were it not
for e-commerce flooding the agency with parcels, the Post
Office might have gone bankrupt already.

Cutting expenditures hasn’t been easy. Roughly 75% of the
agency’s costs are compensation and retirees’ benefits, and its
four unions don’t take kindly to layoffs. Management has used
the blunt tool of attrition—hiring fewer new than retiring
employees—to shed more than 130,000 employees, or about 17%
of its workforce during this period. But moving workers into
retirement doesn’t mean removing them from the ledger. USPS

must still pay retiree pensions
and healthcare benefits.

Agency leadership has also
tried to find savings by shutter-
ing little-used post offices. But
unions, politicians and riled-up
members of the public object
to closures, and frequently the
USPS has backed off.

The Postal Service needs to
be rethought. Its 50-year-old
business model—which
depended on rising volumes of
high-margin first-class mail—is
obsolete. The agency can’t pull
in enough revenues from paper
mail to cover the costs of employ-

ing a unionized workforce to haul mail across the continent
and to far-flung Hawaii and American Samoa. Congress has
little idea of what to do about it.

Christopher Shaw has plenty of ideas. In “First Class:
The U.S. Postal Service, Democracy, and the Corporate
Threat,” he argues that preserving the Postal Service, which
he regards as a national treasure, will require improving and
expanding services and authorizing it to engage in nonpostal
lines of business. He wants to see the agency offer packaging
and add delivery options, such as bringing people groceries.
The USPS, in his view, could even play a role in banking and
facilitate home nursing for the elderly and infirm.

Mr. Shaw’s ambitions for the agency don’t stop there. He
suggests that the post office create an online platform where
small businesses can “market their products.” He would have
the agency expand public access to internet service and offer
“secure public search engine services and email accounts.”
His 21st-century USPS would operate as a hub for other gov-
ernment services such as selling hunting and fishing licenses.

Fixing the USPS, then, is all about the revenue side of the
ledger. Mr. Shaw, a Berkeley, Calif.-based historian, shows no
interest in seeing the agency cut more costs or—heaven
forbid—outsource its work. His book is replete with criticisms
of USPS leaders who dared to remove excess capacity or
reduce inefficiencies. Some of the criticisms are fair. The USP-
Shas too often promised big savings that fail to materialize.
But the reader begins to wonder if, in Mr. Shaw’s view, any
cost cut or service reduction would be acceptable. For in-
stance, switching from 6- to 5-day delivery, a change that
many Americans might accept, he condemns as “radical.”

Mr. Shaw isn’t bothered that his plan means having a hulk-
ing government agency take business away from the private
sector. He’s more worried about the private sector stealing
from the Postal Service. As his subtitle suggests, he objects
to corporations rebuffing the agency’s efforts to leverage its
government-conferred monopolies to increase its revenues.

The book alleges that various corporate interests are
trying to destroy the agency through privatization. But there
is no evidence for this claim. No bill had been introduced to
privatize the Postal Service in at least two decades. No
postal-privatization bill has ever been reported from a
committee in either chamber of Congress. Big retailers,
shippers and mailers all depend on the USPS and don’t want
to see it wrecked or handed over to the highest bidder.

Improving its services, Mr. Shaw claims, “could increase
revenues for the Postal Service by enhancing the value of
mail.” How exactly that would occur goes unsaid. Will com-
panies that have moved from paper to electronic communi-
cations switch back to paper? The market has spoken, and
the future of marketing is not more junk mail.

Mr. Shaw’s other proposals are wishful thinking. It may
sound like a swell idea for the USPS to increase revenue by
getting into new lines of business—home nursing services, say,
or an eBay-like online platform. But the Postal Service has no
competence in these areas. In 2006 Congress forbade it from
entering into new nonpostal businesses precisely because its
record was so abysmal.

The U.S. Postal Service has a long and honorable past, and
it has a future. Reformers should strive for a leaner Postal
Service with a more clearly defined mission. Focus the agency
on providing the postal services the private sector will not
supply equitably around the country. This might include
delivering jury summons, small prescription drug packets,
and election mail. It also would include receiving and distrib-
uting the half billion mail pieces that flow into America from
senders abroad each year. Paying for this will mean giving
the USPS more tools to trim costs and, if absolutely necessary,
an annual appropriation from the public.

Turning it into a conglomerate hawking nonpostal services,
as Mr. Shaw advises, would put this venerable institution in
direct competition with faster, more agile private companies.
The Post Office would be no safer from financial ruin than it
is now.

Mr. Kosar is a resident fellow at the American Enterprise
Institute.

The U.S. Postal Service, though insulated
from competition, hemorrhages money. One
historian’s solution: Give it more to do.

Coming in BOOKS this weekend
The final collapse of the Third Reich • The hidden history
of the American Revolution • On thinking and feeling •
‘Bambi’ revisited • The stories of Bernard MacLaverty •
Tom Nolan on mysteries • Sam Sacks on fiction • & more

If imitation is
the sincerest
form of flat-
tery, Joe Bi-
den is an ad-
mirer of his
imme d i a t e
predecessor.
The presi-
dent’s Geor-
gia speech
was as close

as they come to a Donald
Trump special.

Mr. Trump went to Georgia
just over a year ago to rally
voters for the Senate runoff
elections. In a rant of a
speech, he made false claims
about the electoral system,
accused Democrats of undem-
ocratic aims, and attacked the
legitimacy of the 2020 elec-
tion. Mr. Biden this week
went to Atlanta to rally sup-
port for two federal voting
bills. In a rant of a speech, he
made false claims about the
electoral system, accused Re-
publicans of undemocratic
aims, and pre-emptively at-
tacked the legitimacy of the
2022 election. Now who’s the
wrecking ball?

Where are those Washing-
ton Post “fact checkers” when
you need them? They were on
the hop for the Trump
speech, documenting some 90
“untruths” in the course of
that campaign rally. Mr.
Trump rolled out his claims
that Georgia’s vote-counting
system was rigged, beset by
disappearing drop boxes and
floods of absentee ballots
cast by dead people, felons,
nonresidents and teens. Geor-
gia election officials dis-
proved all this.

Mr. Biden’s speech was ev-
ery bit as divorced from

Biden Follows the Trump Playbook
facts. He baldly claimed Geor-
gia Republicans enacted an
election law designed purely
to put up “obstacles” to vot-
ing. He said the law made it
“harder for you to vote by
mail” and limited “the num-
ber of drop boxes and the
hours you can use them.”
These changes, he asserted,
were designed to create “lon-
ger lines at the polls,” caus-
ing hungry voters to give up.
He promised the state GOP
would “subvert” future elec-
tions with a provision allow-
ing it willy-nilly to “remove
local election officials” it
doesn’t like. The law overall,
he claimed, enables Republi-
cans to get “the result they
want—no matter what the
voters have said, no matter
what the count.”

These claims are as wild as
any Mr. Trump made—even if
the fact checkers have gone
conveniently deaf. The Geor-
gia law leaves in place no-ex-
cuse absentee voting—and
actually makes it stronger, by
getting rid of signature
matching. It expands week-
end early voting and sets
minimum Election Day voting
hours. It enshrines in law the
use of absentee-ballot drop
boxes—which didn’t exist in
Georgia before their tempo-
rary pandemic use. Yes, the
state Legislature can remove
officials, but only after prov-
ing “malfeasance” or “gross
negligence” over at least two
elections. And Georgia’s
broader electoral safeguards
remain in place—the exact
checks and balances in place
when Mr. Biden carried the
state last year. The presi-
dent’s claims are straight-up
fiction.

The broader Biden-Demo-
cratic claim that election-in-
tegrity measures make it
“harder to vote” is one big
untruth. California has among
the loosest election laws in
the country, New Hampshire
the toughest. California rou-
tinely ranks at the bottom for
presidential election-year
turnout, New Hampshire at
the top. As Hans Von Spak-
ovsky and John Fund docu-
ment in their recent book,

“Our Broken Elections: How
the Left Changed the Way
You Vote,” Georgia’s decision
in 2008 to impose a state-
wide voter ID law (suppres-
sion!) has actually produced
record-high registration and
turnout, especially among mi-
norities.

Just as Mr. Trump in Geor-
gia accused “left-wing, social-
ist, communist Marxists” of
“stealing” an election so as to
impose “unchecked, unre-
strained, absolute power”
over Americans, Mr. Biden
branded Republicans segrega-
tionists, traitors, and domes-
tic “enemies” while predict-
ing national collapse if he
doesn’t get his way. The com-
ing vote on his federal elec-
tion takeover would mark no
less than a “turning point in
this nation’s history,” the
choice between “democracy”
or “autocracy,” and whether
the GOP obtained the “kind of

power you see in totalitarian
states.” Really? He failed to
mention the other, likely pos-
sibility: that his bills fail, and
the states carry on with their
highly successful 246-year
tradition of holding fair and
free elections.

Most astonishing—and
most cynical—was Mr. Bi-
den’s decision to match Mr.
Trump in sowing doubt on
electoral outcomes. Presi-
dents ought to reassure
Americans their votes count,
that they have a duty to get
to the ballot box. Mr. Biden
instead bluntly told his fol-
lowers that if his bills failed,
“your vote won’t matter,” be-
cause Republicans will simply
“disenfranchise” you.

Mr. Trump’s rhetoric
helped the Republican incum-
bents lose the Georgia run-
offs by depressing GOP turn-
out, and it’s an odd strategy
for a Democratic Party facing
a midterm. That is, unless
the White House is expecting
a blowout loss and is already
engineering an excuse. If the
Democrats who have mis-
managed Covid, inflation and
foreign policy can’t win on
the merits, they will pre-
emptively delegitimize the
coming election by accusing
Republicans of stealing it.
Never mind the damage this
will have on American trust
in institutions.

Mr. Biden ran on a promise
to lower the temperature, and
what a joke that has been. It
turns out Democrats and the
media have no real problem
after all with a hyperbolic,
name-calling, factually chal-
lenged president. Just so long
as that president is their guy.

Write to kim@wsj.com.

His Georgia speech’s
demagoguery echoes
his predecessor’s from
just over a year ago.

POTOMAC
WATCH
By Kimberley
A. Strassel

The Jewish
people can
take pride in
collective ac-
c omp l i s h -
ments across

a range of human endeavors. I
never imagined that basket-
ball would be one of them, but
it’s not the only thing that’s
taken me by surprise since I
became president of Yeshiva
University four years ago.

As 2021 came to an end, so
did our Division III basketball
team’s remarkable 50-game
winning streak. The Yeshiva
University Maccabees had not
lost a game since Nov. 9, 2019,
when they fell to Illinois Wes-
leyan on Dec. 30. The accom-
plishment still was notable
enough for the National Bas-
ketball Association to tweet
congratulations, and I’ve
spent some time reflecting on
what it all means.

When I took this job, I an-
ticipated celebrating student
success in rabbinics, law, the
humanities, business, tech and
science. I never expected the
energy and excitement of pre-
siding over a sports power-
house. For the past few years,
I have watched game after
game in which young men
with great Jewish pride score

The Jewish College Basketball Powerhouse
basket after basket. It is beau-
tiful and breathtaking to see
their graceful play and team-
work in action.

Many have asked me if I
think these wins are an act of
divine intervention. This is
the wrong question. As a
rabbi—as a Jew, for that mat-
ter—I believe that everything
in life involves divine inter-
vention coupled with human
agency. Even losing. The right
question is: How could a small
research university produce
such a team?

Yeshiva University’s motto
and curriculum are based on
the integration of the best of
Jewish studies, prayer, and pi-
ety with the best of general
studies. Because our gradu-
ates are secure in their faith,
and their particularism, we
hope that they will leave here
confident in their universal-
ism. Our tradition drives us to
become leaders who make sig-
nificant contributions to the
world at large.

In that tradition, we are
told to ask questions, to be
curious, to experience wonder,
to strive for truth. We believe
from the first chapter in Gen-
esis in the infinite worth of
every human life and in the
value of life itself. Our aspira-

tion is to advance a more just
and moral society with com-
passion and kindness. In the
spirit of the prophets, we
teach our children that faith
shapes their character, helps
them endure hardships, and
galvanizes them to redeem the
world. We try to live up to
these ideals, which continue
to guide us daily.

Throughout history, the
Jewish people have always
been small in number. We’re
often put on the defensive but
find the ingenuity and inner
strength to view setbacks as
springboards. And we tend to
set the bar high to drive fu-
ture success.

That is why this team, the
Maccabees, inspires so many.
It’s not only that they win but
how they win. They play with
sportsmanship and selfless-
ness. They rise early in the
morning and practice late at
night, fitting basketball into a

daily regimen that includes a
dual curriculum of academic
and Torah studies. Against
seemingly all odds, they set as
their goal to win the National
College Athletic Association
championship. And they know
that by playing for Yeshiva
University, they represent not
just a school but a people.

In these days filled with
rapid change, confusion and
uncertainty, our students fill
me with confidence in the
next generation. To have
spent this past season cheer-
ing for our team has been an
unexpected gift and a respite
from the swirling news cycle.
It also has confirmed why
Jews have stayed relevant
from Sinai to today. We are
strong on the court because
we are strong off the court.

Our history has taught us a
lot about resilience and adapt-
ability. It has infused us with
a set of values that gives us
an enduring mission and pur-
pose. In Hebrew, the root of
the word for victory is the
same as the word for eternity.
By playing for eternity, we al-
ways walk off the court as
champions.

Rabbi Berman is president
of Yeshiva University.

The NBA cheers the
Yeshiva University
Maccabees after their
50-game win streak.

HOUSES OF
WORSHIP
By Ari
Berman
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Two Lessons of the Great Pandemic Migration
You report on people moving dur-

ing Covid in droves from states that
relied heavily on lockdowns, school
closures and other restrictions to
states that were more laissez faire
(“The Great Pandemic Migration,” Re-
view & Outlook, Dec. 29). This pat-
tern of migration is powerful evi-
dence against the applicability of the
chief economic argument used to jus-
tify these policies.

That argument starts by asserting
that these policies are the best means
of preventing the negative externality
of some people inflicting harm on in-
nocent third parties. The argument
then further asserts that, while each
individual suffers a real cost of being
inconvenienced, nearly everyone
judges the benefits to be worth this
cost. Thus these restrictive policies
serve the public interest.

But the migration that occurred
since Covid suggests a significant

number of people do not judge the
benefits of draconian restrictions to
be worth the costs—a fact that drains
the negative-externality justification
for these restrictions of its validity.

PROF. DONALD J. BOUDREAUX
George Mason University

Fairfax, Va.

Your editorial discusses the loss of
population from such left-leaning
states as New York and California,
which imposed lockdowns, to reddish
states that were more lenient. While
there appears to be some editorial
gloating over winners versus losers,
this might be premature. States such
as New York and California are likely
to remain blue, but an infusion of
left-leaning carpetbaggers into other
states might accelerate a trend to
purple.

JOHN SWANEY
Malvern, Pa.

Trade Deal Cements the Power of ‘China, Inc.’
“China Misses Target in 2020

Trade Deal” (U.S. News, Jan. 3) pro-
vides an informative account of how
China failed to keep its side of the
bargain of the 2020 U.S.-China trade
deal to buy U.S. goods. Who is the
buyer called “China”—private firms
or the Chinese government? The Chi-
nese government runs China like a gi-
ant corporation. The line between the
state and private companies is fuzzy
at best. The way the Chinese govern-
ment treats companies such as Didi
and Alibaba is more like managing
departments of China, Inc.

Ironically, while we complain to
the Chinese government that it inter-
feres with the economy too much, the
2020 trade deal legitimized the inter-
ference by the Chinese government
and strengthened its power.

I agree with Scott Kennedy, who
argued that the U.S. should push
China toward a market-oriented
economy and shouldn’t set purchase
targets that effectively reinforce Chi-
nese state control of the economy. I
want to add that pushing for such
changes will be painful and costly to
the U.S., because the Chinese govern-
ment will retaliate and American
business and consumers will be hurt
in the short run.

This may be why the Biden admin-
istration has given up on pushing for
systemic changes in China. But time
is not on our side because as the Chi-
nese economy grows faster, the Chi-
nese government will become more
powerful. Any “kicking the can down
the road” policy is suicidal.

PROF. SHAOMIN LI
Old Dominion University

Norfolk, Va.
Zuckerberg’s Election Funds

The Cato Institute’s Robert Levy is
right to defend free speech and criti-
cize campaign finance reforms that
burden donors unreasonably (“Debat-
ing Mark Zuckerberg’s Role in Elec-
tions,” Letters, Jan. 7). But he misun-
derstands the problem with Mr.
Zuckerberg’s election funding.

He seems to argue that election of-
ficials should not spend donors’ con-
tributions “in a politically discrimina-
tory manner” but donors should be
able to contribute to government
election offices however they like.
The problem is Mr. Zuckerberg’s ap-
parently partisan use of charities,
rather than political groups, for his
donations. The IRS states that such
groups “are absolutely prohibited
from directly or indirectly participat-
ing in, or intervening” in any candi-
date’s campaign. Charities are forbid-
den even seemingly benign “voter
education or registration activities” if
the work has “the effect of favoring a
candidate.”

The Capital Research Center’s anal-
ysis, cited in the editorial (“Zucker-
bucks Shouldn’t Pay for Elections,”
Jan. 4) that prompted Mr. Levy’s let-
ter, documents how Mr. Zuckerberg’s
bucks disproportionately funded elec-
tion officials in Democratic-leaning
jurisdictions in swing states. The
Journal’s editorial board is right:
“This isn’t how elections should be
run.” And abuses of charities should
be punished.

HAYDEN LUDWIG
Capital Research Center

Washington

Readers Respond to Schumer on the Filibuster
Sen. Chuck Schumer’s Jan. 10 let-

ter unintentionally highlights why
the legislative filibuster should not
be weakened. America’s founders
never intended the Senate to be a
smaller House of Representatives.
With equal state representation, it
was to serve as a bulwark against the
tyranny of the majority.

Major legislation, especially acts
establishing significant societal
change, ought to have broad biparti-
san support. The now-lost 60-vote
advice-and-consent threshold for ex-
ecutive, diplomatic and judicial ap-
pointments, for example, produced
far more moderate and broadly ac-
ceptable nominees.

Now, the legislative filibuster is in
Sen. Schumer’s crosshairs. That final
blow to the Senate’s essence would
be a huge mistake, amounting to a
crime against America’s constitu-
tional order.

RICHARD D. WILKINS
Syracuse, N.Y.

Sen. Schumer does not discuss the
over-the-top attempt by Democrats to
destroy the integrity of our election
system by banning voter ID nation-
wide and destroying other security

measures. Criticism of Republicans’
legislative actions is laughable given
the hidden traps in the Democrats’
pending voting bill. We need the fili-
buster to protect the country from
those who want to use the slimmest
of Senate majorities to destroy our
voting system.

ROSEMARY MIANO
Fort Mill, S.C.

Sen. Schumer’s response on the fil-
ibuster issue and his one-sided com-
ments about the state of American
democracy exemplify why the aisles
are getting wider. It’s amazing that
Democrats and Republicans can even
sit in the same room, let alone nego-
tiate policies.

Perhaps Americans would all be
better off if our congressional lead-
ers passed a law requiring all pub-
lished criticism by lawmakers of
their political opponents be run by
the proposer’s parents, grandparents
or third-grade teachers for comments
about playing well with others.
Maybe then members of Congress
would work together instead of
against each other.

STEPHEN HORWITZ
Bethesda, Md.

LETTERS TO THE EDITOR

“It all started with me being
the early bird who got the worm,
and it just took off from there.”

THEWALL STREET JOURNAL

Low Expectations in Schools
Tunku Varadarajan’s conversation

with Virginia’s lieutenant governor-
elect (“For Winsome Sears, Education
Is the Key to Black Success,” Cross
Country, Jan. 8) struck a chord. That
Ms. Sears is black and an elected Re-
publican is noteworthy. But even more
noteworthy is her awareness of the
abysmal educational experience of
most poor blacks in America. Ms. Sears
rightly points her finger at an “overly
politicized educational establishment.”
Progressives who rule that establish-
ment tend to think a black child cannot
master rigorous academics and there-
fore must be ladled out a dumbed-
down version. Ms. Winsome seems de-
termined to fight that not-so-subtle
form of racism, which should bode well
for the children in Virginia.

JAY W. MILLER
Whitefish Bay, Wis.

Pepper ...
And Salt

Letters intended for publication should
be emailed to wsj.ltrs@wsj.com. Please
include your city, state and telephone
number. All letters are subject to
editing, and unpublished letters cannot
be acknowledged.

A Split Decision on Vaccine Mandates

T heSupremeCourt rebuked the BidenAd-
ministration’s vaccine mandates with
one hand onThursday but gave it a pass

on the other. The split decision
counts as a welcome setback
for an overreaching adminis-
trative state, but not as wel-
come as it might have been.

In themore important deci-
sion, a 6-3 majority blocked
theOccupational Health andSafetyAdministra-
tion’s sweepingmandate covering some84mil-
lion employees of large employers. In an un-
signed opinion, the Court said OSHA exceeded
its statutory authority. And it has never adopted
a “broad public health regulation of this kind—
addressing a threat that is untethered, in any
causal sense, from the workplace.”

Themandate is no “‘everyday exercise of fed-
eral power,’” it adds, citing Sixth Circuit Chief
Judge Jeffrey Sutton. “It is instead a significant
encroachment into the lives—and health—of a
vast number of employees.”

The Court’s major questions doctrine re-
quires Congress to give clear statutory direction
for economically and politically significant ac-
tions. Congress never passed a law authorizing
the mandate, though in their dissent the three
liberal Justices purported to findone in the ema-
nations and penumbras of theOSHA law. A Sen-
atemajority voted last month to disapprove it.

OSHAalso violated administrative lawbynot
tailoring the mandate to workplace risk. While
OSHAprovidednarrowexemptions foremployees
whowork remotelyoroutdoors 100%of the time,
theCourtnotes these“exemptionsare largely illu-
sory.”Only 9%of landscapers qualify asworking
exclusivelyoutside.The rule “otherwiseoperates
as a blunt instrument,” the Court writes.

The liberals chided their colleagues for over-
ruling regulators’ supposedly expert judgment,
and they try to hoist Chief Justice JohnRoberts
on his own words. Judges “‘lack[] the back-
ground, competence, and expertise to assess’
workplace health and safety issues,” theywrite,
citing the Chief’s opinion in a religious liberty
case early in the pandemic.

This bow to judicialmodesty is out of charac-

ter for the liberals, and it’s also beside the point.
The main issue for the Court wasn’t the policy
question of vaccine mandates. It is, as Justice

Neil Gorsuch pointed out in a
concurrence, who decides on
the policy: “The answer is
clear: Under the law as it
stands today, that power rests
with the States and Congress,
not OSHA.”

Thedisappointmentwas theCourt’s 5-4 deci-
sionupholding themandate on 10millionhealth-
care workers. The Chief and Justice Brett Ka-
vanaugh joined the liberals in ruling that the
Centers forMedicare andMedicaid Services did
have proper legislative authority.

CMS found broad latitude to regulate health-
care providers when “necessary in the interest
of the health and safety of individuals who are
furnished services.” But that judgment was
taken to task in a sharp dissent by Justice Clar-
enceThomas, joinedby JusticeGorsuch andJus-
tices Samuel Alito and Amy Coney Barrett.

The government “fell back on a constellation
of statutory provisions that each concern one of
the 15 types of medical facilities that the rule
covers,” Justice Thomaswrites. “Themajority,
too, treats these scattered provisions as a singu-
lar (and unqualified) delegation to the Secretary
to adopt health and safety regulations.”

We think the dissenters have the better read-
ing of the healthcare law, but at least the CMS
statute has some relation to the health regula-
tion it imposed. Had the Court blessed OSHA’s
mandate on private employers, themessage to
regulators would have been that they can do
whatever they want as long as they call it an
emergency.

The Court must “enforce the law’s demands
when it comes to the questionwhomay govern
the lives of 84million Americans,” Justice Gor-
such wrote in his concurrence. “Respecting
those demandsmay be trying in times of stress.
But if this Courtwere to abide themonly inmore
tranquil conditions, declarations of emergencies
would never end and the liberties our Constitu-
tion’s separation of powers seeks to preserve
would amount to little.”

At least the Court struck
down OSHA’s overreach
on private employers.

Kyrsten Sinema’s Filibuster Defense

P resident Biden said in a speech Tuesday
in Georgia that unless the Senate passes
his party-line legislation overturning

election laws in most states,
American democracy is as
good as dead. Less than 48
hours later on the Senate
floor, Arizona Democrat
Kyrsten Sinema ended the sus-
pense as towhether the Presi-
dent will get his way.

According to the reasoningMr. Biden laid out
Tuesday, Ms. Sinema’s opposition to breaking
the filibuster to pass his agendamust reflect an
indifference to self-government in the U.S.—or
even Jim Crow and Confederate sympathies on
the part of the Arizona Democrat. Yet as Ms.
Sinema calmly explained, she is refusing to go
alongwith the President’s bullying precisely be-
cause of her democratic convictions.

Ms. Sinema began by condemning state laws
tightening voting rules after the 2020 pandemic
election and said she supports a federal legisla-
tive response. But she won’t break the Senate’s
longstanding 60-vote requirement for passing
legislation to bring it about. The state election
laws she opposes, she said, are “symptoms of
a larger,more deeply rooted problem facing our
democracy.”

The problem of polarization would be exac-
erbated by stripping the minority party of its
power in the U.S. Senate. She reminded her co-
partisans how “nearly every party-line re-
sponse” to Senate polarization “has led us to
more division,” with judicial confirmation bat-
tles as the chief example. In a “steady escalation
of tit for tat,” she said, “each new majority
weakens the guardrails of the Senate.”

This institutional erosion threatens the
checks and balances that make democracy
work.Ms. Sinema explained that the Democrats’

proposed voting rules “will not guarantee that
we prevent demagogues fromwinning office,”
but scrapping the filibuster will eliminate “a

critical tool that we need” to
contain them.

Blowing up Senate rules
would be all themore provoc-
ative in a 50-50 chamber. This
is the “longest time in history
that the Senate has been

equally divided,”Ms. Sinema noted. And Demo-
crats may owe the seats of Georgia Sens. Jon
Ossoff and RaphaelWarnock in part to Sen. Joe
Manchin’s promise that he wouldn’t break the
filibuster. His commitment before the 2021
Georgia runoffsmay have given some red-state
voters confidence that Democrats could be
trusted with the Senate majority.

Ms. Sinema said the closely divided Congress
has amandate to “work together” and observed
that “when one party need only negotiate with
itself, policy will inextricably be pushed from
the middle towards the extremes.” The Biden
White House’s careening from amassive parti-
sanwelfare expansion to a far-reaching partisan
election law—portraying each as an existential
battle—proves her point.

We disagree withMs. Sinema onmany poli-
cies, but she’s right that the chief challenge for
American self-government is leaders “pressur-
ing us to see our fellowAmericans as enemies.”
President Trump often indulged in this ten-
dency, and President Biden did the same in his
Tuesday speech.

In addition to apparently closing the door on
Mr. Biden’s voting agenda,Ms. Sinema’s speech
offers a glimpse into an alternate reality where
Mr. Biden governed according to his campaign
rhetoric and his mandate instead of as a dema-
gogic partisan. His Presidency would not be
flailing as much as it is now.

The Biden-Schumer
election demagoguery
hits a bipartisan wall.

Terry Teachout

T erry Teachout, who adorned these
pages as our drama critic and cultural
columnist for nearly 20 years, died early

Thursday at age 65.
An artistic savant of wide

erudition, Terry had written
reviews and other pieces for
our books and arts pages as
long ago as 1987. He took on
the role of weekly theater
critic with gusto in March 2003, and he made
his reviews a favorite destination for readers
as the weekend approached.

His prose was always lively and accessible,
and in his judgments he was clear-eyed, unin-
terested in conventional wisdom, and commit-
ted to assessing each production on its merits.
He believed in upholding standards of artistic
quality and execution, regardless of the fash-
ions of the times.

Terry made a particular mark by exploring
the American theater beyond Broadway. Hewas
a tireless champion of regional theater, review-
ingmore productions than any other critic. The
Journal is a national newspaper, and Terry told
readers about actors and producers worth cele-
brating and seeing around the country.

Terry was an artist in his own right, as an
opera librettist and playwright. He wrote biog-

raphies of H.L. Mencken, Louis Armstrong and
Duke Ellington, and his one-actor play about
Armstrong ran in an off-Broadway theater to

good reviews.
Terry enjoyed the pace

and serendipity of daily jour-
nalism. Readers saw his gift
for that work most recently
in his obituary appreciation
for the composer and lyricist

Stephen Sondheim. He turned the elegant
tribute around within an hour after learning
of Sondheim’s death, as he had many others
over the years.

In 2014 the Bradley Foundation gave Terry
one of its Bradley prizes, a rare winner in the
arts. “Terry Teachout has distinguished himself,
not just as a first-rate journalist, but as a sup-
porter of the arts,” saidMichaelW. Grebe, pres-
ident of the Bradley Foundation, at the time.
“His work as a biographer and a playwright is
critical to advancing and preserving America’s
artistic and cultural tradition.”

In his acceptance remarks, Terry spoke
about the importance of resisting the tempta-
tion to treat the arts, and artistic endeavor, as
a political exercise. In these polarized times in
particular, his cheerful, civilized and civilizing
voice will be missed.

Our drama critic wrote
beautifully and upheld
artistic standards.

REVIEW & OUTLOOK

OPINION
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Russia, China and the Bid for Empire
his rule in the way the
West is. (Indeed, Mr.
Putin easily moved an-
tiriot police into Ka-
zakhstan, a place that
the Russian empire
settled with peasants
from Russia and
Ukraine in the 19th
and early 20th centu-
ries.) He has little
need to line up with
the West to balance
against China.

Rather the reverse:
Mr. Putin needs China
to balance against the
West. Since it is the
West, in his view, that
has helped install a
hostile regime in
Ukraine, whose border
is less than 300 miles
from Moscow, and
would like to install a
similarly hostile and
democratic regime in
Belarus, also relatively close to the
Russian capital. What we see as po-
tential or fledgling democratic
states, Mr. Putin sees as vital parts
of the former Soviet Union, a great
power whose sprawling territory
was based on czarist imperial con-
quests. While Ukraine was the birth-
place of Kyivan Rus, it was also forc-
ibly absorbed inside the czarist
empire in the late 18th century, only
to declare independence in 1918, be-
fore the Soviet conquest.

Mr. Putin’s goal isn’t only to re-
store the former Soviet Union in
some form or other, but to establish
a zone of influence throughout Cen-
tral and Eastern Europe that approx-
imates the borders of the former
Warsaw Pact. Rather than direct rule
through brotherly Communist par-
ties—which proved too expensive
and helped bring down the Soviet
Union—Mr. Putin’s model is a form
of mass Finlandization, in which the
countries from Berlin to the east and
to the southeast will know exactly
what red lines not to cross in terms
of Moscow’s interests.

A Pharaonic network of gas

pipelines, intelligence operations,
organized crime, disinformation
and constant self-generated crises
are the tools of Russian 21st-cen-
tury imperialism. The crises of the
moment are Ukraine, Belarus and
Bosnia. In Belarus Middle Eastern
refugees have been weaponized
against Poland by President Alex-
ander Lukashenko, a Putin lackey.
In the western Balkans, Serb leader
Milorad Dodik threatens to break
up Bosnia-Herzegovina with back-
ing from Russia and China. Russia’s
aim in all of this is to insert itself
into Europe as a power broker, the
ultimate revenge against a region
that in previous centuries gener-
ated many military invasions of the
Russian heartland.

Imperialism throughout history
has often originated from a deep well
of insecurity. That is the case with
Russia and China today. Just as
Ukraine was for centuries part of the
czarist and Soviet imperial heartland,
Taiwan was a Chinese dynastic con-
quest until the 1894-95 Sino-Japanese
War forced China to cede Taiwan to
Japan. In Beijing’s view, restoring

control of Taiwan to mainland China
would right not only a Western dep-
redation against a historic Chinese
empire, the Qing Dynasty, but a Japa-
nese depredation as well. Unlike
Western countries, which are busy
apologizing for their former con-
quests, the Chinese as well as the
Russians take pride in their imperial
legacies. Adm. Zheng He, an early
Ming Dynasty explorer who sailed a
vast armed fleet as far as the Middle
East and East Africa, is a Chinese na-
tional hero.

If China and Russia didn’t take
pride in empire, they wouldn’t be at-
tempting to rule Taiwan and Ukraine
today. For China, the return of
Macau, the brutal suppression of
Hong Kong and economic dominance
over Outer Mongolia make Taiwan
the only missing piece of its Middle
Kingdom’s imperial geography. As
for Tibet and Xinjiang (home to the
Muslim Uyghur Turks), they repre-
sent colonial legacies of former Qing
rule.

The problem now isn’t imperial-
ism per se but the melding of impe-
rialism with Leninist methods of

control, which con-
tinue to define Russian
and Chinese rule.
Thus, the U.S. has no
choice but to be a sta-
tus quo power—that
is, it need not defeat
or even seriously un-
dermine these two re-
visionist empires, but
it must firmly hold the
line against their ad-
vance. Ukraine needs
not join the North At-
lantic Treaty Organi-
zation or the European
Union, as long as it re-
mains independent
and democratic. Tai-
wan needs not declare
independence, as long
as it isn’t incorporated
into China. These are
unsatisfying positions,
but they are moral in
the sense that they
represent both U.S.

values and Americans’ wariness of
armed overseas involvements.

Containment is a word nobody
likes to say out loud. But it works.
Remember especially that it was
Richard Nixon’s Vietnam-era policy
of détente and tactical maneuver-
ing—rather than an attempt to seek
all-out victory in the Cold War—that
preceded Ronald Reagan’s successful
Wilsonianism. The Soviet Union
eventually collapsed of its own ac-
cord. We should keep that in mind,
given that domestic tensions inside
Russia and China, though more
opaque than our own, aren’t to be
underestimated and in fact help fuel
their aggression.

Meanwhile, the American left
should focus on where empire as an
ideal truly endures, which isn’t in
the West.

Mr. Kaplan holds a chair in geo-
politics at the Foreign Policy Re-
search Institute and is author, most
recently, of “The Good American:
The Epic Life of Bob Gersony, the
U.S. Government’s Greatest Humani-
tarian.”

By Robert D. Kaplan
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I ntellectuals can’t stop de-
nouncing the West for its leg-
acy of imperialism. But the
imperialism on the march to-
day is in the East. Russia and

China are determined to consume
Ukraine and Taiwan, legacies of the
Romanov and Qing dynasties respec-
tively, into the latest versions of
their historical empires. Technology
has intensified this struggle for im-
perial geography. Great-power war
has become entirely imaginable be-
cause of the reduced emphasis on
thermonuclear bombs in an era of
hypersonic missiles, automated
weapons systems, and information
warfare. Russia and China demon-
strate that the struggle for empire
has rarely had such nerve-racking
stakes.

The notion that we can play Rus-
sia off against China—as the Nixon
administration played China off
against the Soviet Union—is a fan-
tasy. President Biden’s reward for
giving up opposition to Russia’s
Nord Stream 2 gas pipeline to Ger-
many has been the advance of nearly
100,000 Russian troops to the Ukrai-
nian border area. National security
adviser Henry Kissinger’s secret 1971
visit to Beijing occurred in the con-
text of dramatic military tensions on
the Chinese-Soviet frontier. China
was in desperate need of U.S. help.
Russia today has no such need.

True, the Chinese are making
large-scale economic advances in
formerly Soviet Central Asia, as well
as providing security assistance to
the Muslim republics there. But Rus-
sian President Vladimir Putin has
calculated that China, a fellow au-
thoritarian regime, isn’t a threat to

The U.S. must hold the
line against their imperial
ambitions in Ukraine,
Taiwan and elsewhere.

OPINION

Political Scandals Are the Exit From Covid Coercion
The bad news for
politicians is that
where Boris John-
son is leading,
many others may
follow. Don’t be
surprised if the
political scandal
becomes instru-
mental in, rather
than incidental to,
our exit from dra-

conian pandemic policies.
Britain’s ever-flamboyant prime

minister is in new political danger
this week. News has trickled out
since late last year about a series of
parties allegedly organized by Mr.
Johnson’s staffers. At least some of
these might have violated lockdown
rules in effect at the time.

Until this week, “partygate” con-
cerned allegations of Christmas fes-
tivities for staffers in December
2020. Mr. Johnson could claim he
had been unaware of what was go-
ing on elsewhere in his office-and-
residence complex. It helped him
politically that these get-togethers
occurred during a confused phase in
Britain’s pandemic response when
adherence to restrictions was start-
ing to slip among the general public.

This week’s bombshell is very
different. It concerns a large Down-
ing Street party in May 2020 that
Mr. Johnson admits he attended (he
said Wednesday that he thought,
improbably, it was a work meeting).
At that time, the entire country still
was in its first and strictest lock-
down. Family weren’t allowed to
visit dying relatives in hospitals.
Children were barred from schools.
A local government put police tape
on park benches to prevent illegal
sitting. Police issued more than
15,000 fines for lockdown violations
in England alone.

The pain Britons experienced
while Mr. Johnson’s staff partied
explains why this has exploded.
That pain also suggests such scan-
dals may become a necessary tool
for extracting societies from lock-
downs, mask and vaccine mandates,
travel restrictions, and other trap-
pings of the medically obsolete but
politically durable zero-Covid poli-
cies of spring 2020.

Partygate has opened the door
to a form of national group ther-
apy in Britain. Newspapers and
television stations are full of peo-
ple who finally are allowed to dis-
cuss how wretched the lockdowns

were. Business owners previously
found it difficult to describe cus-
tomers lost and employees laid off
without being accused of putting
the pound sterling above human
lives. Families of those who died
from Covid were bullied into ac-
cepting that they were barred from
being with their loved ones at the

end “for the common good,” but
now can express their sorrow and
anger publicly because it is di-
rected not at the lockdown per se
but at a politician.

It’s the same within the political
class. Members of the opposition La-
bour Party this week took to the
floor of the House of Commons to
convey shattering stories, some their
own and some their constituents’, of
the lockdown’s toll. That this can be
done in the context of a scandal
about Mr. Johnson’s adherence to

the rules rather than a controversy
over the rules themselves finally
gives Labour the off-ramp it needed
from the draconian Covid policies it
made the mistake of supporting
these past two years.

The challenge of learning to live
with Covid was always going to be
that many ordinary people don’t
want to feel the sacrifices they
made—and supported at the time—
were in vain. Arguing that lock-
downs or school closures or mask-
ing were less effective than
advertised may be correct, but to
act on that recognition would re-
quire politicians and many voters
to admit they were wrong.

Scapegoating is more likely and
is one of the risks you sign up for
when you go into politics. Mr. John-
son may survive partygate, but the
effect of this scandal will be to
weaken permanently his ability to
impose further Covid restrictions.
Expect him or any successor to em-
brace with new enthusiasm advice
from scientists suggesting we now
approach Covid much as we do the
common cold.

This phenomenon won’t be con-
fined to Britain. President Biden’s
job is safe, but medical adviser

Anthony Fauci’s is not. Rolling rev-
elations about the extent to which
he may have been involved in
funding gain-of-function research
in China undermine the moral au-
thority of America’s chief lock-
down advocate without having to
wade directly into the partisan
bogs of lockdown policy. Such a
scandal also would open an oppor-
tunity for erstwhile lockdown sup-
porters to vent their personal
frustrations with Dr. Fauci’s pre-
ferred draconian policies.

Speaking of China: Zero-Covid is
failing so abjectly there now that it
can’t be covered up by the sort of
improbable official data that has in-
sisted the virus was not widespread
in China earlier. Can an authoritar-
ian regime pivot from zero-Covid
without democracy’s means for me-
diating popular frustrations with
the old policies?

Beijing’s advantage in the pan-
demic was supposed to be its abil-
ity to inflict whatever miseries it
wished on its populace. Paradoxi-
cally, the dangerous moment may
arrive instead when it comes time
to explain to the public why such
miseries no longer are useful—if
they ever were.

Quietly ending lockdowns
as voters get to scream at a
scapegoat is far easier than
saying they were a waste.
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Four Reasons to Keep Worrying About Inflation

F ederal Reserve Chairman Je-
rome Powell may have retired
the term, but conventional wis-

dom still holds that most of the ex-
cess inflation in 2021 was transitory.
Many economists and market watch-
ers expect most of it to disappear in
2022. I am much less sure and ex-
pect the economy to experience ele-
vated inflation this year, possibly
even higher than in 2021.

The core personal-consumption-
expenditure price index (which is, de
facto, what the Fed targets) rose
around 4.5% in 2021. The median
Federal Open Market Committee

member expects it to slow to 2.7%
while the Fed staff predict an even
lower rate. Inflation-indexed bonds
suggest the market expects about
2.5% inflation this year on a compa-
rable measure.

Those who imagine that inflation
will be lower argue that the huge
burst of fiscal policy is behind us,
supply chains will unsnarl, consum-
ers will shift from buying goods to
services, workers will return, and
prices for commodities like oil will
continue to fall. Some of their argu-
ments are overstated, while others
are likely wrong. And if we focus
only on reasons that inflation should
be lower in 2022, we risk ignoring

four countervailing forces that will
push toward higher inflation this
year.

First, the economy is beginning
2022 with much tighter labor mar-
kets than a year ago. Over the two
decades before the pandemic, the
best predictor of year-ahead infla-
tion was the quits rate—the number
of people who quit their jobs as a
percentage of total employment. It is
now far and away the highest it has
ever been. A year ago the unemploy-
ment rate suggested substantial
slack. Now it is nearly 3 percentage
points lower. Nominal wage growth
is running about 5 points above pro-
ductivity growth.

Second, demand should remain
above pre-pandemic trends, while
supply will likely continue to lag be-
hind. Many analysts were counting
on dramatic reduction in fiscal sup-
port to restrain inflation. That dra-
matic reduction is now more than
eight months behind us with no sign
that consumer spending is cooling
off. Fiscal support will remain rela-
tively high with more than $500 bil-
lion of the American Rescue Plan be-
ing spent this fiscal year. Tax cuts
and spending increases by states and
localities, flush with huge surpluses,
are adding to fiscal support. Add the
lagged effects of extremely accom-
modative monetary policy, the excess
savings households have from two
years of high incomes and low spend-
ing, and rapidly rising employment
and wages, and you have a recipe for

continued high spending. At the
same time, supply chains should im-
prove but are unlikely to be fully re-
covered for much of 2022.

Third, consumers, businesses,
forecasters and financial markets all
expect near-term inflation to be
about 1 to 3 percentage points higher
than a year ago. This will add more
upward inflation that the economy
didn’t have to contend with last year.

Fourth, the trajectory of Covid and
its effect on inflation are highly un-
certain. If the pandemic becomes
manageably endemic in 2022, that
could boost inflation in the same way
that the rapid reopening of the econ-
omy did in the first half of 2021. If
China tries to maintain a zero rate of
Covid with its population effectively
unvaccinated against Omicron, we
could get the worst of all worlds as
strong U.S. demand pushes against
fraying global supply chains.

The most credible argument for
lower inflation is the shift in de-
mand from goods to services. But
this may do less to restrain infla-
tion than many are counting on. Al-
most all excess inflation in 2021

was due to rapidly rising goods
prices. That inflation should moder-
ate and could even turn negative for
such major categories as used cars.
But it only takes a 1 percentage
point increase in service-price infla-
tion to offset a decline of 5 percent-
age points in goods inflation. Prices
for such services as rent, air travel
and hotels have already been rising
in recent months and are poised to
keep going up.

Forecasters’ biggest error in 2021
was overconfidence in their under-
prediction. The economy is always
hard to predict, and the current
unique circumstances make it even
harder. I expect inflation in the
range of 3% to 4% this year, but I
wouldn’t be surprised by a recession
leading to 1% inflation or major geo-
political instability driving the infla-
tion rate above 6%.

Mr. Powell was right to pivot to-
ward concern about inflation in De-
cember. He proved that the Fed’s ac-
tions will depend on the data, and
the Fed is now on course to start
raising rates in March. If inflation
remains as high as I fear it will, ex-
pect him to continue to follow the
data by pivoting further. Given the
uncertainty, however, he should stay
the course—for now.

Mr. Furman, a professor of the
practice of economic policy at Har-
vard University, was chairman of the
White House Council of Economic
Advisers, 2013–17.

By Jason Furman

Labor markets are tight,
demand remains elevated,
and the effects of Covid are
highly uncertain.
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leaders have called for food and
overall economic security, but
this time the message comes
with strong political overtones,
highlighting Mr. Xi’s desire to
project an image of strength as
he prepares to break the estab-
lished system of succession to
stay in power rather than
handing over the reins at a
once-in-a-decade leadership
shuffle late this year.

Also driving the shift are
fears of growing vulnerability
to U.S. sanctions as the bilat-
eral relationship continues to
worsen. “China has been con-
scious about food and energy
security for a long time,” said
Patrick Chovanec, a China ex-
pert and adviser to New York-
based Silvercrest Asset Man-
agement Group. “Those things
have advanced as priorities.”

But the task of self-suffi-

ciency won’t be easy, espe-
cially for a country that has
benefited enormously from its
integration with the rest of the
world and become both the
world’s factory and its most
insatiable consumer of goods.

Exports, which have stayed
strong throughout the pan-
demic, powered China’s growth
last year as demands for made-
in-China protective gear and
work-from-home devices
surged. However, domestic con-
sumption, Beijing’s hoped-for
source of growth, has remained
weak as Mr. Xi’s economic over-
haul—centered on empowering
the party-state, as opposed to
market forces and individuals—
damped business and consumer
confidence. Uncertainty over
pandemic restrictions also has
made consumers hesitant to
spend.

WORLDWATCH

UNITED KINGDOM

Queen Strips Andrew
Of His Royal Titles
Queen Elizabeth stripped Brit-

ain’s Prince Andrew of his mili-
tary affiliations and patronages
on Thursday, as Buckingham Pal-
ace looks to distance itself from
the prince, who is embroiled in a
legal battle over allegations that
he sexually abused a teenager in
the early 2000s.
The queen’s second son also

agreed not to use the title “His
Royal Highness” in any capacity,
a Buckingham Palace official said.
Prince Andrew is facing a

possible trial in New York this
fall after his lawyers recently
failed to halt a suit stemming
from his ties to disgraced finan-
cier Jeffrey Epstein and British
socialite Ghislaine Maxwell.
One of Epstein’s victims, Vir-

ginia Giuffre, filed the lawsuit
against Prince Andrew last year,
alleging she was forced to have
sex with the British royal when
she was 17. Prince Andrew has
denied all the allegations.
On Thursday, Buckingham

Palace said Prince Andrew’s mili-
tary affiliations were returned to
the queen with her “approval
and agreement.”
It added Prince Andrew will

defend his in case in New York
as a private citizen. Buckingham
Palace said he “will continue not
to undertake any public duties.”

—Max Colchester

the agreement will lay a “founda-
tion for a mutually beneficial fu-
ture with endless possibilities.”
Twitter said it plans to estab-

lish a legal entity in the country
and comply with tax obligations.
Twitter suspended Mr. Buhari’s

account for a tweet that warned
of returning to the violence of a
1960s-era civil war that left mil-
lions dead. The tweet appeared to
threaten violent reprisals for sepa-
ratists from the Independent Peo-
ples’ Republic of Biafra.

—Allison Prang

CHINA

Economist Blocked
After Fertility Post
China suspended the social-

media account of a popular Chi-
nese economist, days after an ar-
ticle that he wrote, suggesting
that the country spend $314 bil-
lion to boost its fertility rate,
went viral online. Ren Zeping, a
former economist at the Develop-
ment Research Center, which is
overseen by China’s cabinet, with
more than 3.5 million followers
on the Twitter-like Weibo plat-
form, had his account suspended.
In an article published Monday

on his account on WeChat, an-
other Chinese social-media plat-
form, Mr. Ren had called for
China’s central bank to print 2
trillion yuan each year to offer
cash subsidies to motivate mar-
ried couples to have more babies.

—Liza Lin

For years, Kazakhstan’s vast
natural riches and relative po-
litical stability have made the
country a ripe target for U.S.
investments. The current wave
of protests, which has led to
dozens of deaths, is making
those investments riskier.

Since 2005, the value of U.S.
investment in the Kazakh econ-
omy has surpassed $45 billion,
according to Kazakh officials.
Some 600 U.S. companies op-
erate there, including Chevron
Corp., Exxon Mobil Corp., Dow
Inc. and DuPont Inc.

Before the pandemic, the
Central Asian nation attracted
more annual U.S. investments
than some European Union
member states. No U.S. com-
pany has said it plans to exit
Kazakhstan, and many have
stated they are waiting to see
how the crisis unfolds before
making decisions.

While political and social
risks in the former Soviet state
have long been seen as high
due to its authoritarian sys-
tem, endemic corruption and
low living standards among
swaths of the population, for-
eign investors have focused on
its plentiful natural resources.

Kazakhstan is a key contrib-
utor to global-energy supplies,
producing about 2% of the oil
that the world consumed daily
in 2021, and has large reserves
of precious metals and coal. It
represents 40% of the world’s
uranium production alone.

The crisis hasn’t led to ma-
jor economic disruptions. But
protests temporarily limited
production at the Tengiz oil
field project, whose operator
is 50%-owned by Chevron. The
operating consortium, Ten-
gizchevroil, is the country’s
largest contributor to govern-
ment revenues.

Chevron executives were
surprised by how quickly the
situation in Kazakhstan deteri-
orated and are evaluating how
exposed their operations are
to continued unrest, said peo-
ple familiar with the matter.
But the people said Chevron
has experience working in
challenging locales, and the
company has the wherewithal
to wait out the turmoil.

A Chevron spokeswoman
said that the company is com-
mitted to Kazakhstan and that
production was fully restored
and the workplace environ-
ment is stable.

Manfred Stamer, a senior
economist at insurer Euler
Hermes, said demonstrations
could continue, and while the
Kazakh government will seek
to protect foreign investment’s
crucial role in the economy,
political instability is a risk.
“Such an event reminds inves-
tors of the risks of doing busi-
ness there,” he said. “You
must expect that this isn’t an
one-off.”

Kazakh officials have sought
to reassure foreign investors
in the wake of the crisis.

“The president of our coun-
try clearly stated that all for-
eign investments…will be well-
protected,” Kazakhstan’s
ambassador to Russia, Yermek
Kosherbayev, told Russian
state news agency TASS on
Saturday.

In the nine months of avail-
able data from 2021, the U.S.
was the second-largest inves-
tor in the country after the
Netherlands, with $3.2 billion
in direct investment, accord-
ing to the Kazakh central
bank. Trade between the two
countries also has grown,
amounting to $2 billion in
two-way trade in 2019.

“The Kazakhs have always
understood that they need to
have good relations with Rus-
sia, China and the U.S. because
they have vast amounts of
wealth in the ground,” said
William Courtney, a former
U.S. ambassador to Kazakh-
stan and adjunct senior fellow
at the Rand Corporation.

BY GEORGI KANTCHEV
AND CHRISTOPHER M. MATTHEWS

Western
Investors
Unsettled
By Kazakh
Turmoil

U.S. companies are
assessing their
exposure after
violent protests.

CANADA

Father Must Get
Vaccine to See Child
An unvaccinated father in

Montreal has temporarily lost
visitation rights to his 12-year-
old because he could expose his
child to Covid-19, according to a
recent court judgment.
The decision is the first in

Quebec that deprives a parent
of rights over a child because of
vaccination status, said Sylvie
Schirm, a lawyer specializing in
family law who wasn’t involved
in the case. It is unusual and
possibly the first decision block-
ing parental rights because of

vaccination status.
The unnamed father of the

child lost access because his un-
vaccinated status put the child
and two stepsiblings at risk, said
Judge J. Sébastien Vaillancourt.
The father had asked to

spend extra time with the child,
but the mother requested that
his visitation rights be cut off
because she was worried about
her child’s exposure to Covid-19.
The restriction will stay in ef-

fect until February, and the
court could re-evaluate the rul-
ing if the surge in cases caused
by the Omicron variant ebbs, or
if the father gets vaccinated, the
judge said.

—Vipal Monga

NIGERIA

Government Ends
Its Ban on Twitter
Nigeria said it would allow

Twitter Inc. to operate in the
country again after indefinitely
suspending the platform last
year following the social-media
company’s suspension of the Ni-
geria president’s account.
“Let me join fellow country-

men and women in welcoming
the resolution of the impasse be-
tween the Federal Government
of Nigeria and Twitter,” Garba
Shehu, the spokesman for Nige-
ria’s President Muhammadu Bu-
hari, said on Twitter, adding that

ON STRIKE: French teachers protest the government’s handling of the Covid pandemic in schools,
calling the rules confusing and demanding more protection during a national strike on Thursday.
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sian state television. “They’ve
accomplished their task.”

Quiet has largely returned to
Kazakhstan. Earlier this week,
Mr. Tokayev said the CSTO
mission was complete. The Ka-
zakh government has detained
thousands of people in connec-
tion with the protests.

“Having completed their as-

signed tasks, [peacekeeping
forces] are preparing equip-
ment and materiel to load into
the military transport aircraft
of the Russian Aerospace
Forces and return to the sta-
tions of permanent deploy-
ment,” the Russian Defense
Ministry said.

The return of troops to their

countries would be carried out
in cooperation with Kazakh au-
thorities, the ministry said.

Russian state news agency
TASS published photos of what
it said were soldiers boarding
planes to leave Kazakhstan.

Western officials, including
from the U.S., have expressed
concern that the Russian

troops could remain in the
country for some time. Mos-
cow has intervened militarily
in a number of former Soviet
republics in recent years, most
notably in Ukraine. Mr. Putin
has sought to defend what the
Kremlin regards as Russia’s
sphere of influence from West-
ern pressure.

WORLD NEWS

Russian-led troops deployed
in Kazakhstan to help authori-
ties there tamp down antigov-
ernment violence have com-
pleted their mission and are
preparing to withdraw, the
Russian Defense Ministry said
Thursday.

Earlier this month, Kazakh
President Kassym-Jomart To-
kayev requested help from the
Collective Security Treaty Or-
ganization, a Russia-led mili-
tary alliance of former Soviet
republics, to contain demon-
strations that began as pro-
tests against a rise in fuel
prices but spiraled into
street clashes between armed
rioters and government forces.

He blamed the violence on
foreign-backed “terrorists,” an
assessment echoed by Russian
President Vladimir Putin.

More than 2,000 mostly Rus-
sian troops were deployed at
Mr. Tokayev’s request.

Russian Defense Minister
Sergei Shoigu said in a meet-
ing with Mr. Putin that the
withdrawal of troops would
begin on Thursday and be
completed on Jan. 19.

“They have to return home,”
said Mr. Putin in the meeting,
which was broadcast on Rus-

BY THOMAS GROVE

Russia Ends Kazakhstan Mission
Putin says troops
‘accomplished their
task’ as Moscow sets
withdrawal by Jan. 19

Members of the Russian military attended a ceremony Thursday marking the withdrawal of forces from Moscow’s neighbor.
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driver of China’s economy over
foreign investment and ex-
ports—or as Beijing terms the
government shift in emphasis,
“dual circulation with internal
circulation as the main body.”

The inward pivot appears to
have accelerated as China’s re-
lations with much of the devel-
oped world have become more
strained. A host of issues rang-
ing from the Covid-19 pandemic
to human rights and Beijing’s
claim of sovereignty over Tai-
wan have pitted the U.S. and
many of its allies including Aus-
tralia, Canada and Japan
against China, which has retali-
ated by restricting imports of
some of their products. A ban
on Australian coal, in particular,
worsened a power crunch in
many parts of China last year.

Ever more assertive and na-
tionalistic, China, in turn, is
casting about for ways to be-
come more self-sufficient not
just in technology but also
when it comes to basic neces-
sities such as some food sta-
ples for which the country has
long relied on imports.

“The Chinese people’s rice
bowl must be firmly held in
their own hands at all times,
and the rice bowl must mainly
contain Chinese grain,” Mr. Xi
told a high-level meeting on
agriculture in late December,
state media reported.

It isn’t the first time China’s

A two-year trade agreement
with the U.S. ended in Decem-
ber with neither side budging,
leaving in place most of the
tariffs imposed on Chinese
products. Washington has also
increased efforts to limit tech-
nology sales to Chinese compa-
nies. That is adding urgency for
Beijing to foster its own manu-
facturers as it braces for more
sanctions on Chinese firms.

For the coming year,
China’s economic mandarins
have named food staples such
as soybeans and oilseeds as
priorities. Since China’s 2001
WTO entry, the country has
become almost entirely depen-
dent on countries like the U.S.
and Brazil for its soybean
needs. Now, Beijing is plan-
ning to increase the country’s
own production of soybeans,
most of which is used to feed
pigs, pledging to bump up out-
put in the northeastern Hei-
longjiang province by 19% this
year and 1.6 million acres.

Analysts like Ken Morrison
are skeptical about the soy-
bean plan. “Ramping up one
crop production diminishes
supply in another” such as
corn, said Mr. Morrison, a for-
mer commodities trader for
Cargill Inc., the U.S. agricultural
giant, who now writes a news-
letter on the industry. “Arable
land that’s fit for growing crops
is not sitting idle.”

Beijing is trying to fortify the
Chinese economy against a pro-
longed period of tension with
the U.S. and other countries,
stockpiling some essentials and
planning on more domestic pro-
duction as it accelerates efforts
to make China less dependent
on the world.

China’s economic agencies,
including the top planning au-
thority, the National Develop-
ment and Reform Commission,
and the ministry overseeing
agriculture, recently have sin-
gled out security as a priority
for 2022, according to official
releases. In particular, authori-
ties are pledging to secure the
supplies of everything from
grains to energy and raw ma-
terials, as well as the pro-
cesses involved in production
and distribution of industrial
parts and commodities.

Having ramped up grain
purchases in recent months,
China has also detailed plans
to set aside arable land to
grow soybeans, a crop it had
all but abandoned after its
2001 entry into the World
Trade Organization.

The security-oriented eco-
nomic agenda marks a step-up
on a strategy unveiled by Pres-
ident Xi Jinping in 2020 to
give priority to domestic sup-
pliers and consumers as the

BY LINGLING WEI

Beijing Doubles Down on Self-Sufficiency

Employees make chips at a factory in Nantong, eastern China.
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nue during the quarter was
the highest since before the
pandemic began to crush
travel in 2020. But Delta Chief
Executive Ed Bastian said in
an interview that the Omicron
variant resulted in a roughly
$75 million hit in the fourth
quarter, including lost revenue
from canceled flights and a
slowdown in bookings.

“It came on the scene, not
just for us but for our country,
literally overnight,” Mr. Bas-
tian said. With high volumes
of passengers, the airline
struggled to manage surging
rates of sick calls by staff and
challenging weather. “It was
the most difficult holiday op-
eration we’ve ever experi-
enced,” Mr. Bastian said.

Delta expects Omicron to

continue weighing on demand
in the near term, delaying de-
mand recovery by 60 days, be-
fore the variant’s effects begin
to dissipate as quickly as they
emerged by this spring.

Mr. Bastian said consumers
are hesitant to book trips now
while case counts are high and
airline operations are still
shaky. But he said few people
canceled holiday travel, signal-
ing the beginning of a new
phase of the pandemic in
which Covid-19 is likely to be-
come more of a seasonal nui-
sance than a major impedi-
ment to travel and normal life.

“As each successive wave
occurs, I think people are get-
ting more used to the fact that
this is a virus we’re going to
have to manage and live with

over time,” he said Thursday
during a call with analysts and
reporters.

The airline expects to spend
an extra $60 million to $70
million in the first quarter on
premium pay, overtime and
other Covid-related costs. But
after a first-quarter loss, the
airline expects to post profits
for the rest of 2022.

Delta on Thursday reported
a fourth-quarter loss of $408
million, following two profit-
able quarters. For the full year,
it reported a profit of $280
million. Excluding the impact
of certain charges and the im-
pact of government aid earlier
in the year, Delta reported an
adjusted profit of $143 million
for the quarter and a loss of
$2.6 billion for the year.

The case numbers among
employees are declining
quickly and the airline’s opera-
tion has stabilized over the
past week, Mr. Bastian said.
The number of pilots out has
fallen by about a third from
the peak, and flight attendant
sick rates have been halved, he
added. Delta canceled just 1%
of flights because of Omicron
over the past seven days.

“We feel like the worst is
behind us, hopefully,” Mr. Bas-
tian said. Over the course of
Omicron’s surge, about 8,000
Delta employees have come
down with Covid-19, and the
airline was canceling 5% to
10% of daily flights, he added.

Other airlines have faced
similar difficulties. United

PleaseturntopageB2

Delta Air Lines Inc. said
Thursday it expects to shake
off the impact of Omicron, the
fast-spreading Covid-19 vari-
ant that knocked the airline’s
operation off course and
damped revenue at the end of
the year.

The Omicron variant up-
ended what airline executives
had expected would be a
smooth and lucrative holiday
travel season. Airlines can-
celed over 30,000 U.S. flights
between Christmas Eve and
Jan. 11, as Covid-19 infections
ravaged airline workforces,
and winter storms further de-
railed operations in many
parts of the country.

Delta’s $9.47 billion in reve-

BY ALISON SIDER

Delta Says the Worst Is Behind It
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JPMorgan, Citigroup andWells Fargo are due to report
Friday, as big banks start to disclose fourth-quarter results.
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In the hierarchy of business
threats confronting corporate
leaders in 2022, Covid-19 still
rules. But inflation has quickly
closed the gap.

Concerns about rising
prices skyrocketed in the past
year, according to a survey of
more than 900 global CEOs
conducted by the Conference
Board, a business research
group. More than half of the
CEOs expect price pressures to
persist until at least mid-2023
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BY THOMAS GRYTA

Inflation
Rises as
Corporate
Concern

Charli and Dixie D’Amelio were No. 1 and 2 as TikTok earners.
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lion in 2020, according to a
Wall Street Journal analysis of
data from MyLogIQ. CEO com-
pensation figures include
stock and option awards,
which typically make up most
of executive pay, as well as an-
nual salary and bonus, perks
and some kinds of retirement-
benefit gains. Only some 2021
CEO compensation figures
have been released so far.

Ms. D’Amelio’s compensa-
tion was higher than several
CEOs of big publicly traded
companies, including Exxon
Mobil Corp.’s Darren Woods
($15.6 million in 2020), Star-
bucks Corp.’s Kevin Johnson
($14.7 million), Delta Air Lines
Inc.’s Ed Bastian ($13.1 million)
and McDonald’s Corp.’s Chris

Kempczinski ($10.8 million),
according to the Journal’s
analysis of their recent com-
pensation figures.

Dixie D’Amelio, Charli’s
older sister, has about half the
TikTok followers of Charli
D’Amelio. But she was the sec-
ond-highest TikTok earner last
year, according to Forbes,
bringing in $10 million. That
rivals the pay of Southwest
Airlines Co. CEO Gary Kelly.
The D’Amelio sisters weren’t
available for comment.

“They’re really building
business empires,” said Mae
Karwowski, CEO and founder
of influencer marketing
agency Obviously. She noted
that many top TikTok influ-

PleaseturntopageB4

TikTok stars are dancing
their way to the bank. Some
are making more than Amer-
ica’s top chief executives.

Charli D’Amelio, who
started posting videos of her-
self dancing on TikTok in
2019, brought in $17.5 million
last year, according to Forbes,
which recently ranked the
highest-earning TikTok stars
of 2021. With 133 million fol-
lowers on TikTok, she makes
her money from a clothing line
and promoting products in
TikTok videos and other ads.

By comparison, median pay
for chief executives of S&P
500 companies was $13.4 mil-

BY JOSEPH PISANI
AND THEO FRANCIS

TikTok Stars’ Earnings Rival CEOs’
As They Build Their Own Empires

The founder of Second Life,
one of the earliest digital-real-
ity worlds, is returning for a
second stint to take on big
technology companies.

Philip Rosedale in 2003
launched the online game
where players using avatars
can hang out, socialize with

other players and make pur-
chases. Second Life is a fore-
runner of the virtual worlds
that big tech companies are
now trying to create and that
are often referred to as the
metaverse. Mr. Rosedale is re-
turning to the company he left
in 2010 to serve as a strategic
adviser and shepherd its ex-
pansion as the metaverse

gains wider traction, he said.
The metaverse, though still

largely more aspirational than
real, has become a hot new
battlefield for tech companies
looking for a major new
source of revenue. Facebook
Inc. last year rebranded as
Meta Platforms Inc. to reflect
its focus on the digital realm
and vowed to spend billions of

dollars to realize its metaverse
over the coming years that
would involve virtual- and
augmented-reality headsets,
software and more.

Microsoft Corp., chip com-
pany Nvidia Corp., videogame
companies and others also
have detailed efforts to benefit
from an online world where
users can interact with others

and participate in immersive
experiences such as concerts.
Apple Inc.’s fortunes have
been boosted by excitement
around the metaverse.

Mr. Rosedale said that the
business models underpinning
some of the current tech gi-
ants, such as tracking user be-
havior to target ads, would be
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BY MEGHAN BOBROWSKY

Founder of Second Life Takes On the Metaverse

As the pandemic drags on,
what does the new normal for
banks look like? Investors are
about to get some answers.

Big U.S. banks are set to un-
veil fourth-quarter results,
with JPMorgan Chase & Co.,
Wells Fargo & Co. and Citi-
group Inc. slated to report
Friday.

Banks in the S&P 500 are
expected to report total prof-
its of about $31.2 billion for
the quarter, according to Fact-
Set. That would mark a 2.4%
decline from a year earlier.

Like other businesses,
banks are being forced to
adapt to the Omicron econ-
omy. Consumer spending
flagged toward the end of the
year as the Covid-19 variant
emerged. Inflation hit a four-
decade high in December.

Spending with Chase credit
and debit cards weakened from
21% above 2019 levels in No-
vember to 11% above in the last
week of December, according to
analysts at JPMorgan Chase.
The decline in spending on air-
fare was especially sharp, they
said in a research note.

Adding to the pressure:
Banks built up reserves in
2020 when they were expect-
ing big pandemic loan losses.
That hit their profits hard.
When the economy improved,
banks started releasing those
reserves, giving their bottom

lines a boost. Those reserve
releases are expected to be
much smaller going forward.

Meanwhile, historically high
trading revenue, a crucial
source of profits during pan-
demic-induced market volatil-
ity, is returning to more nor-
mal levels. Wall Street
analysts expect Goldman
Sachs Group Inc. to report
about $4.2 billion in trading
revenue for the quarter, ac-
cording to FactSet. That would
still be up about 20% from the
fourth quarter of 2019, but
down about 45% from the first
quarter of 2021.

Yet Wall Street is expecting
bright spots as well. Rising
U.S. government bond yields
could lead to higher lending
profits. KBW analysts expect
adjusted net interest income
to rise 8% in the fourth quar-
ter from a year earlier.

That growth might continue
in 2022, which is enticing in-
vestors. The KBW Nasdaq
Bank Index has rallied more
than 10% since Dec. 15, when
the Federal Reserve signaled it
would raise interest rates sev-
eral times in 2022. The Fed
signaled last week that it
could raise interest rates as
soon as March.

Loan growth is starting to
tick higher after a lull through
much of the pandemic. And the
white-hot market for deals, one
major source of banking prof-
its, shows little sign of slowing.

BY CHARLEY GRANT

Bank Earnings
To Reflect Quick
Economic Shifts

INSIDE

Microsoft Corp.’s board on
Thursday said it would review
the company’s sexual harass-
ment and gender discrimination
policies and unveil a summary of
the results of past investigations
into how the company handled
allegations against company ex-
ecutives, including co-founder
Bill Gates.

The review follows an unex-
pected win by activist share-
holders at the annual meeting
in November of a proposal de-
manding greater disclosure of
sexual-harassment issues.

“Our culture remains our
number one priority and the
entire Board appreciates the
critical importance of a safe
and inclusive environment for
all Microsoft employees,” said
Microsoft Chief Executive Satya
Nadella.

“We’re committed not just
to reviewing the report but
learning from the assessment
so we can continue to improve
the experiences of our employ-
ees. I embrace this comprehen-
sive review as an opportunity
to continue to get better.”

PleaseturntopageB2

BY AARON TILLEY

Microsoft
Reviews
Policies
On Abuse
And Bias
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is working with Mr. Rosedale
to inject momentum into the
business. Second Life already
offers the ability for people to
withdraw money from in-game
sales into the real world, a
feature lacking in some other
emerging metaverses, which
should attract users, he said.
Coming upgrades focused on
further improving the social
and economic components of
the game, such as the avatars
and digital marketplace,
promise to drive user growth,
he added.

Still, Second Life faces a
challenge as a two-decade-old
platform. Some of its competi-
tors’ largest user groups were
born in the past 24 years or
so and aren’t as familiar with
Second Life as with services
such as Roblox or Fortnite.
Mr. Oberwager said Second
Life can win over that genera-
tion by creating a better user
experience, with more realistic
avatars and by not following
the business models of other
tech companies that track us-
ers’ behavior.

To help realize that ambi-
tion, Mr. Rosedale is bringing
with him to Second Life a
small cadre of developers, a
number of patents and an un-
specified financial investment
from the company he founded
in 2013, High Fidelity Inc., a
company that focuses on audio
and virtual-reality experiences.

potentially harmful in the
metaverse, which is more im-
mersive than current digital
platforms. “I think that there
is a real genuine, existential
risk associated with how that
gets done,” he said.

Second Life may have had a
head start on some of the
metaverse companies it aims
to compete with, but to some
extent is the underdog. Second
Life rolled out before Face-
book was founded, but has
hovered at around one million
users since 2008, according to
a company spokesperson.
Meta’s Facebook, Instagram
and other services sported
more than 3.5 billion monthly
users combined, according to
its most recent earnings. Epic
Games Inc.’s Fortnite video-
game and game company Rob-
lox Corp., which are also mak-
ing moves in the metaverse,
have many times the number
of users that Second Life has.

Brad Oberwager, chairman
of Second Life parent company
Linden Research Inc., said he
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Second Life
Founder
Returns

Q: How long do you anticipate
elevated pricing pressure to
last?

Source: The Conference Board global survey of
over 900 CEOs conducted between October and
November 2021.
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compared with 74% in the
fourth quarter.

As a result, the airline isn’t
backing off flying plans for the
rest of the year. “We see no
reason to adjust at this point.
We’re gonna get through this
thing quickly,” Mr. Bastian
said.

Omicron isn’t the only chal-
lenge airlines face, as they
navigate the rocky recovery
from the pandemic. Carriers
are also facing steeper costs
for labor and fuel. Mr. Bastian
said Delta hired around 9,000
people in 2021, for the most
part without increasing the
airline’s pay scales. Delta ex-
pects fuel costs to rise to
$2.35 to $2.50 a gallon in the
first three months of the year,
up from an adjusted fuel price
of $2.10 a gallon in the fourth
quarter.

Delta’s fourth-quarter re-
sults were also adjusted to re-
flect a $108 million special
profit-sharing payment to em-
ployees.

Delta reported an adjusted
profit of 22 cents during the
quarter, beating the 16 cents a
share profit analysts expected,
according to FactSet.

The new variant’s rapid
spread has also slowed a re-
surgence of travel demand
that had been under way
throughout much of last year.
With some companies pushing
back plans to bring workers
back to offices, the business-
travel recovery that airlines
have been counting once again
looks to be delayed. Delta
President Glen Hauenstein
said Thursday that Delta is
taking a more conservative ap-
proach to long-haul interna-
tional flying in the coming
months while travel restric-
tions remain in place.

The airline had previously
expected travel appetite in
January and February to
match that in December, when
demand had returned to close
to 80% of 2019 levels. Instead,
Mr. Bastian said, demand is
about 70% of 2019 levels.

Delta said it sees bookings
regaining momentum starting
around Presidents Day week-
end in mid-February, and the
airline expects to become
profitable again in March. In
the first quarter, Delta expects
revenue to recover to between
72% and 76% of 2019 levels,

Covid. That sparked a dispute
with a union that is seeking to
organize Delta’s flight atten-
dants.

The airline has defended its
policies and accused the union
of making false statements
about how it handles bringing
people back to work after ill-
ness. The union has defended
its statements and said Delta
is putting workers and travel-
ers at risk.

Airlines Holdings Inc. Chief
Executive Scott Kirby said this
week that the airline has about
3,000 United employees with
active Covid-19 infections. On
one recent day, about a third of
the airline’s employees at New-
ark Liberty International Air-
port were out sick, he
said. Flight cancellations have
started to decline in recent
days following a more than
two-week stretch of at least
1,000 canceled flights a day.

Delta had asked the Centers
for Disease Control and Pre-
vention to shorten quarantine
periods for vaccinated people
who came down with Covid-19.

The airline changed its own
policies after the CDC recom-
mended people isolate them-
selves for five days, rather
than 10, after being ill with
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Delta Says
TheWorst
Is Behind It

as 10th, below the expected
impact of regulators. But
CEOs in both China and Japan
see Covid-19 having the great-
est impact on their business
this year.

The pandemic’s ranking in
Asia helped push it to the top
of the list of concerns among
all CEOs surveyed globally, fol-
lowed by rising inflation and
labor shortages.

Dana M. Peterson, chief
economist at the Conference
Board, said the disparity is
partly explained by different
policy reactions to the pan-
demic, with countries in Asia
more likely to use shutdowns
to contain the virus, while Eu-
rope and the U.S. are generally
trying to stay open using vac-
cines, testing and mask poli-
cies to quell outbreaks.

“It’s a very different view
around management of the vi-
rus and what that means,” she
said. China’s large manufac-
turing base can’t work from
home, while the U.S. economy
is more service-focused. “It
makes sense to me that Covid
disruptions would rise to the
top of the list for, say, China,
whereas in the U.S., labor
shortages are the topic du
jour.”

The survey was conducted
in October and November with
more than 1,600 C-suite execu-
tives responding, including 917
CEOs. Although the data was
collected before the beginning
of the Omicron outbreak, the
survey’s authors say the an-
swers likely wouldn’t change
much, because companies
were dealing with the Delta
variant in the fall and the lat-
est wave hasn’t caused panic
or widespread shutdowns.

Earlier this week, an annual
risk report from the World
Economic Forum showed a
significant increase in pessi-
mism about global prospects,
with executives and leaders
worried about longer-term
fallout from the pandemic.
Many respondents expected
the next three years to be
characterized by consistent
volatility and surprises.

In the Conference Board
survey, 82% of CEOs globally
said they are facing upward
price pressure for inputs into
their businesses. In China,
producers are facing rising
commodity prices in their vast
manufacturing base, while Eu-
rope is seeing inflation related
to energy and food prices. In
the U.S., 59% of CEOs expect
inflation to be elevated until
at least mid-2023 or beyond.

“We’re going to have to
catch this tiger before it gets
too rampant,” said Gerald
Walker, CEO of the Americas

unit of financial firm ING
Groep NV. “It’s not pretty
when it goes wrong.”

Mr. Walker said inflation
costs can be difficult to pass
on, especially in the banking
world. “Margins don’t go up
because I’m paying people
more,” he said in an interview.
“There are certain things that
we have to be quite careful
about with this, because it can
erode the returns and profit-
ability of organizations and
that can be structural rather
than transitory as well.”

When it comes to their in-
ternal focus for the coming
year, CEOs from all regions
said attracting and retaining
talent was the priority. The
group also acknowledged that
remote work would play a
more prominent role even af-
ter the pandemic subsides.

A third of CEOs globally ex-
pect at least 40% of their
post-pandemic workforces
would remain remote, which

is defined as working at least
three days a week outside of
the physical workplace.
Among U.S. CEOs, 53% expect
at least 40% of workers to
work remotely.

The new flexibility comes
as continued labor shortages
are pushing U.S. companies to
get creative in recruiting new
employees. That demand is
pushing up wages, a contribu-
tor to inflation that the sur-
vey’s authors expect to last
longer than supply-chain
problems.

“There is going to be con-
tinued pressure on wages and
benefits and all the costs that
go along with attracting and
retaining workers,” Ms. Peter-
son said. “Businesses are say-
ing, this is going to be a prob-
lem not only this year, but
next year and maybe even be-
yond that.”

—Chip Cutter
and Emily Glazer

contributed to this article.

after having registered as a
low-level worry in the year-
ago survey.

“Inflation is here,” Honey-
well International Inc. Chief
Executive Officer Darius Adam-
czyk said in an interview. “We
have to be very, very careful
how it gets solved, too, because
it’s a little bit like driving your
vehicle. If you slam on the
brakes too hard, we could see
the other side of inflation,
which is a recession.”

Business leaders have been
warning about inflation risks in
the past year, even as Federal
Reserve officials and most
economists largely played
down the breadth and persis-
tence of rising prices. On
Wednesday, the U.S. Labor De-
partment reported that infla-
tion finished 2021 at its highest
level since 1982, with the con-
sumer-price index up 7% in De-
cember versus a year ago, com-
pared with 6.8% in November.

How large the Covid-19-re-
lated disruptions loom for
global executives varies by ge-
ography, the survey found.
U.S. chief executives cited la-
bor shortages as their chief
external concern for the com-
ing year, followed by inflation
and supply-chain problems.
Covid-19 came in fourth.

Similarly, European CEOs
ranked inflation as the top
worry and Covid-19 disruption
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Inflation
Up as CEO
Concern

Delta travelers waiting to check in on Dec. 24 in Los Angeles. Airlines canceled thousands of flights in the weeks around the holidays.
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The review will be con-
ducted by law firm Arent Fox.

Arent Fox will submit its
findings to Microsoft senior
management and board mem-
bers with recommendations.
The company expects to be able
to share a summary of the find-
ings in the spring.

The law firm’s review will
lead to the public release of a
Microsoft transparency report
detailing the effectiveness of
the company’s workplace poli-
cies related to harassment and

ContinuedfrompageB1

discrimination. It will include
data on the number of sexual
harassment cases investigated
and what the results were. The
report will also summarize the
results of investigations into
Mr. Gates and other leaders.

The Wall Street Journal re-
ported last year that Microsoft
board members pursued an in-
vestigation in 2019 into the bil-
lionaire’s prior romantic rela-
tionship with a female
employee. He stepped down
from the board in 2020. In the
Journal article, a spokeswoman
for Mr. Gates said the affair had
ended amicably close to 20
years earlier and that his deci-
sion to leave the board wasn’t
related to any investigation.

Microsoft on Thursday said
it is going beyond the share-
holder proposal and would
compare itself with the best
practices of other companies.

Microsoft
Reviews
Bias Policy

Philip Rosedale is returning to Second Life as a strategic adviser.
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Can’t Hear
Voices On TV?
NewAccuVoice® AV157 Speaker uses

patented hearing aid technology to create
12 levels of dialogue clarity.

60-Day Home Trial | Free Shipping

Great Sound.Made Simple.

866-367-9869

® ZVOX & AccuVoice are registered trademarks of ZVOX Audio.

Flat-screen TVs use tiny speakers with tinny sound. So many people

have to use closed-captioning to watch a movie or sporting event.

Our patented hearing aid technology lifts voices out of the soundtrack

and clarifies them. The result is remarkable. The AV157 has 12 levels

of voice boost – in case you need extra clarity. Only 17" wide, it fits

just about anywhere. Hookup is simple – one connecting cord.

Reg. $24999 | SALE $19999SAVE
$50

AVAILABLE AT ZVOX.COM, AMAZON ANDWALMART.COM

“The Best Solution to HearingWhat People Say on TV” Newsweek
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The Oskar Blues brewery in Longmont, Colo., is one of the breweries Monster Beverage will gain
with the purchase of CANarchy Craft Brewery Collective. Others include Cigar City and Deep Ellum.
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“This is the tip of the ice-
berg,” said Thomas C. Dan-
ziger, a partner at Danziger,
Danziger & Muro LLP, who spe-
cializes in art law and transac-

zer in a partnership with Mol-
son Coors Beverage Co.

PepsiCo Inc., meanwhile, is
set to roll out an alcoholic
version of Mountain Dew in a
venture with Samuel Adams
brewer Boston Beer Co. And
Anheuser-Busch InBev SA
this month is introducing a

line of Bud Light-branded
hard soda in cola, cherry-
cola, orange and lemon-lime
flavors.

In 2019, Rodney Sacks, now
chairman and co-CEO of Co-
rona, Calif.-based Monster,

told shareholders that the
company had its sights on
hard seltzers, malt beverages
and spirits.

“We do have an appetite to
look at alternative brands and
to develop more beverages in
the nonalcoholic…as well as
the alcoholic market,” Mr.
Sacks said at the time.

The CANarchy acquisition
includes the Cigar City, Oskar
Blues, Deep Ellum, Perrin
Brewing, Squatters and
Wasatch brands but excludes
CANarchy’s stand-alone res-
taurants.

Monster said it expects to
complete the transaction dur-
ing the first calendar quarter,
adding that the organizational
structure for the energy-
drinks business will remain
unchanged and that CANarchy
will function independently.

—Colin Kellaher
contributed to this article.

Monster Beverage Corp.
has been mulling a move into
booze for years. It finally took
the plunge Thursday, becom-
ing the latest big soft-drink
company to try its hand at al-
coholic beverages.

Monster, best known for its
namesake energy drinks, said
it had forged a deal to buy
craft-beer and hard-seltzer
company CANarchy Craft
Brewery Collective LLC for
$330 million.

The deal comes as soda
makers and alcohol companies
move onto one another’s turf
in bids to spur growth.

Constellation Brands Inc.
last week said it struck a deal
with Coca-Cola Co. to launch
canned cocktails under the Fr-
esca soda brand. Last year,
Coke introduced an alcoholic
version of its Topo Chico selt-

BY JENNIFER MALONEY

Monster Beverage Buys Owner
Of Multiple Craft Breweries

Sodamakers and
alcohol companies
are moving onto one
another’s turf.

legitimacy. The auction is
scheduled to start Monday.

Entertainment executives
and lawyers are watching the
battle between the longtime

partners because similar argu-
ments over rights to intellec-
tual property are likely to bub-
ble up as NFTs become more
popular, they said.

Sinclair Broadcast Group
Inc., the largest owner of re-
gional sports channels, said its
sports unit has secured $600
million in debt financing as it
develops a streaming service
that it aims to launch by the
third quarter.

The company said it also
renewed its deal with the Na-
tional Basketball Association
for the digital rights to air live
games on a streaming plat-
form.

That agreement comes
shortly after its similar con-
tract renewal with the Na-
tional Hockey League.

As a result of these con-
tracts, Sinclair will be able to
offer a subscription streaming
service that allows consumers

BY LILLIAN RIZZO

BUSINESS NEWS

to watch local-market games
for 16 NBA teams and 12 NHL
teams without having a cable
or satellite TV package.

Sinclair’s Diamond Sports
Group LLC, a subsidiary that
owns the company’s portfolio
of 21 sports networks, has
been working toward building
a streaming service. The
sports channels were branded
as Bally Sports in a 2020 li-
censing deal with casino oper-
ator Bally’s Corp.

“This financing and the
NBA deal, combined with the
NHL deal done back in Decem-
ber, paves the way for us to
launch our direct-to-consumer
offering with all of our NBA
and NHL teams,” Sinclair Chief
Executive Chris Ripley said in
an interview.

Mr. Ripley said Sinclair has
Major League Baseball digital-
rights deals in some of its
markets.

Regional sports networks,
once engines of growth for
media companies due to the
high fees owners were able to

charge cable and satellite com-
panies to be included in tradi-
tional pay-TV packages, have
been hit hard by cable cord-
cutting. Pivoting to streaming
has become a high priority.

Diamond has a hefty debt
load of more than $8 billion,
stemming from Sinclair’s ac-
quisition of sports networks
from Walt Disney Co. in 2019
for $10.6 billion. Sinclair’s
creditors were bracing for a
possible restructuring as of
late 2020, The Wall Street
Journal reported.

Several of those creditors
have signed on to provide ad-
ditional financing. Bloomberg
reported last week that Sin-
clair was nearing the financing
deal.

The company is planning
for a so-called soft launch of
the streaming app in the sec-
ond quarter, meaning it would
be available only in some mar-
kets, Mr. Ripley said. A
broader rollout to the rest of
the company’s markets will
happen by the third quarter,

he said.
Mr. Ripley said all of the

live games featured on Bally
Sports networks will air on
the streaming service when it
launches.

He declined to disclose the
pricing for the streaming ser-
vice. He said it would be “con-
sistent with some of the other
premium sports services in the
marketplace.”

The NBA’s League Pass car-
ries out-of-market games for
$28.99 a month, or $139 annu-
ally.

Sinclair and its peers will
have to navigate a tricky path,
trying to build streaming busi-
nesses for their regional
sports networks without hurt-
ing their traditional TV busi-
ness.

“All research points to very
minimal cannibalization,” Mr.
Ripley said. “There is a grow-
ing fandom outside of the (ca-
ble) bundle happening. Re-
gardless of where sports ends
up being housed, we need to
have a product for both.”

Sinclair Sports Unit Secures Financing
Company also renews
NBA digital-rights deal,
securing its ability to
stream games

Diamond Sports has been working on a streaming service. One of
its reporters interviews Reggie Jackson of the Los Angeles Clippers.
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tions. “Every third call I get is
about NFTs,” he said.

Typically, contracts between
a creator and production entity
contain forward-looking lan-
guage that takes into account
new technologies. The question
is where NFTs—virtual deeds
signifying ownership of digital
assets such as art, albums or
memorabilia—fall into the mix.

“Every time technology
changes, these things come
up,” said Alan Behr, an intellec-
tual-property lawyer at Phillips
Nizer LLP. The question is, he
said, whether “the words used
in contracts are broad enough.”

Miramax, which is co-owned
by BeIN Media Group and Via-
comCBS Inc., thinks so. Bart
Williams, a partner at
Proskauer Rose LLP, the law
firm representing Miramax,
this week sent a letter to SCRT
Labs, the company overseeing
the NFT effort, saying they
don’t have the rights to mint

the NFTs or sell them. The let-
ter was also circulated to me-
dia outlets.

Mr. Tarantino’s lawyer,
Bryan Freedman, later accused
Mr. Williams and Miramax of
trying to sabotage the NFT
auction and depress bidding by
raising doubt about the direc-
tor’s rights.

“Knowing that it has no le-
gal basis to stop the sale, Mira-
max has instead resorted to at-
tempting to mislead the
public,” the letter said. The let-
ter, which includes a cease and
desist demand, was tweeted
Thursday morning by SCRT
Labs CEO Guy Zyskind.

Mr. Danziger expects more
artists to test the NFT waters,
particularly as other more tra-
ditional revenue streams be-
come increasingly challenged.

“Any artist with a bright
idea and a high-speed modem
is going to try to be in this
space,” Mr. Danziger said.

A dispute between Quentin
Tarantino and Miramax over
the writer-director’s efforts to
auction off script pages and
other artifacts from the hit
movie “Pulp Fiction” as non-
fungible tokens, or NFTs, has
gone from legal squabble to
public brawl.

At issue is who controls the
rights to the material Mr.
Tarantino is seeking to auction.
Miramax, the producers of the
1994 film, filed a suit in No-
vember in U.S. District Court in
California against Mr. Taran-
tino alleging copyright in-
fringement and breach of con-
tract. Mr. Tarantino’s camp
claims he does have the rights
for the NFTs.

As the auction draws closer
and the case works its way
through the legal system, both
sides are taking public swings
at each other over the NFTs’

BY JOE FLINT

Tarantino’s Battle With Miramax Over NFTs Heats Up

The auction of NFTs tied to ‘Pulp Fiction’ is scheduled to start Jan. 17. A scene from the movie.
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It’s even more effective against
Omicron and Delta variants

WHY THE OMICRON VARIANT IS SO CONTAGIOUS

The viral load of omicron found in the noses of those infected is exponentially greater than the original Covid 19 virus.
In exhaling, aerosolized particles of “the omicron virus” fill the air. These tiny particles are harder to filter than airborne
droplets, so people simply inhale contaminated air and become infected.

This viral load and aerosolized component is believed to be the reason even vaccinated people without symptoms may
spread the omicron variant and even become infected themselves.

Aerosolized corona virus was inactivated by UVGI

THE SCIENCE IS PROVEN
For over 50 years, Ultraviolet Germicidal Irradiation (UVGI) has been used to combat viruses and bacteria in hospitals and
health care facilities. UVGI is a precise wavelength that can penetrate germs and render them harmless. Because corona
viruses can be transmitted in aerosolized particles too small for ordinary filtration, we designed the CodeBlue air sterilizer
to destroy those tiny particles with a calculated dose of ultraviolet energy (253.7 nanometers).
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space, significantly reducing germ concentration.
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Revenue growth by platform,
change fromprevious year
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TikTok didn’t respond to a
request for comment.

Policy makers around the
world have been scrutinizing
TikTok and its peers, including
Meta Platforms Inc.’s Insta-
gram, over data-privacy is-
sues. The possible psychologi-
cal damage these platforms
might cause to younger users
is another risk for the com-
pany. Recent investigations by
The Wall Street Journal found
how TikTok’s powerful algo-
rithms can hook people, and
drive minors into content
about sex and drugs.

Still, analysts say brands find
the millions of followers of Tik-
Tok stars irresistible. Top earn-
ers make much of their money
from ads, product lines and
other deals outside the app.

“Their followers are obses-
sive,” said Krishna Subrama-
nian, CEO and co-founder of
social-media data company
Captiv8. He said TikTok influ-
encers at times have stronger
followings than fans of Holly-
wood stars.

Social-media stars give fol-
lowers a daily taste of life, he
said, offering updates on break-
ups, triumphs and failures.

“They’re emotionally in-
vested in that creator,” Mr.
Subramanian said. “You’re
more inclined to do or buy
things they tell you to buy.”

Dunkin’, the parent of
Dunkin’ coffee shops and
Baskin-Robbins ice cream

encers run new companies,
launch brands and diversify
their income streams.

“The numbers we see now
are only getting bigger,” she
said.

Some S&P 500 CEOs make
much more, of course. Robert
Kotick, who heads videogame
giant Activision-Blizzard Inc.,
made nearly $155 million in
2020. Apple Inc. CEO Tim
Cook made almost $99 million
in the year ended Sept. 25.
CEOs at a few smaller compa-
nies made even more.

The cash flow of TikTok
stars has soared along with
the app’s rapid growth. Seven
of TikTok’s top earners collec-
tively made $55.5 million last
year, a 200% increase from the
prior year, according to the
Forbes data.

TikTok, owned by Beijing-
based ByteDance Ltd., has
hooked people with its secre-
tive algorithm, which delivers
video clips that it thinks users
would like. The buzzy app said
last year that it had more than
one billion monthly users.

ContinuedfrompageB1

TikTok
Stars Build
Empires

to be among its fastest-grow-
ing business this year. The auto
sector is among the hardest hit
from global chip crunch.

TSMC increased its auto
chip production by about 60%
in 2021, but it still only ac-
counts for 4% of its annual
revenue. Around 44% of its
revenue comes from the
smartphone business.

Some analysts have raised
concerns over possible overca-
pacity for less advanced chips,
but Mr. Wei said he is confi-
dent the company can avoid
that given the robust demand
for its semiconductors.

Hsinchu, Taiwan-based
TSMC is building a new $12

billion plant in Phoenix and a
$7 billion plant in southern
Japan. The company has said it
plans to expand capacity in the
eastern Chinese city of Nan-
jing, as well as in Taiwan. The
company is currently assessing
the feasibility of a new fabrica-
tion plant in Europe, Chairman
Mark Liu said on the call.

Rivals are also aggressively
expanding capacity. Samsung
Electronics announced a $17
billion investment in Taylor,
Texas, in November, while Intel
recently pledged to build new
chip-making facilities in Europe
valued at up to $95 billion.

In 2021, TSMC posted a re-
cord revenue of 1.59 trillion

New Taiwan dollars, equivalent
to $57 billion, up 18.5% from a
year earlier. Its fourth-quarter
net profit rose 16.4% from the
same period a year earlier,
driven by strong demand from
5G applications, high-perfor-
mance computing devices, and
automotive electronics.

For January-March, TSMC
said it expects to post reve-
nue between US$16.6 billion
and US$17.2 billion, up 28% to
33% from the same period a
year ago.

—Kosaku Narioka
contributed to this article.

TOKYO—Taiwan Semicon-
ductor Manufacturing Co.,
the world’s largest contract
chip maker, said it would in-
crease its investment to boost
production capacity by up to
47% this year from a year ear-
lier amid a global chip crunch.

TSMC said Thursday that it
set this year’s capital expendi-
ture budget at $40 billion to
$44 billion, a high, compared
with last year’s $30 billion.

As a pandemic-fueled surge
in demand for various devices
requiring semiconductors cre-
ated widespread shortages,
major chip makers have been
on an investment spree to
raise production capacity.

TSMC, Samsung Electron-
ics Co. and Intel Corp.—three
of the world’s biggest chip

BY YANG JIE

makers—accounted for nearly
three-fifths of $146 billion that
semiconductor companies
around the world spent in 2021
to build new production capac-
ity and develop new technolo-
gies, according to an estimate
by research firm Gartner Inc.

Demand from sectors like
high-performance computing
devices and automotives would
keep the company’s manufac-
turing capacity utilized at a
high rate, TSMC’s Chief Execu-
tive C.C. Wei said in an quar-
terly earnings call on Thursday.

The trend of various prod-
ucts or sites, such as cars or
data centers, using more semi-
conductors will continue to
drive demand for TSMC’s
chips, Mr. Wei said. “In many
devices, it is increasingly the
silicon content that is a more
important factor in supporting
strong semiconductor de-
mand,” he said.

This year, TSMC’s revenue
is likely to grow by at least
around 25% from a year ear-
lier, he said. That would out-
perform the average growth

pace of about 20% that TSMC
forecasts for the contract-
chip-making industry, known
as foundries, he said.

About half of the company’s
chip sales comes from the ad-
vanced technology semicon-
ductors that it produces for its
clients, including Apple Inc.

TSMC is increasing invest-
ments into capacities to build
less-advanced chips based on
older production technologies.
Those chips, widely used in
cars, smartphones and other
devices, became a supply chain
bottleneck last year, including
for Apple.

Mr. Wei called such products
a “sweet spot” for the com-
pany’s longer-term strategy.
Production lines for these less-
advanced chips aren’t as expen-
sive, while TSMC’s technology
to build these chips are special-
ized, making it hard for rivals
to replace those semiconduc-
tors, industry experts say.

TSMC said revenue from its
automotive-related operations,
which grew by 51% last year
from a year earlier, is expected

TSMC Beefs Up
ChipProduction
Manufacturer plans to
spend as much as $44
billion to increase
capacity this year

shifting from traditional TV to
streaming platforms. Tradi-
tional media companies in-
cluding NBCUniversal want to
improve the tools they offer
marketers to analyze their me-
dia buys in the shifting envi-
ronment.

Also, confidence in TV rat-
ings company Nielsen, which
has dominated its field for de-
cades, has been shaken. The
Media Rating Council, the me-
dia industry’s measurement
watchdog, last year pulled its
accreditation for Nielsen’s na-
tional and local TV ratings.

“Never before has the en-
tire television industry been
this open to moving to a range
of measurement alternatives
versus only using a singular
currency,” Kelly Abcarian, ex-
ecutive vice president of mea-
surement and impact at NBC-

Universal, said in an email.
NBCU says iSpot will provide
metrics that buyers and sellers
will be able to use as an alter-
native currency.

NBCUniversal has worked
with iSpot since 2014, and in
2018 announced a project with
iSpot to show brands certain
outcomes—such as increases
in web visits or sales—that re-
sult from their ads.

The company expanded that
relationship by naming iSpot as
its first “certified measurement
partner” as part of its request
for proposals, or RFP, process.
Ms. Abcarian said the designa-
tion was designed to be akin to
those in the digital world,
where players such as Alphabet
Inc.’s Google and Meta Plat-
forms Inc.’s Facebook share
data with approved partners.

NBCUniversal said it plans

to add more such partners.
That could include Nielsen,
which both companies said an-
swered the RFP. Nielsen is
testing a cross-platform media
measurement system that it
said would launch later this
year and said it plans to fully
transition to its cross-media
metric in 2024.

NBCUniversal, which ran an
internal test with iSpot during
the Summer Olympics last
year, will bring ad buyers into
new tests in February during
its coverage of the Super Bowl
and the Winter Olympics in
Beijing. Ms. Abcarian said
iSpot’s technology allows the
company to update an Olym-
pics dashboard that helps ad-
vertisers see their reach on
linear and digital by noon the
following day.

Next-day reporting “puts us

on a level playing field with
digital, who is able to create
next-day insights for advertis-
ers,” she said.

The tests will inform the
company’s next steps as the TV
industry approaches the up-
fronts, its annual spring negotia-
tions with buyers over commer-
cials in the coming TV season.

Publicis Groupe’s Publicis
Media will be the first media
holding company to test the
measurement.

“We’ve seen the viewing
landscape change so tremen-
dously and so quickly, and
Covid accelerated all those
changes,” said John Muszyn-
ski, chairman of Publicis Me-
dia Exchange in the U.S. “We
now have to accelerate the
measurement change to really
see what the impact is of this
change in consumer behavior.”

NBCUniversal tapped
iSpot.tv Inc., a company that
aims to help advertisers verify
the reach and impact of their
TV and streaming ads, as it
seeks to better quantify how
consumers are viewing ads
across different mediums.

ISpot was one of the mea-
surement vendors that an-
swered a request for proposals
last year from NBCUniversal, a
unit of Comcast Corp., to help
the company build a new mea-
surement framework. The mul-
tiyear agreement between the
companies brings the media
company a new system for ver-
ifying ads and programming on
linear and streaming video.

The television advertising
business is undergoing major
changes, with viewership

BY MEGAN GRAHAM

NBCUniversal Taps Ad-Measure Partner

stores, realized this in 2020
when it named a drink after
Charli D’Amelio.

“It’s simply cold brew with
caramel and milk,” Scott Mur-
phy, the company’s president,
said in a 2020 earnings call
about the Charli. “We took an
existing product, renamed it af-
ter her and positioned it to ap-
peal to a younger consumer.”
Dunkin didn’t respond to a re-
quest for comment.

Charli D’Amelio is making
the jump from TikTok to TV.
She and her family star in
“The D’Amelio Show,” a reality
show on Hulu’s streaming plat-
form, which has been renewed
for a second season.

The D’Amelio sisters signed
a deal in May with Abercrom-
bie and Fitch Co.’s Hollister
brand to launch clothing brand
Social Tourist. Ads for the
brand played on the Hulu show
and were viewed 90 million
times, Abercrombie said in an
earnings call in November.

Another creator making the
leap from TikTok is Addison
Rae. She made $8.5 million
last year, according to Forbes.
Her earnings put her slightly
above W. Craig Jelinek, the
CEO of warehouse chain
Costco Wholesale Corp.

Last year, Ms. Rae starred
in the Netflix Inc. movie “He’s
All That,” expanded her
makeup line Item Beauty and
appeared in commercials for
American Eagle Outfitters Inc.

Addison Rae, who earned $8.5 million last year, parlayed social-media fame into a movie and ads.

A proposal to cut incentives
for rooftop solar power in Cal-
ifornia has drawn criticism
from some environmentalists
and business leaders, includ-
ing Tesla Inc. Chief Executive
Elon Musk.

The proposal by the Califor-
nia Public Utilities Commis-
sion would add monthly fees
for solar customers while also
reducing payments to custom-
ers for any extra power they
generate and supply to the
grid, which is known as net
metering.

The CPUC, in its proposal,
said the current energy-meter-
ing structure isn’t cost-effec-
tive and hurts customers who
don’t participate in the solar
program as well as low-income
ratepayers. The rule changes
“ensures all customers pay for
their usage of the grid,” the
proposal says.

More than one million Cali-
fornia customers have solar
systems, according to the CPUC.

Since rooftop solar custom-
ers pay less in utility bills,
they end up contributing less
toward maintaining the grid,
which they still use. The cost
burden is thus often shifted to
power customers without
rooftop solar, according to the

proposal. Various groups peg
that cost shift at between $1
billion and $3.4 billion a year.

The proposed change to the
net metering rules “balances
the needs of the electric grid,
the environment, and consum-
ers,” a CPUC spokeswoman said.

If the proposal passes, it
would take new residential so-
lar customers about 11 years to
make back their upfront invest-
ment in solar panels through
reduced electricity bills, a jump
from the six to seven years it
now takes, according to
BloombergNEF estimates.

Mr. Musk on Twitter called
the proposal a “bizarre anti-
environment move.” Tesla
launched a webpage that calls
on Gov. Gavin Newsom and the
CPUC to reject “the proposed
solar tax.”

Mr. Musk’s Tesla has a fi-
nancial incentive to oppose the
proposal. It invests in solar en-
ergy with its subsidiary, Tesla
Energy. Tesla didn’t respond to
a request for comment.

Mr. Newsom said earlier this
week that “we still have some
work to do” on the proposal.

BY OMAR ABDEL-BAQUI

Musk
Attacks
Plan to
Cut Solar
Subsidies
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 Heard on the Street: Old
chips gain from shortage. B10

1M
Californians who have solar
power systems installed
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The Indoor Cycling Conversion Stand
• Clamps to a bicycle’s 26”-28” (or 700C) rear wheel
• Freewheel provides magnetic resistance
• Includes front wheel rubber riser
• Quiet operation
• Durable steel frame
• Supports 330 lbs.

Item 95728 - $139.95

Guaranteeing the Best, the Only, and the Unexpected for 174 years.
Hammacher Schlemmer

Every purchase backed by our rather famous
LIFETIMEGUARANTEE

Use Code E425 at Checkout by 02/24/22.
*Visit www.hammacher.com/terms for full terms and conditions.

Click: Hammacher.com
Call: 1-866-409-5548
Corp. Sales: 1-866-714-0530

Great addition to my
workout program,
right in my home.
Greg B. ”

”

$20OFF

Exclusive Offer

any purchase of $99 or more.
Use code E425
by 02/24/22*
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BUSINESS NEWS

Citigroup said it would
sharpen its focus on areas in-
cluding its institutional net-
work in the Asia-Pacific re-
gion.

Citigroup in December
agreed to sell its consumer-
banking business in the Philip-
pines to a local lender and
earlier reached a similar deal
in Australia. It has opted to
wind down its operations in
South Korea.

“The sale of these four con-
sumer markets, along with our
previously announced transac-
tions, demonstrate our sense
of urgency to execute our stra-
tegic refresh,” Citigroup fi-
nance chief Mark Mason said.

Peter Babej, the bank’s
Asia-Pacific chief executive,
said in an internal memo to
staff that UOB was picked due
to its strong culture and re-
gional ambitions.

Citigroup expects the deal
to boost tangible common eq-
uity by more than $200 mil-
lion.rate, Mr. Leonard said. But

Covid-19 cases surged over the
past month: The week before
Christmas, Stew Leonard’s had
around 30 of its 3,000 employ-
ees in quarantine or isolation,
according to the CEO. By Dec.
26, it was 100, and by Jan. 6
the company was missing over
200 employees to Covid-19 in-
fections and exposures. “We
sort of feel like we’ve got to
buckle down for round two,”
Mr. Leonard said.

Giant Eagle Inc. has
avoided closing any of its ap-
proximately 470 stores during
the Omicron surge by adjust-
ing hours and sending staff
from its corporate office near
Pittsburgh to supermarkets,
according to Vic Vercammen,
chief compliance officer, who
leads its pandemic response.
The regional chain has seen a
rise in employee Covid-19
cases that mirrors the area’s
case numbers, he said.

At Piggly Wiggly stores in
Alabama and Georgia, manag-
ers are overscheduling workers
under the assumption that
some staffers aren’t going to
make it in, said Keith Milligan,

the controller of the 17-store
chain. The company, which is a
franchisee of New Hampshire-
based Piggly Wiggly LLC, hired
people from temporary agen-
cies to work in its warehouses.

Supermarkets struggled
with hiring and retaining
workers during the pandemic.
Executives said unemployment
benefits and federal stimulus
checks made it harder to find
people willing to work at their
stores. Some executives and
store workers said fears of
working in public and poten-
tially spreading or contracting
Covid-19 are keeping potential
employees out of the job mar-
ket.

Harris Teeter supermarkets,
owned by Kroger Co. and op-
erating primarily in the U.S.
Southeast, said most of its
stores are closing an hour ear-
lier at 9 p.m. so employees can
restock shelves, clean stores
and better prepare for the
next day. The company said
the decision wasn’t made be-
cause of staffing shortages.

On Wednesday, about 8,400
unionized workers at Kroger’s
King Soopers stores in Denver

according to SVB. In biotech,
public investors and acquirers
are often willing to bet on early-
stage companies, but in devices,
companies typically must be
more mature before becoming
serious candidates to go public
or be acquired, analysts said.

Investors and acquirers are
seeking medical devices that
could improve medical proce-
dures and enable more patients
to be treated or monitored re-
motely as the Covid-19 pan-
demic pressures hospitals, ana-
lysts said.

Strong performance from
several medical-device IPOs has
encouraged more crossover in-
vestors to finance late-stage pri-
vate companies and prepare
them for a public offering, said
SVB managing director Jona-
than Norris.

Venture capitalists cashed in
on investments in medical-de-
vice startups in 2021, selling
and taking a record number of
them public, industry data
show.

Globally, medical-device
startups—such as developers of
robotic-surgery systems or in-
struments to treat heart dis-
ease—staged 24 IPOs last year,
the highest number on record,
according to Silicon Valley Bank.
Acquirers purchased 22 venture-
backed device startups in 2021,
also a new high, according to
SVB.

Medical-device deal making
was below that of the biotech-
nology industry, where 92 ven-
ture-backed startups went pub-
lic and 14 were acquired in 2021,

BY BRIAN GORMLEY

Medical-Device IPOs,
Deals Jumped in 2021

went on strike, pushing for
higher wages and expanded
benefits. The company called
the move reckless, and said it
hired temporary workers to
help staff stores.

Fresh Encounter Inc., a
100-store supermarket chain
based in Ohio, has been clos-
ing most stores at 10 p.m. over
the past three months, versus
operating 24 hours a day be-
fore the pandemic, to accom-
modate for staffing shortages.

In recent months, most of
the chain’s deli departments
have been shutting down at 5
p.m., compared with 9 p.m. to
10 p.m. previously, because
more than half of the com-
pany’s deli team has been out
sick, said Michael Needler Jr.,
the chain’s chief executive.
“The staffing situation started
out very tenuous,” he said.

In New York state, United
Food and Commercial Workers
International Union Local 1500
said 1,000 of the 17,000 gro-
cery employees the union usu-
ally represents are off the job,
either in quarantine, isolation
or switched away from gro-
cery work.

Some U.S. supermarkets are
reducing hours and cutting ser-
vices as Covid-19’s Omicron
variant infects cashiers, baggers
and stockers, deepening gro-
cery chains’ staffing challenges.

Across the country, super-
market workers are calling out
sick after contracting Covid-19
or getting exposed to the vi-
rus, executives and employees
said, prompting retailers to
manage operations with fewer
workers, while shopper de-
mand for groceries remains
high. Some grocers said they
are hiring new employees, us-
ing temporary employment
agencies and overscheduling
available staffers to keep
stores open.

Before Omicron hit the U.S.
Northeast, seven-store super-
market chain Stew Leonard’s
was finding its way back to nor-
mal, according to Chief Execu-
tive Stew Leonard Jr.

The chain, which runs loca-
tions in New York, Connecticut
and New Jersey, has reached a
90% employee-vaccination

BY STEPHEN COUNCIL
AND JAEWON KANG

Supermarkets Cut Services, Hours
As Omicron Reduces Staffing

Most Harris Teeter supermarkets now close an hour earlier so employees can restock shelves and clean stores.
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Citigroup Inc. agreed to
sell its consumer-banking
franchises in Indonesia, Ma-
laysia, Thailand and Vietnam
to United Overseas Bank Ltd.,
advancing its strategy to exit
from most of its retail opera-
tions in Asia.

The New York-based bank
on Thursday said the deal in-
cludes retail-banking and
credit-card businesses. With
headquarters in Singapore,
UOB will pay Citigroup for the
net assets of the businesses to
be acquired and a premium of
$690 million, Citigroup said.

UOB said the net assets
were valued at about 4 billion
Singapore dollars, the equiva-
lent of $3 billion, as of June
2021, and it will acquire about
2.4 million customers.

The final sale price could
vary, because of changes to
the businesses’ net assets.

Through this transaction,

BY DAVE SEBASTIAN
AND JING YANG

Citi Steps Up Exit
FromAsia Consumers

The FutureOfMoney
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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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Selected rates
Newcar loan

Bankrate.comavg†: 3.51%
First CommandBank 2.49%
FortWorth, TX 888-763-7600

First SavingsBankofHegewisch 2.75%
Chicago, IL 773-646-4200

PNCBank 2.82%
Washington, DC 888-PNC-BANK

ChaseBank 3.19%
Houston, TX 800-CHA-SE24

CambridgeSavingsBank 3.24%
Cambridge,MA 888-418-5626

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 0.24 0.23 0.11 l 0.24 -2.55
Moneymarket, annual yield 0.07 0.07 0.07 l 0.10 -0.46
Five-year CD, annual yield 0.42 0.42 0.41 l 0.57 -1.61
30-yearmortgage, fixed† 3.52 3.37 2.83 l 3.54 -0.92
15-yearmortgage, fixed† 2.84 2.66 2.28 l 2.84 -1.00
Jumbomortgages, $647,200-plus† 3.55 3.39 2.85 l 3.57 -1.01
Five-year adjmortgage (ARM)† 2.82 2.83 2.82 l 3.43 -1.40
New-car loan, 48-month 3.51 3.41 3.41 l 4.12 -1.10
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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International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 746.67 –6.94 –0.92 –1.1
MSCIACWI ex-USA 349.52 0.23 0.07 1.5
MSCIWorld 3182.06 –32.13 –1.00 –1.5
MSCIEmergingMarkets 1263.30 –4.04 –0.32 2.5

Americas MSCIACAmericas 1782.71 –26.74 –1.48 –2.4
Canada S&P/TSXComp 21292.96 –102.04 –0.48 0.3
LatinAmer. MSCIEMLatinAmerica 2201.48 13.08 0.60 3.4
Brazil BOVESPA 105529.50 –156.16 –0.15 0.7
Chile S&P IPSA 2939.07 3.00 0.10 4.7
Mexico S&P/BMV IPC 53930.45 –20.69 –0.04 1.2

EMEA STOXXEurope600 486.05 –0.15 –0.03 –0.4
Eurozone EuroSTOXX 479.07 0.26 0.05 0.05
Belgium Bel-20 4257.13 –7.05 –0.17 –1.2
Denmark OMXCopenhagen20 1725.80 –9.59 –0.55 –7.4
France CAC40 7201.14 –36.05 –0.50 0.7
Germany DAX 16031.59 21.27 0.13 0.9
Israel TelAviv 2071.00 15.45 0.75 4.7
Italy FTSEMIB 27844.45 130.19 0.47 1.8
Netherlands AEX 791.33 0.89 0.11 –0.8
Russia RTS Index 1516.99 –95.81 –5.94 –4.9
SouthAfrica FTSE/JSEAll-Share 75925.55 40.80 0.05 3.0
Spain IBEX35 8816.90 46.60 0.53 1.2
Sweden OMXStockholm 996.82 –2.20 –0.22 –3.9
Switzerland SwissMarket 12620.44 –50.03 –0.39 –2.0
Turkey BIST 100 2070.65 6.44 0.31 11.5
U.K. FTSE 100 7563.85 12.13 0.16 2.4
U.K. FTSE250 22958.48 –88.68 –0.38 –2.2

Asia-Pacific MSCIACAsiaPacific 196.76 –0.10 –0.05 1.9
Australia S&P/ASX200 7474.40 35.50 0.48 0.4
China Shanghai Composite 3555.26 –42.17 –1.17 –2.3
HongKong HangSeng 24429.77 27.60 0.11 4.4
India S&PBSESensex 61235.30 85.26 0.14 5.1
Japan NIKKEI 225 28489.13 –276.53 –0.96 –1.1
Singapore Straits Times 3257.30 2.32 0.07 4.3
SouthKorea KOSPI 2962.09 –10.39 –0.35 –0.5
Taiwan TAIEX 18436.93 61.53 0.33 1.2
Thailand SET 1680.02 1.52 0.09 1.4
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 36513.88 36044.22 36113.62 -176.70 -0.49 36799.65 29982.62 16.5 -0.6 14.6
Transportation Avg 16167.34 15957.43 16004.57 33.47 0.21 17039.38 12087.99 22.1 -2.9 18.5
Utility Average 962.64 953.84 958.98 3.76 0.39 980.78 795.61 12.7 -2.2 10.3
Total Stock Market 48195.67 47212.00 47297.36 -705.51 -1.47 48929.18 39056.49 18.2 -2.7 20.9
Barron's 400 1094.75 1076.15 1078.58 -6.90 -0.64 1127.20 866.20 19.7 -2.5 18.4

NasdaqStockMarket
Nasdaq Composite 15259.71 14782.24 14806.81 -381.58 -2.51 16057.44 12609.16 12.9 -5.4 28.5
Nasdaq-100 15990.38 15468.09 15495.62 -409.48 -2.57 16573.34 12299.08 20.1 -5.1 32.9

S&P
500 Index 4744.13 4650.29 4659.03 -67.32 -1.42 4796.56 3714.24 22.8 -2.2 21.5
MidCap 400 2828.13 2785.31 2791.76 -7.03 -0.25 2910.70 2340.12 14.0 -1.8 16.5
SmallCap 600 1400.14 1377.87 1382.02 0.14 0.01 1466.02 1188.71 12.1 -1.4 15.3

Other Indexes
Russell 2000 2196.74 2154.46 2159.44 -16.62 -0.76 2442.74 2073.64 0.2 -3.8 14.3
NYSE Composite 17442.54 17230.12 17259.02 -94.75 -0.55 17353.76 14397.20 14.7 0.6 13.4
Value Line 672.54 662.93 664.14 -3.50 -0.52 696.40 579.55 9.7 -1.2 9.6
NYSE Arca Biotech 5266.15 5164.36 5190.28 -57.49 -1.10 6319.77 5190.28 -13.7 -5.9 2.9
NYSE Arca Pharma 813.69 802.15 803.25 -10.44 -1.28 828.58 667.24 13.8 -2.9 12.2
KBW Bank 148.96 147.14 147.56 0.27 0.19 147.56 97.78 33.6 11.6 17.7
PHLX§Gold/Silver 132.31 129.95 130.00 -1.89 -1.43 166.01 117.06 -9.1 -1.8 21.9
PHLX§Oil Service 64.00 62.38 62.66 0.14 0.22 69.77 46.63 15.2 18.8 -12.7
PHLX§Semiconductor 3992.23 3801.43 3811.84 -89.37 -2.29 4039.51 2762.75 24.7 -3.4 46.5
Cboe Volatility 20.61 17.45 20.31 2.69 15.27 37.21 15.01 -12.6 17.9 3.7

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDR S&P 500 SPY 8,534.5 464.42 -0.11 -0.02 470.65 463.90
SPDR Portfolio Agg Bd SPAB 5,734.2 29.30 … unch. 29.30 29.30
Apple AAPL 4,890.5 172.20 0.01 0.01 172.61 171.95
iShares iBoxx $ HY Cp Bd HYG 3,601.1 86.17 … unch. 86.22 86.16

Schwab US Aggregate Bond SCHZ 3,556.0 53.20 … unch. 53.30 53.20
Ford Motor F 3,171.5 25.35 0.33 1.32 25.39 24.93
SPDR S&P 500 Value SPYV 3,106.2 42.86 0.30 0.70 42.86 42.45
Gerdau ADR GGB 3,052.0 5.12 … unch. 5.16 5.12

Percentage gainers…
Thor Industries THO 131.8 107.00 4.38 4.27 107.00 102.62
Tapestry TPR 53.8 40.88 1.65 4.20 40.88 39.23
Verisk Analytics VRSK 221.3 210.96 7.85 3.86 210.96 203.11
Amicus Therapeutics FOLD 63.0 10.26 0.35 3.53 10.35 9.91
Dropbox DBX 100.9 24.85 0.77 3.20 24.85 23.81

...And losers
Perella Weinberg Partners PWP 131.5 12.00 -0.82 -6.40 12.82 11.57
Orchid Island Capital ORC 704.1 4.32 -0.26 -5.68 4.60 4.25
Adient ADNT 52.0 48.00 -1.59 -3.21 49.59 48.00
10x Genomics TXG 51.1 101.70 -3.12 -2.98 107.37 101.70
Global Blood Therapeutics GBT 69.5 27.00 -0.73 -2.63 29.20 27.00

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 840,583,724 13,514,102
Adv. volume* 362,152,829 2,012,032
Decl. volume* 471,479,572 11,055,088
Issues traded 3,502 283
Advances 1,585 81
Declines 1,781 182
Unchanged 136 20
Newhighs 137 6
New lows 103 13
ClosingArms† 1.14 1.71
Block trades* 4,222 155

Nasdaq NYSEArca

Total volume*4,247,197,857 274,883,049
Adv. volume*1,213,795,911 59,817,739
Decl. volume*3,001,665,500 214,581,947
Issues traded 4,918 1,680
Advances 1,443 398
Declines 3,224 1,260
Unchanged 251 22
Newhighs 113 106
New lows 431 41
ClosingArms† 1.11 0.76
Block trades* 21,403 1,171

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

FordMotor F 184,097 81.2 25.02 2.25 25.87 9.79
VincoVentures BBIG 143,269 487.4 3.53 22.57 12.49 1.40
SPDRS&P500 SPY 90,103 22.5 464.53 -1.38 479.98 368.27
ProSharesUltraProQQQ TQQQ 86,192 -9.4 70.80 -7.26 91.68 37.52
Apple AAPL 82,462 -9.1 172.19 -1.90 182.94 116.21

InvescoQQQTrust I QQQ 76,951 55.6 377.66 -2.50 408.71 297.45
AdvancedMicroDevices AMD 76,472 31.4 132.74 -3.44 164.46 72.50
VirginGalactic SPCE 70,095 481.2 10.03 -18.92 62.80 10.02
TDHHoldings PETZ 69,621 568.8 0.60 2.07 14.52 0.53
Sundial Growers SNDL 64,368 -42.1 0.56 -3.41 3.96 0.50
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

IQReal Return CPI 1,105 10358 27.49 -0.16 27.95 27.02
Dave DAVE 13,597 7371 6.19 19.04 10.37 4.62
Global Consumer Cl A GACQ 750 4732 9.90 0.00 9.98 9.67
BTCS BTCS 54,294 3603 6.88 2.69 32.40 2.91
EpiphanyTechAcqnCl A EPHY 1,145 3393 9.74 -0.20 12.00 9.58

InnovEMPwrBuffer Jul EJUL 155 2199 25.91 -0.86 26.94 25.13
AmerCentQual Divrs Intl QINT 264 2175 50.73 -1.25 53.99 47.97
WilliamsRowlandAcqn WRAC 617 1906 9.91 -0.10 10.04 9.80
ETRACS2x LevMSCIUSQulQULL 131 1724 35.03 -3.16 38.87 24.85
DHBCapital Cl A DHBC 400 1647 9.72 -0.21 10.09 9.60
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
14806.81 t 381.58, or 2.51%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

38.37 40.01
27.98 31.25
0.64 0.74

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Thursday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 980.72 -12.41 -1.25 993.12 750.18 27.28 3.64
Refinitiv/CC CRB Index 242.90 -2.30 -0.94 245.19 172.85 37.41 4.53
Crude oil,$per barrel 82.12 -0.52 -0.63 84.65 52.20 53.29 9.19
Natural gas,$/MMBtu 4.270 -0.587 -12.09 6.312 2.446 60.17 14.48
Gold,$ per troy oz. 1821.20 -6.00 -0.33 1907.50 1677.70 -1.57 -0.34

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 2369.180 1.420 1.430 1.470 0.620 –2.556 3.654

U.S. Treasury Long, Bloomberg4363.760 2.070 2.090 2.400 1.660 –4.442 7.792

Aggregate, Bloomberg 2224.310 1.970 1.940 2.000 1.150 –2.102 4.271

Fixed-RateMBS, Bloomberg2181.170 2.220 2.150 2.250 1.180 –2.055 2.568

HighYield 100, ICEBofA 3450.945 3.959 4.125 4.587 3.162 3.586 6.027

MuniMaster, ICEBofA 597.195 1.104 1.004 1.104 0.687 0.265 4.016

EMBIGlobal, J.P.Morgan 900.000 5.231 5.141 5.231 4.429 –2.168 4.711

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Singularity Future Tech SGLY 5.01 1.03 25.88 12.28 2.09 47.8
VincoVentures BBIG 3.53 0.65 22.57 12.49 1.40 130.7
Dave DAVE 6.19 0.99 19.04 10.37 4.62 ...
GMedical Innovations GMVD 3.52 0.55 18.52 5.50 0.55 1572.2
BabylonHoldings BBLN 6.82 0.98 16.78 16.00 5.51 ...

KBHome KBH 49.38 7.00 16.52 52.48 34.55 39.9
TPG TPG 34.00 4.50 15.25 34.99 29.50 ...
Sera Prognostics SERA 8.80 1.15 15.03 15.50 6.58 ...
GrayTelevision Cl A GTN.A 21.55 2.55 13.42 23.75 14.99 30.6
PSUlShBloombergNatGas KOLD 9.13 1.04 12.86 49.60 5.66 -78.8

SidusSpace SIDU 9.89 1.07 12.13 29.70 7.93 ...
SOPHiAGENETICS SOPH 15.60 1.60 11.43 19.80 11.54 ...
RapidMicroBiosystems RPID 7.97 0.77 10.69 27.04 6.39 ...
MicroSect FANG+ -3X Invr FNGD 42.35 4.05 10.57 98.40 32.50 -54.9
NCSMultistage NCSM 42.45 3.97 10.32 47.97 21.64 14.9

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

HillstreamBioPharma HILS 2.75 -0.73 -20.98 4.17 2.75 ...
FreshVineWine VINE 5.55 -1.43 -20.49 9.75 4.28 ...
RevelationBiosciences REVB 7.49 -1.76 -19.03 11.29 7.32 -26.5
VirginGalactic SPCE 10.03 -2.34 -18.92 62.80 10.02 -69.6
KymeraTherapeutics KYMR 42.68 -8.07 -15.90 87.85 29.93 -47.5

Kidpik PIK 6.16 -1.14 -15.62 10.49 4.30 ...
NexGel NXGL 2.77 -0.51 -15.55 4.66 2.55 ...
Clene CLNN 3.01 -0.54 -15.21 17.82 2.96 -56.6
Cenntro Electric Group NAKD 2.61 -0.46 -14.98 51.00 2.60 -62.9
QutoutiaoADR QTT 2.61 -0.45 -14.71 56.40 2.35 -87.6

Oyster Point Pharma OYST 13.05 -2.25 -14.71 25.89 9.86 -29.6
Shineco SISI 3.62 -0.62 -14.62 19.40 3.04 -1.6
Confluent CFLT 62.95 -10.70 -14.53 94.97 37.71 ...
Ebix EBIX 30.65 -5.15 -14.39 64.14 22.39 -29.2
MiNKTherapeutics INKT 3.36 -0.56 -14.29 22.16 3.20 ...

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0096103.7629 1.1
Brazil real .1809 5.5292 –0.8
Canada dollar .7988 1.2520 –1.0
Chile peso .001225 816.50 –4.2
Colombiapeso .000252 3967.10 –2.4
EcuadorUSdollar 1 1 unch
Mexico peso .0492 20.3416 –0.8
Uruguay peso .02244 44.5550 –0.4
Asia-Pacific
Australian dollar .7281 1.3734 –0.2
China yuan .1572 6.3599 0.1
HongKong dollar .1284 7.7868 –0.1
India rupee .01352 73.973 –0.7
Indonesia rupiah .0000700 14293 0.3
Japan yen .008759 114.17 –0.8
Kazakhstan tenge .002298 435.12 0.01
Macau pataca .1246 8.0241 –0.1
Malaysia ringgit .2394 4.1765 0.3
NewZealand dollar .6862 1.4573 –0.3
Pakistan rupee .00567 176.375 0.1
Philippines peso .0195 51.175 0.3
Singapore dollar .7427 1.3465 –0.2
SouthKoreawon .0008426 1186.77 –0.2
Sri Lanka rupee .0049271 202.96 0.02
Taiwan dollar .03618 27.639 –0.3
Thailand baht .03009 33.230 unch

US$vs,
Thurs YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004402 22715 –0.6
Europe
CzechRep. koruna .04667 21.428 –2.1
Denmark krone .1539 6.4962 –0.7
Euro area euro 1.1455 .8730 –0.7
Hungary forint .003229 309.68 –4.6
Iceland krona .007781 128.52 –1.0
Norway krone .1147 8.7213 –1.0
Poland zloty .2522 3.9653 –1.6
Russia ruble .01307 76.482 2.3
Sweden krona .1119 8.9369 –1.3
Switzerland franc 1.0975 .9112 –0.1
Turkey lira .0736 13.5937 2.0
Ukraine hryvnia .0358 27.9500 2.2
UK pound 1.3704 .7297 –1.3
Middle East/Africa
Bahrain dinar 2.6518 .3771 0.04
Egypt pound .0637 15.6877 –0.1
Israel shekel .3211 3.1143 0.2
Kuwait dinar 3.3115 .3020 –0.2
Oman sul rial 2.5974 .3850 ...
Qatar rial .2746 3.641 –0.03
SaudiArabia riyal .2664 3.7534 –0.04
SouthAfrica rand .0649 15.4052 –3.4

Close Net Chg %Chg YTD%Chg

WSJDollar Index 88.95 –0.09–0.11 –0.68

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
36113.62 t176.70, or 0.49%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

22.03 30.75
18.71 25.49
1.91 1.95

36799.65, 01/04/22
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S&P 500 Index
4659.03 t67.32, or 1.42%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

28.76 41.17
21.25 25.45
1.29 1.57

4796.56, 01/03/22

4250
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4750

4850
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65-day moving average

*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Jan 4.5640 4.5640 4.5365 4.5340 –0.0300 2,015
March 4.5570 4.5770 4.5190 4.5460 –0.0305 118,905
Gold (CMX)-100 troy oz.; $ per troy oz.
Jan 1819.80 1823.00 1815.40 1821.20 –6.00 1,593
Feb 1825.70 1828.30 1811.80 1821.40 –5.90 279,038
March 1827.80 1827.80 1814.10 1823.30 –5.80 2,299
April 1828.00 1830.60 1814.30 1823.90 –5.90 184,345
June 1830.10 1832.50 1816.50 1826.00 –5.90 39,374
Aug 1831.60 1834.50 1819.10 1827.70 –6.00 16,091
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Jan 1886.00 –25.80 2
March 1906.00 1919.00 1861.00 1890.00 –25.80 9,046
Platinum(NYM)-50 troy oz.; $ per troy oz.
Jan 971.90 –8.00 53
April 976.80 977.70 961.30 972.20 –7.90 54,259
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Jan 23.155 –0.045 387
March 23.190 23.315 23.025 23.162 –0.045 114,496
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Feb 82.82 82.94 81.39 82.12 –0.52 161,242
March 82.12 82.29 80.91 81.62 –0.40 338,085
April 81.30 81.48 80.17 80.86 –0.32 161,869
June 79.60 79.87 s 78.63 79.29 –0.21 184,699
Dec 75.08 75.28 74.21 74.79 –0.12 220,055
Dec'23 68.63 68.83 s 67.98 68.49 0.03 106,283
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Feb 2.5988 2.6203 s 2.5753 2.6085 .0143 87,819
March 2.5492 2.5667 s 2.5275 2.5568 .0131 85,930
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Feb 2.3898 2.4034 s 2.3667 2.3841 –.0067 86,837
March 2.3981 2.4054 s 2.3709 2.3877 –.0059 86,847
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Feb 4.791 4.844 4.245 4.270 –.587 86,453
March 4.296 4.329 3.990 4.005 –.322 272,457
April 4.127 4.150 3.910 3.938 –.196 88,719
May 4.137 4.142 3.933 3.958 –.174 115,893
June 4.167 4.181 3.985 4.011 –.165 59,014
Oct 4.236 4.238 4.058 4.086 –.150 82,042

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 599.00 599.75 585.25 587.50 –11.50 668,416
May 600.75 601.25 587.00 589.50 –11.25 284,907
Oats (CBT)-5,000bu.; cents per bu.
March 643.25 644.00 t 621.00 623.00 –23.00 2,838
May 618.00 618.00 t 597.00 597.50 –22.50 433
Soybeans (CBT)-5,000bu.; cents per bu.
Jan 1368.00 1370.00 1359.25 1365.25 –26.00 198
March 1399.00 1399.00 1370.75 1377.25 –22.00 297,751
SoybeanMeal (CBT)-100 tons; $ per ton.
Jan 425.40 425.40 425.40 423.70 –7.30 18
March 415.60 415.90 403.80 408.90 –7.30 184,832
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Jan 58.92 59.28 58.66 58.18 –1.10 16
March 59.37 59.58 58.40 58.44 –.93 145,151
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Jan 14.54 14.54 14.54 14.07 … 1
March 14.23 14.38 14.23 14.26 .01 6,781
Wheat (CBT)-5,000bu.; cents per bu.
March 757.00 757.75 741.00 746.75 –11.00 170,425
July 753.75 754.50 737.00 742.50 –12.75 73,827
Wheat (KC)-5,000bu.; cents per bu.
March 776.00 777.00 757.75 759.75 –18.25 103,760
July 777.50 778.00 762.00 764.75 –14.25 44,991
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 161.900 162.975 161.575 162.925 1.050 3,060
March 165.150 166.850 165.025 166.725 1.700 20,787
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 136.850 137.250 136.650 137.000 .425 69,059
April 140.725 141.200 140.550 140.975 .450 122,424
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 79.000 79.350 t 77.050 77.850 –1.000 40,687
April 85.425 85.925 84.025 85.325 –.075 80,225
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Jan 1244.70 1244.70 s 1217.00 1229.10 17.10 135
March 1308.60 1329.00 s 1283.90 1329.00 45.00 1,823
Milk (CME)-200,000 lbs., cents per lb.
Jan 20.32 20.41 20.31 20.32 –.06 4,349
Feb 22.45 22.95 s 21.88 22.20 –.43 5,033
Cocoa (ICE-US)-10metric tons; $ per ton.
March 2,560 2,629 s 2,560 2,609 50 83,525
May 2,605 2,664 s 2,605 2,649 53 44,729
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 241.30 242.65 236.35 237.00 –3.85 111,947

May 241.00 242.50 236.40 236.95 –3.70 56,610
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 18.34 18.42 17.94 18.09 –.25 334,553
May 18.10 18.17 17.74 17.87 –.21 158,794
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 35.45 … 2,097
May 36.00 … 2,378
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 117.65 118.45 116.44 116.84 –.80 111,051
May 114.84 115.91 s 114.13 114.47 –.51 57,466
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 145.05 154.15 s 144.20 152.35 7.45 9,325
May 141.80 147.10 s 141.65 145.50 3.60 1,507

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 189-180 191-200 189-040 190-260 22.0 1,245,957
June 191-200 24.0 2
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 155-240 156-280 155-180 156-170 16.0 1,216,120
June 158-100 16.0 460
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 128-120 128-270 128-080 128-230 4.5 3,785,854
June 128-190 4.5 2,550
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 119-200 119-302 119-180 119-272 2.5 3,821,219
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 108-226 108-248 108-221 108-243 .6 2,028,495
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Jan 99.9175 99.9200 99.9175 99.9175 142,311
July 99.4200 99.4300 t 99.4150 99.4300 210,023
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
March 99-090 5.0 74,212
Eurodollar (CME)-$1,000,000; pts of 100%
Jan 99.7600 99.7625 99.7600 99.7625 … 368,187
March 99.5900 99.5950 99.5800 99.5900 … 1,020,448
Dec 98.7650 98.8050 98.7650 98.7950 … 1,273,774
Dec'23 98.1300 98.1950 98.1150 98.1800 .0250 1,157,428

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Jan .8721 .8772 s .8719 .8767 .0024 1,628

March .8725 .8776 s .8722 .8771 .0024 216,603
CanadianDollar (CME)-CAD 100,000; $ per CAD
Jan .8000 .8030 s .7987 .8008 .0007 850
March .7995 .8029 s .7986 .8006 .0008 133,872
BritishPound (CME)-£62,500; $ per £
Jan 1.3710 1.3748 s 1.3702 1.3720 .0008 1,422
March 1.3700 1.3745 s 1.3696 1.3716 .0008 188,889
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.0957 1.1015 s 1.0947 1.0998 .0033 39,684
June 1.1005 1.1048 s 1.0981 1.1031 .0033 122
AustralianDollar (CME)-AUD 100,000; $ perAUD
Jan .7280 .7314 s .7274 .7291 –.0001 303
March .7285 .7316 s .7275 .7292 –.0001 181,237
MexicanPeso (CME)-MXN500,000; $ perMXN
Jan .04912 .04920 s .04900 .04924 .00012 12
March .04864 .04881 s .04851 .04878 .00014 137,704
Euro (CME)-€125,000; $ per €
Jan 1.1443 1.1482 s 1.1437 1.1462 .0011 3,392
March 1.1456 1.1495 s 1.1449 1.1475 .0011 682,612

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
March 36179 36390 35921 35989 –171 93,188
June 36036 36300 35845 35901 –173 209
Mini S&P500 (CME)-$50 x index
March 4719.25 4736.25 4642.50 4652.00 –64.25 2,209,097
June 4711.25 4728.00 4634.00 4644.25 –64.25 51,652
Mini S&PMidcap400 (CME)-$100 x index
March 2793.30 2821.90 2777.90 2784.40 –6.10 42,219
June … 2794.40 –6.10 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 15901.00 15979.75 15458.25 15490.25 –397.00 216,617
June 15889.50 15973.00 15455.00 15487.50 –396.50 1,462
Mini Russell 2000 (CME)-$50 x index
March 2176.50 2197.50 2148.80 2155.50 –17.60 457,233
MiniRussell 1000 (CME)-$50 x index
March 2616.90 2620.10 2567.40 2570.50 –39.40 16,115
U.S. Dollar Index (ICE-US)-$1,000 x index
March 94.98 95.01 t 94.64 94.78 –.13 54,170
June 94.92 94.95 t 94.62 94.72 –.13 1,011

Source: FactSet

Thursday

ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1440
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,k 39250
BMI LithiumHydroxide, EXWChina, =56.5% -v,k 32650
BMICobalt sulphate, EXWChina, >20.5% -v,m 15151
BMINickel Sulphate, EXWChina, >22%-v,m 5417
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 650

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.8175
Cotton,1 1/16 std lw-mdMphs-u 1.1659
Cotlook 'A' Index-t *129.55
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 170
Corn,No. 2 yellow,Cent IL-bp,u 5.7500
Corn gluten feed,Midwest-u,w 192.3
Corn glutenmeal,Midwest-u,w 607.8
Cottonseedmeal-u,w 325
Hominy feed,Cent IL-u,w 165
Meat-bonemeal,50%proMnpls-u,w 210
Oats,No.2milling,Mnpls-u 6.7000
Rice, LongGrainMilled, No. 2AR-u,w 27.75
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 431.10
Soybeans,No.1 yllw IL-bp,u 13.5500
Wheat,Spring14%-proMnpls-u 10.9550

Thursday

Wheat,No.2 soft red,St.Louis-u 7.6925
Wheat -Hard - KC (USDA) $ per bu-u 7.8125
Wheat,No.1softwhite,Portld,OR-u 10.7250

Food

Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 235.54
select 1-3,600-900 lbs.-u 225.21
Broilers, National compwtd. avg.-u,w 1.3363
Butter,AAChicago 2.7875
Cheddar cheese,bbl,Chicago 192.75
Cheddar cheese,blk,Chicago 199.75
Milk,Nonfat dry,Chicago lb. 178.00
Coffee,Brazilian,Comp 2.4018
Coffee,Colombian, NY 3.0211
Eggs,largewhite,Chicago-u 1.2750
Flour,hardwinter KC 22.00
Hams,17-20 lbs,Mid-US fob-u 0.44
Hogs,Iowa-So.Minnesota-u 73.92
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.8826
Steers,Tex.-Okla. Choice-u 135.82
Steers,feeder,Okla. City-u,w 177.38

Fats andOils

Degummed corn oil, crudewtd. avg.-u,w 52.2500
Grease,choicewhite,Chicago-h 0.6100
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6762
Tallow,bleach;Chicago-h 0.6700
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=BenchmarkMineral Intelligence;
W=weekly; Z=not quoted. *Data as of 1/12

Source: Dow JonesMarket Data

CashPrices Thursday, January 13, 2022
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Thursday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 86.550
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 28.050

Metals

Gold, per troy oz
Engelhard industrial 1823.00
Handy&Harmanbase 1820.35
Handy&Harman fabricated 2020.59
LBMAGold PriceAM *1816.40
LBMAGold Price PM *1821.40
Krugerrand,wholesale-e 1893.89
Maple Leaf-e 1912.10
AmericanEagle-e 1912.10
Mexican peso-e 2203.64
Austria crown-e 1787.99
Austria phil-e 1912.10
Silver, troy oz.
Engelhard industrial 23.2500
Handy&Harmanbase 23.1850
Handy&Harman fabricated 28.9810
LBMAspot price *£16.6800
(U.S.$ equivalent) *22.7450
Coins,wholesale $1,000 face-a 19029
Othermetals
LBMAPlatinumPrice PM *982.0
Platinum,Engelhard industrial 980.0
Palladium,Engelhard industrial 1910.0
Aluminum, LME, $ permetric ton *3003.0
Copper,Comex spot 4.5340
IronOre, 62%FeCFRChina-s 128.0

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.750 U.S. 2 0.897 t l 0.905 0.642 0.145
1.375 10 1.708t l 1.724 1.423 1.089

2.750 Australia 2 0.706 s l 0.683 0.230 0.045 -18.9 -21.6 -10.4
1.000 10 1.850 s l 1.844 1.614 1.082 14.1 9.7 -0.5

0.000 France 2 -0.628 t l -0.625 -0.692 -0.638 -152.3 -154.0 -78.7
0.000 10 0.294 t l 0.323 -0.033 -0.314 -141.5 -142.3 -140.2

0.000 Germany 2 -0.600 t l -0.586 -0.703 -0.707 -149.5 -150.1 -85.6
0.000 10 -0.088 t l -0.058 -0.381 -0.518 -179.8 -180.5 -160.5

0.000 Italy 2 -0.109 t l -0.101 -0.287 -0.348 -100.4 -101.6 -49.6
0.950 10 1.221 t l 1.257 0.916 0.591 -48.9 -49.0 -49.7

0.005 Japan 2 -0.081 s l -0.082 -0.105 -0.125 -97.6 -99.7 -27.4
0.100 10 0.131 s l 0.129 0.050 0.032 -157.8 -161.7 -105.6

0.000 Spain 2 -0.547 t l -0.508 -0.571 -0.511 -144.2 -142.2 -66.0
0.500 10 0.597 t l 0.623 0.310 0.059 -111.3 -112.3 -102.8

0.125 U.K. 2 0.771 t l 0.808 0.395 -0.106 -12.4 -10.7 -25.5
4.750 10 1.108 t l 1.141 0.700 0.309 -60.1 -60.6 -77.8

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

Metropolitan LifeGlobal Funding I … 0.950 1.43 July 2, ’25 25 –11 n.a.
PG&EEnergyRecovery Funding … 2.280 2.43 Jan. 15, ’36 70 –7 n.a.
ToledoHospital TOLHOS 6.015 4.63 Nov. 15, ’48 255 –6 n.a.
DeltaAir Lines DAL 7.000 2.39 May1, ’25 122 –5 120

Frontier Florida … 6.860 5.82 Feb. 1, ’28 433 –4 n.a.
Corning GLW 4.750 3.23 March 15, ’42 111 –4 n.a.
SumitomoMitsui Financial SUMIBK 1.402 2.15 Sept. 17, ’26 66 –4 68
Ally Financial ALLY 8.000 3.38 Nov. 1, ’31 167 –3 158

…Andspreads thatwidened themost
Caterpillar Financial Services … 3.250 1.33 Dec. 1, ’24 43 12 n.a.
LloydsBanking LLOYDS 5.300 3.70 Dec. 1, ’45 160 10 148
Telefonica Emisiones TELEFO 5.213 3.93 March 8, ’47 188 10 179
Mitsubishi UFJ Financial MUFG 1.412 1.91 July 17, ’25 75 9 66

Toronto–DominionBank TD 1.450 1.56 Jan. 10, ’25 40 9 n.a.
VerizonCommunications VZ 4.672 3.42 March 15, ’55 135 8 127
Royal Bank of Canada RY 0.875 1.81 Jan. 20, ’26 34 7 n.a.
Intel INTC 4.000 2.44 Dec. 15, ’32 74 6 75

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Navient NAVI 7.250 2.62 Sept. 25, ’23 107.580 0.33 106.800
OneMain Finance OMF 7.125 3.64 March 15, ’26 113.328 0.33 113.168
Telecom Italia Capital TITIM 7.721 6.29 June 4, ’38 114.500 0.26 114.830
AmericanAirlines AAL 5.000 2.37 June 1, ’22 100.958 0.26 100.188

W.R.GraceHoldings GRA 5.625 3.47 Oct. 1, ’24 105.500 0.25 n.a.
DishDBS … 7.750 5.94 July 1, ’26 106.970 0.16 104.500
Sprint Capital … 8.750 3.33 March 15, ’32 146.405 0.16 147.750

…Andwith thebiggest price decreases
Telecom Italia Capital TITIM 6.000 5.76 Sept. 30, ’34 102.100 –1.53 105.450
Bath&BodyWorks BBWI 6.875 4.91 Nov. 1, ’35 119.500 –1.50 122.500
FordMotor Credit … 4.389 2.65 Jan. 8, ’26 106.500 –1.00 107.000
CrownCork&Seal … 7.375 3.14 Dec. 15, ’26 119.125 –0.85 120.000

Embarq … 7.995 6.84 June 1, ’36 110.500 –0.75 111.350
Terminix TMX 7.450 2.82 Aug. 15, ’27 123.750 –0.75 125.250
Navient NAVI 6.750 3.92 June 25, ’25 109.000 –0.73 109.500
RiteAid RAD 7.700 9.94 Feb. 15, ’27 91.238 –0.51 92.375

*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

BroadMarketBloomberg Fixed Income Indices

2224.31 -1.3 U.S. Aggregate 1.970 1.150 2.000

U.S. Corporate IndexesBloomberg Fixed Income Indices

3364.00 -1.7 U.S. Corporate 2.540 1.830 2.580

3051.97 -0.9 Intermediate 2.060 1.150 2.090

4985.47 -2.8 Long term 3.310 2.900 3.580

677.45 -1.8 Double-A-rated 2.230 1.510 2.260

903.33 -1.7 Triple-B-rated 2.770 2.070 2.800

HighYieldBonds ICEBofA

518.72 -0.6 HighYield Constrained 4.552 3.796 4.834

503.89 0.03 Triple-C-rated 7.956 6.304 8.242

3450.95 -0.7 HighYield 100 3.959 3.162 4.587

456.68 -0.8 Global HighYield Constrained 4.798 3.968 5.138

349.31 0.1 EuropeHighYield Constrained 2.862 2.304 3.161

U.SAgencyBloomberg Fixed Income Indices

1828.72 -0.7 U.SAgency 1.320 0.500 1.360

1597.25 -0.5 10-20 years 1.230 0.380 1.270

4119.88 -2.1 20-plus years 2.330 1.670 2.460

2854.30 -1.4 Yankee 2.210 1.440 2.240

Bonds | wsj.com/market-data/bonds/benchmarks
TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2181.17 -1.1 Mortgage-Backed 2.220 1.180 2.250

2123.24 -1.0 GinnieMae (GNMA) 2.260 0.990 2.300

1289.07 -1.1 Fanniemae (FNMA) 2.210 1.230 2.230

1977.67 -1.2 FreddieMac (FHLMC) 2.210 1.210 2.230

597.20 -0.8 MuniMaster 1.104 0.687 1.104

421.41 -0.9 7-12 year 1.132 0.687 1.133

487.12 -1.0 12-22 year 1.380 1.000 1.524

480.06 -1.1 22-plus year 1.888 1.443 2.125

Global Government J.P.Morgan†

594.84 -0.8 Global Government 1.090 0.610 1.130

824.68 -1.7 Canada 1.740 0.950 1.820

404.99 -0.2 EMU§ 0.522 0.077 0.585

758.88 -0.2 France 0.400 -0.100 0.460

535.15 -0.3 Germany -0.110 -0.460 -0.010

293.81 -0.3 Japan 0.370 0.260 0.420

593.88 -0.3 Netherlands 0.050 -0.380 0.130

1023.08 -1.4 U.K. 1.150 0.620 1.340

900.00 -2.1 EmergingMarkets ** 5.231 4.429 5.231

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates January 13, 2022

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Dec. index ChgFrom (%)

level Nov. '21 Dec. '20

U.S. consumer price index
All items 278.802 0.31 7.0
Core 283.908 0.41 5.5

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 0.25 0.25 0.25 0.10
Australia 0.10 0.10 0.10 0.10

Overnight repurchase
U.S. 0.03 0.05 0.09 -0.04

U.S. government rates

Discount
0.25 0.25 0.25 0.25

Federal funds
Effective rate 0.0800 0.0800 0.1000 0.0500
High 0.1500 0.1000 0.2000 0.0700

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveMarch 16, 2020. Other prime rates aren’t directly comparable; lending practices vary
widely by location; Discount rate is effectiveMarch 16, 2020.SecuredOvernight FinancingRate is
as of January 12, 2022. DTCCGCFRepo Index is Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable CUSIPs. Value traded is in billions ofU.S. dollars.Federal-
funds rates are Tullett Prebon rates as of 5:30 p.m. ET.

Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Low 0.0500 0.0500 0.0900 0.0000
Bid 0.0600 0.0600 0.7000 0.0300
Offer 0.0900 0.0900 0.1200 0.0500

Treasury bill auction
4weeks 0.040 0.050 0.125 0.000
13weeks 0.120 0.090 0.120 0.015
26weeks 0.275 0.220 0.275 0.030

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 2.960 2.892 2.973 1.922
60days 2.996 2.931 3.017 1.948

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 2.00 2.00

Week —52-WEEK—
Latest ago High Low

Commercial paper (AA financial)
90days 0.17 0.18 0.22 0.04

Libor
Onemonth 0.10629 0.10414 0.13088 0.07263
Threemonth 0.23914 0.23129 0.24443 0.11413
Sixmonth 0.39686 0.36657 0.39686 0.14663
One year 0.71357 0.64771 0.71357 0.21950

SecuredOvernight FinancingRate
0.05 0.05 0.08 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.025 23.500 0.102 -0.008
MBS 0.046 6.640 0.121 0.002

Weekly survey
Latest Week ago Year ago

FreddieMac
30-year fixed 3.45 3.22 2.79
15-year fixed 2.62 2.43 2.23
Five-yearARM 2.57 2.41 3.12

Week —52-WEEK—
Latest ago High Low

wsj.com/market-data/commoditiesCOMMODITIES

52-Wk %
Stock Sym Hi/Lo Chg

FidNatlFin FNF 56.44 1.0
FifthThirdBncp FITB 50.16 0.7
FintechEcosys FEXDU 10.29 0.2
FinWiseBancorp FINW 17.75 7.4
FirstAmerFin FAF 81.54 0.6
FirstBanCorp FBP 16.18 1.2
FirstBusey BUSE 29.54 1.9
FirstCmwlthFin FCF 17.40 0.5
FirstHawaiian FHB 31.16 2.3
FirstInternetBncp INBK 53.11 1.8
FlexLNG FLNG 26.26 -0.2
FlowersFoods FLO 28.51 1.3
FlushingFin FFIC 25.88 1.2
FordMotor F 25.87 2.2
FultonFin FULT 18.72 1.4
GardinerHlthcr GDNRU 10.20 0.6
Gentherm THRM 97.95 0.7
GSK GSK 45.44 -0.4
GoresIX GHIXU 10.02 ...
HSBC HSBC 35.27 2.1
Halliburton HAL 28.29 1.8
HancockWhitney HWC 55.07 0.8
HanmiFinancial HAFC 26.53 1.5
Hess HES 93.37 -1.1
HewlettPackard HPE 17.60 2.0
HopeBancorp HOPE 16.62 1.7
HorizonBancorp HBNC 22.91 4.9
HowardBancorp HBMD 24.98 1.6
Huntsman HUN 38.22 1.5
ICICI Bank IBN 22.34 -0.5
ICL Group ICL 11.16 1.9
ImperialOil IMO 40.46 1.0
IndepBankMI IBCP 25.74 0.8
InFinTAcqnA IFIN 9.92 0.1
Ingredion INGR 101.45 0.5
JupiterWellnessA JWAC 9.85 ...
KLA KLAC 457.12 -2.9
KenonHoldings KEN 54.79 1.6

52-Wk %
Stock Sym Hi/Lo Chg

BrixmorProp BRX 27.15 1.1
Bunge BG 99.93 0.2
CBIZ CBZ 40.73 4.9
CFSB Bancorp CFSB 10.34 1.8
CHS Pfd CHSCP 31.18 0.6
CTORealtyPfdA CTOpA 27.23 -0.6
CTO Realty CTO 64.85 2.6
CVR Partners UAN 95.96 3.3
CIBC CM 131.14 1.5
CanNaturalRes CNQ 50.33 1.8
CarterBkshrs CARE 16.46 1.2
CheniereEnergy LNG 115.73 -1.4
ChesapeakeWtB CHKEZ 44.08 -4.2
CitizensFin CFG 56.08 0.9
CocaColaCon COKE 638.00 3.2
Comerica CMA 99.81 0.4
ConnectOneBncp CNOB 36.73 2.6
ConocoPhillips COP 84.86 -0.9
ConsiliumAcqnI CSLMU 10.05 0.3
CornerGrowth2 TRONU 10.66 6.2
CrescentPoint CPG 6.79 -4.9
Cullen/Frost CFR 143.94 1.1
DellTechC DELL 60.73 0.4
DiamondbkEner FANG 127.27 -0.4
DorchesterMnls DMLP 22.57 -0.4
EagleBancorp EGBN 63.84 0.3
EaglePointPfdD ECCpD 25.30 -0.1
EastWestBncp EWBC 91.70 0.3
EdgewellPersonal EPC 50.71 3.2
EllingtonFinlPfdB EFCpB 26.63 1.2
EncoreCapital ECPG 64.86 3.4
EnovaIntl ENVA 44.15 2.1
EnPro NPO 117.50 2.2
Enviva EVA 76.92 -0.2
Equinor EQNR 28.61 0.3
Equitable EQH 36.33 0.3
EVeMobilityAcqnUn EVE.U 10.10 0.5
FNB FNB 13.92 1.7

52-Wk %
Stock Sym Hi/Lo Chg

Highs
ACNB ACNB 34.62 2.0
Aflac AFL 64.22 0.1
ALSPOrchidI Wt ALORW 0.50 21.8
APA APA 33.31 -1.7
Aegon AEG 5.87 0.5
AllianceResource ARLP 14.79 -1.8
AlphaMetal AMR 73.05 -1.1
AEP AEP 91.58 0.6
AmEqtyLf AEL 43.80 -0.1
Ameriprise AMP 332.37 -0.3
AmylyxPharm AMLX 23.16 3.7
AndrettiAcqn WNNR.U 10.05 0.3
AptIncmREIT AIRC 55.53 1.2
ApeironCapA APN 9.96 -0.3
ApplMaterials AMAT 166.53 -1.5
ArcelorMittal MT 37.87 0.1
ArcelorMittalNts MTCN 88.03 -0.1
ArchCapital ACGL 47.55 0.6
ArcherDaniels ADM 71.23 0.7
AtlCapitalBcshs ACBI 33.03 1.1
AtlanticusNts26 ATLCL 25.28 -0.1
BCE BCE 53.13 0.7
BOK Fin BOKF 114.80 0.8
BP Midstream BPMP 18.21 -0.1
BP BP 31.60 0.1
BankofMontreal BMO 118.65 0.9
BankNY Mellon BK 64.53 0.2
BkNovaScotia BNS 74.24 0.3
Banner BANR 66.00 2.1
Barclays BCS 12.20 1.9
Berkley WRB 87.07 0.9
BerkHathwy A BRK.A 485800 0.5
BerkHathwy B BRK.B 323.47 0.3
BerkshireHills BHLB 31.25 -0.2
BrighthouseFin BHF 58.23 0.8
BritishAmTob BTI 41.80 2.5
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New Highs and Lows
PetroleoBrasil PBR 12.54 2.3
PhillipsEdison PECO 36.35 ...
Phillips66Ptrs PSXP 44.16 0.5
PinnacleFinPtrs PNFP 111.31 -0.1
PioneerNatRscs PXD 208.08 1.2
Popular BPOP 95.65 2.6
PowerREIT PW 81.99 3.1
PreferredBankLA PFBC 81.50 1.4
ProfessionalHldg PFHD 22.11 3.7
PrudentialFin PRU 117.96 0.7
RBB Bancorp RBB 27.81 1.4
RR Donnelley RRD 11.33 0.1
RaytheonTech RTX 92.46 0.5
RealtyIncome O 72.55 -0.2
RothCHAcqnV ROCL 9.93 0.8
RoyalBkCanada RY 117.30 0.3
SB Financial SBFG 20.21 2.6
SS&C Tech SSNC 84.85 -1.4
SabineRoyalty SBR 54.00 3.3
SandySpringBncp SASR 52.04 1.4
Schlumberger SLB 37.12 -0.8
Scholastic SCHL 43.54 1.4
ServisFirst SFBS 89.35 0.7
Servotronics SVT 14.45 1.9
ShoulderUpTechA SUAC 9.86 ...
SignatureBank SBNY 372.50 -0.2
StateStreet STT 104.87 0.1
Sunoco SUN 43.98 0.3
SuRoCap6%Nts2026 SSSSL 25.90 0.5
SynovusFin SNV 53.64 0.8
Telus TU 23.96 0.6
TPG TPG 34.99 15.3
TaiwanSemi TSM 145.00 5.3
Talon1Acqn TOACU 10.20 0.5
TeckRscsB TECK 34.78 -1.6
10XCapVentureIII VCXB.U 10.10 -0.2
TorontoDomBk TD 82.38 0.3
TowneBank TOWN 34.79 2.6
ToyotaMotor TM 213.74 2.3
TriconRes TCN 15.46 1.0
TriStateCapital TSC 32.71 -0.6
TritonIntl TRTN 68.34 -1.8
TruistFinl TFC 67.47 0.7
TysonFoods TSN 93.27 2.7
UBS Group UBS 19.79 ...
UFP Tech UFPT 76.01 4.8
UtdCmtyBks UCBI 39.15 1.1

KeurigDrPepper KDP 38.51 1.2
KeyCorp KEY 26.89 1.1
KimcoRealty KIM 25.62 0.4
Kroger KR 50.15 5.0
LFCapAcqnIIWt LFACW 0.55 ...
LakelandFin LKFN 84.93 1.8
LakeshoreI A LAAA 9.94 0.8
LearnCWInvtA LCW 10.18 -0.1
LloydsBanking LYG 2.96 1.4
Loews L 61.93 0.5
M&T Bank MTB 184.78 2.0
MBIA MBI 17.90 -2.7
MGIC Investment MTG 16.85 -0.4
MarathonOil MRO 19.13 -0.7
MarathonPetrol MPC 74.14 0.1
MarblegateAcqn GATE 9.83 ...
McKesson MCK 256.85 ...
MercantileBank MBWM 37.89 1.0
MercatoPtrsA MPRA 9.94 -0.2
MetLife MET 68.58 0.4
MetropolitanBk MCB 115.78 0.5
MolecularPtrs MOLN 29.29 4.4
NGL EnergyPfdB NGLpB 17.31 7.6
NGLEngyPfdC NGLpC 17.75 5.3
NatWest NWG 6.84 1.0
NE Realty NEN 75.50 4.7
NewHoldInvtIIWt NHICW 0.56 1.8
NexstarMedia NXST 171.61 3.5
NexTierOilfield NEX 5.98 -1.2
NiSourceUn NIMC 112.99 0.8
NiSource NI 28.44 1.4
NoEuroOil NRT 11.95 -0.9
NorthernTrust NTRS 135.15 0.4
OFGBancorp OFG 30.31 2.8
OaktreeSpec OCSL 7.81 -0.5
OasisPetrol OAS 140.71 -2.2
Orix IX 112.21 1.6
PCB Bancorp PCB 24.39 2.9
PG&E PCG 12.78 1.9
PLDT PHI 38.05 2.1
PNC Fin PNC 228.14 0.7
PacificoAcqn PAFOU 10.96 6.4
PacWestBancorp PACW 51.72 0.3
ParkeBancorp PKBK 24.00 2.1
PartnerComms PTNR 8.63 1.7
PartnersBancorp PTRS 10.51 0.6
PearlHoldingsAcqn PRLHU 10.05 -0.2
People'sUtdFin PBCT 21.28 2.3

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B8
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DividendChanges
Dividend announcements fromJanuary 13.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Ally Financial ALLY 2.3 .30 /.25 Q Feb15 /Feb01
ApogeeEnterprises APOG 1.8 .22 /.20 Q Feb15 /Jan31
GladstoneCommercial GOOD 6.0 .1254 /.12528 M Jan31 /Jan21
Gladstone Land LAND 1.6 .0453 /.0452 M Jan31 /Jan21
Jefferies Financial Group JEF 3.2 .30 /.25 Q Feb25 /Feb14
Lakeland Financial LKFN 1.9 .40 /.34 Q Feb07 /Jan25

Initial
Tellurian 8.25%Nts 2028 TELZ 8.3 .46406 Jan31 /Jan15

Stocks
SLGreenRealty SLG 1:1.0306 /Jan24

Foreign
TsakosEnergyPfd F TNPpF 9.7 .59375 Q Jan31 /Jan26

Special
Gladstone Investment GAIN 5.4 .12 Feb14 /Feb04

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 82.23 -2.29 -6.1
American Funds Cl A
AmcpA p 42.41 -0.95 -6.7
AMutlA p 53.12 -0.29 -0.1
BalA p 33.10 -0.16 -1.1
BondA p 13.23 +0.02 -1.1
CapIBA p 70.81 -0.19 0.9
CapWGrA 62.88 -0.80 -1.2
EupacA p 63.02 -0.97 -2.7
FdInvA p 74.01 -0.97 -2.6
GwthA p 70.26 -1.85 -5.4
ICAA p 50.72 -0.66 -2.1
IncoA p 25.98 -0.07 0.5
N PerA p 64.02 -1.36 -3.6
NEcoA p 57.55 -1.40 -7.0
NwWrldA 83.81 -1.44 -2.6
SmCpA p 74.91 -1.25 -6.4
TxExA p 13.44 -0.01 -0.8
WshA p 59.63 -0.56 -1.4
Artisan Funds

Net YTD
Fund NAV Chg %Ret

IntlVal Inst 43.47 -0.15 2.6
Baird Funds
AggBdInst 11.23 +0.02 -1.2
CorBdInst 11.53 +0.02 -1.2
BlackRock Funds
HiYldBd Inst 7.78 -0.01 -0.6
BlackRock Funds A
GlblAlloc p 20.50 -0.19 -1.4
BlackRock Funds III
iShS&P500IdxK548.15 -7.87 -2.2
BlackRock Funds Inst
StratIncOpptyIns 10.10 -0.01 -0.4
Bridge Builder Trust
CoreBond 10.30 +0.02 -1.2
CorePlusBond 10.20 +0.01 -1.2
Intl Eq 13.42 -0.12 0.3
LargeCapGrowth 22.27 -0.53 -5.3
LargeCapValue 17.59 -0.03 1.6
Calamos Funds
MktNeutI 14.49 -0.02 -0.2
Columbia Class I

Net YTD
Fund NAV Chg %Ret

DivIncom I 31.42 -0.22 -0.6
Dimensional Fds
5GlbFxdInc 10.61 ... -0.8
EmgMktVa 32.24 -0.11 4.0
EmMktCorEq 25.60 -0.19 2.2
IntlCoreEq 16.32 -0.08 1.4
IntSmCo 21.75 -0.12 -0.1
IntSmVa 22.00 -0.04 2.9
TAUSCoreEq2 28.53 -0.25 -1.6
US CoreEq1 35.88 -0.35 -1.6
US CoreEq2 32.52 -0.28 -1.5
US Small 46.30 -0.03 -1.6
US SmCpVal 44.71 +0.22 2.9
US TgdVal 30.99 +0.13 2.6
USLgVa 47.36 -0.07 2.8
Dodge & Cox
Balanced 112.45 -0.13 2.8
Income 13.91 +0.01 -1.1
Intl Stk 49.98 -0.18 5.7
Stock 255.74 -0.90 4.3
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 10.32 +0.02 -0.8
Edgewood Growth Instituti
EdgewoodGrInst 55.11 -1.78 -8.9
Fidelity
500IdxInstPrem161.69 -2.31 -2.2
Contrafund K6 22.16 -0.49 -5.1
ExtMktIdxInstPre 82.69 -1.43 -5.2
FidSerToMarket 15.53 -0.23 -2.7
GrowthCompanyK6 21.23 -0.64 -7.2
IntlIdxInstPrem 49.42 -0.39 0.3
MidCpInxInstPrem 30.97 -0.35 -3.2
SAIUSLgCpIndxFd 22.24 -0.32 -2.2
SeriesBondFd 10.29 +0.02 -1.2
SeriesOverseas 13.87 -0.19 -3.7
SmCpIdxInstPrem 26.52 -0.20 -3.8
TMktIdxInstPrem130.16 -1.93 -2.7
USBdIdxInstPrem 11.82 +0.01 -1.3
Fidelity Advisor I
GrOppI 144.54 -5.01 -8.8
NwInsghtI 39.66 -0.89 -5.0
Fidelity Freedom
FF2020 16.50 -0.10 -0.9
FF2025 15.25 -0.10 -0.8
FF2030 19.18 -0.14 -0.8
FF2035 16.82 -0.15 -0.7
FF2040 12.09 -0.13 -0.7
Freedom2025 K 15.23 -0.10 -0.8
Freedom2030 K 19.17 -0.13 -0.8
Freedom2035 K 16.80 -0.15 -0.7
Freedom2040 K 12.10 -0.12 -0.7
Fidelity Invest
Balanc 29.76 -0.30 -2.0
BluCh 171.01 -5.42 -6.9
Contra 17.84 -0.39 -4.9

ContraK 17.90 -0.39 -4.9
CpInc r 11.08 -0.04 -1.1
GroCo 33.84 -1.03 -7.2
GrowCoK 33.97 -1.03 -7.2
InvGrBd 11.49 +0.02 -1.0
LowP r 54.27 -0.16 0.9
Magin 14.19 -0.37 -7.7
NASDAQ r 186.30 -4.79 -5.3
OTC 18.37 -0.56 -6.3
Puritn 26.48 -0.37 -2.6
SrsEmrgMkt 21.25 -0.34 1.1
SrsGlobal 15.21 -0.12 1.0
SrsGroCoRetail 18.96 -0.57 -7.1
SrsIntlGrw 18.34 -0.26 -4.1
SrsIntlVal 11.68 -0.04 4.6
TotalBond 10.94 +0.02 -1.0
Fidelity SAI
TotalBd 10.33 +0.01 -1.0
Fidelity Selects
Softwr r 27.94 -0.85 -6.8
Tech r 27.10 -0.89 -6.9
First Eagle Funds
GlbA 65.69 -0.22 1.8
Franklin A1
IncomeA1 p 2.56 ... 2.0
FrankTemp/Franklin A
DynaTech A p137.03 -6.09-11.7
Growth A p 141.19 -3.50 -6.2
RisDv A p 93.45 -1.24 -3.6
Guggenheim Funds Tru
TotRtnBdFdClInst 28.23 +0.06 -1.1
Harbor Funds
CapApInst 92.61 -3.48 -8.1
Harding Loevner

IntlEq 29.88 -0.31 -0.6
Invesco Funds Y
DevMktY 47.01 -0.80 ...
John Hancock Instl
DispValMCI 28.39 +0.04 2.6
JPMorgan I Class
EqInc 24.22 -0.07 1.6
JPMorgan R Class
CoreBond 11.72 +0.02 -0.9
Lord Abbett A
ShtDurIncmA p 4.14 ... -0.4
Lord Abbett F
ShtDurIncm 4.14 ... -0.2
Lord Abbett I
ShtDurInc p 4.14 ... -0.2
Metropolitan West
TotRetBdI 10.77 +0.01 -1.2
TRBdPlan 10.10 +0.01 -1.2
MFS Funds
IIE 33.28 -0.31 -0.5
MFS Funds Class I
GrowthI 180.64 -5.00 -7.1
ValueI 54.61 -0.36 -0.1
Northern Funds
StkIdx 51.07 -0.73 -2.2
Nuveen Cl I
HYMunBd 18.30 -0.01 -0.8
Old Westbury Fds
LrgCpStr 18.24 -0.30 -3.2
Parnassus Fds
ParnEqFd 61.70 -0.79 -2.7
PGIM Funds Cl Z
HighYield 5.47 ... -0.4
TotalReturnBond NA ... NA
PIMCO Fds Instl

AllAsset 12.80 ... 0.2
TotRt 10.14 +0.01 -1.2
PIMCO Funds A
IncomeFd 11.86 -0.02 -0.6
PIMCO Funds I2
Income 11.86 -0.02 -0.6
PIMCO Funds Instl
IncomeFd 11.86 -0.02 -0.6
Price Funds
BlChip 164.29 -5.45 -7.6
DivGro 72.10 -0.81 -2.7
EqInc 37.27 ... 3.6
Growth 97.54 -3.22 -8.3
HelSci 94.38 -2.37 -9.3
LgCapGow I 68.13 -1.95 -7.3
MidCap 109.31 -2.37 -6.8
NHoriz 66.76 -2.42-13.1
R2020 21.89 -0.15 -1.4
R2025 19.21 -0.15 -1.6
R2030 28.98 -0.26 -1.7
R2040 32.09 -0.38 -2.0
Schwab Funds
1000 Inv r 100.73 -1.55 -2.7
S&P Sel 71.34 -1.02 -2.2
TSM Sel r 80.06 -1.18 -2.7
VANGUARD ADMIRAL
500Adml 430.16 -6.17 -2.2
BalAdml 47.97 -0.40 -2.1
CAITAdml 12.10 ... -0.8
CapOpAdml r189.48 -2.88 -2.1
DivAppIdxAdm 45.54 -0.34 -2.3
EMAdmr 41.96 -0.38 2.3
EqIncAdml 94.39 -0.15 2.4
ExplrAdml 112.44 -1.71 -5.6

ExtndAdml 131.49 -2.26 -5.2
GNMAAdml 10.44 ... -0.9
GrwthAdml 154.66 -4.23 -6.4
HlthCareAdml r 91.15 -1.17 -4.9
HYCorAdml r 5.90 -0.01 -0.7
InfProAd 27.93 +0.01 -1.8
IntlGrAdml 133.58 -3.57 -4.1
ITBondAdml 11.73 +0.02 -1.3
ITIGradeAdml 9.80 +0.01 -1.4
LTGradeAdml 10.63 +0.05 -2.6
MidCpAdml 303.15 -3.99 -3.9
MuHYAdml 11.89 ... -0.8
MuIntAdml 14.58 ... -0.8
MuLTAdml 12.01 ... -0.9
MuLtdAdml 11.12 ... -0.4
MuShtAdml 15.85 ... -0.2
PrmcpAdml r168.49 -2.05 -0.6
RealEstatAdml156.59 -0.22 -4.7
SmCapAdml105.49 -0.80 -2.7
SmGthAdml 91.38 -1.93 -7.7
STBondAdml 10.55 ... -0.4
STIGradeAdml 10.71 +0.01 -0.5
STIPSIxAdm 25.64 -0.01 -0.4
TotBdAdml 11.04 +0.01 -1.3
TotIntBdIdxAdm 21.97 +0.06 -0.4
TotIntlAdmIdx r 34.48 -0.27 0.8
TotStAdml 114.34 -1.70 -2.7
TxMCapAdml241.45 -3.58 -2.6
TxMIn r 16.49 -0.12 0.3
USGroAdml 153.76 -5.85 -8.7
ValAdml 58.50 -0.14 2.0
WdsrllAdml 82.21 -0.59 0.4
WellsIAdml 70.17 +0.06 0.1
WelltnAdml 82.30 -0.61 -1.8
WndsrAdml 83.75 -0.15 2.7

VANGUARD FDS
DivdGro 38.53 -0.27 -1.9
INSTTRF2020 27.01 -0.12 -1.1
INSTTRF2025 29.02 -0.17 -1.2
INSTTRF2030 30.29 -0.22 -1.2
INSTTRF2035 31.39 -0.26 -1.3
INSTTRF2040 32.57 -0.30 -1.3
INSTTRF2045 33.63 -0.35 -1.3
INSTTRF2050 33.81 -0.36 -1.3
INSTTRF2055 33.91 -0.36 -1.3
IntlVal 42.88 -0.23 3.1
LifeCon 22.81 -0.08 -1.1
LifeGro 43.85 -0.41 -1.3
LifeMod 33.14 -0.21 -1.2
PrmcpCor 33.52 -0.29 -0.3
STAR 31.43 -0.28 -1.6
TgtRe2015 14.46 -0.04 -1.0
TgtRe2020 30.69 -0.14 -1.1
TgtRe2025 20.10 -0.12 -1.2
TgtRe2030 37.96 -0.27 -1.2
TgtRe2035 23.55 -0.19 -1.2
TgtRe2040 41.50 -0.38 -1.3
TgtRe2045 28.01 -0.29 -1.3
TgtRe2050 46.30 -0.48 -1.3
TgtRet2055 51.54 -0.54 -1.3
TgtRetInc 14.32 -0.03 -1.0
TotIntBdIxInv 10.99 +0.03 -0.4
USGro 59.35 -2.26 -8.7
WellsI 28.97 +0.03 0.1
Welltn 47.66 -0.36 -1.8
WndsrII 46.34 -0.34 0.4
VANGUARD INDEX FDS
ExtndIstPl 324.47 -5.59 -5.2
IdxIntl 20.61 -0.16 0.8

MdCpGrAdml 99.63 -2.82 -9.1
MdCpVlAdml 79.07 +0.10 1.6
SmValAdml 77.63 +0.12 1.1
TotBd2 10.91 +0.02 -1.2
TotIntlInstIdx r137.88 -1.07 0.8
TotItlInstPlId r137.91 -1.08 0.8
TotSt 114.31 -1.70 -2.7
VANGUARD INSTL FDS
BalInst 47.97 -0.40 -2.1
DevMktsIndInst 16.51 -0.12 0.3
DevMktsInxInst 25.81 -0.19 0.3
ExtndInst 131.48 -2.26 -5.2
GrwthInst 154.67 -4.23 -6.4
InPrSeIn 11.38 +0.01 -1.8
InstIdx 396.87 -5.69 -2.2
InstPlus 396.88 -5.69 -2.2
InstTStPlus 85.78 -1.27 -2.7
MidCpInst 66.97 -0.88 -3.9
MidCpIstPl 330.27 -4.35 -3.9
SmCapInst 105.48 -0.81 -2.7
SmCapIstPl 304.46 -2.33 -2.7
STIGradeInst 10.71 +0.01 -0.5
STIPSIxins 25.66 -0.01 -0.4
TotBdInst 11.04 +0.01 -1.3
TotBdInst2 10.91 +0.02 -1.2
TotBdInstPl 11.04 +0.01 -1.3
TotIntBdIdxInst 32.96 +0.09 -0.4
TotStInst 114.36 -1.70 -2.7
ValueInst 58.49 -0.14 2.0
WCM Focus Funds
WCMFocIntlGrwIns 25.69 -0.47 -7.2
Western Asset
CoreBondI 12.90 +0.02 -1.4
CorePlusBdI 11.75 +0.01 -1.3
CorePlusBdIS 11.75 +0.02 -1.3

Data provided by

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

Autodesk ADSK 260.17 -9.43
Autoliv ALV 106.84 1.32
ADP ADP 231.93 -2.70
AutoZone AZO 2048.40 -4.48
Avalara AVLR 109.25 -7.68
Avalonbay AVB 251.07 0.35
Avangrid AGR 48.54 0.31
Avantor AVTR 37.50 -1.70
AveryDennisonAVY 211.51 -1.33
AvisBudget CAR 191.92 -0.13
AxonEnterprise AXON 143.65 -7.38

s BCE BCE 52.89 0.36
BHP Group BHP 67.10 -0.05
BHP Group BBL 65.87 -0.28
BJ'sWholesale BJ 64.88 0.28

s BP BP 31.22 0.03
Baidu BIDU 152.51 -6.85
BakerHughes BKR 26.27 -0.46
Ball BLL 91.02 0.08
BancoBilbaoViz BBVA 6.54 ...
BancoBradesco BBDO 3.10 0.08
BancodeChile BCH 18.91 0.54
BancSanBrasil BSBR 5.74 0.17
BcoSantChile BSAC 19.41 0.44
BancoSantander SAN 3.60 ...
BankofAmerica BAC 48.76 -0.10

s BankofMontreal BMO 117.91 1.05
s BankNY Mellon BK 63.65 0.10
s BkNovaScotia BNS 73.63 0.25
s Barclays BCS 12.07 0.23
BarrickGold GOLD 18.83 -0.37
Bath&BodyWks BBWI 57.36 -1.31
BauschHealth BHC 26.75 -0.59
BaxterIntl BAX 85.89 -0.55
BectonDicknsn BDX 263.69 1.78
BeiGene BGNE 236.18-13.51
BentleySystems BSY 40.39 -2.20

s Berkley WRB 86.24 0.73
s BerkHathwy A BRK.A 4838722172.00
s BerkHathwy B BRK.B 321.26 0.87
BerryGlobal BERY 73.40 0.43
BestBuy BBY 102.60 -0.08
Bilibili BILI 37.24 -4.46
Bill.com BILL 183.36-21.64
Bio-Techne TECH 397.68-30.69
Bio-RadLab A BIO 639.16-30.54
Biogen BIIB 236.67 11.33
BiohavenPharm BHVN122.74 -0.87
BioMarinPharm BMRN 88.16 0.06
BioNTech BNTX 202.99-17.88
BlackKnight BKI 76.20 -3.30
BlackRock BLK 867.58-17.53
Blackstone BX 118.94 -3.40
Block SQ 136.95 -8.52
BlueOwlCapitalOWL 13.61 -0.19
Boeing BA 223.90 6.45
BookingHldgs BKNG 2458.98 22.88
BoozAllen BAH 86.27 0.54
BorgWarner BWA 49.88 2.04
BostonProps BXP 125.71 2.19
BostonSci BSX 44.57 0.16
BristolMyers BMY 64.60 -0.22

s BritishAmTob BTI 41.69 1.02
Broadcom AVGO 597.19-24.81
BroadridgeFinl BR 163.48 -6.96
BrookfieldMgt BAM 58.31 -0.65
BrookfieldInfr BIP 59.31 -0.30
BrookfieldRenew BEPC 34.22 -0.25
Brown&Brown BRO 68.58 -0.85
Brown-Forman A BF.A 61.87 -0.02
Brown-Forman B BF.B 67.14 0.13
Bruker BRKR 70.77 -2.77
BuildersFirst BLDR 80.58 -0.60

s Bunge BG 98.78 0.21
BurlingtonStrs BURL 239.17 -6.15
CBRE Group CBRE 105.68 -0.80
CDW CDW 194.05 -3.35
CF Industries CF 65.58 -2.32
CGI GIB 84.98 1.01
CH Robinson CHRW 108.45 1.10
CME Group CME 223.73 -2.45
CMS Energy CMS 64.37 0.25
CNA Fin CNA 47.09 0.26
CNH Indl CNHI 16.55 0.10
CRH CRH 53.97 -0.10
CSX CSX 36.74 0.10
CVS Health CVS 105.34 -0.44

t CableOne CABO 1565.59-41.13
CadenceDesign CDNS 163.16 -7.02
CaesarsEnt CZR 84.76 -3.19
CamdenProperty CPT 168.68 -0.06
Cameco CCJ 22.99 -0.85
CampbellSoup CPB 45.88 0.67

s CIBC CM 130.78 1.98
CanNtlRlwy CNI 122.34 -0.85

s CanNaturalRes CNQ 50.27 0.90
CanPacRlwy CP 77.11 1.33
Canon CAJ 24.44 -0.02

Net
Stock Sym Close Chg

CapitalOne COF 161.37 2.58
Capri CPRI 60.99 0.96
CardinalHealth CAH 52.24 0.56
Carlisle CSL 242.30 -1.41
Carlyle CG 51.87 -0.88
CarMax KMX 117.47 -1.79
Carnival CCL 22.90 0.59
Carnival CUK 20.93 0.53
CarrierGlobal CARR 52.20 -0.80

t Carvana CVNA 163.00-14.53
Catalent CTLT 109.98 -5.40
Caterpillar CAT 227.00 4.60
Celanese CE 173.36 0.62
Cemex CX 6.73 -0.04
CenovusEnergy CVE 14.39 -0.09
Centene CNC 79.88 -0.44
CenterPointEner CNP 27.55 0.13
CentraisElBras EBR 5.73 0.01
CeridianHCM CDAY 85.28 -4.69
Cerner CERN 92.19 -0.01
CharlesRiverLabs CRL 351.85 -8.01
CharterComms CHTR 619.08 5.10
CheckPoint CHKP 119.37 -1.02

s CheniereEnergy LNG 112.71 -1.59
CheniereEnerPtrs CQP 46.39 -1.50
ChesapeakeEner CHK 70.10 -3.01
Chevron CVX 126.80 -0.53

t ChewyA CHWY 46.09 -2.49
ChinaEastrnAir CEA 19.95 -0.25
ChinaLifeIns LFC 8.66 0.03
ChinaPetrol SNP 51.39 0.20
ChinaSoAirlines ZNH 31.42 0.37
Chipotle CMG 1507.43-46.64
Chubb CB 197.53 -0.29
ChunghwaTel CHT 42.61 0.23
Church&Dwight CHD 103.29 0.69
Ciena CIEN 72.17 -1.15
Cigna CI 240.55 1.77
CincinnatiFin CINF 120.99 2.11
Cintas CTAS 404.74 -1.47
CiscoSystems CSCO 61.50 -0.62
Citigroup C 67.78 0.50

s CitizensFin CFG 55.70 0.49
CitrixSystems CTXS 94.82 -2.00

t Clarivate CLVT 18.70 -1.59
Cleveland-Cliffs CLF 22.21 -0.86
Clorox CLX 182.97 0.96
Cloudflare NET 98.98-14.99
Coca-Cola KO 60.90 0.36
Coca-ColaEuro CCEP 59.65 1.06
Cognex CGNX 71.37 -2.34
CognizantTech CTSH 87.20 -0.87
CoinbaseGlbl COIN 228.23 -6.47
ColgatePalm CL 82.54 -0.33
Comcast A CMCSA 51.28 0.33

s Comerica CMA 98.78 0.42
CommerceBcshrs CBSH 72.92 -0.05
ConagraBrands CAG 34.37 0.83
Concentrix CNXC 172.06 0.18
Confluent CFLT 62.95-10.70

s ConocoPhillips COP 83.62 -0.78
ConEd ED 83.94 0.75
ConstBrands A STZ 247.03 -1.09
ContinentalRscs CLR 50.38 -0.97
Cooper COO 416.13 -4.57
Copart CPRT 138.55 -2.13
Corning GLW 38.09 -0.08
Corteva CTVA 48.90 0.04
CoStar CSGP 74.02 -0.79
Costco COST 516.88 -8.92
CoterraEnergy CTRA 21.84 -0.70
CoupaSoftware COUP 141.44 -9.40

t Coupang CPNG 22.42 -1.02
Credicorp BAP 145.25 1.50
CreditAcceptance CACC 594.85-17.05
CreditSuisse CS 10.51 0.24
CrowdStrike CRWD 174.90-13.07
CrownCastle CCI 187.38 -2.04
CrownHoldings CCK 112.38 0.69
CubeSmart CUBE 52.09 -0.87

s Cullen/Frost CFR 142.88 1.51
Cummins CMI 235.98 4.32
CyrusOne CONE 89.36 -0.02

D E F
DISH Network DISH 36.30 -0.07
DTE Energy DTE 119.83 0.62
Danaher DHR 292.05-14.33
Darden DRI 144.68 1.13
DarlingIngredDAR 66.43 -0.58
Datadog DDOG 135.13-11.20
DaVita DVA 115.29 1.61
DeckersOutdoor DECK 334.13 -7.04
Deere DE 380.39 4.14

s DellTechC DELL 60.17 0.22
DeltaAir DAL 41.47 0.86
DentsplySirona XRAY 54.00 -0.79

Net
Stock Sym Close Chg

DeutscheBankDB 13.85 -0.16
DevonEnergyDVN 49.64 -0.26
DexCom DXCM 455.78-34.60
Diageo DEO 207.55 -1.80

s DiamondbkEner FANG 124.08 -0.49
Dick's DKS 113.80 -1.83
DiDiGlobal DIDI 4.67 -0.29
DigitalRealtyDLR 157.62 -1.33
DiscoverFinSvcsDFS 129.40 1.60
DiscoveryB DISCB 39.79 -1.08
DiscoveryA DISCA 29.34 0.55
DiscoveryC DISCK 28.40 0.45
Disney DIS 155.44 -2.36
dLocal DLO 31.09 -0.50
DocuSign DOCU 130.59 -8.66
DolbyLab DLB 91.87 -1.09
DollarGeneralDG 223.06 -5.54
DollarTree DLTR 134.13 -2.77
DominionEnerD 79.75 0.43
Domino's DPZ 481.40 -5.49
DoorDash DASH 131.78 -8.88
Dover DOV 180.38 -0.91
Dow DOW 59.94 0.68
Doximity DOCS 47.50 -2.60
DrReddy'sLabRDY 63.39 0.26
DraftKings DKNG 24.24 -1.86
Dropbox DBX 24.08 -0.40
DukeEnergy DUK 104.15 0.53
DukeRealty DRE 60.21 0.01
Dun&BradstreetDNB 19.57 -0.59
DuPont DD 84.01 0.29
Dynatrace DT 54.18 -2.54
ENI E 29.64 -0.31
EOG Rscs EOG 102.00 -0.02
EPAM Systems EPAM 540.62-30.49
EQT EQT 23.51 -1.15

s EastWestBncp EWBC 89.72 0.30
EastmanChem EMN 126.47 3.58
Eaton ETN 171.18 -0.28
eBay EBAY 63.28 -1.04
Ecolab ECL 223.28 -3.21
Ecopetrol EC 14.06 0.12
EdisonInt EIX 64.07 -0.36
EdwardsLife EW 120.46 -1.80
ElancoAnimal ELAN 27.07 -1.02

t Elastic ESTC 97.87-13.17
ElectronicArts EA 130.84 -1.66
EmersonElec EMR 97.28 0.36
Enbridge ENB 41.75 0.06
Endeavor EDR 32.21 -0.65
EnelAmericas ENIA 5.96 0.08
EnergyTransfer ET 9.44 -0.19
EnphaseEnergy ENPH 143.49 -5.79
Entegris ENTG 131.82 -3.34
Entergy ETR 110.64 1.40
EnterpriseProd EPD 23.83 -0.25
Equifax EFX 254.92 -6.89
Equinix EQIX 748.12-16.34

s Equinor EQNR 28.30 0.08
s Equitable EQH 35.70 0.10
EquityLife ELS 80.99 0.03
EquityResdntl EQR 91.47 0.49
ErieIndemnity A ERIE 185.28 0.28
EssentialUtil WTRG 50.67 0.04
EssexProp ESS 347.78 -1.33
EsteeLauder EL 334.38-11.17
Etsy ETSY 166.80-11.26
EverestRe RE 284.60 1.58
Evergy EVRG 66.74 0.07
EversourceEner ES 88.07 0.58
ExactSciences EXAS 75.40 -0.42
Exelon EXC 56.49 0.50
Expedia EXPE 185.06 3.81
ExpeditorsIntl EXPD 123.88 -1.36
ExtraSpaceSt EXR 206.61 -5.10
ExxonMobil XOM 70.63 -0.51
F5 FFIV 236.38 -3.29
FMC FMC 113.49 2.25
FactSet FDS 434.09-13.68
FairIsaac FICO 438.58-13.40

t Farfetch FTCH 26.65 -1.64
Fastenal FAST 60.75 0.37
FederalRealty FRT 135.66 1.18
FedEx FDX 257.67 1.46
Ferguson FERG 175.43 1.59
Ferrari RACE 251.01 -7.40

s FidNatlFin FNF 55.86 0.55
FidNatlInfo FIS 117.44 -0.07

s FifthThirdBncp FITB 49.54 0.34
s FirstAmerFin FAF 80.64 0.45
FirstCitizBcshA FCNCA 893.09-10.14
FirstHorizon FHN 18.46 0.28
FirstRepBank FRC 200.52 -7.57
FirstSolar FSLR 82.78 -1.34
FirstEnergy FE 41.59 0.18
Fiserv FISV 108.94 0.44
FiveBelow FIVE 176.48 -3.80
Five9 FIVN 125.36 -7.76
FleetCorTech FLT 246.21 2.55
Flex FLEX 18.04 -0.25
Floor&Decor FND 111.63 -0.76
FomentoEconMex FMX 82.26 0.28

s FordMotor F 25.02 0.55
Fortinet FTNT 307.88-12.91
Fortis FTS 47.09 -0.10
Fortive FTV 73.53 -0.22
FortBrandsHome FBHS 103.86 -0.94
FoxA FOXA 40.07 0.78
FoxB FOX 36.84 0.62
Franco-Nevada FNV 131.48 -1.97
FranklinRscs BEN 34.93 -0.19
FreeportMcM FCX 44.33 -0.67
FreseniusMed FMS 33.00 0.16
FullTruck YMM 9.02 -0.53

G H I
GDS Holdings GDS 42.59 -3.70
GFLEnvironmentalGFL 35.43 0.59
GXO LogisticsGXO 90.14 1.66

Net
Stock Sym Close Chg

Gallagher AJG 162.45 -3.28
GameStop GME 122.48 -5.58
Gaming&Leisure GLPI 44.85 -0.83
Garmin GRMN 132.15 0.15
Gartner IT 291.23-10.46
Generac GNRC 310.34 -8.66
GeneralDynamicsGD 211.37 0.63
GeneralElec GE 102.46 0.22
GeneralMills GIS 68.90 0.57
GeneralMotorsGM 61.77 0.74
Genmab GMAB 34.86 -1.57
Genpact G 52.08 -0.38
GenuinePartsGPC 139.00 0.11
GileadSciencesGILD 71.88 -0.37

t GinkgoBioworksDNA 6.14 -0.12
t GitLab GTLB 65.53 -5.44
s GSK GSK 45.06 -0.18
GlobalPaymentsGPN 149.24 0.51
GlobalFoundriesGFS 59.35 -2.70
Globant GLOB 251.27-18.25
GlobeLife GL 104.16 -0.09
GoDaddy GDDY 78.12 -1.55
GoldFields GFI 10.68 -0.24
GoldmanSachsGS 390.80 0.49
GoodRx GDRX 27.21 -0.53
Grab GRAB 6.11 -0.14
Graco GGG 76.97 -0.13
Grainger GWW 508.17 -1.27
Grifols GRFS 12.08 0.10

t GuardantHealth GH 78.80 -7.05
Guidewire GWRE 103.70 -2.46
HCA HealthcareHCA 254.41 5.11
HDFC Bank HDB 70.42 -1.30
HP HPQ 38.70 -0.29

s HSBC HSBC 35.00 0.72
s Halliburton HAL 27.93 0.49
HartfordFinl HIG 72.41 0.09
Hasbro HAS 102.02 -0.69
HashiCorp HCP 66.97 -5.30
HealthpeakProp PEAK 36.29 0.29
Heico HEI 149.10 0.25
Heico A HEI.A 129.18 0.64
HenrySchein HSIC 77.86 0.07
Hershey HSY 196.74 0.90
HertzGlobal HTZ 24.16 -0.27

s Hess HES 90.61 -0.97
s HewlettPackardHPE 17.49 0.34
HighwoodsPropHIW 47.13 0.43
Hilton HLT 149.90 -0.10
Hologic HOLX 69.96 -2.18
HomeDepot HD 386.98 -2.42
HondaMotor HMC 30.89 0.25
Honeywell HON 219.43 1.18
HorizonTherap HZNP 90.40 -3.18
HormelFoodsHRL 49.51 0.48
DR Horton DHI 99.76 0.33
HostHotels HST 18.07 0.14
HowmetAerospace HWM 34.38 0.47
HuanengPowerHNP 21.36 -0.56
Huazhu HTHT 34.17 -2.92
Hubbell HUBB 200.11 -2.29
HubSpot HUBS 475.47-32.72
Humana HUM 393.59 -1.69
JBHunt JBHT 204.19 1.39
HuntingtonBcshs HBAN 17.33 0.24
HyattHotels H 94.75 -0.17
IAC/InterActive IAC 129.43 -9.00

s ICICI Bank IBN 22.10 -0.12
s ICL Group ICL 10.99 0.20
IdexxLab IDXX 534.20-20.43
IHS Markit INFO 122.87 -3.20
ING Groep ING 15.40 0.04
Invesco IVZ 24.77 0.06
IPG Photonics IPGP 161.25 -4.49
IQVIA IQV 252.07 -8.78
ITT ITT 100.59 0.12
IcahnEnterprises IEP 54.70 0.19
Icon ICLR 274.66-15.31
IDEX IEX 226.21 -0.18
IllinoisToolWks ITW 247.01 0.77
Illumina ILMN 399.51-13.86

s ImperialOil IMO 39.86 0.38
Incyte INCY 73.65 0.03
Informatica INFA 29.87 -1.88
Infosys INFY 25.60 -0.15
IngersollRand IR 59.52 -0.46
Insulet PODD 242.37 -0.41
Intel INTC 54.94 -0.80
InteractiveBrkrs IBKR 75.67 -1.68
ICE ICE 129.56 -3.92
InterContinentl IHG 68.08 -0.19
IBM IBM 134.76 1.17
IntlFlavors IFF 145.88 -0.21
IntlPaper IP 49.30 0.81
Interpublic IPG 38.05 0.30
Intuit INTU 552.92-24.34
IntuitiveSurgical ISRG 313.21 -9.95
InvitatHomes INVH 43.62 0.16
IronMountain IRM 45.70 -1.06
ItauUnibanco ITUB 4.23 0.08

J K L
JD.com JD 71.44 -4.96
JPMorganChase JPM 168.23 -0.21
Jabil JBL 69.96 -0.29
JackHenry JKHY 168.20 -3.71
JacobsEngg J 134.18 1.87
JamesHardie JHX 36.80 0.07
JazzPharma JAZZ 143.59 -1.48
JefferiesFin JEF 38.06 0.47
J&J JNJ 168.76 -1.03
JohnsonControls JCI 78.43 -1.60
JonesLang JLL 260.92 -1.53
JuniperNetworks JNPR 34.87 -0.01
JustEatTakeaway GRUB 10.91 0.72
KB Fin KB 52.31 -0.07
KE Holdings BEKE 21.09 -1.69
KKR KKR 69.86 -2.28

Net
Stock Sym Close Chg

s KLA KLAC 421.48-12.38
Kanzhun BZ 30.33 -0.33
Kellogg K 66.84 0.46

s KeurigDrPepperKDP 38.45 0.44
s KeyCorp KEY 26.70 0.30
KeysightTechs KEYS 186.61 -3.79
KimberlyClark KMB 142.89 -0.20

s KimcoRealty KIM 25.23 0.11
KinderMorganKMI 17.57 -0.08
KirklandLakeGoldKL 40.78 -0.63
Knight-SwiftKNX 57.46 -0.36
KoninklijkePhil PHG 34.04 0.95
KoreaElcPwrKEP 9.18 0.09
KraftHeinz KHC 37.65 0.35

s Kroger KR 49.48 2.34
LKQ LKQ 57.50 -0.20
LPL Financial LPLA 175.75 -3.27
L3HarrisTech LHX 222.60 2.51
LabCorp.ofAmerica LH 277.81 -4.98
LamResearch LRCX686.77 0.45
LamarAdv LAMR 115.04 0.16
LambWeston LW 69.04 0.21
LasVegasSands LVS 37.66 -1.29
LatticeSemi LSCC 63.64 -3.22
Lear LEA 190.71 5.18
Leidos LDOS 92.48 2.67
Lennar A LEN 108.54 0.60
Lennar B LEN.B 90.31 0.85
LennoxIntl LII 300.95 -4.93
LeviStrauss LEVI 23.24 0.48
LiAuto LI 30.77 0.02
LibertyBroadbandA LBRDA 149.00 -0.43
LibertyBroadbandC LBRDK 153.52 0.02
LibertyGlobal C LBTYK 28.25 0.43
LibertyGlobal A LBTYA 28.03 0.37
LibertyFormOne A FWONA 57.94 -0.41
LibertyFormOne C FWONK 63.05 -0.23
LibertyBraves A BATRA 27.08 -0.35
LibertyBraves C BATRK 26.61 -0.29
LibertySirius A LSXMA 49.24 ...
LibertySirius C LSXMK 49.25 -0.08
LifeStorage LSI 139.63 -2.11
EliLilly LLY 249.67 -6.25
LincolnNational LNC 72.69 -0.04
Linde LIN 333.41 -7.88
LithiaMotors LAD 304.21 4.94
LiveNationEnt LYV 113.87 -0.13

s LloydsBanking LYG 2.94 0.04
LockheedMartin LMT 365.18 3.88

s Loews L 61.49 0.31
LogitechIntl LOGI 82.51 -1.39
Lowe's LOW 250.70 -0.02
Lucid LCID 41.41 -4.02
LufaxHolding LU 5.05 -0.25
lululemon LULU 336.27-16.45
LumenTech LUMN 12.27 -1.02
Lyft LYFT 42.60 0.22
LyondellBasell LYB 101.37 1.48

M N
s M&T Bank MTB 183.21 3.68
MGM ResortsMGM 44.25 -0.55
MKS InstrumMKSI 173.89 -2.37
MPLX MPLX 31.38 -0.51
MP Materials MP 45.89 -3.55
MSCI MSCI 533.41-25.67
MagellanMidMMP 48.78 0.15
MagnaIntl MGA 89.34 2.85
ManhattanAssoc MANH 138.55 -6.90
ManulifeFin MFC 20.68 0.05

s MarathonOil MRO 18.57 -0.14
s MarathonPetrolMPC 73.12 0.04
MaravaiLifeSci MRVI 31.33 -1.74
Markel MKL 1269.68 6.30
MarketAxessMKTX 363.92 -7.45
Marriott MAR 164.51 -0.35
Marsh&McLenMMC 163.95 -2.42
MartinMariettaMLM 410.89-11.68
MarvellTech MRVL 78.65 -6.29
Masco MAS 68.14 -0.18
Masimo MASI 237.69-18.00
Mastercard MA 369.52 2.21
MatchGroup MTCH 123.20 -0.88
McAfee MCFE 25.74 -0.03
McCormickVtg MKC.V 95.34 0.45
McCormick MKC 95.51 0.14
McDonalds MCD 261.41 0.49

s McKesson MCK 254.75 0.12
MedicalProp MPW 23.74 0.18
Medtronic MDT 108.78 -0.17
MercadoLibre MELI 1131.01-79.90
Merck MRK 81.32 0.12
MetaPlatforms FB 326.48 -6.78

s MetLife MET 67.89 0.27
MettlerToledoMTD 1503.69-55.93
MicrochipTechMCHP 83.69 -1.54
MicronTech MU 95.62 0.51
Microsoft MSFT 304.80-13.47
MidAmApt MAA 218.91 3.27
Middleby MIDD 196.50 2.24
MitsubishiUFJMUFG 6.24 0.10
MizuhoFin MFG 2.84 0.04
Moderna MRNA 210.17-12.72
MohawkIndsMHK 176.42 -0.32
MolinaHealthcareMOH 289.19 -2.89
MolsonCoorsB TAP 50.28 1.70
MolsonCoorsA TAP.A 58.50 2.20
monday.comMNDY 218.49-24.42
Mondelez MDLZ 67.64 0.27
MongoDB MDB 390.83-41.66
MonolithicPower MPWR 433.61-15.30
MonsterBev MNST 94.37 0.39
Moody's MCO 362.59-10.31
MorganStanleyMS 102.55 -0.50
Morningstar MORN 298.86-17.09
Mosaic MOS 41.61 -0.30
MotorolaSol MSI 250.90 -5.95
NICE NICE 268.01 -9.81
NIO NIO 30.48 -1.20

Net
Stock Sym Close Chg

NRG Energy NRG 40.90 -0.43
NVR NVR 5692.03125.04
NXP Semi NXPI 221.86 -7.16
Nasdaq NDAQ 187.22 -6.02
NationalGrid NGG 73.02 0.98

s NatWest NWG 6.78 0.07
NetApp NTAP 95.48 0.78
NetEase NTES 101.17 -4.84
Netflix NFLX 519.20-18.02
NewellBrandsNWL 23.68 0.25
Newmont NEM 61.32 -0.20
NewsCorp B NWS 23.19 0.33
NewsCorp A NWSA 22.96 0.35
NextEraEnergyNEE 84.90 -0.19
Nike NKE 149.59 -2.62

s NiSource NI 28.33 0.38
Nokia NOK 5.89 -0.20
NomuraHoldingsNMR 4.70 0.02
Nordson NDSN 239.00 -3.55
NorfolkSouthernNSC 290.06 1.88

s NorthernTrust NTRS 133.23 0.48
NorthropGrumNOC 397.61 2.08
NortonLifeLock NLOK 26.60 0.02
NorwegCruise NCLH 23.11 0.89
Novartis NVS 90.62 0.83

t Novavax NVAX 112.38-17.79
NovoNordiskNVO 99.56 -1.19
NuHoldings NU 8.67 -0.33
NuanceComms NUAN 55.35 -0.02
Nucor NUE 112.72 -2.00
Nutrien NTR 71.03 -1.27
Nuvei NVEI 67.43 -0.48
NVIDIA NVDA 265.75-14.24

O P Q
ONEOK OKE 61.65 -0.85
OReillyAuto ORLY 687.74 4.14
OccidentalPetrolOXY 34.15 -0.60
Okta OKTA 202.00-11.93

t Olaplex OLPX 22.84 -1.05
OldDomFreight ODFL 317.83 -6.47
Olin OLN 54.82 0.13
Omnicom OMC 78.89 1.89
OnHolding ONON 29.45 -1.23
ON Semi ON 64.64 -1.85
OpenText OTEX 47.22 0.64
Oracle ORCL 87.79 -0.52
Orange ORAN 11.31 0.13

s Orix IX 111.64 1.72
OtisWorldwideOTIS 85.76 -1.19
Ovintiv OVV 38.73 -0.61
OwensCorningOC 95.38 0.47

s PG&E PCG 12.75 0.24
s PNC Fin PNC 226.45 1.52
POSCO PKX 63.95 -0.94
PPG Ind PPG 168.82 0.37
PPL PPL 30.00 0.04
PTC PTC 115.20 -4.85
Paccar PCAR 95.32 2.78
PackagingCpAm PKG 137.15 3.15
PalantirTech PLTR 16.01 -0.71
PaloAltoNtwks PANW 498.60-33.42
ParkerHannifin PH 327.79 2.68
Paychex PAYX 126.63 -1.65
PaycomSoftware PAYC 342.55-15.52
Paylocity PCTY 200.59-12.79
PayPal PYPL 181.01 -6.19
Peloton PTON 32.15 -2.34
PembinaPipeline PBA 32.13 -0.09
Pentair PNR 68.68 -0.92
Penumbra PEN 247.16-11.63

s People'sUtdFin PBCT 21.18 0.47
PepsiCo PEP 174.18 0.28
PerkinElmer PKI 179.53 -3.28
PetroChina PTR 49.57 -0.03

s PetroleoBrasil PBR 12.30 0.28
PetroleoBrasilA PBR.A 10.90 0.15
Pfizer PFE 55.54 -1.11
PhilipMorris PM 102.10 0.66
Phillips66 PSX 86.78 0.48
Pinduoduo PDD 57.62 -2.76
Pinterest PINS 32.97 -1.46

s PioneerNatRscs PXD 207.30 2.39
PlainsAllAmPipe PAA 10.70 0.19
PlainsGP PAGP 11.48 0.09
PlugPower PLUG 23.91 -0.74
Pool POOL 507.23 -5.58
PrincipalFin PFG 76.58 0.06
ProcoreTech PCOR 70.20 -3.10
Procter&Gamble PG 158.29 -0.72
Progressive PGR 109.26 -0.59
Prologis PLD 153.15 -0.09

s PrudentialFin PRU 116.42 0.77
Prudential PUK 36.51 0.87
PublicServiceEnt PEG 66.30 0.26
PublicStorage PSA 364.38 -3.05
PulteGroup PHM 56.93 1.91
PureStorage PSTG 28.27 -1.02
Qiagen QGEN 48.66 -1.25
Qorvo QRVO 146.75 -6.09
Qualcomm QCOM 183.89 -2.53

t QualtricsIntl XM 27.95 -1.03
QuantaServices PWR 107.28 -2.86
QuantumScapeQS 20.59 -0.35
QuestDiag DGX 145.01 -2.13

R S
RELX RELX 29.75 -0.47
RH RH 456.22-16.80
RPM RPM 91.70 0.08
RaymondJamesRJF 108.37 -1.20

s RaytheonTechRTX 91.56 0.49
s RealtyIncomeO 71.70 -0.17
RegalRexnordRRX 169.40 0.83
RegencyCtrs REG 77.04 0.60
RegenPharm REGN 616.11-15.33
RegionsFin RF 25.03 0.25
RelianceSteelRS 165.59 -2.13

Net
Stock Sym Close Chg

Repligen RGEN 191.56-19.39
RepublicSvcsRSG 130.64 -1.18
ResMed RMD 251.70 7.53
RestaurantBrandsQSR 57.76 -0.63
RexfordIndlRealty REXR 74.77 0.01
RingCentral RNG 180.54 -7.67
RioTinto RIO 75.66 -0.41
Rivian RIVN 80.31 -6.17
RobertHalf RHI 112.35 1.28
Robinhood HOOD 15.30 -0.95
Roblox RBLX 80.18 -8.88
RocketCos. RKT 13.86 -0.43
Rockwell ROK 330.01 -5.09
RogersComm BRCI 49.28 0.09

t Roku ROKU 168.30 -9.14
Rollins ROL 33.50 -0.37
RoperTech ROP 455.74 -8.78
RossStores ROST 104.73 -0.71

s RoyalBkCanadaRY 116.26 0.29
RoyalCaribbeanRCL 83.49 1.23
RoyalDutchA RDS.A 49.24 -0.06
RoyalDutchB RDS.B 49.26 -0.08
RoyaltyPharma RPRX 40.18 -0.66
RyanSpecialty RYAN 36.73 -0.73
Ryanair RYAAY 116.91 2.05
SAP SAP 135.91 -4.24
S&P Global SPGI 436.27-11.57
SBA Comm SBAC 334.18 -4.33
SEI Investments SEIC 63.11 -0.32
SK Telecom SKM 26.14 -0.34

s SS&C Tech SSNC 83.03 -1.21
StoreCapital STOR 33.85 -0.06
SVB Fin SIVB 711.64-26.13
Salesforce.com CRM 228.63 -9.20
Samsara IOT 24.20 -0.55
Sanofi SNY 50.73 -0.78
SantanderCons SC 41.65 -0.06
Sasol SSL 18.51 -0.24

s Schlumberger SLB 36.17 -0.28
SchwabC SCHW 93.38 -1.44
ScottsMiracleGro SMG 164.92 2.59
Sea SE 180.55-20.05
Seagate STX 110.84 -2.39
Seagen SGEN 136.79 -4.24
SealedAir SEE 67.77 1.30
Sempra SRE 136.88 0.66
SensataTechs ST 64.08 -0.04
SentinelOne S 42.21 -4.78
ServiceCorp SCI 66.23 0.34
ServiceNow NOW 521.26-52.13
ShawComm B SJR 30.12 -0.11
SherwinWilliams SHW 317.39 -4.20
ShinhanFin SHG 33.32 -0.42
Shopify SHOP 1064.36-104.40
Sibanye-Stillwater SBSW 14.61 -0.37

s SignatureBank SBNY 365.15 -0.85
SimonProperty SPG 162.99 1.06
SiriusXM SIRI 6.36 0.03
SiteOneLandscape SITE 209.75 -0.38
Skyworks SWKS 152.62 -3.49
SmithAO AOS 82.94 -1.04
Smith&Nephew SNN 34.86 -0.10
Smucker SJM 143.00 2.17

t Snap SNAP 38.38 -4.35
SnapOn SNA 220.46 1.60
Snowflake SNOW 291.76-15.38
SOQUIMICH SQM 55.55 -0.08
SoFiTech SOFI 13.09 -0.77
SolarEdgeTech SEDG 260.43 -0.59
Sony SONY 124.80 -2.35
Southern SO 68.35 0.57
SoCopper SCCO 67.97 -1.24
SouthwestAir LUV 45.79 0.58
Splunk SPLK 120.40 -1.06
Spotify SPOT 226.45 -4.86
StanleyBlackDck SWK 195.42 2.42
Starbucks SBUX 102.40 -1.47

s StateStreet STT 103.44 0.11
SteelDynamics STLD 62.82 -0.78
Stellantis STLA 21.59 0.47
Steris STE 234.85 -6.83
STMicroelec STM 48.68 0.05
Stryker SYK 267.89 -0.14
SumitomoMits SMFG 7.52 0.07
SunComms SUI 199.10 2.10

Net
Stock Sym Close Chg

SunLifeFinancial SLF 57.59 0.37
SuncorEnergy SU 27.87 -0.31
Suzano SUZ 11.36 0.14
Synaptics SYNA 243.32 -7.68
SynchronyFin SYF 49.46 0.43
SyneosHealth SYNH 92.26 -1.11
Synopsys SNPS 327.51-11.08
Sysco SYY 80.42 2.23

T U V
TC Energy TRP 50.90 0.20
TD Synnex SNX 109.12 0.71
TE Connectivity TEL 159.62 -1.08

s Telus TU 23.81 0.14
Ternium TX 46.91 -1.14
TFI Intl TFII 98.84 0.11
TJX TJX 72.61 -0.80
T-MobileUS TMUS 110.12 -0.73
TRowePrice TROW 177.31 -3.52

s TaiwanSemi TSM 139.19 6.96
TakeTwoSoftware TTWO 154.83 -1.23
TakedaPharm TAK 14.56 -0.09
Tapestry TPR 39.23 0.68
TargaResources TRGP 57.11 0.14
Target TGT 225.83 1.36
TataMotors TTM 34.00 -0.32

s TeckRscsB TECK 33.64 -0.54
TeladocHealth TDOC 78.50 -3.38
TeledyneTech TDY 423.01 -5.50
Teleflex TFX 329.86 -4.80
Ericsson ERIC 11.36 -0.05
TelefonicaBrasVIV 8.51 0.04
Telefonica TEF 4.52 0.02
TelekmIndonesia TLK 29.26 0.25
TempurSealy TPX 43.75 -0.66

t 10xGenomics TXG 104.82-13.99
Tenaris TS 22.69 -0.48
TencentMusic TME 6.93 -0.41
Teradyne TER 158.25 -4.65
Tesla TSLA 1031.56-74.66
TevaPharm TEVA 9.20 0.17
TexasInstruments TXN 184.15 -1.88
TexasPacLand TPL 1127.88-96.09
Textron TXT 77.11 0.23
ThermoFisherSci TMO 600.89-24.31
ThomsonReuters TRI 110.82 -1.80
3M MMM 181.02 1.60
Toast TOST 26.95 -1.46
Toro TTC 99.05 -0.13

s TorontoDomBk TD 81.37 0.23
TotalEnergies TTE 55.52 -0.51

s ToyotaMotor TM 211.37 4.76
TractorSupply TSCO 230.79 1.88
TradeDesk TTD 75.76 -6.63
Tradeweb TW 91.65 -2.41
TraneTech TT 188.00 -7.24
TransDigm TDG 650.60 -7.99
TransUnion TRU 110.76 -1.23
Travelers TRV 163.05 0.08
Trex TREX 110.73 -3.18
Trimble TRMB 75.94 -3.22
Trip.com TCOM 24.13 -0.73

s TruistFinl TFC 66.77 0.44
t Twilio TWLO 217.16 -9.95
Twitter TWTR 38.70 -1.55
TylerTech TYL 480.42-23.69

s TysonFoods TSN 93.21 2.46
s UBS Group UBS 19.57 ...
UDR UDR 58.98 0.07
UGI UGI 45.81 -0.05
UWM UWMC 5.93 -0.01
Uber UBER 42.87 -0.17
Ubiquiti UI 299.37 0.64
UiPath PATH 37.61 -2.14
UltaBeauty ULTA 378.15 -6.01
UnderArmour CUA 16.51 -0.19
UnderArmour AUAA 19.30 -0.29
Unilever UL 53.68 0.08
UnionPacific UNP 247.62 0.62
UnitedAirlinesUAL 48.17 1.63
UnitedMicro UMC 11.40 0.14
UPS B UPS 210.47 -0.75
UnitedRentalsURI 336.21 4.26

s US Bancorp USB 63.19 0.70

Net
Stock Sym Close Chg

UnitedTherap UTHR 208.00 1.81
UnitedHealthUNH 467.43 -6.29
UnitySoftware U 116.58-12.57
UniversalHealthBUHS 133.05 3.94
Upstart UPST 109.25 -9.16
VF VFC 72.24 0.43
VICI Prop VICI 28.40 -0.41
VailResorts MTN 297.48 -7.18
Vale VALE 15.30 -0.25
ValeroEnergyVLO 83.36 -1.01
VeevaSystems VEEV 227.15-12.55
Ventas VTR 52.91 1.08
VeriSign VRSN 229.86 -8.39
VeriskAnalytics VRSK 203.11 -4.28
Verizon VZ 53.52 0.07
VertxPharm VRTX 226.58 0.44
Vertiv VRT 23.77 -0.14
ViacomCBS A VIACA 40.53 1.49
ViacomCBS BVIAC 36.19 1.22
Viatris VTRS 15.02 -0.15
Visa V 215.00 -0.71
Vistra VST 22.61 -0.32
VMware VMW 123.40 0.50
Vodafone VOD 16.25 0.12
VornadoRealtyVNO 46.34 1.24
VulcanMatls VMC 199.07 -3.81

W X Y Z
WEC EnergyWEC 97.28 1.58
W.P.Carey WPC 79.70 -0.40

s WPP WPP 80.77 -0.15
Wabtec WAB 93.49 1.62
WalgreensBootsWBA 54.19 0.28
Walmart WMT 145.47 2.03
WarnerMusicWMG 41.17 0.38
WasteConnectionsWCN 127.65 -1.39
WasteMgt WM 157.45 -1.98
Waters WAT 337.94 -5.88
Watsco WSO 301.49 -1.10
Watsco B WSOB 302.87 -9.18
Wayfair W 170.17 -5.85

s WellsFargo WFC 56.00 -0.40
Welltower WELL 87.71 1.40

s WestFraserTimberWFG 99.15 0.02
WestPharmSvcsWST 380.78-20.49
WestAllianceBcpWAL 122.13 0.09
WesternDigitalWDC 66.51 -0.03

s WesternMidstrmWES 23.44 -0.60
WestlakeChemWLK 105.04 1.63
WestpacBankingWBK 15.64 -0.05
WestRock WRK 47.25 1.25

s WeyerhaeuserWY 41.66 0.61
WheatonPrecMetWPM 39.91 -0.39
Whirlpool WHR 226.77 1.51
Williams WMB 28.93 -0.27
Williams-SonomaWSM 148.74 -2.95
WillisTowersWTW 231.21 -2.56
WillScotMobileWSC 38.88 0.07
Wipro WIT 8.63 -0.07
Wix.com WIX 138.82-12.41
Wolfspeed WOLF 105.14 -5.36

s WooriFin WF 38.01 0.04
Workday WDAY 249.41 -8.55
WynnResortsWYNN 84.23 -1.57
XP XP 29.31 -1.30
XcelEnergy XEL 69.02 0.43
Xilinx XLNX 191.33 -6.54
XPeng XPEV 47.52 -0.86
Xylem XYL 114.42 -1.76
Yandex YNDX 54.51 -4.47
YumBrands YUM 128.81 -0.34
YumChina YUMC 47.95 -0.53
ZTO Express ZTO 31.42 -0.18
ZebraTech ZBRA 525.80-12.64
Zendesk ZEN 99.15 -2.80
Zillow A ZG 55.77 -0.72
Zillow C Z 56.60 -0.47
ZimmerBiomet ZBH 128.07 2.49
ZionsBancorp ZION 70.06 -0.15
Zoetis ZTS 207.00 -5.81

t ZoomVideo ZM 162.10 -8.55
ZoomInfoTech ZI 52.71 -2.37
Zscaler ZS 250.47-23.51
Zynga ZNGA 9.06 -0.09

Net
Stock Sym Close Chg

A B C
ABB ABB 37.95 -0.66
AECOM ACM 74.52 -0.17
AES AES 23.27 -0.16

s Aflac AFL 63.43 0.09
AGCO AGCO 127.07 3.32
AMC Ent AMC 20.66 -2.06
Ansys ANSS 352.08-18.07

s APA APA 32.09 -0.56
ASETech ASX 7.82 -0.03
ASML ASML 730.08-12.09
AT&T T 26.80 0.35
AbbottLabs ABT 129.65 -3.60
AbbVie ABBV 133.52 -2.36
Abiomed ABMD 306.79 -8.64
Accenture ACN 361.37-15.82
ActivisionBlizATVI 64.17 -0.64
Adobe ADBE 516.90-15.47
AdvanceAutoAAP 241.32 3.79
AdvDrainageSysWMS 125.08 -1.50
AdvMicroDevicesAMD 132.74 -4.73

s Aegon AEG 5.83 0.03
AerCap AER 67.30 0.82
AffirmHldgs AFRM 72.13 -6.66
AgilentTechsA 145.17 -4.34

t agilon health AGL 20.63 -1.98
AgnicoEagle AEM 51.76 -0.80
AirProducts APD 294.29 -5.46
Airbnb ABNB 166.00 -3.54
AkamaiTech AKAM 112.91 -1.20
Albemarle ALB 235.23 -5.84
Albertsons ACI 30.98 1.35
Alcoa AA 60.51 -1.37
Alcon ALC 78.12 -0.47
AlexandriaRlEstARE 209.87 -0.10
Alibaba BABA 131.37 -6.04
AlignTech ALGN 524.78-14.69
Alleghany Y 684.57 7.55
Allegion ALLE 126.12 -1.46
AlliantEnergy LNT 60.64 0.51
Allstate ALL 124.16 0.37
AllyFinancial ALLY 52.76 0.72
AlnylamPharm ALNY 148.00 0.46
Alphabet C GOOG 2782.62-50.34
Alphabet A GOOGL 2771.74-56.87
Altria MO 50.31 0.82
AlumofChinaACH 14.85 -0.60
Amazon.com AMZN 3224.28-79.86
Ambev ABEV 2.72 0.03
Amcor AMCR 12.28 0.14
Amdocs DOX 75.68 0.14
Amerco UHAL 689.10 -6.46
Ameren AEE 88.86 1.15
AmericaMovilAMX 20.44 0.09
AmericaMovil A AMOV 20.46 0.14
AmerAirlinesAAL 19.34 0.84

s AEP AEP 90.86 0.57
AmerExpressAXP 173.29 -1.18
AmericanFin AFG 135.56 -0.65
AmHomes4RentAMH 41.98 0.06
AIG AIG 61.87 0.50
AmerTowerREITAMT 255.44 -3.95
AmerWaterWorks AWK 168.09 -1.09

s Ameriprise AMP 327.32 -0.88
AmerisourceBrgnABC 134.89 -0.82
Ametek AME 144.06 0.45
Amgen AMGN 230.85 -0.91
Amphenol APH 81.86 -1.02
AnalogDevicesADI 169.78 -3.97
AngloGoldAshAU 20.28 -0.54
AB InBev BUD 66.34 1.98
AnnalyCap NLY 7.99 -0.09
Anthem ANTM 446.83 -5.00
Aon AON 280.43 -7.27

s AptIncmREITAIRC 55.22 0.64
ApolloGlbMgmtAPO 69.55 -1.21
Apple AAPL 172.19 -3.34

s ApplMaterials AMAT 157.18 -2.37
Applovin APP 79.55 -4.78
Aptiv APTV 158.57 -1.22
Aramark ARMK 36.69 0.46

s ArcelorMittalMT 37.28 0.04
s ArchCapital ACGL 46.74 0.27
s ArcherDanielsADM 70.90 0.48
AresMgmt ARES 76.57 -1.48
arGEN-X ARGX 288.33 -4.88
AristaNetworks ANET 131.20 -1.85
ArrowElec ARW 134.01 -0.94
Asana ASAN 61.60 -3.77
AspenTech AZPN 150.71 0.35
Assurant AIZ 155.95 -1.13
AstraZeneca AZN 58.10 -0.30
Atlassian TEAM 298.65-21.94
AtmosEnergyATO 105.99 1.79

t AuroraInnov AUR 7.58 -0.72
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US Bancorp USB 63.57 1.1
UnivInsurance UVE 19.64 2.1
UnivestFin UVSP 31.59 0.7
ValleyNatlBncp VLY 14.89 1.3
ValueLine VALU 51.68 2.5
VerintSystems VRNT 54.32 -0.8
VermilionEnergy VET 15.36 1.3
Vonage VG 20.87 ...
VoyaFinancial VOYA 74.58 0.7
WPP WPP 81.89 -0.2
WarriorMetCoal HCC 28.55 -2.4
WashingtonFederal WAFD 36.91 1.6
WellsFargo WFC 57.18 -0.7
WestFraserTimber WFG 101.83 ...
WesternMidstrm WES 24.21 -2.5
Weyerhaeuser WY 41.80 1.5
WilliamPennBncp WMPN 12.88 0.4
WintrustFin WTFC 102.59 1.1
WooriFin WF 38.41 0.1
ZimIntShipping ZIM 64.60 0.7

Lows
AlxOncology ALXO 18.36 -2.8
AST Space ASTS 6.49 -5.8
AveoPharma AVEO 3.78 -4.3
Ayro AYRO 1.45 -3.9
AbCelleraBio ABCL 10.83 -6.9
AbsoluteSftwr ABST 8.05 -5.2
AccelerateDiag AXDX 3.95 -5.6
AccretionAcqnRt ENERR 0.30 -11.8
AchillesTherap ACHL 4.05 -6.0
AcropolisInfrWt ACRO.WS 0.70 -4.8
ActiniumPharm ATNM 5.65 -2.7
AcumenPharm ABOS 5.09 2.7
AdagioTherap ADGI 5.18 -9.8
AdaptiveBiotech ADPT 19.25 -8.5
ADDvantage AEY 1.39 -3.8
AdTheorent ADTH 5.05 0.6
AdvMergerPtrsWt AMPI.WS 0.68 -0.5
AdventTech ADN 5.26 -4.5
AdverumBiotech ADVM 1.58 ...
AequiAcqnWt ARBGW 0.48 -0.9
AeroCleanTech AERC 7.27 -9.8
AevaTech AEVA 5.85 -9.3
AevaTechWt AEVA.WS 1.18 -4.5
AEye LIDR 3.70 -8.2
Affimed AFMD 4.34 -1.3
AgEagleAerial UAVS 1.39 -2.8
AgileThought AGIL 4.30 -9.9
agilon health AGL 20.61 -8.8
Agora API 13.60 -10.7
AIkidoPharma AIKI 0.53 -4.4
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New Highs and Lows
Ontrak OTRK 4.26 -1.8
Orgenesis ORGS 2.26 -5.7
Ouster OUST 4.09 -4.7
OusterWt OUST.WS 0.70 -4.0
Owlet OWLT 2.23 -3.0
OzonHoldings OZON 24.16 -11.7
PCConnection CNXN 40.86 -0.3
PHP Ventures Rt PPHPR 0.29 -14.7
PMV Pharm PMVP 16.97 -2.8
ProceptBio PRCT 20.74 -9.3
P3HealthPartnersWt PIIIW 0.52 -5.3
PacBiosciCA PACB 13.08 -8.7
Palomar PLMR 53.58 -4.2
PasitheaTherap KTTA 1.38 -7.3
PasitheaTherapWt KTTAW 0.25 6.7
PAVmed PAVM 1.85 -7.0
PearTherap PEAR 4.46 -12.2
PerformShipping PSHG 2.76 -7.4
PeridotII Wt PDOT.WS 0.60 -14.0
PetMedExpress PETS 24.23 -1.4
PetVivoWt PETVW 0.41 -7.3
PhathomPharm PHAT 14.66 -3.0
PineTechWt PTOCW 0.49 -5.8
PlanetGreen PLAG 0.71 -10.3
PlusTherap PSTV 0.96 -2.9
PoseidaTherap PSTX 5.43 -8.2
Pwr&DigitalA XPDI 9.25 -4.6
PrecisionBio DTIL 5.77 -5.5
PreludeTherap PRLD 8.96 -2.5
ProfDiversity IPDN 0.74 -9.3
ProfoundMed PROF 9.82 -0.9
PropTechInvII Wt PTICW 0.51 -1.8
ProventionBio PRVB 4.61 -2.7
Pulmonx LUNG 28.27 -6.3
PulseBiosciences PLSE 12.35 -3.6
PumaBiotech PBYI 2.52 -1.1
PyxisTankers PXS 0.43 -5.7
Q2Holdings QTWO 68.40 -7.3
QualtricsIntl XM 27.73 -3.6
Queen'sGambitWt GMBTW 0.51 -15.3
REGENXBIO RGNX 25.80 -1.4
RecursionPharm RXRX 13.80 -6.2
Redwire RDW 5.58 -7.6
RelayTherap RLAY 25.56 -1.5
RemitlyGlobal RELY 14.81 -3.3
RenttheRunway RENT 5.69 -10.5
RepareTherap RPTX 14.58 -3.5
Replimune REPL 23.24 -1.5
ReservoirMedia RSVR 6.80 -2.5
RetractableTechs RVP 6.30 -3.2
RevelationBio REVB 7.32 -19.0
RevivaPharm RVPH 2.04 -8.9
RevivaPharmWt RVPHW 0.26 -10.9
RhythmPharm RYTM 8.33 0.6
RiceBranTech RIBT 0.28 -5.6
RiminiStreet RMNI 5.10 -3.2

RocketInternetWt RKTA.WS 0.54 -6.0
RocketPharm RCKT 18.54 -1.7
Roku ROKU 167.82 -5.2
Root ROOT 2.62 -5.7
RoseHillAcqnWt ROSEW 0.35 -16.6
RothCHAcqnVWt ROCLW 0.49 4.0
Rover ROVR 7.08 -8.6
SocTelemed TLMD 0.92 -8.6
SQZ Biotech SQZ 7.70 -3.4
SanaBiotech SANA 11.21 -2.7
ScholarRock SRRK 19.72 -7.9
Schrodinger SDGR 29.56 -5.3
ScionTechI Wt SCOAW 0.47 -5.5
SecooHolding SECO 0.33 -11.7
SharecareWt SHCRW 0.50 -16.7
Sharecare SHCR 3.64 -2.1
SharpsCompliance SMED 6.61 1.5
ShenandoahTel SHEN 24.41 -0.2
ShiftTech SFT 2.71 -5.5
SigilonTherap SGTX 2.15 -5.2
SilkRoadMed SILK 36.75 -5.9
SilverbackTherap SBTX 4.76 -6.3
SilverspacWt SLVRW 0.56 -6.4
SingularGenomics OMIC 7.73 -3.0
SiyataMobile SYTA 1.46 -10.8
Skillsoft SKIL 7.61 -6.0
SmileDirectClub SDC 1.97 -3.0
SmithMicro SMSI 4.31 -3.6
Snap SNAP 38.26 -10.2
SolidBiosci SLDB 1.41 -5.4
SonimTech SONM 0.79 -3.9
SonnetBio SONN 0.34 -1.8
Sono SEV 7.59 -5.0
SorrentoTherap SRNE 4.32 -3.6
SpectrumPharm SPPI 1.09 -4.3
SpireGlobal SPIR 2.48 -9.4
StaarSurgical STAA 75.28 -4.2
StarEquity STRR 1.90 -1.0
StitchFix SFIX 16.91 -6.1
StryveFoods SNAX 2.56 1.5
StryveFoodsWt SNAXW 0.31 10.7
Sunworks SUNW 2.62 -7.1
Surrozen SRZN 4.50 -2.0
SustDevtI Wt SDACW 0.51 3.2
Synlogic SYBX 1.99 -2.9
SyntheticBio SYN 0.25 -6.6
SyrosPharm SYRS 2.66 -9.4
TDH PETZ 0.53 2.1
T2Biosystems TTOO 0.41 -5.5
TailwindAcqnWt TWND.WS 0.45 ...
TalarisTherap TALS 10.56 -6.3
Talkspace TALK 1.57 -5.4
TangoTherapeutics TNGX 8.07 -3.6
Tantech TANH 0.35 -7.3
TayshaGene TSHA 9.46 -4.9
Team TISI 0.85 -5.3

TekkorpDigitalWt TEKKW 0.53 -0.9
TempestTherap TPST 4.20 -7.1
10xGenomics TXG 104.69 -11.8
TenaxTherap TENX 0.77 -4.1
TenayaTherap TNYA 9.99 -13.4
TherapeuticsMD TXMD 0.34 -4.5
TianRuixiang TIRX 1.41 -2.7
TizianaLife TLSA 0.81 -6.8
TonixPharm TNXP 0.29 -6.7
ToughBuiltInds TBLT 0.33 -4.6
TransMedics TMDX 16.46 -2.2
TribeCapGrwI Wt ATVCW 0.67 -2.9
TuscanIIWt THCAW 0.38 11.1
23andMe ME 5.31 -6.4
Twilio TWLO 217.07 -4.4
TwinRidgeCapWt TRCA.WS 0.53 0.9
TwistBiosci TWST 58.76 -5.7
2U TWOU 16.32 -7.5
VTEX VTEX 7.66 -7.5
VyneTherap VYNE 0.77 -21.5
Valens VLNS 2.25 -5.5
VaronisSystems VRNS 39.58 -7.2
VascularBiogenics VBLT 1.63 -4.9
Velo3D VLD 5.52 -5.1
Veracyte VCYT 29.27 -8.0
Verastem VSTM 1.75 -3.3
VerricaPharm VRCA 8.15 -7.8
Vertex VERX 13.49 -5.2
VicariousSurgical RBOT 7.55 -6.9
View VIEW 3.12 -9.2
VincerxPharma VINC 7.88 -5.8
ViomiTech VIOT 2.10 -5.4
ViractaTherap VIRX 3.04 -1.9
VirginGalactic SPCE 10.02 -18.9
VirginGrpII Wt VGII.WS 0.72 -5.2
VirpaxPharm VRPX 2.87 -2.0
VisionMarineTech VMAR 4.40 -6.0
VistasMediaA VMAC 9.30 -5.8
VivoPowerIntl VVPR 2.65 -4.9
VivosTherap VVOS 1.88 -2.8
VorBiopharma VOR 8.49 -11.1
Vroom VRM 8.64 -6.6
VyGlblGrowthWt VYGG.WS 0.79 -14.7
WaveLifeSci WVE 2.56 -1.9
WarbyParker WRBY 35.27 -4.4
WheelerREIT WHLR 1.60 -1.8
WheelsUpWt UP.WS 0.65 -15.4
WholeEarthBrdsWt FREEW 0.94 -2.3
WolverineWwide WWW 25.94 -1.0
WorksportWt WKSPW 0.76 -6.2
XL Fleet XL 2.72 -4.2
Y-mAbsTherap YMAB 12.39 -3.0
Ziopharm ZIOP 0.88 -6.6
Z-WorkAcqnWt ZWRKW 0.55 -6.8
ZoomVideo ZM 162.00 -5.0
Zovio ZVO 1.15 -2.4
ZynerbaPharma ZYNE 2.51 -3.0

MasonIndlTechWt MIT.WS 0.57 -4.8
MatterportWt MTTRW 2.56 -26.1
MaxCyte MXCT 7.68 -1.0
MetaMaterials MMAT 2.13 -6.6
MicroVision MVIS 3.86 -6.7
MiMedx MDXG 4.98 -1.9
MindMed MNMD 1.12 -5.8
MiNK Therap INKT 3.20 -14.3
MiratiTherap MRTX 115.57 -3.1
MissionProduce AVO 13.92 -1.6
MoneyLion ML 2.98 -3.2
MonoparTherap MNPR 2.76 -6.2
MuscleMaker GRIL 0.58 -11.0
MustangBio MBIO 1.43 -4.0
MySize MYSZ 0.43 -7.5
NanoViricides NNVC 2.90 -2.0
Natera NTRA 68.10 -7.1
NatlResearch NRC 38.41 ...
NationalVision EYE 40.64 -1.1
NeoGames NGMS 24.46 -3.0
NeoGenomics NEO 24.85 -4.3
NeoleukinTherap NLTX 3.61 -1.1
Nephros NEPH 5.40 -3.6
NerdWallet NRDS 13.68 -3.9
NeuBaseTherap NBSE 2.10 -3.9
NewVistaAcqnWt NVSAW 0.57 -8.6
NewYorkMtgPfdE NYMTM 22.42 -0.4
NewAge NBEV 0.85 -2.4
NexImmune NEXI 3.68 -0.8
NextCure NXTC 5.42 -0.7
NightDragonWt NDACW 0.75 -2.2
9MetersBiopharma NMTR 0.82 -2.6
908Devices MASS 17.51 -7.7
NiSunIntlEntDevt NISN 2.15 -4.0
Nkarta NKTX 12.04 -3.4
NobleRockWt NRACW 0.48 -3.4
NorthernStrII Wt NSTB.WS 0.57 -4.9
NovaLifestyle NVFY 1.70 -1.7
NovaBayPharm NBY 0.34 -8.5
Novan NOVN 3.73 -2.0
Novavax NVAX 111.25 -13.7
Nuvalent NUVL 12.00 -3.5
NuvationBioWt NUVB.WS 1.08 -1.8
NuvationBio NUVB 5.94 -4.2
Nuwellis NUWE 1.07 -9.3
Oblong OBLG 0.81 -7.4
ObsEva OBSV 1.86 -2.6
Offerpad OPAD 4.58 -8.0
OfferpadWt OPAD.WS 0.57 -13.5
Olaplex OLPX 22.54 -4.4
OlemaPharm OLMA 6.46 -4.4
Olo OLO 17.45 -5.0
OmegaTherap OMGA 9.75 1.3
OnconovaTherap ONTX 2.21 -0.9
180LifeSci ATNF 2.80 -8.6
1LifeHealthcare ONEM 13.09 -11.3

GuardantHealth GH 78.48 -8.2
GuardionHlth GHSI 0.57 -6.2
HEXO HEXO 0.62 -7.2
HaymakerIII Wt HYACW 0.60 -7.7
HealthcareCapWt HCCCW 0.40 -2.5
Heliogen HLGN 5.25 -12.7
Heska HSKA 146.49 -7.5
HillstreamBio HILS 2.75 -21.0
Hims&HersHealth HIMS 5.22 -5.9
Histogen HSTO 0.27 -4.3
Humacyte HUMA 5.67 -6.6
Humanigen HGEN 2.77 -6.7
HycroftMining HYMC 0.44 -10.2
Hyperfine HYPR 6.02 -6.3
IG Acqn Wt IGACW 0.59 -5.1
IGM Biosci IGMS 20.89 -5.7
I-Mab IMAB 35.30 -12.5
iBio IBIO 0.49 -1.5
Icosavax ICVX 16.07 -7.7
Imara IMRA 1.91 -3.0
Immunocore IMCR 24.05 -12.4
Infobird IFBD 0.89 -9.1
INmuneBio INMB 8.48 -4.0
InnovativeIntlWt IOACW 0.37 -11.1
InnovizTech INVZ 4.29 -8.5
InstilBio TIL 13.46 -2.5
Invitae NVTA 11.25 -3.5
iPower IPW 1.77 -11.4
JackCreekWt JCICW 0.42 -6.0
JasperTherap JSPR 6.20 -4.3
JawsHurricaneWt HCNEW 0.75 ...
JobyAviation JOBY 5.77 -8.1
JupaiHoldings JP 0.84 -2.8
KinsTechWt KINZW 0.46 -1.9
KaixinAuto KXIN 1.03 -4.5
KaleidoBiosci KLDO 2.05 -2.7
Kaltura KLTR 3.00 -0.3
KalVistaPharm KALV 11.89 -3.8
KintaraTherap KTRA 0.45 -8.1
KiromicBiopharma KRBP 1.43 -3.9
KodiakSciences KOD 61.37 -3.7
KronosBio KRON 10.01 -8.2
LAIX LAIX 0.54 -6.1
LFCapAcqnIIWt LFACW 0.42 ...
LairdSuperfood LSF 10.39 -2.8
LandosBio LABP 3.55 -5.7
LefterisAcqnWt LFTRW 0.70 -4.1
LeoHldgsII Wt LHC.WS 0.53 5.4
LevereWt LVRAW 0.63 -5.9
LiliumWt LILMW 0.97 -11.4
LiveOne LVO 0.93 -7.4
LogicBioTherap LOGC 1.91 -4.4
LucidDiag LUCD 4.15 -7.8
MeliKaszek MEKA 10.11 -3.6
Macrogenics MGNX 13.93 -0.8
MarkerTherap MRKR 0.79 -0.9

EnergemWt ENCPW 0.26 -3.5
Enfusion ENFN 17.03 -6.7
ENGlobal ENG 1.11 -9.8
EnjoyTechWt ENJYW 0.31 -3.0
EnsysceBioWt ENSCW 0.19 2.3
EntradaTherap TRDA 8.49 -11.2
EnvericBiosci ENVB 0.73 -8.7
EosEnergy EOSE 5.82 -5.4
EosEnergyWt EOSEW 1.94 -5.8
EpiphanyTechWt EPHYW 0.52 -7.9
EroCopper ERO 12.86 -1.4
EsperionTherap ESPR 3.87 3.5
EsportsEnt GMBL 3.11 -8.1
EsportsEntWt GMBLW 2.00 -12.4
EsportsTech EBET 12.95 -1.4
EveloBiosci EVLO 5.53 -3.8
Everbridge EVBG 55.93 -5.4
EverCommerce EVCM 12.70 -3.8
EvolvTechWt EVLVW 0.56 5.5
EvolvTech EVLV 3.22 1.1
EvolveTransit SNMP 0.45 -13.1
ExecutiveNtwkWt ENPC.WS 0.54 -0.1
ExelaTech XELA 0.55 -8.7
Exicure XCUR 0.18 -5.6
FstarTherap FSTX 4.20 -0.7
FtacHeraWt HERAW 0.70 -2.6
FTC Solar FTCI 6.06 -8.0
Farfetch FTCH 26.61 -5.8
FateTherap FATE 41.88 -6.3
FinStrategiesWt FXCOW 0.30 -16.7
FirstMarkHorizonWt FMAC.WS 0.65 -9.3
FiverrIntl FVRR 88.86 -4.2
FluenceEnergy FLNC 24.52 -4.7
ForgeRock FORG 16.80 -3.8
FormaTherap FMTX 11.35 -4.3
ForteBiosci FBRX 1.65 -3.5
FortistarSustWt FSSIW 0.44 -2.0
FortressBiotech FBIO 2.31 -2.5
FortressVal III Wt FVT.WS 0.70 -2.8
FortuneRiseWt FRLAW 0.36 -1.3
4D Molecular FDMT 16.13 -3.8
FreelineTherap FRLN 1.37 -4.1
FusionAcqnIIWt FSNB.WS 0.49 -4.8
GAN GAN 7.55 -6.4
GeminiTherap GMTX 2.04 -5.1
Genetron GTH 4.80 -4.2
GeoVaxLabs GOVX 3.04 -4.6
GeoVaxLabsWt GOVXW 0.80 17.2
GinkgoBioworks DNA 5.78 -1.9
GinkgoBioworksWt DNA.WS 1.47 -10.7
GitLab GTLB 65.03 -7.7
GlycoMimetics GLYC 1.24 -2.3
GoresMetroII GMIIU 9.05 -7.5
GoresMetroII A GMII 8.84 -5.5
GreenPowerMotor GP 7.01 -3.7
GrowGeneration GRWG 9.82 -10.8

CipherMining CIFR 3.39 -7.9
ClarivatePfdA CLVTpA 73.98 -8.8
Clarivate CLVT 18.63 -7.8
ClearsideBiomed CLSD 2.17 -4.3
ClearwaterAnalytic CWAN 17.81 1.1
Clene CLNN 2.96 -15.2
CleneWt CLNNW 0.33 -23.3
CleverLeavesWt CLVRW 0.28 -2.8
CleverLeaves CLVR 2.45 -6.8
CodiakBioSci CDAK 8.14 -7.4
ColiseumAcqnWt MITAW 0.50 -5.3
ConsldWater CWCO 10.11 0.4
CooTekCayman CTK 0.40 -11.4
CorbusPharm CRBP 0.50 -3.7
CornerGrowthWt COOLW 0.61 -10.6
Cortexyme CRTX 10.46 -4.3
Coupang CPNG 22.28 -4.4
Covetrus CVET 16.45 -8.8
Creatd CRTD 2.01 -6.7
CreativeRealWt CREXW 0.07 0.4
CrucibleAcqnWt CRU.WS 0.63 -1.5
CullinanOncology CGEM 13.24 -2.7
CureVac CVAC 26.96 -5.4
Cvent CVT 6.97 -10.9
CyclerionTherap CYCN 1.35 -4.2
CymaBayTherap CBAY 3.06 -1.6
CyteirTherap CYT 6.15 -11.7
CytekBiosci CTKB 13.65 -6.7
Cytosorbents CTSO 3.58 -3.0
DiceTherap DICE 17.33 -9.9
DTRTHealthWt DTRTW 0.44 -2.1
DanimerScientific DNMR 6.65 -6.2
DasekeWt DSKEW 0.03 -37.6
DataKnightsWt DKDCW 0.35 0.8
DefinitiveHlthcr DH 22.74 -1.8
DenaliTherap DNLI 30.25 -12.2
DermTech DMTK 14.00 -3.3
DiffusionPharm DFFN 0.27 -6.9
DigitalHlthWt DHACW 0.31 -8.2
Dingdong DDL 10.12 -10.5
DirectSellingAcqnWt DSAQ.WS 0.38 -4.9
dMYTechGrpVIWt DMYS.WS 0.95 -1.0
Doma DOMA 4.17 -4.6
Draganfly DPRO 1.40 -9.7
Duolingo DUOL 90.43 -10.9
Durect DRRX 0.75 0.5
DyneTherap DYN 9.13 -9.1
ECPEnvlGrwWt ENNVW 0.60 -5.9
E-HomeHousehold EJH 1.09 -9.2
EditasMedicine EDIT 21.73 -6.9
EigerBioPharma EIGR 4.42 -3.3
ElancoAnimalUn ELAT 42.53 -2.3
Elastic ESTC 97.60 -11.9
ElliottOppIIWt EOCW.WS 0.93 -2.1
EmbarkTechWt EMBKW 0.85 -6.4
EmbarkTech EMBK 4.67 -8.8
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Beachbody BODY 1.91 -4.5
BeamGlobal BEEM 14.72 -3.7
BensonHill BHIL 4.46 -6.8
BensonHillWt BHIL.WS 0.86 -6.4
BerensonAcqnIWt BACA.WS 0.45 -6.2
BerkshireGrey BGRY 4.03 -11.4
BigSkyGrowthWt BSKYW 0.62 1.6
BigBear.ai BBAI 4.62 -4.6
BioAtla BCAB 12.75 -7.9
BionanoGenom BNGO 2.52 -8.6
BioVie BIVI 4.35 -3.3
BirdGlobalWt BRDS.WS 0.58 -17.1
BirdGlobal BRDS 3.98 -7.9
BitBrother BTB 0.42 -8.7
BlackDiamond BDTX 4.26 -4.7
BlackLine BL 89.61 -6.4
BlackSkyTechWt BKSY.WS 0.31 -25.5
BlackSkyTech BKSY 3.22 -6.1
bleuacaciaRt BLEUR 0.15 -18.7
BlueprintMed BPMC 75.75 -6.9
BluescapeOppsWt BOAC.WS 0.74 4.7
BoltBiotherap BOLT 3.43 1.6
BoneBiologWt BBLGW 0.51 -0.1
BreezeHldgsWt BREZW 0.38 -8.5
BrooklynImmuno BTX 3.35 -6.6
Cadiz CDZI 3.39 -4.0
CFSB Bancorp CFSB 9.80 1.8
CN Energy CNEY 2.18 -12.6
CompassPath CMPS 17.76 -6.2
CONXWt CONXW 0.65 -11.8
CYREN CYRN 0.26 -7.4
CableOne CABO 1559.98 -2.6
CaladriusBiosci CLBS 0.80 -2.0
CalitheraBiosci CALA 0.54 -4.5
CanadianSolar CSIQ 27.68 -6.6
CanoHealthWt CANO.WS 1.55 -9.2
CanoHealth CANO 6.76 -6.8
CapstarSpacWt CPSR.WS 0.45 -5.8
CaribouBio CRBU 11.56 -9.5
CarParts.com PRTS 10.35 -3.7
Carvana CVNA 161.25 -8.2
CascadeAcqnWt CAS.WS 0.41 -0.1
CastleBiosci CSTL 36.17 -4.3
CatalystPtrsWt CPARW 0.73 1.2
Cel-Sci CVM 6.08 -1.0
Celcuity CELC 11.50 -5.4
Celsion CLSN 0.45 -9.6
Celularity CELU 4.18 -4.1
CenntroElec NAKD 2.60 -15.0
ChargePoint CHPT 14.79 -7.5
CheckmatePharm CMPI 2.44 -3.9
ChewyA CHWY 46.03 -5.1
Cian CIAN 9.75 -7.2
CidaraTherap CDTX 0.96 -5.8

AirspanNetworks MIMO 3.32 2.0
AkebiaTherap AKBA 2.13 -3.6
AkernaWt KERNW 0.20 4.3
AldeyraTherap ALDX 3.35 -1.9
AlignmentHlthcr ALHC 8.87 -8.1
AligosTherap ALGS 3.33 -11.4
AlkamiTech ALKT 16.30 -6.9
Allakos ALLK 7.76 -3.6
AllarityTherap ALLR 8.16 -6.4
AlloVir ALVR 10.10 -3.3
AlphaTeknova TKNO 15.05 -5.5
AlsetEHome AEI 0.43 -4.4
Altimmune ALT 7.35 -5.4
AltitudeAcqnWt ALTUW 0.46 -7.8
AmbrxBio AMAM 6.03 -10.7
AmOutdoorBrands AOUT 17.05 -1.0
AmerSupercond AMSC 9.28 -3.3
AmpioPharm AMPE 0.48 -4.0
ApeironCapWt APN.WS 0.37 -9.7
Appian APPN 54.36 -5.1
AppliedMolecular AMTI 11.24 -4.1
AppliedOptoelec AAOI 4.19 -5.0
ApreaTherap APRE 2.55 -6.9
Aptorum APM 1.32 -3.6
AquaMetals AQMS 1.05 -6.2
AquaBountyTech AQB 1.82 -1.6
ArcherAviation ACHR 3.93 -2.7
ArcherAviationWt ACHR.WS 0.57 -10.6
ArctosNorthWt ANAC.WS 0.57 -7.7
AridisPharm ARDS 1.41 -4.0
ArteloBiosci ARTL 0.43 -9.5
AsiaPacificWire APWC 1.79 -2.7
AspiraWomenHlth AWH 1.30 -6.4
AssemblyBiosci ASMB 1.88 -7.4
AstraSpace ASTR 5.45 -8.4
AstriaTherap ATXS 4.30 -6.0
Athenex ATNX 1.06 -7.0
Athersys ATHX 0.81 -0.7
AtlasCrestII Wt ACII.WS 0.70 -8.4
Atreca BCEL 2.25 -3.0
AuroraInnov AUR 7.47 -8.7
AutolusTherap AUTL 4.38 -3.7
AvadelPharm AVDL 6.11 -1.4
AvalonAcqnWt AVACW 0.35 -5.4
AvantiAcqnWt AVAN.WS 0.54 ...
AvidityBio RNA 16.50 -0.4
AvidXchange AVDX 11.53 -6.1
Avinger AVGR 0.31 -12.2
AvitaTherap RCEL 10.51 -3.8
AxcellaHealth AXLA 1.85 -4.1
BIMI Intl BIMI 0.43 -4.1
Backblaze BLZE 13.38 -6.0
Bakkt BKKT 5.44 -8.6
BannixAcqnRt BNIXR 0.30 -9.1
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Share-price and index performanceThursday

S&P 500

Apple

Nasdaq Composite

Microsoft

iShS&PTotlUSStkMkt ITOT 104.16 –1.43 –2.6
iShCoreTotalUSDBd IUSB 52.27 0.08 –1.2
iShCoreUSAggBd AGG 112.80 0.18 –1.1
iShSelectDividend DVY 127.28 0.34 3.8
iShESGAwareUSA ESGU 104.93 –1.54 –2.8
iShEdgeMSCIMinUSA USMV 77.91 –1.02 –3.7
iShEdgeMSCIUSAMom MTUM 172.83 –2.79 –4.9
iShEdgeMSCIUSAQual QUAL 139.16 –1.43 –4.4
iShEdgeMSCIUSAVal VLUE 114.34 0.26 4.4
iShGoldTr IAU 34.65 –0.29 –0.5
iShiBoxx$InvGrCpBd LQD 130.31 0.32 –1.7
iShiBoxx$HYCpBd HYG 86.17 –0.36 –1.0
iShJPMUSDEmgBd EMB 105.86 –0.34 –2.9
iShMBSETF MBB 106.24 –0.05 –1.1
iShMSCI ACWI ACWI 104.44 –1.34 –1.3
iShMSCI EAFE EFA 79.08 –0.73 0.5
iShMSCI EAFE SC SCZ 72.54 –0.77 –0.8
iShMSCIEmgMarkets EEM 50.13 –1.42 2.6
iShMSCIEAFEValue EFV 53.18 0.21 5.5

Closing Chg YTD
ETF Symbol Price (%) (%)

ARKInnovationETF ARKK 79.98 –5.42 –15.4
CnsmrDiscSelSector XLY 197.44 –2.01 –3.4
DimenUSCoreEq2 DFAC 28.56 –0.83 –1.4
EnSelectSectorSPDR XLE 63.03 –0.51 13.6
FinSelSectorSPDR XLF 41.26 –0.39 5.7
GSActiveBetaUSLC GSLC 92.44 –1.39 –2.8
HealthCareSelSect XLV 134.30 –1.55 –4.7
IndSelSectorSPDR XLI 106.49 0.22 0.6
InvscQQQI QQQ 377.66 –2.50 –5.1
InvscS&P500EW RSP 161.86 –0.46 –0.5
iShCoreDivGrowth DGRO 55.59 –0.52 0.0
iShCoreMSCIEAFE IEFA 74.88 –0.77 0.3
iShCoreMSCIEM IEMG 61.19 –1.42 2.2
iShCoreMSCITotInt IXUS 71.59 –0.84 0.9
iShCoreS&P500 IVV 466.59 –1.37 –2.2
iShCoreS&P MC IJH 278.08 –0.27 –1.8
iShCoreS&P SC IJR 112.97 –0.09 –1.3

Closing Chg YTD
ETF Symbol Price (%) (%)

Thursday, January 13, 2022 iShNatlMuniBd MUB 115.42 –0.04 –0.7
iSh1-5YIGCorpBd IGSB 53.62 0.07 –0.5
iShPfd&Incm PFF 38.85 –0.08 –1.5
iShRussell1000Gwth IWF 287.57 –2.49 –5.9
iShRussell1000 IWB 257.71 –1.45 –2.5
iShRussell1000Val IWD 169.81 –0.41 1.1
iShRussell2000 IWM 214.01 –0.92 –3.8
iShRussell2000Val IWN 165.60 –0.20 –0.3
iShRussellMid-Cap IWR 80.36 –1.12 –3.2
iShRussellMCValue IWS 122.47 –0.26 0.1
iShS&P500Growth IVW 79.22 –2.50 –5.3
iShS&P500Value IVE 158.77 –0.18 1.4
iShTIPSBondETF TIP 126.48 0.02 –2.1
iSh1-3YTreasuryBd SHY 85.28 0.05 –0.3
iSh7-10YTreasuryBd IEF 113.36 0.32 –1.4
iSh20+YTreasuryBd TLT 144.28 0.89 –2.6
iShRussellMCGrowth IWP 104.80 –2.67 –9.0
iShUSTreasuryBdETF GOVT 26.14 0.27 –2.0
JPM UltShtIncm JPST 50.46 –0.04 –0.0
ProShUltPrQQQ TQQQ 70.80 –7.26 –14.9
SPDR Gold GLD 170.16 –0.34 –0.5

Closing Chg YTD
ETF Symbol Price (%) (%)

SPDRS&P500Growth SPYG 68.65 –2.46 –5.3
SchwabIntEquity SCHF 39.18 –0.73 0.8
SchwabUS BrdMkt SCHB 110.02 –1.44 –2.6
SchwabUS Div SCHD 81.79 –0.13 1.2
SchwabUS LC SCHX 110.90 –1.49 –2.6
SchwabUS LC Grw SCHG 153.19 –2.83 –6.4
SchwabUS SC SCHA 99.21 –0.78 –3.1
Schwab US TIPs SCHP 61.62 0.08 –2.0
SPDR DJIA Tr DIA 361.20 –0.48 –0.6
SPDR S&PMdCpTr MDY 508.33 –0.28 –1.8
SPDR S&P 500 SPY 464.53 –1.38 –2.2
SPDR S&P Div SDY 130.63 0.31 1.2
TechSelectSector XLK 164.37 –2.59 –5.5
VangdInfoTech VGT 430.00 –2.83 –6.1
VangdSC Val VBR 180.72 0.18 1.0
VangdExtMkt VXF 173.33 –1.73 –5.2
VangdSC Grwth VBK 259.96 –2.08 –7.7
VangdDivApp VIG 167.82 –0.72 –2.3
VangdFTSEDevMk VEA 51.35 –0.72 0.6
VangdFTSE EM VWO 50.59 –1.25 2.3
VangdFTSE Europe VGK 68.48 –0.74 0.4

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdFTSEAWxUS VEU 62.04 –0.83 1.2
VangdGrowth VUG 300.48 –2.64 –6.4
VangdHlthCr VHT 251.40 –1.73 –5.6
VangdHiDiv VYM 114.85 –0.14 2.4
VangdIntrCorpBd VCIT 91.60 0.19 –1.3
VangdLC VV 214.52 –1.54 –2.9
VangdMC VO 244.84 –1.25 –3.9
VangdMC Val VOE 152.60 0.05 1.5
VangdMBS VMBS 52.29 ... –1.0
VangdRealEst VNQ 110.47 –0.20 –4.8
VangdS&P500ETF VOO 427.10 –1.38 –2.2
VangdST Bond BSV 80.45 0.06 –0.5
VangdSTCpBd VCSH 80.86 0.05 –0.5
VangdShtTmInfltn VTIP 51.13 0.02 –0.5
VangdSC VB 220.13 –0.80 –2.6
VangdTaxExemptBd VTEB 54.49 0.04 –0.8
VangdTotalBd BND 83.77 0.17 –1.2
VangdTotIntlBd BNDX 54.91 0.16 –0.5
VangdTotIntlStk VXUS 64.14 –0.87 0.9
VangdTotalStk VTI 234.93 –1.46 –2.7
VangdTotlWrld VT 106.13 –1.24 –1.2
VangdValue VTV 150.02 –0.21 2.0

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

work and had largely full of-
fices as recently as last month,
but Omicron forced a tempo-
rary rethink of those plans.

The bank has required
Covid-19 vaccines for workers
and visitors to its offices since
last summer and is doubling
down on those efforts.

Goldman said last month it
would require eligible employ-
ees and visitors to receive a
booster shot starting in Febru-
ary.

Employees who do work
from the office are also re-
quired to test for the virus
twice a week.

Goldman Sachs Group Inc.
again delayed its plans to
bring employees back to the
office, in response to the
spread of the Omicron
Covid-19 variant.

The bank told employees in
an email that they could work
from home until Feb. 1, a com-
pany spokeswoman said Thurs-
day. Goldman had instructed
its workers earlier this month
to return on Jan. 18.

Goldman had been among
the more aggressive banks
about returning to in-person

BY CHARLEY GRANT

Goldman Extends
Delay in Return
To Office Until Feb. 1

Goldman Sachs requires vaccines for workers and visitors. Its building in lower Manhattan.
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Shares of TPG Inc. rose 15%
in their stock-market debut
Thursday, notching a valuation
of roughly $10.4 billion for the
private-equity firm and mark-
ing a positive sign for the IPO
market.

The stock opened at $33, up
12% from its initial-public-of-
fering price and closed at $34,
On Wednesday, the company
and an existing investor raised
$1 billion by selling stock in its
initial public offering.

The shares had priced at
$29.50, the midpoint of TPG’s
projected range of $28 to $31.
That valued TPG at around $9
billion. The firm was hoping
for a $10 billion valuation
when The Wall Street Journal
reported in June that TPG was
weighing going public.

TPG’s first-day trading per-
formance is a good signal for
the IPO market, though some
investors and bankers cau-
tioned it isn’t a perfect mea-
sure. While TPG appealed to
growth investors, they said, it
isn’t a technology company,
the sector of the IPO market
that took a hit at the end of
2021.

“This is an old-style IPO,”
said TPG Executive Chairman
Jim Coulter, who co-founded
the company 30 years ago.
“That style doesn’t depend on
meme stocks. It’s about qual-
ity, long-term positioning.”

In December, about two out
of every three traditional IPOs
that happened in 2021 were
trading below their IPO prices.
As of Tuesday, the class of
IPOs had fallen 17% on average
from their offer prices, accord-
ing to Dealogic.

Next up for the IPO market
is a slate of high-profile com-
panies that have filed paper-
work with the Securities and
Exchange Commission but
have yet to formally pitch
their shares to investors. That
includes food company Cho-
bani Inc. and social-media
platform Reddit Inc.

BY MIRIAM GOTTFRIED
AND CORRIE DRIEBUSCH

TPG Rises
By 15%
In Market
Debut

stocks. The S&P 500, which
gained 27% last year, is down
2.2% so far in 2022.

Investors are keeping a
close watch on any develop-
ments that could affect the
Federal Reserve’s calculations
about tightening monetary
policy to counter inflation.
Central-bank officials have sig-
naled that an interest-rate rise
could come as soon as March.
James Bullard, president of
the Federal Reserve Bank of
St. Louis, said Wednesday that
four rises were likely in 2022.

Federal Reserve governor
Lael Brainard told Congress on
Thursday that efforts to re-
duce inflation are the central
bank’s “most important task.”
Ms. Brainard is the White
House’s nominee to serve as
the Fed’s No. 2 official.

“Our monetary policy is fo-
cused on getting inflation back
down to 2% while sustaining a
recovery that includes every-
one,” Ms. Brainard said.

“The main story is the mar-
ket view on the central bank’s

next steps. The market is bal-
ancing two things: less sup-
port from monetary policy, but
overall the underlying econ-
omy is good, and we think the
earnings figures that will start
to come out now will be quite

strong,” said Luc Filip, head of
investments at SYZ Private
Banking.

Investors on Thursday ex-
amined data showing that fil-
ings for jobless claims rose to
a seasonally adjusted 230,000

last week, higher than econo-
mists had expected. A tight
U.S. labor market has kept ap-
plications near pre-pandemic
lows for the past two months.

Other data showed signs of
possible easing in inflationary
pressures in the U.S. supply
chain. The Labor Department
said its producer-price index
rose 0.2% in December from
the prior month, the slowest
pace since November 2020.

“It fits into a larger narra-
tive that inflation is likely
peaking this quarter,” said
Jack Ablin, founding partner
and chief investment officer at
Cresset Capital.

Earnings season kicks off
this week, with major financial
companies including Black-
Rock, Citigroup, JPMorgan
and Wells Fargo set to report
Friday. Investors are on edge
after Jefferies Financial
Group posted revenue and
earnings that missed analysts’
estimates Wednesday, said
Jeffrey Meyers, a consultant at
Market Securities.

MARKETS

AUCTION RESULTS
Here are the results of Thursday's Treasury auctions.
All bids are awarded at a single price at the market-
clearing yield. Rates are determined by the difference
between that price and the face value.

FOUR-WEEK BILLS
Applications $163,005,705,400
Accepted bids $54,305,899,400
" noncompetitively $674,035,400
" foreign noncompetitively $0
Auction price (rate) 99.996889

(0.040%)
Coupon equivalent 0.041%
Bids at clearing yield accepted 42.63%
Cusip number 912796R84

The bills, dated Jan. 18, 2022,mature on Feb. 15, 2022.

EIGHT-WEEK BILLS
Applications $139,230,126,000
Accepted bids $43,444,501,000
" noncompetitively $151,368,400
" foreign noncompetitively $0
Auction price (rate) 99.992222

(0.050%)
Coupon equivalent 0.051%
Bids at clearing yield accepted 18.75%
Cusip number 912796S83

The bills, dated Jan. 18, 2022,mature onMarch 15,
2022.

29-YEAR, 10-MONTH BONDS
Applications $55,327,474,400
Accepted bids $25,529,881,900
" noncompetitively $2,352,200
" foreign noncompetitively $0
Auction price (rate) 95.566819

(2.075%)
Interest rate 1.875%
Bids at clearing yield accepted 71.09%
Cusip number 912810TB4

The bonds, dated Jan. 18, 2022,mature onNov. 15,
2051.

Analysts expect that profits
from companies in the S&P
500 rose 22% in the fourth
quarter from a year earlier, ac-
cording to FactSet.

Delta Air Lines rose 86
cents, or 2.1%, to $41.47, al-
though the company posted a
quarterly loss, after the air-
line’s chief executive said he
expected it to quickly recover
from the effects of the Omi-
cron variant.

Home builder KB Home
climbed $7, or 17%, to $49.38
after its earnings exceeded an-
alysts’ expectations.

Overseas, the pan-continen-
tal Stoxx Europe 600 fell less
than 0.1%.

In Asia, the Shanghai Com-
posite Index lost 1.2% Thurs-
day on concerns about China’s
latest Covid-19 outbreak after
the port city of Tianjin re-
ported higher infections.

Early Friday, the Chinese
benchmark was down 0.3%,
Japan’s Nikkei 225 was down
1.9% and Hong Kong’s Hang
Seng Index was down 0.7%.
S&P 500 futures were down
0.1%.

A decline in technology
stocks dragged down major
stock indexes, leaving the Nas-
daq Composite at its lowest
close since October.

Technology stocks have
come under pressure in the
new year as government-bond
yields have risen. Higher
yields can reduce the appeal of
the future earnings promised

by many tech
stocks.

The S&P 500
fell 67.32

points, or 1.4%, to 4659.03.
The Dow Jones Industrial Av-
erage dropped 176.70 points,
or 0.5%, to 36113.62. The tech-
heavy Nasdaq Composite
slumped 381.58 points, or
2.5%, to 14806.81.

The largest U.S. stocks
helped pull the market lower,
with Apple shares falling
$3.34, or 1.9%, to $172.19, and
Microsoft shares sliding
$13.47, or 4.2%, to $304.80.

The technology sector fell
2.7%, making it the worst-per-
forming group in the S&P 500.
The decline brought the tech
segment’s year-to-date losses
to 5.6%.

The yield on the benchmark
10-year U.S. Treasury note
ticked down to 1.708% from
1.724% Wednesday. It remains
well above the 1.496% at which
it finished 2021. Bond yields
rise as prices fall.

When yields on longer-term
bonds move higher, “you tend
to reprice those growth
stocks,” said Tom Hainlin, na-
tional investment strategist at
U.S. Bank Wealth Manage-
ment. “If you increase that in-
terest rate, that puts pressure
on your present value of those
companies.”

Trading has been choppy in
recent days as investors con-
sider the path forward for

BY KAREN LANGLEY
AND ANNA HIRTENSTEIN

Tech Sector Drives Down Stock Indexes
Nasdaq closes at
lowest level since
October; focus shifts
to bank earnings

The technology sector fell 2.7%, making it the worst-performing group in the S&P 500. Apple shares lost 1.9% on the day.

DA
V
ID

D
EE

D
EL

G
A
D
O
/G

ET
TY

IM
A
G
ES

THURSDAY’S
MARKETS

mit at least $200 million to
the fund, the documents
show.

Connecticut State Trea-
surer Shawn Wooden, who
has final say over the pension
system’s investments, is con-
sidering a commitment of as
much as $150 million to the
new fund.

If Welsh Carson meets its
target, the latest fund would
be about 16% larger than the
New York firm’s 13th main
fund, which secured $4.3 bil-
lion and closed in July 2019.
Connecticut committed $125
million to that vehicle and
$450 million in all to prior

WCAS funds, the documents
show.

The latest fundraising ef-
forts follow a leadership

transition at Welsh Carson.
Last year, Anthony de Ni-

cola moved to chairman from
co-managing partner, leaving

Scott Mackesy as sole manag-
ing partner after he had
served as co-managing part-
ner since 2015.

Welsh Carson invests in
midsize companies and ex-
pects to build its portfolio
through the new fund with a
mix of buyouts, growth eq-
uity and buy-and-build in-
vestments in healthcare and
technology businesses, the
documents show.

The firm expects to back
14 to 16 U.S.-based companies
valued from $250 million to
$1.5 billion with checks of
$250 million to $500 million
from the new fund.

With its $3.33 billion 12th
main fund, which Welsh Car-
son launched in 2015, the
firm produced a net internal
rate of return of 32% and a
return of 2.5 times invested
money by the end of Septem-
ber, according to the docu-
ments.

Welsh Carson had a sizable
unrealized portfolio of 25 in-
vestments as of Oct. 19, with
all held at or above initial
cost, the documents show.

Since inception, Welsh
Carson has made 136 invest-
ments in technology and 100
in healthcare, totaling $20
billion, the documents show.

Welsh Carson Anderson &
Stowe is back on the fund-
raising trail with a goal of
collecting at least $5 billion
to invest in healthcare and
technology companies, docu-
ments show.

The firm hasn’t set an up-
per limit for the latest fund,
WCAS XIV LP, and expects to
hold a first close this month,
according to documents pre-
pared for a Wednesday meet-
ing of the Connecticut Retire-
ment Plans and Trust Funds’
investment council.

The firm expects to com-

BY PREETI SINGH

Fund to Invest in Healthcare, Technology

$5B
Welsh Carson’s target amount
for new fund
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Old Chips Attract Some Big Checks
Trailing-edge manufacturing processes benefit from blowout capital spending to address shortages

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

China is once again in the
throes of a determined govern-
ment attempt to rein in housing
prices, boost domestic consump-
tion and reduce dependence on
the outside world. Why is this all
so hard?

There are many answers, but
some researchers are increasingly
focusing on one intriguing piece of
the puzzle: China has far too many
young men relative to women, and
that distorts its economy in subtle
and powerful ways. The combina-
tion of China’s now-abandoned
one-child policy, originally imple-

Big private-equity firms have
outgrown that label, but investors
can now buy something closer to a
purebred.

TPG is the latest firm with
roots in private equity to list its
shares—they began trading on
Thursday and rose 15% from their
offering price. It will be something
of a unique play among publicly
traded alternative-investment
managers, as they are now often
known, in that it is still largely in
the private-equity business.
Roughly 80% of its assets under
management are in private-equity
strategies, which is high among
large publicly traded peers, ac-
cording to figures compiled by Au-
tonomous Research analyst Patrick
Davitt. Firms such as Apollo
Global Management, Blackstone,
Carlyle Group and KKR & Co.
these days have relatively more
exposure to other alternative as-
sets such as credit and real estate.

This kind of diversification has
many benefits, and investors have
largely rewarded the expansion in

the kinds of funding and breadth
of products at Apollo, Blackstone
and others. But it also has been a
very good time to be in the pri-
vate-equity business and might
still be for a while, depending on
broader financial conditions.

A buoyant stock market has
boosted the ability of firms to exit
investments, along with the perfor-
mance fees and other gains that
come with those exits. Plus, it also
remains a business that generates
a lot of steady earnings. The por-
tion of TPG’s earnings that are re-
lated to fees, rather than perfor-
mance-related gains, is high
compared with peers. Fee-related
earnings were about 55% of its
pretax distributable earnings
through the first three quarters of
2021, according to the initial public
offering prospectus. Investors tend
to value these fee earnings more
highly than income related to exits.

Of course the future is also
what concerns investors. Fees are
prized because they aren’t directly
dependent on market performance

of investments. But their growth
must be fueled by fundraising and
adding fee-paying assets under
management. Exiting investments
and returning money to limited
partners also means you have to
replace those fees. TPG doesn’t yet

have the scale of perpetual-capital
vehicles—like retail funds or pools
of insurance money—that some
peers have recently built. Those
don’t rely on regular fundraising.
So investors might be more
skeptical of TPG’s ability to navi-
gate cycles.

That could be a negative mark
on TPG’s valuation. By the same
token, though, it also means TPG
has the opportunity to add perma-
nent capital and its stock can tack
on some of the multiple expansion
others have. Investors could make
a bet not just on TPG’s existing
business but on upside beyond
what is implied by its anticipated
pace of fundraising and deploy-
ment. Similarly, the continuing
evolution of private-equity firms
still has a big catalyst ahead of it:
Inclusion in major indexes like the
S&P 500. It is possible the whole
sector will get a boost if one of
them is finally added to the widely
followed benchmark.

Investors also should keep in
mind that not all “private equity”

strategies are old-school leveraged
buyouts. There could be lots of
growth in certain areas. TPG has
high exposure to faster-growing
environmental, social and gover-
nance, or ESG, investment via its
Impact platform. Impact repre-
sented about 12% of total assets
under management as of the third
quarter. This also applies to
growth-style private equity, which
often involves backing younger
companies such as Airbnb. TPG’s
Growth platform represented
about 20% of AUM. Exposure to
those areas might be enticing to
some investors.

There are looming macro ques-
tions for the private-equity indus-
try, including what effect rising
rates and a less accommodative
Federal Reserve might have on ex-
its. At the same time, market dis-
location also tends to create lon-
ger-term opportunities that could
bolster fundraising efforts. Inves-
tors willing to be on that ride
might view TPG as a good vehicle.

—Telis Demos

KKR

Blackstone

Carlyle Group

Apollo Global
Management

Stock performance of alternative-
assetmanagers, past two years

Source: FactSet
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mented in the 1980s, and a tradi-
tional preference for male children
has pushed China’s sex ratio con-
tinually higher. In the late ’90s
there were roughly equal numbers
of men and women in their 20s,
but by 2020 there were about 111
men for every 100 women, accord-
ing to official data.

Moreover, some of these eco-
nomic distortions might have been
amplified by another trend: a wid-
ening pay and workforce participa-
tion gap between men and women.
China has a smaller gender wage
gap than most upper-middle-in-
come countries, according to data
from the World Economic Forum,
but it is still substantial. In the
last several years, researchers
have started investigating what all
this could mean—not just for male
lonely hearts, but for the Chinese
economy as a whole. One conclu-
sion is that the impact on housing
prices, in particular, might have
been very substantial since men
are often expected to own an
apartment in order to marry.

A 2017 analysis by economists
including Shang-Jin Wei of Colum-
bia, formerly chief economist of
the Asian Development Bank,
found that housing prices were
significantly higher, relative to in-
come, in Chinese cities where sex
ratios were more skewed. The

economists’ model suggests that
the rising sex ratio might have ac-
counted for more than 30% of the
gain in real housing prices in ma-
jor Chinese cities from 2003 to
2009. A separate 2020 paper from
economists at the University of
Birmingham using 2011 and 2013
data found that families with sons
of marriageable age were more
likely to acquire multiple houses,
especially in areas with highly
skewed sex ratios.

The relentless pressure on
young men and their families to
buy housing is likely also related
to China’s stubbornly high house-
hold savings rate and low con-
sumption levels—particularly
since that pressure is combined
with a labor market that persis-

tently undervalues female work-
ers. Urban female employees made
an average of 6,487 yuan, or
$1,019, monthly in 2020, according
to recruitment website Zhipin,
which was 75.9% of the average
for men. In the U.S., female em-
ployees make about 82% of the
median male wage, while the fig-
ure for members of the Organiza-
tion for Economic Cooperation
and Development as a whole was
87.5% in 2019 according to the
group’s data.

If men and families with sons
are overrepresented in China’s
population as a whole, earn most
of the country’s income, and are
under huge pressure to save to
compete in the marriage market,
it is perhaps unsurprising that

China as a whole saves quite a lot
of what it earns.

To be sure, many other factors
are also at play including, until re-
cently, a low dependency ratio, a
weak social safety net and wide-
spread financial repression, which
makes it difficult to build up sav-
ings through interest income. But
as Beijing cautiously dials back its
full frontal assault on the housing
sector—and housing sales show
signs of a tentative rebound—it is
worth remembering how deep and
powerful the cultural, demo-
graphic and financial forces are
that Beijing is confronting as it
tries to wrestle the Chinese econ-
omy onto a more productive, less
housing-centric path.

—Nathaniel Taplin

Private-Equity Classic TPG Might Still Have Some Fizz

Sex ratio in China (men perwomen),
by age group

Source: CEIC
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Chip making is an expensive un-
dertaking. For those figuring out
how to make it less so, the con-
tinuing shortage has been even
more painful.

The past year has brought an
explosion in capital spending by
the companies that manufacture
semiconductor products. The big-
gest numbers have come at the top
of the pyramid: Taiwan Semicon-
ductor Manufacturing, or TSMC,
reported Thursday that capital ex-
penditures for 2021 totaled $30
billion—up 66% from the previous
year and nearly triple the com-
pany’s average over the previous
five, according to FactSet. Intel
Corp. and the semiconductor side
of Samsung are likewise expected
to report double-digit jumps in
capital spending for the year, with
the total bill for the three pro-
jected to come in around $80 bil-
lion.

TSMC, Intel and Samsung focus
on the most advanced manufactur-
ing technologies, often referred to
as leading edge. That means the
three account for the majority of
the industry’s capital expenditures.
But TSMC does a substantial
amount of work at the so-called
trailing edge, where older produc-
tion processes and tools are used
to produce less expensive chips.
Based on data reported Thursday,
half of TSMC’s revenue in 2021
came from what are considered

“mature” processes. The company
said in its conference call that it
expects to spend 10% to 20% of its
planned capital budget of $40 bil-
lion to $44 billion this year on
those older processes.

Companies that use trailing-
edge processes almost exclusively
to produce their designs aren’t be-
ing spared the bill pain either.
Capital expenditures for Texas In-
struments, NXP Semiconductors,
ON Semiconductor, Analog De-
vices and Microchip Technology
are estimated to have surged an
average of 122% in 2021, according
to FactSet data. Expenditures as a

percentage of revenue for those
five is estimated to average 7% in
2021 compared with a historical
average of 5%.

Trailing-edge chips include ev-
erything from microcontrollers
used in cars to power-management
circuits used in household appli-
ances. They command much lower
price tags than, for example, the
artificial-intelligence processors
used in data centers. So the busi-
ness models of trailing-edge pro-
ducers rely on using older equip-
ment—often fully depreciated. But
the shortage has made such gear
hard to come by, which gives com-

panies such as Applied Materials
the opportunity to sell new gear
designed for mature production
processes. Applied Materials Chief
Executive Gary Dickerson says this
segment now accounts for about
half of the company’s foundry/
logic revenue, which jumped 46%
to $9.8 billion for the fiscal year
ended Oct. 31.

That still isn’t enough. Scarcity
of the necessary gear exacerbated
the impact of the chip shortage on
these product segments. Lead
times—measuring how long it takes
between when a chip is ordered
and when it is delivered to the cus-
tomer—hit nearly 33.9 weeks in De-
cember for microcontrollers com-
pared with the chip industry’s
average of 25.8 weeks, according to
the latest research from Susque-
hanna. Analyst Christopher Rolland
noted that some microcontroller
unit buyers are being quoted lead
times of more than a year.

Like TSMC and Intel, trailing-
edge chip makers are working on
expanding their manufacturing
abilities. Texas Instruments is
spending about $6 billion to build
a new fab in Richardson, Texas,
and is planning to drop another $3
billion equipping one in Lehi, Utah,
that it bought from Micron Tech-
nology last year. Those two facili-
ties are scheduled to start coming
online late this year and early
next, respectively. Analog Devices

is scaling up a facility in Oregon
that it inherited with its acquisi-
tion of Maxim Integrated Products
last year. And GlobalFoundries,
which went public in October, said
in its last quarterly call that it
plans to use the majority of the
$1.5 billion raised in the offering
for “capacity expansion plans to
meet robust customer demand.”

Such decisions are easy to make
now with sales booming from un-
filled demand. The 30 companies
on the PHLX Semiconductor Index
averaged 32% revenue growth for
their most recent trailing 12-
month periods compared with av-
erage growth of 11.5% the year be-
fore, according to data from S&P
Global Market Intelligence.

The risk, of course, is if demand
cools before new capacity is fully
used. Analysts for UBS predicted
in a report earlier this month that
trailing-edge chip makers could be
in a state of “foundry oversupply”
next year, hurting gross margins.
Unused manufacturing capacity
can get expensive for chip makers;
Micron said the Utah facility it
sold had been incurring around
$400 million a year in “underuti-
lization charges.”

Chip makers pouring billions
into new capacity will need to
strike a delicate balance—even
when they can sell everything they
make.

—Dan Gallagher

China’s Economy
Is Skewed

By Too Many Boys

The country has too many young men relative to women. A couple poses for a photo before their wedding in Beijing.

KE
V
IN

FR
AY
ER
/G
ET
TY

IM
A
G
ES

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.



THEWALL STREET JOURNAL. Friday, January 14, 2022 |M1

MANSION$7 Million
Mary Trump
buys a condo
in downtown

Manhattan. M10

$29 Million
Justin Timberlake
sells his New
York City

penthouse. M3
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The Cotswolds Get Hipper,
And Property Prices Soar
Prices in this section of the English countryside have risen

thanks in part to its cool celebrity residents

ALICE BECKER AND Duncan
Threadgould fell in love with the
Cotswolds during a weekend away
before the pandemic. This 787
square miles of protected country-
side, the northern tip of which is a
convenient 75 miles north of cen-
tral London, has long been a fash-
ionable place for frazzled urbanites
to take a weekend break. But Ms.
Becker and Mr. Threadgould
wanted more of its lush landscape
and sophisticated nightlife than a
short break could provide.

Back in 2018, Ms. Becker, 42,
was living in central London and
Mr. Threadgould, 48, had an
apartment in a southwest London
suburb. They decided that Mr.

BY RUTH BLOOMFIELDHome-price
increases have
been fueled by
a desire by city

dwellers for
more space,
yet access to
amenities and

a scene

H
omeowners feel-
ing pressure to
clear out their
clutter are tak-
ing a different

route when that jumble in-
cludes a personal collection:
committing to a proper dis-
play.

A sizable collection can set
the tone for a home’s entire
design, says Goil Amornvivat,
a New York designer who has
worked with clients’ amassed
dolls, sculptures and textiles.
He uses custom shelving,
nooks and lighting to empha-
size smaller pieces and finds
the right space for larger
pieces throughout living areas.

TheHome
Showstopper

Designers help bring personal, sometimes quirky, collections
out of storage rooms and into living spaces

BY ALINA DIZIK

A Montana home’s ceiling is covered with old printing
plates from a former family business.

23.4%
INCREASE
In list prices of

north
Cotswolds

homes listed at
$2.72 million
and up

Ceiling cost: $250-$350 a square foot

Churchill // List Price: $3.815million

Threadgould, an IT consultant,
would rent a house in the north
Cotswolds so they could try the
area before making a final deci-
sion on whether to decamp there
permanently.

“We knew within a week that
we really, really liked it,” said Ms.
Becker, a Pilates instructor and
personal trainer. They decided to
sell their respective apartments
and pool their resources to buy a
Cotswolds dream house. “It was
pretty tough, because we wanted
a really quintessential village, and
places were just getting snapped
up,” said Ms. Becker.

At the end of 2019, just a few
months before the start of the pan-
demic, they finally moved into a
$1.04 million, four-bedroom con-
verted blacksmith’s workshop,
which they share with their red fox
Labrador puppy, Bungle, in the
sought-after village of Chadlington.

The Cotswolds’ brand of pasto-
ral high style has been developing
over the past two decades. But
Covid-19 has raised its popularity
to new heights, particularly the
villages and towns in the north
Cotswolds, which are an easy
commute to London. Property
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Wall decor: 1980 BMW M1,
gutted and restored

A lift for displaying cars between
floors in an Austin home

“When the client comes to us
with a collection, we take it
seriously,” he says. “It’s a part
of who they are, and we really
want it to reflect that.”

Here are examples of how
some designers work to inte-
grate private collections:

 Please turn to page M6 to
see more display designs.

Burford // List Price: $1.5Million

Interior designer Julia Buckingham, above, has collected some 200 portraits, which
are now displayed in the Scottsdale, Ariz., home she purchased in 2019, below right.
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Ross Honey’s New York loft, center, shows off his folk-art collection. On left, a display of masks from Puerto Rico, Guatemala and Indonesia, clockwise from lower left.

Thomas Pulgini portraits:
$1,500-$2,000 each
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The newer house spans almost 18,000 square feet.

With two separate houses on a
single lot, an estate for sale on
the ultraluxury Miami Beach en-
clave of Star Island has two dis-
tinct personalities. On the one
hand, a 1920s Mediterranean-re-
vival style home designed by the
architect Walter DeGarmo is a
throwback to the Roaring 20s. On
the other, a brand-new, modern
glass mansion is a nod to Miami’s
recent influx of the international
superrich. The asking price for
both? A cool $90 million.

If the estate sells for that price,
it will be the most expensive resi-

dential property
ever sold in the
Miami area,
topping a $75
million pur-
chase by hedge
funder Ken Grif-
fin last month.

The owner,
dental products

entrepreneur John Jansheski,
bought the DeGarmo house in
2011 for $10.75 million, he said.
Then in 2014, he physically moved
it roughly 150 feet to make way
for the larger, modern home.

Mr. Jansheski said he originally
thought of razing the DeGarmo
house to make space for his mod-
ern dream home, but his mother
had fallen love with the Mediter-
ranean-style house.

Ultimately, the nearly 7,000-
square-foot home was raised, in
one piece, on 19 hydraulic pivot-
ing wheels and rolled across the
site at a cost of hundreds of thou-
sands of dollars.

After the relocation, Mr. Jansh-
eski revamped the interiors and
reconfigured the house from six
bedrooms to three, with a master
suite on the second floor where
his mother stays when she visits.

For the new house, Mr. Jansh-
eski tapped the South Africa-

based architecture firm SAOTA to
design an 8-bedroom, glassy man-
sion spanning nearly 18,000
square feet.

Amenities include a roughly
1,400-bottle wine room, a spa
with a massage room, a large
wraparound pool and a hair salon.
There is also a separate gym and
an “office cabana.”

He said he is listing the home
because it seems like a prescient
time to do so. The Miami market

has hit record highs and Star Island
has seen a string of major sales.

The listing agent is Alyssa Mor-
gan of ONE Sotheby’s Interna-
tional Realty, who is also Mr. Jan-
sheski’s ex-wife. She said roughly
a third of the homes on the island
have traded since 2019.

“It’s insane what’s happened,”
Mr. Jansheski said. “There’s no
rush to sell. It’s kind of an inter-
esting experiment, to be honest.”

—Katherine Clarke

LP
G
/O

N
E
SO

TH
EB

Y’
S
IN
TE

RN
AT

IO
N
A
L
RE

A
LT
Y
(3
)

Miami Beach Estate
Reaches for a Record

FOR SALE

$90
MILLION
2 houses, wine
room, pool,

hair salon, gym

Mr. Jansheski bought the land, with one house on it, in 2011
for $10.75million, then built an additional house.

2018, a few months after put-
ting the property on the mar-
ket. The property was sold by
his estate.

The deal adds to Mr.
Schmidt’s growing portfolio of

California homes. Last
year, the tech titan
paid $61.5 million for a
Bel-Air estate that
served as the longtime
home of the late hote-
lier Barron Hilton. In
2020, Mr. Schmidt and
his wife Wendy pur-
chased a large estate

in Montecito, Calif., for $30.8
million, The Wall Street Journal
reported.

Mr. Schmidt served as chief
executive of Google from 2001
to 2011, and was later the execu-
tive chairman of Google and its
parent company Alphabet. He
stepped down from the board of
Alphabet in 2019, The Wall
Street Journal reported.

—Katherine Clarke

Eric Schmidt, the former chief
executive of Google, has paid
$65 million for Enchanted Hill, a
prized piece of undeveloped land
in Beverly Hills that was owned
by late Microsoft co-founder
Paul Allen, according to people
familiar with the situation.

The deal, which closed in De-
cember, marks the end of a
more than three-year push to
sell the roughly 120-acre prop-
erty, which came on the market
asking $150 million in 2018.

Real-estate agents say the
property is one of the largest
undeveloped parcels left in Bev-
erly Hills, with views of the
ocean and the Los Angeles Ba-
sin. It could be developed into a
large compound totaling as
much as 80,000 square feet.

Reached by phone, Mr.
Schmidt’s spokesman declined
to comment on the specifics of
the deal, saying only that Mr.
Schmidt is a fan of real estate
and architectural history.

The site was previously home
to a 20-room Wallace Neff-de-
signed mansion, built in the
1920s by screenwriter Frances
Marion and her husband, movie
star cowboy Fred Thompson, ac-
cording to the book
“The Legendary Estates
of Beverly Hills” by Jeff
Hyland, who is also one
of the listing agents
along with Hilton & Hy-
land colleagues Rick
Hilton and Zach Gold-
smith. Neighbor Greta
Garbo coined the moni-
ker “Enchanted Hill” for the
property, according to the book,
and an invitation to Enchanted
Hill became recognized as a sign
of arrival in Hollywood society.

Mr. Allen paid about $20 mil-
lion for the site in the late
1990s, The Wall Street Journal
reported. He tore down the
Marion home and had plans to
build his own compound, but
never did. Mr. Allen died in

Eric Schmidt
Buys Paul Allen’s
‘Enchanted Hill’

SOLD

$65
MILLION
120 acres of
undeveloped

land

Former Google CEO Eric
Schmidt, above. Microsoft co-
founder Paul Allen, below.

A place to become... An artist, a business leader, a
teacher. If kids and teens can dream it, Boys & Girls Clubs
can help them become it. Because at our Clubs, it’s not
magic that makes dreams come true, it’s the people. Like our
Youth Development Professionals who ensure our youth have
a place to feel physically and emotionally safe. A place to
belong. A place to have fun. A place to learn and grow on their
path to a Great Future.

It’s about showing your true colors.
It’s not just about coloring a page...

GreatFutures.org
© 2022 Dow Jones & Company, Inc. All Rights Reserved.

Showcase your beautiful DC Homes in this Special DC Living edition.

Reach in-market real estate buyers through alignment of this feature, distributed

in the Washington, Baltimore and Philadelphia regions with our renowned

Distinctive Properties portfolio.

Publish: March 11 • Close: February 11 • Section: Mansion

Feature Your
DC Homes in
TheWall Street
Journal’s Special
Advertising Feature!

For advertising opportunities, please contact:

Deborah Falcone at deborah.falcone@wsjbarrons.com • 212.597.5790

PRIVATE PROPERTIES
NY

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.



THEWALL STREET JOURNAL. Friday, January 14, 2022 |M3

Mary Trump buys Manhattan

condo after tell-all book. M10
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A contemporary home in
Aspen, Colo., has sold for
$35.5 million, becoming the
latest in a string of pricey
deals in the tony ski resort
town.

The buyers are Bob and
Perri Bishop, ac-
cording to people
familiar with the
deal. Mr. Bishop is
the founder of in-
vestment firm Im-
pala Asset Manage-
ment, which is
based in Connecti-
cut and Florida.

The sellers were lawyers
Mark Iola and Sarah Clark,
who listed the property for
$37 million in June.

The property spans about
5 acres, said Marian Lans-
burgh of Douglas Elliman,

who shared the listing with
colleague Jennifer En-
gel. Mr. Iola and Ms. Clark
paid $3.2 million for the site
in 2009, records show. They
spent years designing and
building the roughly 12,000-

square-foot resi-
dence. The home
has seven bed-
rooms, a bowling
alley, theater and
game room. Adja-
cent to the home is
a one-bedroom
guesthouse.

The Bishops
didn’t respond to requests
for comment.

Mr. Iola and Ms. Clark re-
cently paid $5.3 million for
a 40-acre parcel of land
nearby, Mr. Iola said.

—E.B. Solomont

Aspen Home Sells to
Impala’s Bob Bishop

SOLD

$35.5
MILLION

5 acres,

12,000 sq. ft.,

bowling alley

million in November 2021, records
show, and paid about $33 million
for a townhouse and an apart-
ment at the new development 17
Jane Street in the West Vil-
lage. Tal Alexander of Douglas El-
liman represented the buyer.

Mr. Timberlake and his wife,
the actress Jessica Biel, also have
property in Los Angeles, Montana
and Tennessee. Last year, they
listed their Hollywood Hills com-
pound for $35 million.
—E.B. Solomont, with additional
reporting by Katherine Clarke DA
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Pop Star Justin Timberlake Sells
NYC Penthouse at 443 Greenwich

Pop star Justin Timberlake has
sold a New York City penthouse
for $29 million in an off-market
sale, records show.

The roughly 5,400-square-foot
unit is located at 443 Greenwich
Street, a celebrity-studded condo
conversion in Tribeca where own-

ers have in-
cluded Jennifer
Lawrence and
Mike Myers.
The four-bed-
room unit,
which sold in
late December,
was owned by

an entity tied to Mr. Timberlake,
according to a person familiar
with the deal.

Mr. Timberlake purchased the
unit for $20.2 million in 2017, re-
cords show.

The buyer is a foreign real-es-
tate investment company repre-
sented by Alejandro Weinstein, a
former South American pharma-
ceutical executive and private-eq-
uity investor, records show. The
group also sold a triplex at 421
Broome Street in Soho for $49

SOLD

$29
MILLION
5,400 sq. ft.,

four bedrooms

Mr. Timberlake paid $20.2million in 2017.
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include Alex James. The former
bass player for the band Blur and
his wife, Juliet Harbutt, bought a
200-acre farm outside the nearby
village of Kingham where they
make cheese and, since 2011, have
hosted an annual music festival.

Anthony Bamford, also known as
Lord Bamford, chairman of agricul-
tural machinery manufacturing firm
JCB, and his wife, Carole, Lady
Bamford, own an organic farm in
the village of Daylesford. In 2001,
Lady Bamford opened a small farm

shop and café. The award-winning
Daylesford Organic now has
branches in four affluent central
London neighborhoods, plus a spa
beside the original shop in Dayles-
ford, and a gastropub in Kingham,
which is 2 miles up the road.

Jeremy Clarkson, above with his girlfriend, Lisa Hogan, turned his 1,000-acre farm into the setting for his reality-

TV show ‘Clarkson’s Farm,’ and has also launched a successful farm shop on the premises.

David and Victoria Beckham have

owned in the area since 2016.

Former Prime Minister David

Cameron helped put the area on

the social map.

Former Blur bassist Alex James

owns a farm near Kingham.

The Hip
Cotswolds

Daylesford Organics helped change the profile of the area’s home buyers.

Lady Bamford, right with Lord Bamford, started it as a cafe in 2001.

Buying agent Harry Gladwin, a
partner at The Buying Solution,
has been buying and selling prop-
erty in the north Cotswolds for
about 20 years. Back when he
started, he said it was popular
among academics from Oxford
University, 18 miles southeast,
who were looking for a country
home. It also appealed to London
hedge-fund millionaires with large
bonuses to spend on a weekend
bolt-hole. Mr. Gladwin believes
that it was the 2015 opening of
Soho Farmhouse, an offshoot of
the private members club with a
hotel, spa and private club, that
really moved the area into a dif-
ferent gear.

“It has created a bit of a bubble
of amenities and by 2016 and
2017, it had become ultra-popu-
lar,” he said. “Moving to this area
is not like moving to the back of
beyond. You have got your crea-
ture comforts on the doorstep.”

Buying agent Johannes Hodson
said businesses such as Soho
Farmhouse and Daylesford Organ-
ics have changed the profile of lo-
cal buyers. “It used to be popular
with the hunting, shooting and
polo set, the green Welly bri-
gade,” he said. “More recently,
they have been supplanted by a
more trendy, fashionable buyer.
There is a fun crowd here at
weekends, and people who are do-
ing well like the idea that they are
joining into something which is
perceived as glamorous.”

Arrivals in the post-Soho Farm-
house era include Victoria and Da-
vid Beckham, who bought a his-
toric $8.38 million property—
three historic barns converted
into a single house—in the village
of Great Tew, around a mile from
the Soho Farmhouse, in 2016.

The uncertainties of Brexit then
slowed the market in 2018 and
2019, said Mr. Gladwin, but the
pandemic, and the drive to move
out of cities into larger homes
with more outside space, ignited
the market once more.

Competition between buyers
has been “ferocious,” said Mr.
Gladwin. When a home is listed,
an average of 20 buyers will show
an interest, he said, and offers of
10% above the guide price are
commonplace. “And some of the
guide prices are pretty inflated in
the first place,” he said. FR
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The Beckhams’ Great Tew Estate
2016 List Price: $8.38Million

Soho
Farmhouse

Great Tew

Kingham

Charlbury

Chadlington

Diddly Squat
FarmShop

Chipping
Norton

Daylesford
Organic

Little
Tew

ENGLAND

London

COTSWOLDS
AREAOF
OUTSTANDING
NATURAL
BEAUTY

prices are booming, and agents
report dozens of would-be buyers
fighting over properties and pay-
ing up to $1.36 million above list
price to secure the right house.

The rush to get out of cities is
naturally one reason for these
kinds of scenes. Another is the
television presenter Jeremy Clark-
son. Eight years ago, he bought
the 1,000-acre Curdle Hill Farm,
just outside Chadlington, which
had been listed for $5.79 million.

Mr. Clarkson renamed the
property Diddly Squat Farm, a
reference to how much he knew
about farming, and initially it was
managed by a local farmer. In
2020, however, Mr. Clarkson took
the reins and last summer, a pop-
ular Amazon Prime reality series
chronicling his efforts began
streaming. A second season of
“Clarkson’s Farm” has already
been commissioned.

Coinciding with the TV show,
Mr. Clarkson and his girlfriend,
Lisa Hogan, opened a farm shop.
It has attracted crowds to the ru-
ral area, leading to long traffic
jams of visitors. Mr. Clarkson and
Ms. Hogan did not respond to a
request for comment.

Damian Gray, regional partner
at Knight Frank, credits “Clark-
son’s Farm” with strong new de-
mand for the surrounding area.
The number of new buyers regis-
tering with the firm’s Oxford of-
fice, which covers the north Cots-
wolds, was up 65% in the three
months up to August 2021 com-
pared with the five-year average.

According to Savills, the average
price of Cotswolds country homes
listed at $2.72 million and up in-
creased by 23.4% during 2021, mak-
ing them the “standout” performers
of last year. The average price of
homes listed at $2.72 million and
up in the “home counties” that en-
circle London increased by 12.9% in
the same period.

“ ‘Clarkson’s Farm’ is referenced
by almost everyone we meet in
the area,” said Mr. Gray, head of
Knight Frank’s central region.
“It has put the village and
surrounds in the spotlight.”

“We probably would
not have got our house if
we were looking now,”
said Ms. Becker.

The Cotswolds were
designated as an Area of
Outstanding Natural
Beauty in the 1960s but
the north Cotswolds came
to particular national atten-
tion in 2010 when David
Cameron, who represented the lo-
cal Witney parliamentary constitu-
ency, was elected prime minister.
Mr. Cameron, his wife, Samantha,
and their well-connected neighbors
became known as the “Chipping
Norton set” in honor of one of the
largest local towns.

Other high-profile local residents

ContinuedfrompageM1
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Nothing compares.

TIVAT, MONTENEGRO

BETHESDA, MARYLAND

CHARLESTON, SOUTH CAROLINA

KEY LARGO, FLORIDA

NEW YORK, NEW YORK

NEW YORK, NEW YORK

DEL MAR, CALIFORNIA

LOCUST VALLEY, NEW YORK

MONTEVERDE, COSTA RICA

CHARLESTON, SOUTH CAROLINA

SAVANNAH, GEORGIA

PORT WASHINGTON, NEW YORK

NEW YORK, NEW YORK

AUSTIN, TEXAS

LYFORD CAY, BAHAMAS

GREATER COLUMBIA, SOUTH CAROLINA

KEY LARGO, FLORIDA

OYSTER BAY COVE, NEW YORK

NEW YORK, NEW YORK

PIEDMONT, CALIFORNIALOWER LAKE, CALIFORNIA

NEW YORK, NEW YORK

SYLVANIA, GEORGIA

ASHLAND, OREGON

NEW YORK, NEW YORK

MARFA, TEXAS

GREENWICH, CONNECTICUT

NEW YORK, NEW YORKBOSTON, MASSACHUSETTS

CAPE ELIZABETH, MAINE

BLUFFTON, SOUTH CAROLINA

NEW YORK, NEW YORK

LOS ANGELES, CALIFORNIA

SCOTTSDALE, ARIZONA

Porto Montenegro
€2.900,000 | SothebysRealty.com/id/WHXNTG

Montenegro Sotheby's International Realty

NIKO LAKOVIC
niko.lakovic@sothebysrealty.me +���.��.��.��.��

5 Eagle Ridge Court
$3,295,000 | TTRsir.com/id/R5LY2M

TTR Sotheby's International Realty

LOU CARDENAS | HONOR INGERSOLL | MATT MCCORMICK
lcardenas@ttrsir.com +� ���.��	.
���

330Concord14D.com
$1,150,000

Daniel Ravenel Sotheby's International Realty

GEORGIA NETTLES
georgia@danielravenelsir.com +� �
�.���.�
��

40 Cardinal Lane
$21,900,000 | SothebysRealty.com/id/LVWKT3

Ocean Reef Club Sotheby's International Realty

RUSSELL POST | JAY ROURKE
russell@oceanreefclubsir.com +� ���.���.����

1035FifthAvenue6E.com
$2,400,000

East Side Manhattan Brokerage

AMANDA FIELD JORDAN | NIKKI FIELD
amanda.jordan@sothebys.realty +� ���.���.��	�

435 East 52nd Street, Unit 9G
$11,000,000 | SothebysRealty.com/id/KH9YYS

East Side Manhattan Brokerage

ROBERTA GOLUBOCK
roberta.golubock@sothebys.realty +� ���.���.���


Del Mar Beachfront
$19,900,000 | SothebysRealty.com/id/DFS35C

Pacific Sotheby's International Realty

ERIC IANTORNO
eric@ericiantorno.com +� ���.��
.����

71 Old Tappan Road
$3,695,000 |SothebysRealty.com/id/7YBNKP

Daniel Gale Sotheby's International Realty

MEREDYTH HULL SMITH | CHRISTY PORTER
meredyth.smith@sothebysrealty.com +� 	��.�	�.�
��

LaGuariaRanch.com
$6,900,000 USD

Costa Rica Sotheby's International Realty

WIJBRAND (VIBRANT) TUINSTRA
wtuinstra@sircostarica.com +���.��.��.	�.��

1 King Street, Unit 509
Price Upon Request | SothebysRealty.com/id/G35Z4Z

Daniel Ravenel Sotheby's International Realty

DAN RAVENEL
dravenel@danielravenelsir.com +� �
�.�
�.�	



1SGrant.com
$2,925,000

Daniel Ravenel Sotheby's International Realty

ANNIE ROCKWELL
annie@danielravenelsir.com +� 	��.�

.����

19 Country Club Drive
$929,000 | SothebysRealty.com/id/NWSVXJ

Daniel Gale Sotheby's International Realty

BETH CATRONE
bethcatrone@danielgale.com +� ���.�
�.���	

20West53St37A.com
$9,300,000

East Side Manhattan Brokerage

STAN PONTE
stan.ponte@sothebys.realty +� �
�.
�	.����

BartonCreekLuxuryEstate.com
Price Upon Request

Kuper Sotheby's International Realty

KUMARA WILCOXON
kumara@sothebysrealty.com +� ���.
��.����

Bali Coral
$3,950,000 | SothebysRealty.com/id/2TYHTM

Lyford Cay Sotheby's International Realty

CHRISTINA CUNNINGHAM
christina.cunningham@sirbahamas.com +� �
�.���.����

112IslandView.com
$5,495,000

Daniel Ravenel Sotheby's International Realty

JOHN HUGULEY | JACK HUGULEY
jack@danielravenelsir.com +� �
�.��
.����

1 Residence Lane, B-208
$3,795,000 | SothebysRealty.com/id/F682FJ

Ocean Reef Club Sotheby's International Realty

RUSSELL POST
russell@oceanreefclubsir.com +� ���.���.����

70 Sandy Hill Road
$7,995,000 | SothebysRealty.com/id/GSQLE7

Daniel Gale Sotheby's International Realty

PATRICK H. MACKAY | DANA HANSEN
patrickmackay@danielgale.com +� ���.��	.
���

157W57thSt35F.com
$10,500,000

Downtown Manhattan Brokerage

PATRICIA PARKER
patricia.parker@sothebys.realty +� 	��.�	�.��	�

PiedmontsFinest.com
$19,850,000

Golden Gate Sotheby's International Realty

MICHAEL DREYFUS
m.dreyfus@ggsir.com +� ���.
��.�
��

RanchDiamondB.com
$18,000,000

Golden Gate Sotheby's International Realty

MICHAEL DREYFUS
m.dreyfus@ggsir.com +� ���.
��.�
��

995Fifth2S1E.com
$14,500,000

East Side Manhattan Brokerage

ROBERTA GOLUBOCK
roberta.golubock@sothebys.realty +� ���.���.���


524 Eureka Road
Price Upon Request | SothebysRealty.com/id/KERWCC

Daniel Ravenel Sotheby's International Realty

ANNIE ROCKWELL
annie@danielravenelsir.com +� 	��.�

.����

2782 Siskiyou Boulevard
$3,950,000 | SothebysRealty.com/id/C32V53

Cascade Sotheby's International Realty

JULIANNE RAWLINS
julianne.rawlins@cascadesir.com +� �
�.
�
.����

80ColumbusCircleNT73.com
$7,495,000

East Side Manhattan Brokerage

ELIZABETH L. SAMPLE | BRENDA S. POWERS
elizabeth.sample@sothebys.realty +� 	��.��
.����

MarfaTxModern.com
$3,500,000

Kuper Sotheby's International Realty

KUMARA WILCOXON
kumara@sothebysrealty.com +� ���.
��.����

591Riversville.com
$29,997,000

Greenwich Brokerage

JANET MILLIGAN
janet.milligan@sothebys.realty +� ���.���.����

845UNP81AD.com
$12,000,000

East Side Manhattan Brokerage

ANNE ARANSAENZ
anne.aransaenz@sothebys.realty +� ���.���.��
�

220 Boylston Street, Unit 1210
$2,975,000 | SothebysRealty.com/id/5TFWFK

Gibson Sotheby's International Realty

MICHAEL L. CARUCCI
michael.carucci@gibsonsir.com +� ���.	��.����

878 Shore Road
$5,500,000 | SothebysRealty.com/id/MZW39Y

Legacy Properties Sotheby's International Realty

LOIS LENGYEL
llengyel@legacysir.com +� ���.���.����

20 Turnberry Way
Price Upon Request | DanielRavenelSir.com

Daniel Ravenel Sotheby's International Realty

COLLETON RIVER GROUP
crg@danielravenelsir.com +� �
�.���.

��

122W88.com
$7,000,000

Downtown Manhattan Brokerage

MICHAEL IVES
michael.ives@sothebys.realty +� ���.���.
	��

1200 Club View Drive, Unit 1500
$10,750,000 | SothebysRealty.com/id/C6MNM2

Pacific Palisades Brokerage

SUSAN MONTGOMERY
susan.montgomery@sothebys.realty +� ���.���.�

�

10738 East Diamond Rim Drive
$16,000,000 | RussLyon.com

Russ Lyon Sotheby’s International Realty

FRANK AAZAMI
frank.aazami@sir.com +� 
��.���.��
�

GREENWICH, CONNECTICUT

DeerParkGem.com
$8,300,000

Greenwich Brokerage

ALICE DUFF
alice.duff@sothebys.realty +� ���.���.����
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Family Tokens
Jeffrey Setzer’s great-grand-
father started the Setzer
Box Co., a maker of wooden
crates, in Sacramento, Calif.,
in 1927.

Nearly a century later,
the family still values rem-
nants from the factory floor.
In particular, Mr. Setzer has
been drawn to the plates
used to print labels the com-
pany made for shipping
crates for various products,
including Campbell soup,
Kraft cheese, dynamite and
fruits. “We saved them from
going to the junkyard,” he
says.

He saved so many—more
than 350— that it took
days for interior designer
Abby Hetherington to sort
through the collection he
had stashed away in his
Gallatin Gateway, Mont.,
home.

Ultimately, she found a
place for them in the family
library. About 200 of the
vintage plates cover the
ceiling in a way that sug-
gests tin tiles and that
complement the room’s re-
claimed wood floors.

“We took what could
have been chaos, and it be-
came an organized archi-
tectural element in the
home,” says Ms. Hethering-
ton, who is based in Boze-
man.

The library is part of Mr.
Setzer’s 3,400-square-foot
home, which has 360-de-
gree mountain views and a
lookout tower that the de-
signer turned into an of-
fice. Guests who walk in
are encouraged to look up,
says Mr. Setzer. “We were
able to preserve our his-
tory,” he adds.

Sculpture
Ross Honey was inspired by

ContinuedfrompageM1

Ross Honey’s wood-carved Alebrijes-style grasshopper from

Oaxaca, Mexico, above, is set on an acrylic cart.

Home
Collections

$100 for sculpture
bought 22 years ago

A collection of bound National Geographics is on display in an Illinois home. Four generations

of the family had collected the magazines since 1905. Designer Pam Maher used dark wood

for the custom shelves to complement the leather on the bound periodicals.

Custom bookcases: $38,000

his move to a 2,400-square-
foot Manhattan loft from a
window-filled home in Seat-
tle to display the folk-art
sculptures he collected for
many years, mostly from
his travels.

The music-company

chief executive enlisted the
help of Mr. Amornvivat to
create nooks to spotlight
the sculptures, masks and
others pieces. The two-bed-
room home, once a button
factory, had plenty of wall
space, he says.

“We’ve slowly accrued a
collection of mostly 3-D ob-
jects that speak to us,” says
Mr. Honey, who lives with
his wife.

The couple wanted the
finished product to look
lived-in, not stuffy, he adds.

Creating a space for each
piece took time, especially
because not all of the works
can hang on the wall, says
Mr. Amornvivat, who
worked with Thomas Mor-
bitzer on the design.

Built-in ledges in the din-
ing area display smaller art
pieces, such as a whale ver-
tebrae sculpture and tradi-
tional Peruvian masks. A
hand-painted, wood-carved
Alebrije grasshopper from
Oaxaca, Mexico, is set on an
acrylic cart in the living
room.

“We want to make sure
it’s not cluttered, with
white spaces around it and
treated like art,” says Mr.
Morbitzer.

Magazines and Books
Beecher and Robin Abeles
felt it was a must to work
their National Geographic
collection into the interior
design of their newly built
home in Glencoe, Ill. Four
generations of the family
had collected the magazines
since 1905—shortly after its
1888 launch—and most of
the earlier issues were in
leather-bound books.

Designer Pam Maher
used dark wood accents in
the home library to comple-
ment the leather. She also
measured shelf space to
leave room for other ob-
jects. “We did the math on
the linear feet and designed
the bookcases to accommo-

date that,” she says.
Once the shelving was

installed—at a cost of about
$38,000—a staffer from
Pam Maher Design, based
in Highland Park, spent an
entire day arranging the
magazines in chronological

order and interspersing
each shelf with items from
the couple’s travels.

Other family books and
later magazine issues are
decidedly not on display.
“We wanted to have the
uniformity of that collected
look,” the designer adds.

Heirloom Furniture
When it came time to move
into a contemporary three-
bedroom farmhouse in Yar-
mouth, Maine, Paula Fergu-
son knew she wasn’t
leaving her furniture collec-
tion behind.
Her husband, Bruce Fergu-

son, first gifted her a blan-
ket box from Maine designer
Thos. Moser in 1988. Since
then, the Fergusons have ac-
quired a sleigh bed, a dining
table and 17 other pieces, all
signed by the designer.

Ms. Ferguson considers
the minimal Shaker-style,
black cherry pieces timeless
and suitable for any home
interior. “It’s a beautiful
wood,” she says. “I would
always look longingly at the
furniture.”

Still, designer Nicola
Manganello had to reimag-
ine the furniture collection
for the couple’s new, more
modern home.

She added one of the
couple’s favorite pieces—a
Thos. Moser bench previ-
ously in a home office—to a
dining-room set, then re-
purposed a dining-room
sideboard as storage space
in the foyer.

“We use the pieces in
different ways than she had
imagined them, which
helped with getting her out
of her old-home mentality,”
says Ms. Manganello.

Ms. Ferguson, who is re-
tired, says she is thrilled
with the results, and is no
longer interested in expand-
ing her collection. “We have
as much as we need,” she
says.

‘We took what could have been chaos, and it became an organized
architectural element in the home,’ saysMs. Hetherington.
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Signed pieces by Maine furniture maker Thos. Moser fill a new home in Yarmouth, Maine.

Table, current value:
$7,500

Huntboard,
current value:

$8,965

The information contained herein has been obtained through
sources deemed reliable but cannot be guaranteed as to its
accuracy. Buyers are encouraged to do their own due
diligence through independent verification.

A member of the franchise system of BHH Affiliates, LLC

$30,000,000
OFFERED AT

ACRES

3.66
SF

15,500
BATHS

9F 5H

BEDS

7

robertpaul.com/paul-grover

pgrover@robertpaul.com

508.364.3500

Paul Grover

Set on Osterville’s exclusive Sea View Avenue with commanding views over
Nantucket Sound and an unprecedented 280 feet of private sandy beach, a
once-in-a-lifetime coastal oasis awaits. Designed in perfect harmony with its
surroundings, virtually every room has ocean views and direct access to the
outdoors, with a thoughtful layout dividing the residence into a main house
and attached guest house. This world-class estate boasts every lifestyle
amenity, including a 5,000-bottle wine cellar, golf simulator, gym, massage
room, seven garage spaces, and a separate staff house.

Discover Sea and Serenity at a
Landmark Cape Cod Estate
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ent’s vintage-car collection,
interior designer Michele
Lorenz knew she needed a
wow factor, and lots of
room to pull it off. Drawing
inspiration from the ’80s
teen flick “Ferris Bueller’s
Day Off,” she designed a
custom garage for up to 13
cars, which are primarily
vintage Porsches.

The three-story garage,
including basement, incor-
porates pop-art wallpaper,
a red Le Corbusier sofa and
geometric shapes. A lift
moves the cars between
floors so they can be part
of the daily lives of the
homeowners, who declined
to be interviewed.

Visitors to the Austin
home are often most im-
pressed by the classic BMW
that Ms. Lorenz has at-
tached to the wall. Her cli-
ent bought the nonworking
car, gutted it and restored
the shell.

“It kind of looks like it’s
driving on the wall,” says
Ms. Lorenz, a senior de-
signer at Mark Ashby De-
sign in Austin.

line.
She separated some of

the larger canvases to cre-
ate colorful nooks through-
out the home without over-

whelming visitors. Her
favorite is a lot of 11 por-
traits by abstract artist
Thomas Pulgini.

“They have a lot of

whimsy and aren’t too seri-
ous,” she says.

Automobiles
For car collectors, display-

ing their prized posses-
sions takes plenty of
space—and some difficult
logistics.
To incorporate her cli-

Portraits
Julia Buckingham, an inte-
rior designer, for years en-
joyed purchasing an occa-
sional portrait, imagining
for each one the back sto-
ries of the person, or how
they could be related to her
own family. But when her
husband noticed about 10
year ago her “thing for
women’s portraits,” it
sparked her interest in di-
versifying the collection
mix. “I started my collec-
tion by adding men to it,”
she says.

Ms. Buckingham was fi-
nally able to hang her en-
tire collection of about 200
portraits on canvas and
wood when she moved into
her 2,900-square-foot Mid-
century Modern home in
Scottsdale, Ariz. She spent
$1.8 million, including the
2019 purchase price and
renovations.

Rather than creating
floor-to-ceiling gallery
walls, she chose spaces
where the portraits would
run along an entire wall at
a person’s natural sight-FR
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Julia Buckingham’s Midcentury Modern home has original clerestory windows in the living room, left, with a painted fuchsia floor. Center, one of some 200
portraits in her collection. Right, the dining area is decorated with vintage accessories and a Gray Malin photo on the wall, at left.

Michele Lorenz designed a three-story garage inspired by the film ‘Ferris Bueller’s Day Off,’
to highlight the Porsche collection of an Austin-based client.

Twiggy portrait:
$3,500

Custom desk:
$15,000

EXPERTS

20
NEW CONSTRUCTION
PROJECTS IN
THE AREA

MORE
THAN

(786) 508-6465
TEXT US

MIAMI’S NEW
CONSTRUCTION
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HOMEOWNEROUS | KRIS FRIESWICK

Repair Professionals
Are Hot and In Demand

They’re as unattainable as the Prom King or Queen. Luckily, the tactics used to win the
high school hottie also work on plumbers, carpenters and other skilled craftspeople.

you and how fabulous you
are and he said you sound
like his dream come true.
Are you interested?”

Shower them with cash:
Once you’ve attracted their
attention, promise to give
your repair person what
they really want: Cash On
Delivery. You might need to
take out a small home-eq-
uity loan to do this, but it
will be worth it, as you will
mark yourself as “that cus-
tomer who pays cash.” Just
like footing the bill for the
first date, you will present
yourself as a discerning,
generous individual who
understands what it means
to take care of that impor-
tant someone.

Make them feel special: Af-
ter the successful comple-
tion of that first repair job,
leave a glowing review on
their Facebook page, web-
site and their Angi listing.
Offer to be a reference.
Brag about how great they
are to all your friends, who
will be super jealous (bo-
nus!). Call them two days
after your appointment and
tell them that you can’t
stop thinking about them or
the terrific job they did on
your drain. Leave a long,
warm, squishy trail of good
will after that first job and
you will be guaranteed a
second repair appointment
when the need arises.

Don’t be afraid to break up:
Sometimes, that perfect
Prom King or Queen ends
up being more like a Joker.
If, after all the hard wooing,
you realize that your repair
person is awful at their job,
it’s better to end things
quickly than to let it drag
on until you’re both misera-
ble. But one final tip: Don’t
break up until you’ve found
your next repair person.
“Taking some time alone” is
the exact opposite of what
you need when it comes to
home repair. M
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It’s virtually
impossible at
the moment to
hire anyone to
do any repair,

maintenance or construc-
tion work on your home, no
matter how badly you need
it. Right now, repair people
are like the hottest kids in
high school. Remember
them? They were attractive.
They had godlike skills at
pretty much everything. The
whole school envied them.
They were utterly unattain-
able. And you, the pimply-
faced freshman, stood by
and looked on with a heart
full of yearning as they
strutted confidently past
you toward their lockers.

Back then, you knew bet-
ter than to just call up one
of these hotties and say “I
need you now.” And you
shouldn’t do it with your
repair or maintenance per-
son either because you’ll
get the same result. The
good news is that the tech-
niques that worked to at-
tract the attention of the
Prom King or Queen also
work when attempting to
secure the services of your
local professional repair
person. Let’s break it down:

Enter the Friend Zone:
Where does your required
service provider like to toss
back a couple of brews?
Maybe, one afternoon, you
just happen to be there
when they show up. You
start up a casual conversa-
tion. Buy them a beverage.
Or join their pickleball team
or book club. DO NOT men-
tion that you require their
services. Just play it cool,
for heaven sakes. Did you
learn nothing in 10th
grade? Only on the third or
fourth seemingly casual en-
counter, when you both
know each other’s names
and those of your spouses,
pets and children, should
you mention that your
washing machine hasn’t
worked in weeks. Now that

you’re pals, you’ll be top of
mind when an opening
comes up in, like, a month.

Commit bribery: Are you in
a position to provide any-
thing of value to the repair
person in question that
would get you on their ra-
dar? Does their child attend
the same school as your
child? Think playdates, but
cool ones like a trip to Dis-
neyland or an Ariana

Grande concert. But not if
the children hate each
other, obvs. That would be
counterproductive. Find out
what the repair person’s
spouse does for work and
patronize the living heck
out of the business. Do they
have a favorite charity? Be
a super-donor! Word will
get back. You’ll come off as
a thoughtful, generous, self-
less person because you
give and give and don’t ask

for anything in return…yet.

Conscript an intermediary:
Remember when you asked
your high school crush’s
best friend to deliver a note
to them that simply said
“Do you like me? Yes or
No” and all the crush had
to do was circle one and re-
turn the note. Then it was
game on! (Or, sadly, off.)
This strategy works with
repair people as well. Ask a

friend who is already using
this person’s services to
make an introduction, but
not one like “Hey, my friend
Jim needs you to fix his toi-
let.” Make it less The Fonz
and more Cyrano: “My dear,
kind friend Jim has been
having such terrible luck
finding a good plumber and
he’s been through all the
usual suspects. He is not
satisfied. He’s very discern-
ing. I’ve told him all about
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Whitetail Club Realty, LLC.
phone: 877.634.1725 e-mail: realestate@whitetailclub.com

The Highlands at Whitetail Club. Stunning mountain-modern,

5-bedroom, 3-car garage luxury home in the wilds of Western Idaho with

majestic views of the awe-inspiring landscape. The lakefront clubhouse, the

single-track mountain bike trail system, Nordic ski trails, indoor tennis &

fitness center, & championship golf course are all outside your doorstep.

Starting at just over $2,000,000 WhitetailClub.com

WHITETAIL CLUB - MCCALL, IDAHO

GL Homes
phone: 800.495.6406

The Florida lifestyle of your dreams can be yours at Valencia, where
gorgeous new homes, world-class amenities, and an exciting lifestyle await!

Enjoy a magnificent clubhouse, resort-style pool, tennis, and so much more.

Villa and single-family homes include luxury standard features. 5 amazing

locations – Boynton Beach, Naples, Bonita Springs, Tampa and Port St. Lucie.

Experience the best today! Call or visit for more.

From the $400s to $1 million+ ValenciaLiving.com

55+ LIVING IN 5 GREAT FLORIDA LOCATIONS
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Real Estate of Star Valley
Bill Wiemann, Associate Broker
e-mail: bill@wjwholdings.com

Sprawling 6+ acre Estate located within the most exclusive, gated, fly-in,

residential airpark, Alpine Airpark. Masterfully crafted, rustic interior, high

ceilings, wood fireplaces and floor-to-ceiling windows to enjoy panoramic

views. 4,357 sq.ft. Home, 8,000 sq.ft. Hangar plus Lounge, Hangar with

Apartment and Cabin. Turnkey 35 miles from Jackson Hole.

$14,750,000 alpineairpark.com

ALPINE AIRPARK, WYOMING (46U)

To Advertise email sales.realestate@wsj.com or visit classifieds.wsj.com
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The list price was $7.8million.

Mary Trump, a niece of former
President Donald Trump who
wrote a tell-all book about the
Trump family, has paid $7 million
for a Manhattan condo, records
show.

The unit is at 565 Broome, a
luxury building in Soho designed
by Pritzker Prize-winning Italian
architect Renzo Piano. The
roughly 2,250-square-foot unit

has three bed-
rooms and was
sold by the de-
veloper, records
show. The ask-
ing price was
$7.8 million, ac-
cording to the
condo offering

plan. Listing agent Marc Palermo
of Douglas Elliman declined to
comment.

Ms. Trump didn’t respond to
requests for comment. Her 2020
memoir, “Too Much and Never
Enough: How My Family Created
the World’s Most Dangerous

Man,” sold nearly a million copies
in preorders and first-day sales.

Italian real-estate firm Bizzi &
Partners Development developed
565 Broome with Aronov Develop-
ment and Halpern Real Estate
Ventures. In 2018, Uber co-
founder Travis Kalanick bought a
penthouse in the building for
around $36 million.

—E.B. Solomont
and Libertina Brandt

Mary Trump Buys
Manhattan Condo
After Tell-All Book

 See more photos of notable
homes at WSJ.com/RealEstate.
Email: privateproperties@wsj.com

SOLD

$7
MILLION
2,250 sq. ft.,
3 bedrooms

ILLINOIS
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in brodo—a soup with small meat-
filled pasta bonnets. My Nonnie
lived near us in Delaware when I
was little.

Aunt Adeline inherited the rec-
ipe and taught me to make it from
scratch. The soup is a complete
meal and has always been my
comfort food. I hear my entire
family whenever I eat it.

—As told to Marc Myers

Valerie Bertinelli, 61, has won two
Emmys for “Valerie’s Home Cook-
ing.” She starred in the TV sit-
coms “One Day at a Time” and
“Hot in Cleveland,” and is the au-
thor of “Enough Already: Learning
to Love the Way I Am Today”
(Mariner), a memoir/cookbook.

HOUSE CALL | VALERIE BERTINELLI

She Grew Up ‘Super-Duper Shy’
The cooking-show host and memoirist began acting as a way to learn to be more outgoing

NOT NONNIE’S, BUT FAST

How fast? About 10 minutes. I usu-
ally make cappelletti in brodo from
scratch, but this is a quick version:

1 large carrot, diced
3-4 cups of chicken or beef broth
1 9-oz. package of refrigerated
meat or cheese tortellini

Pour broth and diced carrots into a

soup pot and bring to a gentle boil.

Add tortellini and reduce heat.

When pasta is cooked through, la-

dle into bowl and sprinkle with

freshly grated Parmesan cheese.

Makes 3-4 servings.

nothing. I wasn’t secretive. I just
didn’t want to risk making waves.
I was trying to hold on to what I
could control and ensure I didn’t
disappoint her.

I think this dynamic started
when my mom was pregnant with
me and lost my brother Mark. He
had wandered into a friend’s barn
and accidentally drank poison out
of a soda bottle. She was grieving
when she gave birth to me.

My parents always told me I
was the best little
girl. I never cried
and never did any-
thing to set anyone
off. I knew intui-
tively that I needed
to be the good one. I
didn’t want to upset
my parents and
make them cry.

Because I was the
only girl, I had a
room to myself
where I was in my
own world. I loved
to read and listen to
music. I didn’t go to
a lot of movies, but I

did love TV, especially those ’70s
sitcoms and Christmas specials.
But I didn’t know how to make
people like me. I only had a few
friends, and I wasn’t good at
small talk.

At school, I was super-duper
shy. Then, in sixth grade, I met a
girl who was in TV commercials. I
wanted to do that, too. She was
so popular. I thought being in ads
would help me be more outgoing.

My mom saw an ad for the
Tami Lynn School of Artists. She
thought it would be fun and asked
if I wanted to try it out. I did.

But because you had to say
tongue twisters and do all these
acting exercises, it embarrassed
me. I was so uncomfortable at

My first car was a Chevy
Chevette hatchback. It
was white with a bur-
gundy tweed interior.

On the back window, I added little
customized swirls and “I love EJ”
in the middle. I was a huge Elton
John fan in 1975.

I was starring on TV’s “One
Day at a Time,” so I had money to
buy the car. I couldn’t wait to
drive. The car meant freedom. But
I was 15½, so it mostly sat in the
garage until I turned
16. During that pe-
riod, freedom came
with my dad in the
passenger seat.

My family first
lived in Claymont,
Del., until I was 8.
Then we moved to
Clarkston, Mich. When
I was 11, we settled in
Los Angeles. My fa-
ther, Andrew, was an
executive at General
Motors, where he
oversaw construction
of their new produc-
tion facilities.

In L.A., we lived in a white two-
story house in Porter Ranch in the
San Fernando Valley. I played
football with my three brothers—
Drew, David and Patrick—and tag
in the front yard and on the
street. It was a typical suburban
upbringing, with great weather.

My mom, Nancy, was a home-
maker. She worked hard. I don’t
know how she did it all with three
boys and a girl. This was before
the microwave oven. The kitchen
was her office.

My mother and I weren’t as
close as we could have been. I
would see my girlfriends and their
mothers and wish we were that
close. They would tell their moth-
ers everything. I told my momFR

O
M

LE
FT

:V
A
LE

RI
E
BE

RT
IN
EL

LI
(F
A
M
IL
Y
PH

O
TO

);
JO

H
N
RU

SS
O
;G

ET
TY

IM
A
G
ES

/I
M
A
G
EB

RO
KE

R

first—even when I landed a TV ad
for J.C. Penney at age 12.

I auditioned for dozens of com-
mercials but would be passed
over by many before landing one.

For “One Day at a Time,” thou-
sands of girls auditioned. I had
three or four callbacks before
reading for the show’s creator,
Norman Lear. Landing the Bar-
bara Cooper role erased a lot of
years of rejection.

About several episodes in, Nor-

man said he wanted to set me up
with a really good acting coach.
Of course, I took it as, “I’m terri-
ble, he wants to fire me.” But the
coaching was a great experience.

Today, I live in a comfortable,
rambling ranch house in Studio
City in L.A. We have a beautiful
live oak in the backyard, and I
love my library and my burgundy
armchair and ottoman.

One of my favorite dishes is my
paternal grandmother’s cappelletti

Valerie
Bertinelli in
2019 and, left,
at age 2 with
her mother,
Nancy.

INTRODUCING RIVER'S EDGE.

NYC'S FIRST AND ONLY LIFE PLAN COMMUNITY.

32 acres on the Hudson River

Located in historic Riverdale, just 20 minutes to Manhattan

Cultural programming and partnerships with museums, galleries,

and universities

Exclusive holistic wellness approach curated by a team of experts,

that includes mind, body, and spirit programming, a spa, indoor

salt water pool, and more

Pet friendly community

Interior designs by Rottet Studio

River’s Edge Life Plan Community* combines a cosmopolitan
lifestyle with the security of knowing that if your health changes,
your needs can be met seamlessly, right where you live. You have
a life plan and care—easy access to uninterrupted, on-site care at
no additional monthly cost, no matter how those needs change
over time.

CALL (212) 674-6879 NOW to learn more or visit
RiversEdge.org

SPONSORED BY THE HEBREW HOME AT RIVERDALE.
*Also known as a Continuing Care Retirement Community, or CCRC. For a full disclaimer, visit www.RiversEdge.org
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NY
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