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Major U.S. stock indexes
rallied Friday to finish one of
their most tumultuous weeks
in memory on a high note,
buoyed by strong earnings
from Apple and other big com-
panies.

The move—capped off with
a late-afternoon rally—was
good news for investors after
a nerve-racking January set to
wrap up Monday. The S&P 500
and Dow Jones Industrial Av-
erage snapped three-week los-
ing streaks and the Nasdaq
rose more than 3% on the day
to finish a wild week flat.

At the same time, traders
said they expect more volatil-
ity as corporate earnings con-
tinue to grab headlines and in-
vestors keep a close eye on
factors such as interest rates
and economic data.

Stocks have mostly declined
in recent weeks as expecta-

Stocks Rally to End
Three-Week Slump

tions mounted that the Fed-
eral Reserve would pivot from
juicing economic growth to
combating inflation. Fed
Chairman Jerome Powell sig-
naled Wednesday that the cen-
tral bank would start a series
of rate increases in March,
ending a long period of rock-
bottom interest rates.

“Cheap money is like a
comfort blanket for investors
and for markets,” said Jane
Foley, senior foreign-exchange
strategist at Rabobank. “Al-
most inevitably, you start to
withdraw some of that cheap
money and you’re going to
have more volatility in the
markets.”

The S&P gained 105.34
points on Friday, or 2.4%, to
close at 4431.85. The Dow rose
564.69 points, or 1.7%, to
34725.47, after a volatile day
in which it swung between
gains and losses, then surged
in the last hour-and-a-half of
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BY ALEXANDER OSIPOVICH
AND JOE WALLACE

Heavy Metal Bands Find Subtle
Notes Selling Fancy Whiskey

i i i

Metallica, Motörhead, Slipknot take
tasteful approach; ‘honeysuckle and lily’

Collapse of 50-Year-Old Bridge Rattles Pittsburgh

JE
FF

S
W

E
N
S
E
N
/G

E
TT

Y
IM

A
G
E
S

BREAKDOWN: President Biden stressed the need to invest in U.S. infrastructure on Friday as a planned visit to Pittsburgh
coincided with the buckling of the span. Ten people were injured and a major roadway was disrupted. A4
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How to keep
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turbulent market.
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Cedar Ridge Distilling
founder Jeff Quint is a former
accountant and a blues fan
from rural Swisher, Iowa,
so he was initially dismis-
sive when approached
about teaming up with
a metal band whose
fans are known as
“Maggots” and
whose albums in-
clude “All Hope Is
Gone.”

“I don’t think we want to
do this, right?” he wrote to a
colleague about the proposed

partnership with the band
known as Slipknot, which Roll-
ing Stone once named “the
heaviest band on the planet.”

Mr. Quint’s staff
helped educate him on
two key factors: Metal
fans are intensely
loyal. And they in-
creasingly like good
whiskey.

The hottest trend
among headbangers
is branding their
own high-end

booze. Metal bands including
Metallica, Gwar and Motör-
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BY TRIPP MICKLE

Lemmy Kilmister

that month. “But we’ve made it through.”
The damage, though, was severe. Melvin’s

loss that month was 54.5%, or roughly $6.8
billion, one of the swiftest and steepest de-
clines for a hedge fund since the financial
crisis of 2008.

Now, the 43-year-old hedge-fund manager
is attempting a feat that might prove more
difficult than his earlier rapid rise to the top
ranks of money managers. He is trying to
make back all that money. As of the begin-
ning of last February, Melvin had to post a
120% return to do so.

Melvin charges investors an annual man-
agement fee of 2%, and takes a cut of up to
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Gabe Plotkin wasn’t sleeping. His bets
against meme stocks such as GameStop Corp.
were backfiring, and losses at his $12.5 bil-
lion hedge fund were mounting. Strangers
angry about his wagers were bombarding
him with threatening messages and texts.

At the worst point in January 2021, Mel-
vin Capital Management was losing more
than $1 billion a day as individual investors
on online forums such as Reddit banded to-
gether to push up prices of stocks Melvin
was betting against. “We were in a terrible
position. Stared death in the face,” Mr. Plot-
kin told employees in a Zoom meeting late

BY JULIET CHUNG

the U.S. was overstating the
threat.

Past U.S. efforts to wage
economic warcraft have pro-
duced mixed results. Iran and
North Korea have adjusted
over time to broad economic
embargoes over their nuclear-
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ereign debt and the applica-
tion of export controls across
key sectors such as advanced
microelectronics.

The sanctions plans come
as the Pentagon warned that
Russia has amassed sufficient
combat power near Ukraine to
take cities and swaths of terri-
tory, with any potential inva-
sion likely to result in signifi-
cant casualties.

Ukrainian leaders, for their
part, called for calm and said

said the planned actions are
unparalleled in recent decades
against Russia, putting teeth
into President Biden’s threat
to apply punishing financial
and other sanctions in the
event of a Russian assault.

While decisions aren’t final,
the officials said, potential
targets include several of Rus-
sia’s largest government-
owned banks, such as VTB
Bank, the banning of all trade
in new issues of Russian sov-

WASHINGTON—The Biden
administration is finalizing its
targets for a barrage of eco-
nomic sanctions against Russia
if it attacks Ukraine—hitting
major Russian banks, state
companies and key exports,
though the strategy faces ob-
stacles that have hindered pre-
vious pressure campaigns.

Administration officials

BY IAN TALLEY
AND BRETT FORREST

U.S. Plots Economic Sanctions
On Russia if It Attacks Ukraine

Employers spent 4% more
on wages and benefits last
year as workers received
larger pay raises in a tight la-
bor market, rebounding econ-
omy and period of accelerat-
ing inflation, marking an
increase not seen since 2001.

The U.S. employment-cost
index—a quarterly measure of
wages and benefits paid by
employers—showed that costs
continued to rise at the high-
est rate in two decades. The
fourth-quarter gain, compared
with a year ago, was 4% on a
non-seasonally adjusted basis,
the Labor Department said
Friday.

Still, the figures offered a
sign that labor-cost increases
could be easing, with the La-
bor Department reporting a
seasonally adjusted 1% rise in
compensation for the fourth
quarter, down from with a
1.2% increase the previous
three months.

Separate economic figures
showed that the Federal Re-
serve’s preferred measure of
inflation, the core personal-
consumption expenditures
price index, accelerated to
4.9% in December 2021 over
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BY GABRIEL T. RUBIN

Wages
Grow at
Fastest
Pace in
21 Years
Employers spent 4%
more last year, fueled
by fierce competition
for workers, inflation

Index performance, year to date, hourly

Source: FactSet
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Losing $6.8 Billion CameFast.
Recouping It,Much Slower.
Hedge fund Melvin’s bets last year against GameStop and other
stocks backfired; losses this year have marred the recovery effort
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The Biden administration
is finalizing its targets for

a barrage of economic sanc-
tions against Russia if it at-
tacks Ukraine—hitting major
Russian banks, state compa-
nies and key exports, though
the strategy faces obstacles
that have hindered previ-
ous pressure campaigns. A1
The Pentagonwarned
that Russia has amassed suf-
ficient combat power to sub-
stantial swaths of territory
in Ukraine, whose leaders
warned the U.S. was over-
stating the Russian threat.A5
 The CDC is looking to
reassert itself in the coun-
try’s Covid-19 response
amid criticism it has sown
more confusion than it has
offered answers. A3
The Jan. 6 panel issued
subpoenas tomore than a
dozen people in seven states
who tried to submit false
slates of electors as part of an
effort to overturn the 2020
election in favor of Trump.A4
Alabama asked the Su-
preme Court to reinstate the
new congressional map its
Republican-controlled legisla-
ture drew to reflect 2020 cen-
sus data after a lower court
blocked its use for discrimi-
nating againstBlack voters.A4
 Imbalances in the Chi-
nese economy have wors-
ened and delayed China’s
transition to consumption-
led growth, the IMF said. A6
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The U.S. crude oil bench-
mark closed at $86.61 on
Thursday. A Business & Fi-
nance article on Friday about
oil prices incorrectly said
$88.61.

Jonathan Yantis pur-
chased a roughly 70-acre es-
tate outside Denver in late
2021. A Mansion article on
Friday about real-estate deals

by crypto investors incor-
rectly said a roughly 40-acre
estate.

Notice to readers
Some Wall Street Journal

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

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

CORRECTIONS AMPLIFICATIONS

ing to faster growth, higher
wages could push prices up.

“We are attentive to the
risks that persistent real wage
growth in excess of productiv-
ity could put upward pressure
on inflation,” Mr. Powell said.

Wages are rising quickly in
disparate parts of the econ-
omy, from high-paying finance
jobs to lower-paying restau-
rant and manufacturing posi-
tions.

Earlier this month, JPMor-
gan Chase & Co.’s stock fell on
the news that the bank’s ex-
penses would rise 8% in 2022,
a figure that includes labor
costs and other expenses re-
lated to the bank’s invest-
ments. “There’s a little bit of
labor inflation, and it’s impor-
tant for us to attract and re-
tain the best talent and pay
competitively according to
performance,” Chief Financial
Officer Jeremy Barnum said.

McDonald’s Corp. has
raised menu prices to keep
pace with rapidly growing
costs, with wages up more
than 10% at U.S. restaurants.
McDonald’s executives have
estimated that U.S. menu
prices increased about 6% last

year on an annual basis, be-
cause of increasing costs for
labor, food, packaging and
other materials. The fast-food
company reported a 7.5% in-
crease in U.S. same-store sales
for its fourth quarter ended
Dec. 31, with the chain attrib-
uting the growth to menu
price increases and promo-
tions.

“It appears that labor costs
are actually accelerating at a
much faster pace, and firms
have already demonstrated
that, in the aggregate, they
have significant pricing power
to pass those rising costs
along to their customers,” said
Stephen Stanley, chief econo-
mist at Amherst Pierpont.

Employment costs are ris-
ing at uneven rates in differ-
ent industries, depending on
the demand for labor. During
the summer, airplane manu-
facturers and their suppliers
saw labor costs jump by 7% in
the third quarter, and they
rose a further 0.5% during the
fourth quarter.

At Tool Gauge, a Tacoma,
Wash.-based parts manufac-
turer primarily for Boeing Co.
aircraft, the head count

on deck. Mr. Lee said he re-
cruited one retiree during a
chat at a marina. The former
employee decided to come in
three days a week so he would
have more money to spend on
his boat, a retirement passion.

The company has raised
wages for entry-level employ-
ees from $15 to between $16
and $18. That required them
to adjust salaries for nearly
everyone else too, other than
a few managers. Combined,
the company has had a half-
million dollar increase in pay-
roll costs. Tool Gauge is cur-
rently in negotiations with
customers about factoring in
those cost increases into fu-
ture contracts.

“My concern is that we
don’t know when this hyperin-
flation for labor costs will
end,” Mr. Lee said.

On the spending front,
households increased outlays
on services in December, pri-
marily due to increased
spending on healthcare as
Omicron spread. But goods
spending fell 2.6% amid sup-
ply-chain bottlenecks and con-
sumers starting their holiday
shopping earlier.

There are broad signs that
consumers pulled back in Jan-
uary. Spending at restaurants,
airlines and on travel bookings
has cooled since late Novem-
ber, according to card transac-
tion data from research firm
Facteus, and it has been in de-
cline this month at home-sup-
ply stores and wholesale
clubs.

Economists largely forecast
growth will be weak in the
first quarter of this year, but
they predict consumer spend-
ing will rebound once the cur-
rent Omicron wave of Covid-19
infections tapers off.
—Harriet Torry contributed

to this article.

dropped from around 220 em-
ployees before the pandemic
to 84 at the low point. Now,
with 95 employees, the com-
pany is trying to increase staff
to address a backlog of work.

“If we had a magic wand,
we’d immediately onboard at
least another 15 workers,” said
Jim Lee, Tool Gauge’s general
manager.

They have turned to previ-
ously retired workers and
started to allow part-time
work, just to get more hands

Total compensation for all
civilianworkers, change from
a year earlier

Source: Labor Department
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U.S. NEWS

WASHINGTON—The U.S.
Chamber of Commerce, one of
Washington’s largest business
groups, is raising concerns
about Sarah Bloom Raskin,
President Biden’s nominee to
become the government’s top
banking supervisor, after her
calls for regulators to speed up
the transition from fossil fuels.

The business-lobbying
group called on members of
the Senate Banking Committee
to question Ms. Raskin about
her prior statements, which in-
clude calls to use financial reg-
ulation to address threats
posed by climate change. Those
positions have been cheered by
progressive Democrats but
criticized by Republicans.

“Some of Ms. Raskin’s past
actions and statements have
raised concerns among the U.S.
business community and merit
the committee’s scrutiny,” said
Thursday’s letter, which asks if
it is the Federal Reserve’s role
“to direct capital away from
certain industries that are po-
litically disfavored.”

The letter, which also urged
lawmakers to scrutinize Ms.
Raskin’s views on other issues
such as bank-merger policy, is
another sign that she could face
a contentious confirmation pro-
cess. Still, she is unlikely to en-
counter the kind of industry op-
position that helped torpedo the
nomination of Saule Omarova,
an academic Mr. Biden tapped
for a separate post overseeing
national banks. That fight was
led by community banks that
have a more favorable view of
Ms. Raskin from her former
stints in government.

The letter comes a week be-
fore Ms. Raskin is scheduled to

testify before the Senate bank-
ing panel on Thursday along
with two economists tapped
for other Fed board seats: Lisa
Cook, a professor of economics
and international relations at
Michigan State University, and
Philip Jefferson, a professor
and administrator at Davidson
College in North Carolina.

If confirmed by the Senate,
Ms. Raskin would become the
central bank’s vice chair-
woman of supervision, the
government’s most influential
overseer of the U.S. banking
system. She previously served
as a Fed governor and as a top
Treasury Department official
during the Obama administra-
tion. Before that, she served
as Maryland’s state commis-
sioner of financial regulation.
She is a law professor at Duke
University and is married to
Rep. Jamie Raskin (D., Md.).

White House spokesman Mi-
chael Gwin said Ms. Raskin
would bring unprecedented ex-
perience to the job, and had won
the support of economic experts
across the political spectrum.

Ms. Raskin is “firmly op-
posed to the Federal Reserve al-
locating credit by sector or
choking off sectors from access
to credit,” said a senior adminis-
tration official. Ms. Raskin sup-
ports an existing policy frame-
work on climate risks that the
Fed is pursuing and will work in
with Fed Chairman Jerome
Powell and fellow colleagues at
the Fed “to identify and miti-
gate risks facing our financial
system,” the official said.

The Fed last year built out
two committees designed to
monitor climate-related risks
in the biggest banks and in the
financial system as a whole.
But Mr. Powell has been sensi-
tive to potential political blow-
back, given the U.S. political
divisions over how or whether
to address climate change.

With a closely divided Sen-
ate, Mr. Biden needs either the
support of all Democrats to
confirm his nominees, or sup-
port from some Republicans to
overcome holdouts from his
own party.

Moderate Democrats on the
Senate Banking panel who
may hold the key to Ms.
Raskin’s nomination have yet
to say whether they would
support her.

BY ANDREW ACKERMAN

Chamber
Opposes
Banking
Pick at Fed

Sarah BloomRaskin
has called for a
rapid move from
fossil-fuel investing.

front-loaded holiday spending
and businesses restocked
shelves after months of pan-
demic-related disruptions.

Friday’s report showed
households’ incomes rose 0.3%
in December, but the increase
didn’t keep pace with rising
inflation.

Overall inflation, as mea-
sured by the PCE index, rose
0.4% for the month and 5.8%
from a year earlier.

Adjusted for inflation, af-
ter-tax personal income de-

clined 0.2% from November. It
has decreased for five straight
months and in eight of the
past nine months.

Services spending rose 0.5%
in December, primarily due to
increased spending on health-
care as the Omicron variant
spread. Goods spending fell
2.6% in December amid sup-
ply-chain bottlenecks and con-
sumers starting their holiday
shopping earlier.

There are broad signs that
consumers pulled back in Jan-

uary. Spending at restaurants,
airlines and on travel bookings
has cooled since late Novem-
ber, according to card transac-
tion data from research firm
Facteus, and it has been in de-
cline so far in January at
home-supply stores and
wholesale clubs.

Economists largely forecast
growth will be weak in the
first quarter of this year, but
they predict consumer spend-
ing will rebound once the cur-
rent Omicron wave of Covid-19

infections tapers off.
Still, strong growth and low

joblessness are helping to
drive inflation, and higher
prices threaten to squeeze
consumers and businesses in
the months ahead, along with
expected higher interest rates
from the Federal Reserve.

Sydney Zimmermann, of
Erie, Pa., is feeling the pinch
from higher grocery costs,
particularly for items such as
fresh produce.

“It’s disheartening to think
that strawberries, avocado and
bananas are increasing in
price,” she said, adding that
she thinks healthy eating is es-
pecially important in a pan-
demic.

The 29-year-old has also
noticed that prices have risen
at local restaurants, and eater-
ies that used to be closed only
on Sundays now tend to be
closed on Mondays and Tues-
days as well because of worker
shortages, “so you have less
options.”

One bright spot for con-
sumers is that supply-chain
bottlenecks and product short-
ages caused by a rebound in
demand after Covid-related
shutdowns appear to be eas-
ing.

In the fourth quarter, inven-
tory investment made up the
lion’s share of GDP growth, as
businesses replenished shelves
and supplies. That will mean
more items on shelves for con-
sumers to purchase this win-
ter, which economists hope
will help cool rising inflation.

Rising inflation and the
spread of the Omicron variant
dented household spending, a
key engine of economic
growth, last month.

Consumer outlays declined
by 0.6% in December from the
prior month, the first decrease
since last winter, the Com-
merce Department said Friday.

Meanwhile, prices contin-
ued to climb. The Commerce
Department’s personal-con-
sumption-expenditures index
measure of core inflation,
which excludes volatile food
and energy costs and is closely
watched by the Federal Re-
serve, rose 4.9% from a year
earlier. That marked the fast-
est year-over-year increase
since September 1983.

“Certainly it is a weak hand-
off from consumers going into
the first quarter,” said Kathy
Bostjancic, an economist at
Oxford Economics. The spread
of the Omicron variant, higher
prices and supply-chain issues
prompted consumers to start
their holiday shopping earlier
this past year, she said, which
also hurt spending in Decem-
ber.

The easing of consumer
spending comes despite
strength in other areas of the
economy. The unemployment
rate was a low 3.9% in Decem-
ber, and workers’ wages grew,
while U.S. gross domestic
product increased at a strong
6.9% annual rate in the final
quarter of 2021, as consumers

BY HARRIET TORRY

Consumer Spending Fell Last Month
Weekly U.S. credit- and debit-card spending,
change from a year earlier

RESTAURANTSAIRLINES LODGING

Consumers have cut back
on their spending as prices
continue to climb. The Fed’s
preferred inflationmeasure,
the PCE, rose 5.8% inDecember.

Personal-consumption-
expenditures index,
change fromyear ago*

Sources: Commerce Department via St. Louis Fed
(PCE); Facteus (credit- and debit-card spending)

*Seasonally adjusted
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the prior year. And household
spending fell 0.6% last month,
the Commerce Department
said Friday, as consumers
pulled back on shopping for
goods during the last month
of the holiday season.

Rising pay and benefits are
putting more money in work-
ers’ pockets—average hourly
wages rose 4.7% in December
from a year earlier—but not
enough to keep pace with ris-
ing prices. Inflation recently
hit its fastest pace in nearly
four decades amid supply and
demand imbalances for both
goods and labor related to the
Covid-19 pandemic.

Economists caution that
there are numerous factors
contributing to high inflation
during the pandemic, espe-
cially an overwhelmed supply
chain.

“Inflation has fundamen-
tally picked up, and I think it’s
fair to say that price gains are
feeding back into wage gains
as well,” said Ben Herzon, ex-
ecutive director at IHS Markit.
“There’s a lot of pressure on
the supply side on both com-
modities and labor.”

Investors and Federal Re-
serve policy makers now con-
sider the labor market to be at
or near full employment, de-
spite the fact that the econ-
omy has only recovered about
84% of the jobs it had before
the pandemic. The labor force
has shrunk, and with the un-
employment rate now below
4%, the Fed is shifting gears
from providing stimulus to the
economy to fighting inflation
while trying to maintain the
labor-market recovery.

After signaling that the Fed
would begin steadily raising
interest rates in March, Chair-
man Jerome Powell said
Wednesday that he believed
that price increases have been
primarily tied to the “disloca-
tions caused by the pan-
demic.” But he also said that
without more workers return-
ing to the labor market lead-

ContinuedfromPageOne

Labor Costs
Continue
To Grow

General Motors employees help job applicants through the process during a job fair at their facility in Spring Hill, Tenn., in November.
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Mourners Gather for NYPD Officer Killed in the Line of Duty

WIDOW’S GRIEF: Dominique Rivera, the wife of fallen NYPD Officer Jason Rivera, holds a flag from his casket during his funeral at St.
Patrick’s Cathedral. The 22-year-old officer and his partner Officer Wilbert Mora were fatally shot responding to a family dispute in Harlem.
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test after contracting Omicron.
The confusion has further

undermined faith in the na-
tion’s public-health system at a
critical moment. Americans’
confidence that the CDC is pro-
viding the public with trust-
worthy information on pre-
venting and treating Covid-19
fell to 72% this month, down
from 77% in November, accord-
ing to a survey released Thurs-
day by the Annenberg Public
Policy Center of the University
of Pennsylvania.

“When there is doubt, peo-
ple don’t trust the source of
the advice anymore, and that
has huge implications,” said

Leana Wen, an emergency phy-
sician and public-health pro-
fessor at George Washington
University in Washington, D.C.

Explaining complicated sci-
ence to 330 million people is
hard, said Ezekiel Emanuel, co-
director of the Healthcare
Transformation Institute at the
University of Pennsylvania and
a former member of the Biden
administration’s disbanded
Covid advisory board. “It is
also true that they have bun-
gled a bunch of things.”

Some CDC stumbles are un-
derstandable, people inside
and outside the agency say.

The CDC has been forced to
make decisions—and explain
them—based on limited knowl-
edge in a fast-moving pan-
demic.

“The messages, to the ex-
tent they’ve been confusing—
it’s because the scientists,
they’re learning more,” Presi-
dent Biden said last week.

Both the Trump and Biden
administrations have exerted
influence over some CDC deci-
sions, from when to reopen
schools to whether to give
broad access to boosters,
while controlling much gov-
ernment messaging, say peo-
ple familiar with the actions.

The White House said it left
the decisions to federal-gov-
ernment health experts. The
CDC declined to comment.

Critics also say the CDC
hasn’t had enough actionable
information to respond in real
time because its data-collec-
tion methods are outdated and
it has operated like a slow-
moving academic institution.

“Part of the messaging issue
is not having adequate data,”
said Eric Topol, director of the
Scripps Research Translational
Institute in La Jolla, Calif., who
said this stems in part from the
Department of Health and Hu-
man Services’ failure to mandate
hospitals to collect more infor-
mation. HHS oversees the CDC.

CDC Director Rochelle
Walensky recently told The
Wall Street Journal she would
address gaps in national col-
lection of public health data,
and the Biden administration
has invested more resources in
that effort. To help improve

communications, she said she
plans for her and agency ex-
perts to give more briefings.

Yet, she also asked for un-
derstanding of the challenges
of quickly explaining to the
general public nuanced and
evolving matters normally re-
served for scientific meetings.
“Now, it’s being discussed on
the nightly news,” she said.

The most recent confusion
centers on how long people
should isolate after testing
positive for Covid-19.

On Dec. 27, the CDC cut the
number of days that it recom-
mends people isolate after be-
ing infected to five days from
10, and said people should
wear a mask for the subse-
quent five days. But officials
didn’t recommend a test to see
whether a person is still possi-
bly infectious before leaving
isolation.

After facing pushback, in-
cluding from senior Biden ad-
ministration officials, the CDC
said on Jan. 4 that people can
choose to take a test after five
days to see if they are no lon-
ger positive to leave isolation
but fell short of recommend-
ing it.

Dr. Walensky said the deci-
sion not to initially include
testing as part of the new iso-
lation guidelines was because
the available Covid-19 tests
weren’t authorized for clear-
ing people from isolation.

Robert Redfield, the CDC
director under former Presi-
dent Donald Trump, dismissed
such an explanation because
the CDC has embraced testing
in schools.

The Centers for Disease Con-
trol and Prevention is looking to
reassert itself in the country’s
Covid-19 response amid criti-
cism it has sown more confu-
sion than it has offered answers.

Among the first orders of
business, according to the
agency, is upgrading data collec-
tion that has hobbled decision
making and clearing upmessag-
ing that has confused many.

Yet, the steps might not be
enough to fix problems at the
nation’s premier public-health
agency. And the CDC may not
have much time, as a new vari-
ant could emerge.

“Moving fast and risk-taking
in a setting of ambiguity is not
CDC’s strength,” said Charity
Dean, previously a California De-
partment of Health official who
resigned during the pandemic.

Meanwhile, the Biden ad-
ministration and lawmakers
have begun proposing deeper
changes to the federal-health
apparatus that could upend
the CDC if they take effect.

At the outset of the pan-
demic, the CDC supported
faulty Covid-19 tests that put
the U.S. months behind in insti-
tuting a proper surveillance sys-
tem. It was late to understand
that the virus spreads via tiny
air particles, not larger droplets,
which meant the CDC was slow
to recommend masks. Then last
summer, before the Delta vari-
ant emerged, it suggested peo-
ple stop wearing masks.

Now, the CDC is drawing
fire for confusing recommen-
dations on when to isolate and

BY FELICIA SCHWARTZ

Embattled CDC Rethinks
Response to the Pandemic
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On Trial, Avenatti
Grills Stormy Daniels
Disgraced celebrity attorney

Michael Avenatti sought to cast
doubt on the testimony of his
former client Stormy Daniels at
his federal fraud trial Friday, grill-
ing her over previous state-
ments she made about speaking
to the dead and living in a
haunted house.
Mr. Avenatti, representing

himself, asked Ms. Daniels, a for-
mer adult-film actress and the
government’s lead witness in the
case, during cross-examination
about her time living in a New
Orleans house in 2019.
Ms. Daniels, whose given

name is Stephanie Clifford, testi-
fied she started experiencing
poltergeist phenomena in the
home, seeing shadow figures
and hearing unexplainable
sounds and voices. She could
also speak to the house and the
dead, she said.
Mr. Avenatti, 50 years old,

faces charges of wire fraud and
aggravated identity theft.
Prosecutors allege the former

celebrity lawyer stole nearly
$300,000 that Ms. Daniels was
entitled to from a book deal. Mr.
Avenatti has portrayed the case
as a fee dispute and said Ms.
Daniels was unreliable.
Earlier in the week, Mr. Ave-

natti dropped his lawyers and
began representing himself, set-
ting up the unusual confronta-
tion with his former client.

—James Fanelli

COVID-19

Pill Shows Promise
Against Omicron
Merck & Co. and partner

Ridgeback Biotherapeutics LP
said Friday that their Covid-19
pill molnupiravir was active
against the Omicron variant in
laboratory tests, an encouraging
sign as the treatment’s use
grows globally.
Merck cited six preclinical

studies performed by research-
ers outside the company.
The examples include re-

search published this week in
the New England Journal of
Medicine that found molnupira-
vir among several Covid-19 anti-
viral drugs that “may show effi-
cacy for treating patients

infected with the Omicron vari-
ant.”
Molnupiravir, which was

cleared for use in the U.S. in De-
cember, hasn’t been studied in
people infected with Omicron.
The U.S. continues to see a

decline in the number of pa-
tients with Covid-19 in hospitals.
The daily average of Covid-19
deaths recorded over the seven
days to Thursday fell to 2,267
after hitting its highest level in
nearly a year.

—Jared S. Hopkins

NORTHEAST

Region Battens
Down for Nor’Easter
The Northeast corridor went

into shutdown mode, as a win-

ter storm threatened to dump
as much as 20 inches of snow
in places this weekend.
Thousands of flights and

trains into affected areas were
canceled. Authorities imposed
travel restrictions along high-
ways and urged drivers to stay
home. Some stores were emp-
tied of emergency supplies.
The nor’easter is forecast to

pack a wallop well into Sunday,
state and federal officials said.
The winter storm will bring
bone-chilling temperatures and
wet, heavy snowfall that could
affect power lines. Strong, gust-
ing winds are expected to whip
snow into near white-out condi-
tions in some inland areas and
bring coastal flooding along
shorelines.

—Ginger Adams Otis

STALKING THE WHITE HOUSE: A two-year-old Tabby cat named Willow has joined the first family
at 1600 Pennsylvania Ave. She is named after first lady Jill Biden’s hometown of Willow Grove, Pa.
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WASHINGTON—Alabama on
Friday asked the Supreme
Court to reinstate the new
congressional map its Republi-
can-controlled legislature
drew to reflect 2020 census
data after a lower court
blocked its use for discrimi-
nating against Black voters.

The emergency appeal is a
preview of what is expected to
be another intense year of
election litigation, especially
with nationwide redistricting
in light of the 2020 census.
Many states also are consider-
ing changes to their voting
rules based on their experi-
ences conducting the 2020
election during the pandemic.

Last Monday, a special
three-judge federal court in
Birmingham, Ala., ordered the
state to redraw its seven-dis-
trict congressional map to add
a second seat either with a ma-
jority Black population or at
least configured to give Black
voters the opportunity to elect
a representative of their choice.

Black residents make up
27% of Alabama voters but the
only district, the Seventh,
where they hold a majority
represents just 14% of the
state’s congressional delega-
tion, the court observed.

“Voting in the challenged
districts is intensely racially
polarized (this is not genuinely
in dispute),” the court’s opinion
said, and “Black voters have
less opportunity than other Al-
abamians to elect candidates of
their choice to Congress.”

Earlier this month, a panel
of judges in North Carolina up-
held the state’s new Republi-
can-drawn voting maps, re-
jecting claims that they were
illegally gerrymandered for
partisan advantage. The panel
said it had no authority to
constrain the state legislature.
The case is on appeal to the
North Carolina Supreme Court.

A few days later in Ohio,
that state’s Supreme Court
struck down the state’s new
congressional map, saying it
unlawfully favored Republi-
cans. In a divided ruling, the
Ohio court’s majority con-
cluded the new map violated
the state Constitution.

Alabama’s Seventh Con-
gressional District, which
stretches from Black neighbor-
hoods in Birmingham and
Montgomery to the Missis-
sippi border, has been repre-
sented by a Black Democrat
since the 1990 election, cur-
rently Rep. Terri Sewell. The
other six districts are held by
white Republicans.

BY JESS BRAVIN
AND BRENT KENDALL

Alabama
Asks High
Court to
Reinstate
GOP Map

igan, New Mexico, Nevada,
Pennsylvania and Wisconsin,
according to the committee.

In letters that accompanied
the subpoenas, Mr. Thompson
said the individuals should pro-
duce documents and sit for de-
positions in February.

The effort to put forward al-
ternate, pro-Trump electors
came in the chaotic months
following the November elec-
tion, when Mr. Trump refused
to concede and falsely claimed
he lost to President Biden be-
cause of widespread fraud. Mr.
Trump urged his supporters to
march on the Capitol at a “Stop
the Steal” rally at the Ellipse
on Jan. 6. Some of his support-
ers stormed the building, inter-
rupting the ratification of the
Electoral College results.

State Republican parties
and the Trump campaign

helped organize many of the
alternate Electoral College
meetings. The pro-Trump elec-
tors cast symbolic ballots for
the president in battleground
states he lost, hoping Congress
would accept their votes—and

not those cast by electors for
Mr. Biden—on Jan. 6, 2021.

The Justice Department also
is reviewing the false slates of
electors, Deputy Attorney Gen-
eral Lisa Monaco told CNN this
week, after lawmakers and
state officials asked the agency
to examine the role they
played and the documents they
submitted to the National Ar-
chives in December 2020.

Michigan Attorney General
Dana Nessel said this month
that she gave federal prosecu-
tors details from her yearlong
investigation into Republicans
who signed documents falsely
identifying themselves as Michi-
gan’s electors in December 2020.
She said in a news conference
that the state could still prose-
cute as many as 16 Republicans
for submitting the certificates,
but that the Justice Department

is better able to investigate any
interstate connections.

Attorneys general in New
Mexico and Wisconsin also
urged the Justice Department
to investigate.

The Jan. 6 committee was
created by a House vote last
year, largely along party lines,
after Senate Republicans
blocked the creation of an in-
dependent commission.

The panel is led by Mr.
Thompson and Vice Chair-
woman Liz Cheney (R., Wyo.),
and is probing the storming of
the Capitol by supporters of
Mr. Trump. The riot temporar-
ily halted the certification of
Mr. Biden’s Electoral College
win and led to Mr. Trump’s im-
peachment by the House for
inciting insurrection. The Sen-
ate subsequently acquitted
him.

WASHINGTON—The House
select committee investigating
the Jan. 6, 2021, assault on the
U.S. Capitol issued subpoenas
Friday to more than a dozen
people in seven states who tried
to submit false slates of electors
as part of an effort to overturn
the 2020 election in favor of
former President Donald Trump.

“We believe the individuals
we have subpoenaed today
have information about how
these so-called alternate elec-
tors met and who was behind
that scheme,” said the commit-
tee’s chairman, Rep. Bennie
Thompson (D., Miss.).

The subpoenas went to the
secretaries and chairpeople of
each group of unofficial elec-
tors in Arizona, Georgia, Mich-

BY LINDSAYWISE
AND SADIE GURMAN

Jan. 6 Panel Subpoenas Fake-Elector Backers

Rep. Bennie Thompson
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hower put together the Inter-
state Highway System.”

Several vehicles and a city
bus that were on the bridge
when it collapsed at about
6:30 a.m., landed at the bot-
tom of a ravine in Frick Park
among buckled concrete spans.

A local healthcare system
said it received four people in-
jured in the accident, and that
they were in fair condition.

Rescuers rappelled 150 feet
and formed a human chain to
reach people on the fallen
structure where one car was
overturned, said Pittsburgh
Fire Bureau Chief Darryl Jones.

“It’s surreal to see a major
artery just collapse into a ra-
vine,” said Rich Fitzgerald, the
Allegheny County executive.

Mr. Fitzgerald noted that
the bus, which was outbound
from the city, had few passen-

gers at the time of the collapse,
and that city schools were de-
layed because of the snow,
which also reduced traffic.

Mr. Biden toured the site of
the bridge collapse Friday af-
ternoon with state and local
officials, and spoke with first
responders, inquiring about
the rescue efforts.

The National Transporta-
tion Safety Board said it was
sending a team to investigate
the cause of the accident.

The bridge is part of a major
route, located near Frick Park
in the city’s East End, connect-
ing the neighborhoods of Squir-
rel Hill and Regent Square.

There was a gas leak in the
area after the accident, prompt-
ing the temporary evacuations
of nearby residents, the city’s
fire chief said. Officials said
area gas lines were shut off.

The bridge’s sudden col-
lapse left some Pittsburgh res-
idents shaken. Monica Layton
said she has driven across the
bridge twice a day for more
than five years from her home
in Wilkinsburg to her job as a
human-resources specialist in
Squirrel Hill.

On Friday, she said she
learned about the accident on
the news. “That was frightening
and unnerving,” she said. “I
could have been on that bridge.”

The nearly 450-foot-long
rigid-frame bridge was built in
the early 1970s. It was graded
as poor in inspections from
2011 through at least 2017, ac-
cording to National Bridge In-
ventory data.

Today, 10% of the roughly
25,000 state-owned bridges in
Pennsylvania are rated poor,
according to the Pennsylvania

Department of Transportation.
Kent Harries, a professor of

structural engineering at the
University of Pittsburgh, said
he had been aware of the
Pittsburgh bridge’s condition,
but he didn’t believe there
were any indications that it
was in worse shape than many
other bridges in the region.

“It had evidence of deterio-
ration for years,” said Mr. Har-
ries, who teaches bridge de-
sign. “We have a very large
proportion of our structures
throughout the Northeast that
would be rated poor.”

The Biden administration
says it will spend more than
$27 billion in the next five years
to repair dilapidated bridges
across the country. There are
more than 45,000 bridges in
poor condition nationwide, the
National Bridge Inventory says.

PITTSBURGH—President Bi-
den stressed the need to in-
vest in infrastructure Friday
after a planned visit to Pitts-
burgh coincided with the col-
lapse of a 50-year-old bridge
in the city, injuring 10 people
and disrupting a major road.

“We saw today when a
bridge is in disrepair it literally
can threaten lives,” Mr. Biden
said. “We’re going to rebuild
that bridge, along with thou-
sands of other bridges in Penn-
sylvania and across the country
because it’s in our interest.”

Mr. Biden talked up the
roughly $1 trillion infrastruc-
ture law, passed on a biparti-
san vote last year, calling it
the “largest investment in our
nation’s bridges since Eisen-

BY KRIS MAHER
AND CATHERINE LUCEY

Biden Stresses Infrastructure Needs
A 50-year-old Pittsburgh bridge collapsed Friday, injuring 10 people. The 450-foot-long span was graded as poor in inspections from 2011 through at least 2017.
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undertaking that frequently
ended in Siberian labor camps.

After declaring indepen-
dence in 1991, when the Soviet
Union dissolved, Ukraine re-
mained strongly under Rus-
sian influence, owing to eco-
nomic, cultural and political
ties. The Orange Revolution in
2004, where hundreds of
thousands hit the streets to
overturn the disputed election
of a Russia-backed leader, was
a turning point. Ukrainians
showed that, unlike in Russia,
street protests could effect
change, even against the will
of Moscow.

The new president, Viktor
Yushchenko, his face scarred
by an unsolved poisoning dur-
ing the campaign, promoted
recognition of the Holodomor,
the starvation by famine of
millions in Ukraine under Sta-
lin. He threw open KGB ar-
chives to facilitate research.
He sent weapons to a fellow
pro-Western leader in Georgia
who fought a brief war against
Russia. Moscow pushed back,
calling Mr. Yushchenko anti-
Russian.

He was voted out in 2010,
dogged by an economic crisis
and failure to fulfill pledges to
uproot corruption. The winner
of the election was Viktor
Yanukovych, the very candi-
date the Orange Revolution
had blocked in 2004. Mr.
Yanukovych vacillated be-
tween Russia and the West,
but he squeezed some of those
who promoted an independent
Ukrainian identity. He enacted
a language law that gave Rus-
sian official status in some re-
gions. Mr. Putin gave the
Ukrainian lawmakers who
penned the legislation a Rus-
sian state award.

At the same time, Moscow
pressured Mr. Yanukovych to
abandon plans for a trade-and-
political pact with the EU by
restricting trade and threaten-

ing more serious measures.
After dozens of protesters

were gunned down in Febru-
ary 2014, Mr. Yanukovych fled
to Russia, which seized Crimea
and fomented a conflict in
eastern Ukraine that has cost
some 14,000 lives. That
sparked an outpouring of pa-
triotism. Volunteer fighters
rushed to fight at the front,
while others stashed food and
clothes in cars to supply them.
People painted bridges and
fences in blue and yellow, the
colors of the national flag.
Many adopted a nationalist
greeting: “Glory to Ukraine!”
and the response: “Glory to
the heroes!”

Horizons broadened after
the EU allowed visa-free travel
with Ukraine in 2017 and low-
cost airlines expanded flights
to European cities. Hundreds
of thousands now study and
work in Poland and other EU
countries.

The foreign ministry led a
campaign against Russian
spellings of Ukrainian names,
which led many foreign media
and airports to switch to call-
ing the Ukrainian capital Kyiv
instead of Kiev.

Rita Burkovska, a 32-year-
old actress who spoke Russian
with her friends until 2014
now uses Ukrainian. She had
studied in a Russian-language
high school but remembered
visits as a child to her grand-
parents’ house in the country-
side where she would be sur-

rounded by Ukrainian. She
even thought in Russian, she
says, but considered Ukrainian
her mother tongue.

“There was an attitude that
it was shameful to speak
Ukrainian, that it was not
cool,” she said.

A law came into force in
January 2021 obligating
stores, cafes and other busi-
nesses to provide services in
Ukrainian. This January, legis-
lation ordered newspapers and
magazines to print at least as
many copies in Ukrainian as
any other language.

Change has also swept
places far from the swanky of-
fices of Elle.

After 2014, villagers in doz-
ens of parishes revolted
against priests from the local
arm of the Russian Orthodox
Church, which has dominated
Ukraine for centuries. The
church, which claims Ukraine
as part of its canonical terri-
tory, is closely aligned with
the Kremlin. Critics said the
church was promoting Russia’s
view of the conflict in Ukraine
as a “fratricidal war” and not
condemning Mr. Putin.

Ukrainians began switching
to the Kyiv Patriarchate, a lo-
cally run church that sup-
ported the 2014 revolution
and war effort. The church be-
gan displaying photos of the
military dead on the walls of
St. Michael’s Cathedral in Kyiv,
which now number thousands.

In the western Ukrainian

village of Soloniv, locals jim-
mied the lock on their wooden
church and held a vote to
switch allegiance after the
priest refused to pray for
those killed in the war.

“People have grown up,”
said retiree Kateryna Polyova,
a villager, in 2015. “People un-
derstood that no one should
tell us what to do, but that we
are masters in our own home.”

The Kyiv Patriarchate
wasn’t recognized by the
global Orthodox community,
so its leaders and Ukraine’s
pro-Western President Petro
Poroshenko campaigned for
Kyiv to have its own church.

Mr. Putin opposed the
move, and the Russian Ortho-
dox Church lobbied against it.
The Russian president stepped
up efforts to emphasize reli-
gious and cultural ties with
Ukraine, unveiling a statue
close to the Kremlin to Vladi-
mir the Great (or Volodymyr
in Ukrainian), the Kyiv leader
who adopted Christianity
more than a millennium ago.

In 2019, the leader of global
Orthodoxy in Istanbul, Ecu-
menical Patriarch Bartho-
lomew, granted Ukraine its
own church. “It’s a slow pro-
cess that broke the chains
which united Ukrainian society
with the Soviet and Russian
imperial past,” said Arch-
bishop Yevstratiy, a leader of
the independent church. “It’s a
slow process, but not revers-
ible or stoppable.”

Kyiv residents celebrate
Ukrainian Unity Day on Jan. 22,
above. Archbishop Yevstratiy, a
leader of Ukraine’s independent
Orthodox Church, near right;
actress Rita Burkovska now
prefers to speak Ukrainian.

WORLD NEWS

KYIV, Ukraine—In Decem-
ber, the local edition of life-
style magazine Elle announced
a new fashion on its cover: It
would publish only in Ukrai-
nian, not Russian.

The switch in languages for
a publication that is hardly a
hotbed of nationalist ferment
goes some way toward ex-
plaining why Russian Presi-
dent Vladimir Putin is forcing
the issue of Ukraine now.
Since Russia first invaded por-
tions of the country in 2014,
Ukraine has been severing cul-
tural ties with its old imperial
ruler and developing a keener
sense of what it means to be
Ukrainian. That undermines
the argument Mr. Putin rou-
tinely cites as justification for
his interventions here—that
Ukrainians are essentially Rus-
sians.

In the subsequent eight
years, Ukrainians have torn
down hundreds of Lenin stat-
ues and changed the names of
cities and streets connected
with the country’s Soviet past.
The language of conversation
in Kyiv, which a decade ago
was usually Russian, is now
more frequently Ukrainian. In
2019 the country won its own
Orthodox Church after centu-
ries in which believers were
part of Moscow’s flock.

Mr. Putin has fought back
with pen and sword. Last year
he wrote a 7,000-word essay
describing Ukraine as an arti-
ficial creation of Soviet lead-
ers made up largely of histori-
cally Russian lands. He has
railed against the changes,
suggesting they were driven
by radical nationalists and
part of a plot by foreign intel-
ligence agencies to divide the
two countries. Now he is
massing more than 100,000
troops around Ukraine as a
possible prelude to another in-
vasion.

“The clock is running
against Putin,” said Pavlo
Klimkin, a former Ukrainian
foreign minister. “The country
is changing.”

The cultural changes have
been mirrored by political and
economic shifts. Before 2014,
polls showed a roughly even
split in support among the
population for joining the Eu-
ropean Union or a Moscow-led
economic bloc. In a November
survey, however, 58% favored
the EU, with 21% for Russia’s
group.

Ukraine’s exports, once al-
most evenly led by trade to
Russia and to EU members,
now predominantly flow west-
ward. In 2020, sales to Poland,
Ukraine’s smaller western
neighbor, overtook exports to
Russia.

It has been a long road for
Ukraine, which struggled for
centuries to assert its own
identity under the rule of Rus-
sia and other empires. Several
attempts at establishing a
Ukrainian state were snuffed
out, and Ukrainian culture was
repressed. In Soviet times,
promoting Ukrainian as a dis-
tinct identity was a dangerous

BY JAMES MARSON

Ukraine’s Identity Riles Moscow
Putin has long fought
neighbor’s effort to
promote its own
culture and language
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The Pentagon warned that
Russia has amassed sufficient
combat power to take cities
and substantial swaths of ter-
ritory in Ukraine, whose lead-
ers warned the U.S. was over-
stating the Russian threat.

“While we don’t believe
that [Russian] President
[Vladimir] Putin has made a
final decision to use these
forces against Ukraine, he
clearly now has that capabil-
ity,” Secretary of Defense
Lloyd Austin told reporters
Friday.

In the military’s starkest
public warning to date, Mr.
Austin said the Russian leader
had multiple options: “The
seizure of cities and signifi-
cant territories, but also coer-
cive acts and provocative po-
litical acts like the
recognition of breakaway ter-
ritories.”

Mr. Austin said there re-
mained room for a diplomatic
outcome. But Chairman of the
Joint Chiefs of Staff Gen.
Mark Milley, speaking along-
side him, bluntly described
the impact of a potential inva-
sion, citing the size and
makeup of the forces Mr. Pu-
tin has amassed on the
Ukraine border.

“If that was unleashed on
Ukraine, it would be signifi-
cant, very significant, and re-
sult in significant amount of
casualties,” Gen. Milley said.
“You can imagine what that
might look like in dense urban
areas, along roads and so on,
so forth, it would be horrific,
it would be terrible, and it’s
not necessary and we think a
diplomatic outcome is the
way to go here.”

President Biden said Friday,
“I’ll be moving troops to East-
ern Europe and the NATO
countries in the near term.”

An administration official
said later Friday night that Mr.
Biden was referring to the
possible deployment of forces
previously announced by the
Pentagon. In his remarks ear-
lier in the day, Mr. Austin reit-
erated the Pentagon’s position
that U.S. troops had been or-
dered to prepare for deploy-
ment but hadn’t been acti-
vated.

The dire remarks from the
top officials at the Pentagon
were a departure from the
earlier call by Ukrainian offi-
cials for calm. Ukrainian lead-
ers asked European govern-
ments to keep their diplomats
in place and have publicly and
privately pushed the U.S. to
dial back its public rhetoric
that a renewed Russian incur-
sion may be imminent.

“It will create panic in the
market, panic in the financial
sector,” President Volodymyr
Zelensky told reporters late
Friday. “We need the unity of
our people. People have to
feel sure about their army,
about their president. People
should trust their government
and special services.”

By Vivian Salama,
Drew Hinshaw

and Gordon Lubold

U.S. Warns
Of Russia’s
Military
Firepower
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“Banks in Paris and London
aren’t going to be doing what
U.S. banks aren’t doing,” said
Brian O’Toole, a former top
Treasury sanctions official in
the Obama administration and
now a senior fellow at the At-
lantic Council, a think tank.

Government-owned compa-
nies are also targets of similar
sanctions, the U.S. officials
said. Though the officials
didn’t specify which compa-
nies, some financial analysts
said blacklisting firms like in-
surer Sogaz, which insures
companies tied to the Kremlin,
and Sovcomflot, a large en-
ergy-shipping company, would
hurt the Kremlin and, longer
term, the economy.

Sovcomflot’s chief financial
officer, Nikolay Kolesnikov,
said his company has no indi-
cation it would be targeted.
Given that half his firm’s busi-
ness is outside the country, a
blacklisting would likely dis-
rupt petroleum exports and
hit global tanker rates, he
said. Sogaz didn’t respond to a
request for comment.

Some former officials and
critics of the Biden adminis-
tration are skeptical that its
approach will prove different
from past efforts. Aside from a
more robust Russian economy,
they said, Mr. Putin is count-
ing on Germany and other EU
leaders to block measures that
would have financial repercus-
sions for Europe.

Previous sanctions haven’t
undermined Mr. Putin’s do-
mestic popularity enough to
fundamentally alter his foreign
policies, said some analysts.
New sanctions, they said, may
bolster Mr. Putin’s position,
affect Western-facing compa-
nies and drive Russia further
toward China.

A Moscow office of VTB Bank, which could be targeted.
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Imbalances in the Chinese
economy have worsened and
delayed China’s transition to
consumption-led growth, the
International Monetary Fund
said in an annual review on
Friday, slashing its outlook for
the country this year.

The IMF assessment re-
flects growing concern among
some economists and officials
that greater state intervention
in the economy could be hin-
dering China’s long-held goal
of “high-quality” growth—one
driven by consumption rather
than investment.

Beijing has pulled off an im-
pressive economic recovery
since early 2020, when au-
thorities locked down much of
the country to combat the
Covid-19 pandemic. The econ-
omy grew 8.1% last year, a
sharp improvement from 2.3%
for all of 2020. But the re-
bound has relied heavily on
state-sector investments and
exports, while private spend-
ing has plunged. And in the fi-
nal months of 2021, growth
slowed markedly.

WORLD WATCH

Authorities’ strict pandemic
restrictions have made con-
sumers hesitant to spend. A
cascade of policy measures
over the past year—centered
on reining in what President
Xi Jinping views as capitalist
excesses, including property
speculation—have also
damped the sentiment among

both private businesses and
individuals.

Reflecting continued weak-
ness in consumption, the IMF
now expects China’s gross do-
mestic product to expand 4.8%
this year, down from its previ-
ous projection of 5.7%. “Growth
momentum has slowed consid-
erably, with consumption lag-
ging every other part of the
GDP,” said Helge Berger, the
IMF’s mission chief for China.

What’s more, states the IMF
review: “The investment-
driven recovery has reversed
earlier, hard-won progress in
rebalancing, adding to the
challenges of achieving sus-
tainable high-quality growth
over the medium term.”

China’s leadership is likely
to set a growth target of about
5.5% for 2022, according to
Chinese economists who con-
sult with the government.
While the figure might seem
low for a country that has
consistently boasted world-
beating growth rates, it might
still prove overly optimistic,
given that economic expansion
sharply decelerated to 4% in
the final quarter of last year.

Some economists have
questioned the rationale be-
hind what they see as an am-
bitious growth target, as it in-
evitably would entail greater
government spending on big-
ticket projects, further push-
ing up high debt levels.

But there is political pres-
sure to ensure strong growth
ahead of a major Communist
Party conclave late in the year,
when Mr. Xi is expected to

weapons programs, though not
without pain for their econo-
mies and people. After Russia
invaded Ukraine in 2014, the
Obama administration went af-
ter some energy technology ex-
ports, sovereign debt and some
government-owned banks and
firms, though the scope of
those sanctions didn’t exact
deep damage.

Russia is better prepared
now, with deeper foreign-cur-
rency reserves, less reliance
on foreign debt, faster eco-
nomic growth and rising
prices for oil—the country’s
primary revenue source. Rus-
sia’s role as a top exporter of
oil and gas and its economic
integration with Europe have
previously deterred the U.S.
from applying broad sanctions
out of concern that they would
upset global markets and Eu-
ropean allies.

Off the table, for now, are
sanctions on oil and natural-
gas exports or disconnecting
Russia from SWIFT, the basic
infrastructure that facilitates
financial transactions across
the world, the U.S. officials
said, but that could change.

Still, this time around, the
officials said, the U.S. is doing
away with the incremental ap-
proach that blunted the im-
pact of the 2014 and other ef-
forts—and instead is moving
to prohibit a broader range of
activities from the start.

“We and our allies have a
full range of high-impact sanc-
tions ready to go, both imme-
diately after a Russian inva-
sion and in waves to follow.
Nothing is off the table,” said
National Security Council
spokeswoman Emily Horne.

“We would start high and
stay high, and maximize the
pain to the Kremlin,” one of
the officials said.

European allies are also
more in sync with the U.S.
than in 2014, the officials said,
given that Russian President
Vladimir Putin’s demands go
beyond Ukraine this time to
include a reworking of post-
Cold War security arrange-

ContinuedfromPageOne

U.S. Plots
Russian
Sanctions

claim a third term. Part of his
belief that “the East is rising
and the West is in decline” in-
volves China’s economy con-
tinuing to outperform that of
the developed world, especially
the U.S., said a government-af-
filiated Chinese economist.

To bolster sagging eco-
nomic activities, Beijing has
stepped up monetary and fis-
cal easing, cutting interest
rates, prodding banks to lend
and getting local governments
to increase infrastructure-re-
lated spending.

The report shows that
state-owned enterprises are,
on average, only 80% as pro-
ductive as private firms in the
same sector. Yet, state compa-
nies are playing an increas-
ingly important role in China’s
economy, with authorities
turning to them to ensure sup-
plies during the pandemic and
implement Beijing’s technolog-
ical self-sufficiency drive.

The IMF has called on
China to carry out long-
awaited state-sector reforms
and to make it easier for pri-
vate firms to compete with
state companies.

BY LINGLING WEI

IMF Calls China’s Recovery Uneven
Restaurant diners in Beijing going about their business as Chinese President Xi Jinping delivers his New Year’s speech on Dec. 31.
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State intervention
could be hindering
the goal of ‘high-
quality’ growth.

EUROZONE

Pace of Growth Lags
Behind U.S., China

The eurozone economy
slowed sharply at the end of last
year, lagging behind the recovery
in the larger U.S. and Chinese
economies, as high energy prices,
supply-chain bottlenecks and new
social restrictions weighed on
consumer spending and the re-
gion’s large manufacturing sector.

Data from three of Europe’s
biggest economies published Fri-
day show swaths of the region
still lag below their pre-pandemic
level of output, a level that the
U.S. surpassed by the middle of
last year. China’s economy, the
world’s second-largest, briskly ex-
ceeded its pre-crisis level in 2020
but has recently slowed sharply
amid a property-market slump.

Gross domestic product in
the 19-nation eurozone likely
grew at an annualized rate of
1.6% in the three months
through December, down from
9.1% in the previous quarter, ac-
cording to a Commerzbank esti-
mate based on Friday’s GDP
data for Germany, France and
Spain. In the U.S., economic
growth accelerated to a 6.9% an-
nual rate for the same period.
China’s GDP grew 4% in the
fourth quarter compared with a
year earlier, sharply lower than
the first half of last year.

—Tom Fairless

KAZAKHSTAN

President Takes Over
Leadership of Party

Kazakhstan’s ruling party on
Friday chose the country’s presi-
dent as its new leader in a move
that further reduces the influ-
ence of former president Nursul-
tan Nazarbayev, who dominated
the country’s politics for decades.

The election of President
Kassym-Jomart Tokayev to lead
the Nur-Otan party comes in the
wake of violent demonstrations
in January in which more than
220 people died and government
buildings were set on fire.

Mr. Nazarbayev, who had led
Kazakhstan since independence
from the Soviet Union in 1991, re-
signed as president in 2019 but
retained enormous influence as
head of both Nur-Otan and the
country’s national security council.

—Associated Press

ARGENTINA

Deal Is Reached to
Restructure Bailout

Argentine President Alberto
Fernández said Friday that his
government reached a deal with
the International Monetary Fund
to restructure a $44 billion bail-
out that would help the South
American country avert a debt
default and currency meltdown
after being locked out of global
financial markets.

Mr. Fernández, a member of
the nationalist Peronist move-
ment, said the agreement would
allow the cash-strapped nation
to turn around an economy that
has been mired in financial tur-
moil since 2018. The deal will re-
quire approval by Argentina’s
congress and the IMF’s board.

“With this agreement, we can
bring order to the present and
build a future,” Mr. Fernández
said in a televised address. “We
had a rope around our neck, a
Damocles sword, and now we
have a path that we can follow.”

—Ryan Dube

BURKINA FASO

Junta Asks for Help
Against Militants

Burkina Faso’s military leader
called on the world to back the
country in its fight against Isla-
mist militants. But by seizing
power this week, the young junta
chief could make it harder for the
nation to secure continued mili-
tary support from the West to
smother the worsening conflict.

Political analysts said the con-
fused picture in the West African
country could instead open the
door for Russia to expand its in-
fluence across the restive region.

Speaking in his first national
address on Thursday, Lt. Col.
Paul-Henri Damiba sought to jus-
tify Monday’s putsch by blaming
ousted President Roch Kabore
for failing to arrest the advance
of al Qaeda- and Islamic State-
linked militants in the north of
the country. Wearing a red beret
and military fatigues, he vowed
to restore the constitution when
he considered the conditions
right and pleaded for interna-
tional support. “I call on the inter-
national community to support
our country so it can exit this cri-
sis as soon as possible,” he said.

—Nicholas Bariyo

ments in Europe.
Europe understands “that if

we’re going to change Putin’s
calculus, we have to be ready
together to impose massive
consequences,” the official
said. The U.S. and European
Union actions won’t be identi-
cal but will “deliver a severe
and immediate blow to Russia
and over time make its econ-
omy even more brittle,” the
official said.

Russian Foreign Minister
Sergei Lavrov said this week
that the sanctions threats are
part of the West’s “militaristic

frenzy.” Russia, he said, is
“ready for any developments.”

Other than VTB, other large
government-owned or con-
trolled banks under consider-
ation for blacklisting are Gaz-
prombank and Sberbank, said
one of the officials. Sberbank,
which accounts for 30% of net
assets in Russia’s financial
system, may not get hit in the
first round of sanctions, ac-
cording to former officials.

VTB, Gazprombank and
Sberbank didn’t respond to re-
quests for comment.

The possible blacklisting
technically prohibits U.S. banks
and other entities from doing
business with the targeted
banks, and the administration
may grant exceptions. But the
risk of violators being punished
by the U.S. usually encourages
foreign banks to comply.

Past U.S. efforts to
wage economic
warcraft produced
mixed results.
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gime’s Prime Minister Mullah
Hassan Akhund said in a
speech that the Taliban had
promised to expel the U.S.-led
international coalition, estab-
lish an Islamic Emirate and
bring security. He blamed hun-
ger on the drought, which he
said had come from God.

“Remember, the Emirate

had not promised you the pro-
vision of food. The Emirate
has kept its promises. It is God
who has promised his crea-
tures the provision of food,”
Mr. Akhund said.

Zabiullah Mujahid, the Tali-
ban’s chief spokesman, said
the new government was do-
ing its best to address poverty.

He added that U.N. statistics
that 95% of the population are
struggling to feed themselves
were an exaggeration. “The
poverty in Afghanistan is due
to 40 years of destructive
wars,” said Mr. Mujahid.

International aid has re-
started, with over $1 billion
raised, mostly by Western na-

past few months. The little
work Mr. Muhammad could
previously find as a casual la-
borer, mostly moving goods
for people in a wheelbarrow,
dried up. Mr. Muhammad said
that before the Taliban take-
over, he could make $8 to $10
a week but now that has
shrunk to $3 or $4. The couple
has five living daughters.

Meanwhile, food prices
have soared. Since June, the
price of wheat flour jumped
53%, cooking oil is up by 39%
and sugar by 36%, according
to the U.N.’s World Food Pro-
gram.

“We have always been poor,
but things have gotten so bad
I don’t have words to describe
it,” said Palwasha, age 35.

The U.S. froze Afghanistan’s
central-bank assets and im-
posed financial sanctions, para-
lyzing the country’s banking
system, after the Taliban take-
over. The salaries of civil ser-
vants, soldiers, health workers,
teachers and other public em-
ployees, all met through foreign
aid in the past, were no longer
paid. Banks stopped people
from withdrawing their sav-
ings. Afghans working abroad
could no longer send money
home. Iran and Pakistan, where
Afghans have traditionally gone
to seek work in hard times,
closed their borders.

At Maidan Shahr hospital’s
malnutrition ward for tod-
dlers, mothers all had the
same grim story. Their hus-
bands couldn’t find work, so
the family’s diet shriveled.
Mothers said they aren’t eat-
ing enough to produce breast
milk for babies, while slightly
older children often get just
bits of bread and tea.

There is a surge of emaci-
ated children under 5 ending
up in hospitals across the
country, with complications
such as acute watery diarrhea
and pneumonia, doctors say.

Last month, the Taliban re-

MAIDAN SHAHR, Afghani-
stan—Palwasha didn’t get
enough time to pick the names
for her twins.

Her son died immediately
after birth. Her daughter, born
premature and weighing 1½
pounds, was put into an incu-
bator at the provincial hospi-
tal. Two days later, she was
gone, too.

Palwasha’s husband, Wali
Muhammad, was burying their
son when he got the call. The
hospital wrapped the girl’s
body in a checked cloth for the
parents to take away.

She was the latest victim of
Afghanistan’s economic col-
lapse caused by the Taliban
takeover in August and the
punishing Western sanctions
that followed.

The Wardak provincial hos-
pital’s director in Maidan
Shahr, Muhammad Nadir Rah-
mani, said the hospital is see-
ing the birth weight of babies
reduce alarmingly, as the bod-
ies of malnourished mothers
are unable to carry their chil-
dren to full term. Babies born
weighing under 1 kilogram, or
about 2.2 pounds, have no bet-
ter than a 30% chance of sur-
vival, he said.

Half of the population faces
acute hunger, according to the
United Nations, with one mil-
lion children in danger of dying
from malnutrition. The econ-
omy is set to contract by an-
other 20% this year, following
last year’s plunge, the U.N. says.

Mr. Muhammad and his
wife were struggling before
the Taliban’s Aug. 15 takeover,
but a new level of deprivation
has swallowed them in the

BY SAEED SHAH

Rising Hunger
In Afghanistan
Alarms Doctors
Children at serious risk
as economy collapses
after Taliban takeover
and ensuing sanctions

tions, for Afghanistan late last
year. But, as the Taliban ad-
ministration isn’t recognized
by any country the assistance
is being distributed directly by
humanitarian groups.

The World Food Program
distributed food to eight mil-
lion people in December, more
than five times as many as it
reached in August. WFP says
that 23 million people have
sunk to crisis or emergency
levels of food shortage.

In western Kabul, Sahib
Khan lives among some 1,400
families who inhabit a shanty
settlement called Charahi Qam-
bar. He recently took his
daughter, Laila, 3, to a square
in central Kabul to sell her to a
passerby. He hoped to get $200
to $300 for her, saying that
anyone with that sort of money
would be able to look after her
better than he could. He didn’t
find anyone able to pay.

“Who would want to sell
their child? Poverty forces me.
I need money to get through
winter,” said Mr. Khan, who
has four other children. “We
can’t see any future.”

—Zamir Saar
contributed to this article.

Wali Muhammad at the graves of his newborn twins. Residents lug canisters to be filled with well water through a slum in Kabul.
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“This has been the best week of
my life…I learned so much about
literature, but more importantly,
I learned a lot about myself.”

—Nick E., New York
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Forbes magazine last year
estimated Mr. Arrillaga’s net
worth at $2.5 billion.

Mr. Arrillaga, who died
Jan. 24 at the age of 84, also
was a major donor to Stan-
ford, where his name adorns
numerous facilities and
where he oversaw construc-
tion of a football stadium in
2005-06. A stickler for de-
tails, he personally inspected
mustard dispensers to make
sure they worked properly,
according to the San Jose
Mercury News.

His daughter, Laura Arrill-
aga-Andreessen, a lecturer in

business strategy at Stan-
ford, is married to Marc An-
dreessen, a software pioneer
and venture capitalist.

He earned a scholarship at
Stanford and was a starter on
the basketball team for three
years. While studying he
worked as a gardener, dish
washer and mail deliverer.

Stanford honored him in
2009 with the Degree of Un-
common Man, the univer-
sity’s highest honor. His do-
nations included the funding
of scholarships as well as
buildings.

—James R. Hagerty

FRANK HASENFRATZ
1 93 5 — 202 2

Hungarian Refugee Created Auto-Parts Giant

F rank Hasenfratz, a Hungarian
refugee, arrived in Quebec
City, Canada, in 1957. An im-

migration official welcomed Mr.
Hasenfratz and gave him 5 Cana-
dian dollars of pocket money.

“The whole interview took five
minutes,” he recalled.

He slept on benches in train sta-
tions on some of his first nights in
Canada. Soon, however, he was
working as a machinist in a factory.

Within seven years, Mr. Hasen-
fratz had set up his own company,
starting with a single lathe to form
metal parts in his basement. That
company is now a global maker of
automotive parts known as Lina-
mar Corp. Based in Guelph, On-
tario, it employs 26,000 people
world-wide and has manufacturing
plants in Canada, the U.S., Mexico,
China and Europe.

Mr. Hasenfratz died Jan. 8. He
was 86 and had been under treat-
ment for cancer. One of his daugh-
ters, Linda Hasenfratz, has served
as chief executive since 2002 and
succeeded him as executive chair
after his death.

Mr. Hasenfratz often expressed a

conviction that setbacks are only
temporary. “When bad things hap-
pen to you, look for the sunshine,”
he said.

When he received an honorary
doctorate at the University of
Guelph in 2010, he gave this advice
to students: “Be inquisitive. If you
don’t understand something, ask.”

Born Jan. 18, 1935, Frank Joseph
Hasenfratz was the second of five
children in a German-speaking
Hungarian family. He grew up in a
farming village near Budapest. At
age 9, he witnessed pillaging by
Russian soldiers in pursuit of the
German army, according to an au-
thorized biography, “Driven to Suc-
ceed,” by Rod McQueen and Susan
M. Papp.

One soldier took his watch. Oth-
ers smashed or stole nearly every-
thing else of value in the family
home.

In 1948, authorities forced his
family to move to a flea-infested
hovel with a dirt floor and no
electricity or running water. Then
came a bit of sunshine: A family
friend arranged for Frank to at-
tend a technical school. That led
to an apprenticeship at a manufac-
turing company, where he learned

DAV ID COX
1 924 — 202 2

Statistician Won Global Acclaim

F or five decades, David
Cox was one of the few
rock stars in the world

of statistics.
Dr. Cox, who died Jan. 18

at the age of 97, made nu-
merous contributions to the
field but was best known for
a 1972 paper providing ways
to simplify and improve the
analysis of data collected
over time to measure such
things as how different peo-
ple respond to a medication.

These methods have be-
come standard in medical re-
search and have many other
applications, including analy-

ses of how long a part or
product will last, how long
cable-television subscribers
will stay loyal, or when a
borrower will default.

Dr. Cox said he came up
with one of the crucial ideas
for his 1972 paper while in
bed with the flu and a high
temperature. As for the suc-
cess of that paper, he de-
scribed it as “somewhat of a
fluke, an issue of timing,
that it happens to get so
much attention.”

He won the Kettering
Prize for work involving can-
cer treatment and was in-

volved in early studies of
HIV and AIDS.

In his mid-90s, Dr. Cox
was still frequently quoted
and engaged in statistical re-
search. He was skeptical of
the more extravagant claims
made for big data. “The no-
tion that you have a lot of
data—so what?” he said in a
recent video discussion led
by Robert Tibshirani, a pro-
fessor of statistics at Stan-
ford University. “You’ve got
to have some intelligent
questions to ask about, have
some purpose to it.”

—James R. Hagerty

JOHN ARR ILLAGA SR .
1 9 37 — 202 2

Developer Bet on Silicon Valley

J ohn Arrillaga Sr., a geog-
raphy major who gradu-
ated from Stanford Uni-

versity in 1960, spotted a
spectacular opportunity
nearby—in the farmlands
surrounding his alma mater.
With a partner, Richard
Peery, he began buying land
and developing office build-
ings in the 1960s in an area
near San Francisco that be-
came known as Silicon Valley.

Their firm, Peery Arrill-
aga, eventually built com-
mercial real estate totaling
more than 20 million square
feet as the valley boomed.

to operate machinery.

A born prankster, he sneaked
newspaper photos of the
Hungarian communist leader

Mátyás Rákosi onto a pile of scraps
used for toilet paper in the factory,
according to the biography. When
this mockery was discovered, Mr.
Hasenfratz and others were ar-
rested, interrogated and beaten. He
refused to confess and was jailed
for a month in the summer of 1951

before being released.
Drafted into the Hungarian

army, he was assigned to a recon-
naissance unit. During the Hungar-
ian revolt of October 1956, his
army unit joined the throngs de-
manding an end to Soviet occupa-
tion. After Soviet troops choked off
the rebellion, Mr. Hasenfratz took a
train to a border region, tramped
through a forest and waded across
a stream to reach Austria.

He worked as a translator in ref-
ugee camps in Austria and Italy
and nearly committed himself to
the French Foreign Legion before
grabbing a chance to work his way
to Canada on an ocean freighter.
After arriving, he briefly had a job
washing cars. Then he made his
way to Guelph to meet an uncle
who had immigrated to Canada.

His Hungarian factory experience
qualified him for a job at a maker
of freezers and aircraft parts. He
met 16-year-old Margaret Ferter,
also born in Hungary, after hearing
her sing at a concert. Six years his
junior, she resisted his advances for
a year before consenting to date
him on a regular basis. They mar-
ried in 1960, when she was 19.

In the early 1960s, he worked at

a maker of auto parts. Mr. Hasen-
fratz was appalled that around a
fifth of the oil pumps the firm
made for Ford Motor had to be
scrapped as defective. Confident
that he could do better on his own,
he bought a lathe, installed it in his
basement and began making oil
pumps in 1964.

In the early days, he used a mo-
tor from the family washing ma-
chine to automate his lathe and his
wife’s stove for heat treatment of
metals. In his first year, he made a
profit. In 1966, he incorporated the
company under the name of Lina-
mar, combining letters from the
names of his wife and two daugh-
ters, Linda and Nancy.

Linamar made parts for military
equipment and diversified into pro-
ducing combine harvesters. The
company went public in 1986.

Mr. Hasenfratz’s wife, Margaret
Hasenfratz, died in 2008. He is sur-
vived by his two daughters and
four grandchildren.

Mr. Hasenfratz cautioned entre-
preneurs against letting early suc-
cess go to their heads. “We get car-
ried away and we think we’re good
at everything,” he said, “and that
isn’t the case.”

BY JAMES R. HAGERTY

Government data released
Friday showed the upward
pressure on prices that has
worried policy makers.

The Fed’s preferred mea-
sure of inflation, the core per-
sonal-consumption expendi-
tures price index, rose at 4.9%
in December over the prior
year.

A separate measure showed
employers spent 4% more on
wages and benefits over the
past year—an increase not
seen since 2001—as a tight la-

bor market encouraged work-
ers to demand higher pay.
Still, employment costs didn’t
rise as much in the fourth
quarter as economists antici-
pated, easing concerns that
the U.S. economy is heading
for a “wage-price spiral.” In
such a scenario, salary hikes
and price increases become
mutually reinforcing, fueling
inflation.

Going forward, investors
can expect more volatility as
the Fed grapples with infla-

tion, said Scott Clemons, chief
investment strategist for
Brown Brothers Harriman’s
private banking business.

“If the market concludes
that the Fed is raising interest
rates because they have fallen
behind the curve on inflation
and are scrambling to catch
up, that is a rather disruptive
narrative,” Mr. Clemons said.

Meanwhile, new Commerce
Department data showed con-
sumer spending fell last
month amid rising prices and

the fallout from the Omicron
wave of Covid-19. Some data
suggests that the highly conta-
gious variant has peaked in
densely populated parts of the
U.S., while continuing to surge
elsewhere.

Inflation concerns have fil-
tered into this week’s corpo-
rate earnings reports.

Mondelez International said
late Thursday that it would
likely raise prices further this
year. Its shares fell $1.05, or
1.6%, to $66.42 on Friday after

the global food giant said its
profitability was being
squeezed by rising ingredient
and transportation costs.

Corporate earnings have
generally been solid. Almost a
third of the companies on the
S&P 500 have reported fourth-
quarter results, and 78% of
them have beaten analysts’ es-
timates for earnings per share,
according to FactSet.

In commodities markets,
U.S. natural-gas futures shot
up 8.3% to settle at $4.64 per
million British thermal units
as a snowstorm threatened to
hit the East Coast and fore-
casters said February would
be colder than anticipated,
driving up expected demand
for the heating fuel.

Investors bought govern-
ment bonds on Friday, pushing
down yields. The yield on the
10-year Treasury note dropped
to 1.779% from 1.807% on
Thursday. Bond yields move in
the opposite direction from
prices.

European markets dropped,
with the pan-continental Stoxx
Europe 600 falling 1%.

Asian markets were mixed.
Hong Kong’s Hang Seng fell
1.1%, while the Shanghai Com-
posite Index was down about
1%. Japan’s Nikkei 225 rose
2.1%.

Shares of Apple rose 7% Friday, a day after the iPhone maker posted record revenue and profit. A company store in Shanghai.
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trading.
The technology-heavy Nas-

daq Composite jumped 417.79,
or 3.1%, to 13770.57, erasing its
losses for the week. The Dow
and S&P ended the week with
gains of 1.3% and 0.8%, respec-
tively, while the Nasdaq was
roughly flat.

Some upbeat big-name cor-
porate earnings reports
cheered investors. Shares of
Apple, the world’s largest pub-
licly traded company by mar-
ket capitalization, on Friday
rallied $11.11, or 7%, to
$170.33, a day after the iPhone
maker posted record revenue
and profit.

“Apple was the savior yes-
terday for the whole market,”
said Louis Ricci, head trader of
Emles Advisors, an invest-
ment-management firm.

Still, major stock indexes
are well off their highs.

The S&P 500 is down 7% so
far in January.

ContinuedfromPageOne

Stocks Rise
To Break
Slump

IN
MEMORIAM
Honor your lovedone’s life in
TheWall Street Journal

Share your loved one’s storywith an
announcement in the pages of TheWall
Street Journal, either in our national or

regional editions. Our InMemoriam notices
provide a dignifiedway for friends, family

and colleagues to pay tribute.

©2022 Dow Jones & Company, Inc.
All Rights Reserved.

To learnmore,visit
WSJ.com/InMemoriam
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founded Melvin with $900 mil-
lion in capital, and 2020, the
fund returned an average of
30% annually, after fees.

As of 2020, Mr. Plotkin had
more than $1 billion invested
in his fund. He has homes in
Manhattan and the Hamptons,
and a Miami Beach residence
purchased for $44 million. He
owns a stake in the NBA’s
Charlotte Hornets.

Mr. Plotkin grew up in Port-
land, Maine, the son of a gro-
cery-store executive and a
part-time Hebrew school
teacher. He worked at a series
of jobs, including at a small
hedge fund, before landing a
position in 2006 as a portfolio
manager at Steven Cohen’s
SAC Capital Advisors. He be-
came a top moneymaker there,
and was one of only a few SAC
portfolio managers to make
money in 2008 when credit
markets seized up.

In 2013, SAC pleaded guilty
to criminal insider-trading
charges and agreed to pay $1.2
billion in fines and stop man-
aging outside money. Mr. Plot-
kin left SAC several months
later, with his whole team. SAC
invested when the new fund
launched. By 2019, Point72 As-
set Management—the new
name for SAC—had more than
$1 billion invested with Melvin.

Mr. Plotkin bets on compa-
nies he believes will grow rela-
tive to market expectations,
and he shorts those he believes
are in decline, a fairly typical
approach among hedge funds.

Other hedge-fund managers
regard Melvin as especially
good at shorting, which in-
volves borrowing shares and
selling them in hopes of buying
them back later at a lower
price and pocketing the differ-
ence. Melvin profited by short-
ing retailer J.C. Penney Co. and
renewable-energy company
SunEdison Inc., both of which
filed for bankruptcy in recent
years. In 2015, gains from Mel-
vin’s shorts made up two-
thirds of the fund’s 67% re-
turns, before fees.

Mr. Plotkin started 2021 on
a high note. The previous year,
Melvin gained 52.5%, after
fees. The firm celebrated by
flying employees from New
York in a private plane for a
beach party in Miami Beach,
where Mr. Plotkin and his fam-
ily had moved during the pan-
demic. The plane was char-
tered for Covid safety reasons,
said one person familiar with
the firm.

Still, executives at Melvin no-
ticed something disquieting in
the fourth quarter of 2020. The
stock prices of some companies
it had bet against, including vid-
eogame retailer GameStop, were
unexpectedly rising on bullish
social-media chatter.

Melvin had been betting

30% of all profits, among the
highest incentive fees in the in-
dustry. That can be extremely
lucrative in profitable years,
but the economics tend to be
punishing on the way down.
Like most hedge funds, Melvin
must first make back all of its
losses before it can resume
taking incentive fees from in-
vestors who suffered losses.

Many hedge funds dealing
with such sizable losses close
down rather than toil for years
to reach the point at which
they can start charging again.
The departures of investors
and employees that often fol-
low can make a recovery even
less likely.

In an effort to avoid becom-
ing a target of individual inves-
tors again, Mr. Plotkin adjusted
his tactics. Now, when Melvin
bets against companies
through strategies such as
shorting their stocks, it does
so in ways that mostly don’t
trigger requirements to dis-
close its positions. He has re-
duced the size of the fund’s
short wagers to minimize the
likelihood of big losses.

He also has pared back the
amount of leverage, or bor-
rowed money, Melvin uses.
That has lessened the magni-
tude of potential losses—but
also diminished any gains,
making it harder to swiftly
make up lost ground.

By year-end, the fund was
part way back. For the full
year, Melvin was down 39.3%,
but far below the average 11.9%
gain for stock-picking hedge
funds, according to industry-
research firm HFR. The total
return of the S&P 500, in com-
parison, was 28.7%.

Rocky start
This year has gotten off to a

rocky start amid volatile mar-
kets. Hedge funds betting on
fast-growing companies have
suffered losses. Melvin lost
about 17% in the first three
weeks of the year, according to
people familiar with the re-
turns.

Mr. Plotkin has told friends
he is trying to ignore the con-
stantly updating tally in his
head of how much he must
make back, and focus simply
on performing.

Before last year, Mr. Plotkin
had compiled one of the best
investing track records around.
Between 2014, when he

ContinuedfromPageOne

Fund Tries
To Recoup
Big Losses

Plus, like Mr. Kilmister, they’re
huge whiskey drinkers, said
Fred Minnick, host of the pod-
cast “Bourbon Pursuit.”

“Metal fans get a bad rap of
being like Goth, overly pierced
people but they’re just people,”
said Mr. Minnick. “They have
discerning palates as much as
the guy on Wall Street.”

The prog-metal band Gwar,
who claim to be ancient aliens
abandoned on Antarctica,
partnered on a rye with Catoc-
tin Creek Distillery in Purcell-
ville, Va. The development was

led by drummer Brad Roberts
who performs as Jizmak da
Gusha and wears a mask on
stage that resembles the
mythological teeth-gnashing
dog guarding hell, Cerberus.
He said that he and the band’s
guitarist, who calls himself
Balsac the Jaws ‘o Death, went
to the distillery once a week to
sample whiskey before select-
ing one to bottle.

“We liked the first one they
made but lied so we could go
back and get more drunk,”
said Mr. da Gusha, whose

Shawn Crahan, of the band Slipknot, is known as ‘Clown.’ The
band teamed up with an Iowa distiller to develop a whiskey.
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the year, people familiar with
the firm said. Melvin took in
billions of dollars more from
new and existing clients, a
show of faith in Mr. Plotkin
that also provided a new
source of management and
performance fees.

Melvin gained 14% in Febru-
ary 2021, raising hopes among
some investors for a quick re-
covery.

Little has come easy since.
Hedge funds struggled last
year as markets repeatedly
shifted between favoring fast-
growing companies and inex-
pensive stocks, and concerns
about inflation and Covid trig-
gered broad stock selloffs. The
companies most widely held by
hedge funds trailed the S&P
500 by 16 percentage points
since February, that basket’s
worst performance on record,
Goldman wrote to clients in
mid-November.

Still, Melvin made money in
six of the past seven months.
Stocks Mr. Plotkin had bought
or added to in 2020 and
2021—part of a “reopening”
trade anticipating that pent-up
demand would lift travel and
entertainment providers—were
paying off. The stock prices of
live-entertainment company
Live Nation Entertainment Inc.
and theme-park operator Sea-
World Entertainment Inc. rose
last year. Hotel operators were
able to increase prices even as
occupancy remained low.

He also wagered correctly
that consumer demand for
goods would stay strong in the
face of government stimulus
initiatives, lifting stocks such
as Victoria’s Secret & Co. and
Bath & Body Works Inc. Bets
on payments and software
companies contributed to
gains, too.

In December, Mr. Plotkin
and his team concluded that
Omicron was likely to be rela-
tively mild and that they
should maintain their wager on
a broader economic recovery.
Melvin held on to its positions
in companies such as hotel
company Hilton Worldwide
Holdings Inc. and online travel
agent Expedia Group, returning
3.7% that month.

From February through De-
cember, Melvin notched a
33.2% return, soundly beating
most other such funds. But be-
cause losses that January
shrank so sharply the pool of
money it was investing, the
gains during the rest of the
year didn’t bring the firm close
to making up the earlier losses.

The dynamics that took a
toll on stock-picking funds late
last year have only intensified
this year. The selloff in tech-
nology and growth companies,
and the corresponding pullback
from the stock market by other
hedge funds suffering losses,
have buffeted Melvin’s portfo-
lio.

Back in 2020, Mr. Plotkin
spoke about resilience on “All
That Glitters,” a podcast co-
hosted by his personal trainer.
Referencing a big loss he suf-
fered at SAC Capital in 2007,
he recalled that his team, in-
stead of panicking, went back
to work and recouped the
losses by year’s end.

“One of the great things
about, whether it’s sports or
the stock market, you’re
knocked down a lot,” he said.
“I mean, it’s tough. You’re go-
ing to go through some good
times and some bad times. It’s
a very humbling game.”

tle of Blackened, a blend of
North American whiskeys, is
“sonically enhanced” and of-
fers fans playlists with songs
such as “Devil’s Dance” and
“Am I Savage?” that it says
were used to flavor each batch
it releases. Anthrax’s $155 bot-
tle of Hillrock Estate XL is an
autographed single-barrel se-
lection aged in a Sherry cask.

The bands are thrashing
their way into an increasingly
crowded—some say oversatu-
rated—field of celebrity-
branded spirits, that now in-
cludes quarterback Peyton
Manning (bourbon) and actors
Nick Offerman (scotch) and
George Clooney (tequila).

There’s some prior history
here. Motörhead bassist and
frontman Lemmy Kilmister,
considered the genre’s godfa-
ther, drank about a bottle of
Jack Daniel’s a day, according
to “Lemmy” documentary di-
rector Greg Olliver.

When guests visited Mr.
Kilmister’s home and were of-
fered a drink, the man behind
songs such as “Love Me Like a
Reptile” and “Born to Raise
Hell” often handed them an
entire bottle of Jack—as
though it were a beer, Mr. Ol-
liver said. He said the late Mr.
Kilmister was seldom drunk
but carried on life with “an
even-keeled buzz.”

Though Mr. Kilmister, a dia-
betic, gave up whiskey for
vodka shortly before his death
in 2015, because he told
friends it was healthier, he
would be supportive of his for-
mer band cranking up busi-
ness with its own bourbon,
said Mikkey Dee, Motörhead
drummer. Launched last year
with Proof Artisan Distillers of
Fargo, N.D., Ace of Spades
Straight Bourbon has what the
distiller describes as “tastes of
oak, caramelized brown sugar,
tobacco and cocoa with a cin-
namon finish.”

Mr. Kilmister helped make
whiskey the drink of choice
among thrashers in the 1980s,
when a handful of major
brands dominated bourbon
sales. Over the past decade,
the number of distilleries in
the U.S. has overflowed, rising
from 260 to more than 2,000,
as the artisan mind-set of mi-
crobreweries spilled into the
world of spirits.

Facing plummeting record
sales, and in need of new reve-
nue streams, moshers elbowed
in on the action.

Metalheads are among the
most loyal fan bases in music.
Streaming music service Spo-
tify Technology SA has found
they return more often for re-
peat listens of the same bands
than fans of other genres.

band’s songs include “Fire in
the Loins,” “We Will Kill Ev-
erything,” and “Biledriver.”

The distillery marketed the
result, called Ragnarök Rye, as
having “an aggressive scent of
tobacco, roasted grains and
coffee beans.”

Metallica, arguably the
world’s most popular metal
band, crashed the whiskey
party with its own offering
four years ago. Master distiller
Dave Pickerell suggested they
mature the blended whiskey in
brandy casks blasted with the
band’s earth-shattering music,
a so-called black noise finish-
ing process. He died in 2018.

Metallica bassist Robert
Trujillo said he can’t speak to
the science but has seen
speakers aimed at whiskey
barrels that are “visibly shak-
ing.” “It has to be a process
that’s extracting more flavor
to the finish,” he said.

Though the band was once
known as Alcoholica because
of heavy drinking, Mr. Trujillo
said that the rockers now
drink less and wanted to cre-
ate a whiskey to sip.

“The taste is more impor-
tant than the quantity,” the 57-
year-old said. “If we’re going
to party, how are we going to
do that? You got to do it re-
sponsibly. You got to listen to
your body.”

head have in recent years re-
leased small-batch whiskeys
targeted at hard-core fans.
Some of it is surprisingly
mild-mannered.

After meeting with Slipknot
percussionist Shawn Crahan,
known as “Clown” because he
wears disturbing clown masks
onstage, Mr. Quint and his
team created a blend of 40%
bourbon with 60% rye that
would make for a spicy and
peppery flavor profile. The re-
sulting Slipknot No. 9 is de-
scribed by one reviewer as
“quite floral, with notes of
honeysuckle and lily.”

Mr. Crahan said he was glad
the reviewer recognized “what
we have taken the time to
carefully curate.”

Cedar Ridge and Slipknot
sold 8,000 cases of the whis-
key in five months and ex-
panded distribution to Canada,
Japan, Australia and Europe,
Mr. Quint said.

Metallica says its $40 bot-

ContinuedfromPageOne

Bands
Hit Subtle
Notes

against GameStop since 2014.
It profited as the shift toward
downloaded and streaming
videogames caused the bricks-
and-mortar retailer’s stock to
drop. The gaming industry had
its best year in 2020, but
GameStop lost $215.3 million,
following a larger loss the
prior year.

Last year, between Jan. 1
and 22, Goldman Sachs Group
Inc.’s basket of the most widely
shorted stocks gained a total of
25%, compared with a total-re-
turn of 2.4% for the S&P 500.
The stocks Melvin was short-
ing were up even more, accord-
ing to people familiar with the
firm. By then, the firm had lost
roughly 30%, astonishing for a
top fund so early in the year.

On forums such as Twitter
and Reddit’s WallStreetBets,
individual investors urged one
another to inflict pain on Mel-
vin by buying shares and bull-
ish call options in companies it
was believed to be shorting.
From an average 87 mentions a
day on Twitter and Reddit in
the first seven days of that
January, “Melvin” or “Gabe
Plotkin” totaled an average of
nearly 48,000 a day during the
last seven, according to media-
intelligence company Meltwa-
ter. Melvin hired a security
firm to review hate mail sent
to its office in Manhattan.
Pranksters were sending pizza
and GameStop gift certificates.

Ken Griffin’s hedge fund Cit-
adel, which itself had come
close to the brink during the
2008 financial crisis, had prof-

ited previously by snapping up
all or parts of the portfolios of
hedge funds in distress. On
Jan. 25, a senior investment
executive there called Mr. Plot-
kin with an offer to invest.

Mr. Plotkin phoned Point72’s
Mr. Cohen for advice, accord-
ing to people familiar with the
matter. Mr. Plotkin believed
the additional money could
help him weather the volatility.
Mr. Cohen said taking the
money sounded like a good
idea. By the end of the call, Mr.
Cohen had offered to invest
more, too.

Hours later, Citadel, its part-
ners and Point72 invested a to-
tal of $2.75 billion in exchange
for a share of Melvin’s reve-
nues over the next three years.
The investment allowed Melvin
to reduce its leverage rather
than sell out of its positions.

Brutal days
The next two days were so

brutal for Melvin that people
inside Citadel and Point72
wondered if the infusion would
be enough. Stocks were moving
in ways that defied logic. Be-
tween Jan. 1 and their highs
during the month’s final week,
GameStop surged 1,745%; AMC
Entertainment Holdings Inc.,
839%, and headphone maker
Koss Corp., 1,761%. On some
days, AMC, a struggling movie-
theater chain, replaced Apple
Inc. as the most actively traded
stock in the entire market.

More than 10 of the stocks
Melvin was shorting rose more

than 100% in a 10-day stretch,
Melvin later told clients.

Melvin also was losing
money on previously profitable
stakes in companies as other
hedge funds experiencing
losses were dumping their
shares in those companies to
reduce their risk.

Mr. Plotkin and his top dep-
uties, including Chief Operat-
ing Officer David Kurd and
partner Greyson Clymer,
stayed up late into the nights
plotting their strategy for sur-
vival.

They sold down stakes in
some companies, exited the
short bets they could and cut
Melvin’s leverage to the lowest
level since its launch, while
trying to preserve what they
could of the portfolio. The firm
was out of its GameStop short
position by the market’s close
on Jan. 26.

Other prominent hedge
funds had double-digit per-
centage losses in January, too,
but Melvin’s wounds were the
deepest, according to industry
executives.

Melvin executives told cli-
ents the rules of the game had
changed overnight. In a call
near the end of January, Mr.
Plotkin told investors that Mel-
vin’s process was sound, just
not geared for an aberrant, so-
cial-media-fueled tidal wave no
one could foresee. He outlined
changes Melvin would make to
safeguard against another such
episode.

Almost no clients pulled out
their money over the course of

Melvin Capital founder Gabe Plotkin, top. Melvin’s wagers against videogame retailer GameStop
and other stocks backfired, leaving the hedge fund down 54.5% last January.

Ken Griffin’s hedge fund Citadel reached out to Mr. Plotkin with
an offer to invest as Melvin was taking losses last year.
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Shanahan owns a 7-3 re-
cord against McVay. That in-
cludes two wins from this
season, including a thriller in
the Week 18 when San Fran-
cisco stormed back from a 17-
point deficit to win.

That delivered the Niners
their second playoff berth un-
der Shanahan, who has expe-
rienced less consistent win-
ning than his counterpart
with just a 39-42 record in
his five seasons.

But Shanahan’s last trip to
the playoffs left him on the
doorstep of a championship.
That was after the 2019 sea-
son, when San Francisco held
a 10-point lead midway
through the fourth quarter of
Super Bowl LIV.

That’s when Shanahan and
the 49ers experienced some-
thing that has become famil-
iar to football fans: Patrick
Mahomes engineered a Kan-
sas City Chiefs comeback to
win the title.

won back-to-back Super
Bowls coaching the Denver
Broncos. After Sean McVay
and Kyle Shanahan got their
first NFL gigs at different
times under Jon Gruden in
Tampa Bay, they were on
Mike Shanahan’s staff to-
gether in Washington.

They went on to establish
reputations as offensive wiz-
ards. When Shanahan was the
offensive coordinator for the
Atlanta Falcons in 2016, the
team had one of the most
productive offensive seasons
in NFL history. McVay lasted
just three seasons as Wash-
ington’s offensive coordinator,
from 2014 to 2016, before he
became a 30-year-old head
coach. The Niners and the
Rams hired them both within
weeks of each other in 2017.

The Rams have had a win-
ning record every season un-
der McVay. There is one
coach, though, against whom
McVay has struggled.

FIVE YEARS AGO, two teams
in the same division made the
same decision. The Rams and
49ers placed their futures in
the hands of young, offensive-
minded, first-time head
coaches. Both had last names
that had been familiar in
football for decades.

Los Angeles tapped Sean
McVay. San Francisco picked
Kyle Shanahan. The hirings
jump-started a rivalry and
years of success for both
clubs, but they have never
coached against each other
with as much on the line as
Sunday: a second chance at a
Super Bowl for both of them.

One of them is guaranteed
to coach in the final game of
the NFL postseason because
the other won’t. The 49ers
and Rams will play in this
year’s NFC Championship af-
ter both teams secured thrill-
ing upsets, over the Green
Bay Packers and Tampa Bay
Buccaneers, in the divisional
round. Yet they both still lack
the same accomplishment: a
Super Bowl win.

What’s uncanny about the
similarity in profile between
these two coaches is how far
back it extends. Both came
from football families, got
their professional starts un-
der the same coach and even
coached together.

McVay’s grandfather, John
McVay, was a coach of the
New York Giants and long-
time executive—coinciden-
tally, for the 49ers. Shana-
han’s father, Mike Shanahan,

mer, a federal judge put a tempo-
rary halt to the healthcare law. But
the conversation has continued
around the Fayetteville cycling
scene, says Molly Cameron, a vet-
eran racer and transgender athlete
from Portland, Ore., who’s made
multiple trips to Arkansas doing
outreach through her organization
called RIDE: Riders Inspiring Di-
versity and Equality.

“People joke: ‘Are you moving
here?’ And I’m like, no, but there’s
work,” Cameron says. “It’s impor-
tant to have face time and be
available.”

Cameron will be on-site this
weekend, watching the race and
selling wristbands to benefit RIDE.
As for how the pro riders will fare,
Cameron says: “This course is
about raw watts and power. I think
this will come down to a test of
athletic ability over luck and skill.”

Recently, two of the best men’s
racers, Belgium’s Wout van Aert
and defending world champion
Mathieu van der Poel of the Neth-
erlands, opted out of the race—van
der Poel with injury, van Aert to
focus on his training for the up-
coming road racing season.

But plenty of stars remain in

the field, among them Olympic
men’s mountain biking champion
Tom Pidcock of Great Britain, and
cyclocross world cup champ Eli Is-
erbyt of Belgium.

The women’s field contains
names like Honsinger, world cup
champion Lucinda Brand, and the
one and only Marianne Vos, the
legendary Dutch multi-discipline
rider who has seven cyclocross
world titles to her name.

“Marianne’s been doing this
since she was 19,” says Tim John-
son, the retired former U.S. cham-
pion who will be part of the cover-
age team on the GCN+ streaming
service. “For her to go for eight
world titles, with a legit chance, is
huge.”

As for Saturday and Sunday’s
weather…it’s really the only mild
bummer. High 50s. Sunny.

It’s going to be an absolutely
beautiful weekend in northwest
Arkansas, which makes a cyclo-
cross fan like Tom Walton
chuckle.

“It’ll be nice temps for socializ-
ing and watching the race, but I
think all of us, deep down inside,
wish that it was snowing and 32,”
he says.

JASON GAY

ACycling Super Bowl Rolls
Into Razorback Country

Get your cowbell ready! The world championships of cyclocross arrive this weekend.

Clara Honsinger, above, and Eli Iserbyt, left, are among the athletes set to
compete in the World Cyclocross Championships in Fayetteville, Ark.
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Weather
Shown are today’s noon positions of weather systems and precipitation. Temperature bands are highs for the day.

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

City Hi Lo W Hi Lo W

Anchorage 25 12 c 15 4 s
Atlanta 38 27 s 55 34 s
Austin 65 35 s 69 50 s
Baltimore 26 14 sn 32 21 pc
Boise 28 15 s 28 23 pc
Boston 22 12 sn 25 12 pc
Burlington 8 1 sf 16 6 pc
Charlotte 38 20 pc 48 30 pc
Chicago 21 16 s 29 17 pc
Cleveland 16 6 pc 28 15 sn
Dallas 67 40 s 69 47 s
Denver 53 25 s 52 30 s
Detroit 19 8 pc 27 14 c
Honolulu 80 67 s 79 66 s
Houston 63 41 s 68 53 s
Indianapolis 26 19 s 32 20 pc
Kansas City 53 27 s 47 31 s
Las Vegas 60 42 pc 64 40 s
Little Rock 53 35 s 62 33 s
Los Angeles 69 47 c 73 48 s
Miami 60 39 pc 61 43 s
Milwaukee 24 17 pc 30 19 c
Minneapolis 27 12 pc 23 16 pc
Nashville 35 26 s 52 27 s
New Orleans 50 36 s 63 43 s
New York City 22 13 sn 26 20 s
Oklahoma City 65 28 s 61 36 s

Omaha 49 20 pc 42 27 s
Orlando 50 30 s 55 35 s
Philadelphia 23 12 sn 28 17 s
Phoenix 73 51 pc 70 45 pc
Pittsburgh 17 3 pc 27 14 sn
Portland, Maine 17 8 sn 22 6 pc
Portland, Ore. 49 36 pc 45 35 r
Sacramento 62 33 pc 61 37 s
St. Louis 40 28 s 42 25 s
Salt Lake City 39 20 s 40 25 s
San Francisco 60 45 pc 58 46 pc
Santa Fe 48 21 s 45 23 c
Seattle 47 41 pc 46 37 r
Sioux Falls 43 16 pc 37 25 pc
Wash., D.C. 28 18 c 35 24 pc

Amsterdam 52 41 pc 45 39 pc
Athens 48 44 r 51 40 s
Baghdad 61 38 pc 63 39 s
Bangkok 95 76 s 94 77 s
Beijing 36 15 s 35 22 pc
Berlin 47 38 r 42 32 pc
Brussels 51 37 c 45 38 pc
Buenos Aires 80 69 s 83 66 s
Dubai 75 64 s 76 64 s
Dublin 52 36 c 48 39 r
Edinburgh 51 34 pc 44 36 r

Frankfurt 48 38 c 44 34 pc
Geneva 44 33 c 46 32 c
Havana 68 53 pc 64 46 pc
Hong Kong 68 55 c 63 54 pc
Istanbul 43 35 c 43 37 c
Jakarta 89 76 t 89 76 t
Jerusalem 45 36 pc 47 36 s
Johannesburg 71 61 t 75 61 c
London 57 36 pc 46 42 pc
Madrid 61 29 s 60 30 s
Manila 90 79 s 89 78 s
Melbourne 73 65 pc 81 67 c
Mexico City 69 46 s 72 47 s
Milan 46 31 pc 50 34 s
Moscow 29 26 sn 29 28 sn
Mumbai 87 68 pc 86 68 pc
Paris 53 41 c 47 40 c
Rio de Janeiro 83 75 t 82 76 r
Riyadh 67 48 pc 70 55 s
Rome 56 37 s 57 45 pc
San Juan 85 71 s 85 71 s
Seoul 36 15 s 38 15 s
Shanghai 42 38 r 47 33 r
Singapore 90 76 c 89 77 c
Sydney 83 73 pc 81 72 pc
Taipei City 65 59 r 62 58 r
Tokyo 47 39 c 46 37 c
Toronto 14 5 s 24 13 pc
Vancouver 42 39 r 44 36 r
Warsaw 37 35 sn 40 29 sn
Zurich 43 38 c 46 31 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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Kyle Shanahan, right, owns a 7-3 record against Sean McVay.

Two Coaches Get a Second Crack

SPORTS
Look: I know there’s a
snazzy pair of NFL con-
ference championships
on Sunday, and a Super
Bowl after that, and the

Winter Olympics are somehow
rumbling ahead. But I need to talk
to you for a quick sec about an-
other major event that’s kicking
off right now, this weekend, in Ar-
kansas:

The World Cyclocross Champi-
onships.
What the heck in the what? you

ask.
I know. It needs explaining.

Let’s do it.
First: cyclocross. It’s like if road

cycling and mountain biking had a
baby, bathed it in mud, and taught
it to bunny hop over stuff. Riders
pedal over grass, dirt, sand, rocks,
pavement and really anything you
want to throw at them.

If they can’t ride it, they have
got to jump off, pick up their bike,
sling it over a shoulder, and run.
Usually, there’s a giant staircase,
just for fun.

Weird, right? Cyclocross em-
braces its weirdness. It’s maybe
the only sport on the planet in
which athletes and fans pray for
rain or snow, so the racecourse is
a muddy mess. The throngs of leg-
shaven and non-leg-shaven luna-
tics who come to watch it expect
beer tents, Belgian waffles and
plenty of cowbells to raise may-
hem alongside the course.

“A backyard barbecue where a
bike race broke out,” says Brendan
Quirk, the recently named CEO of
USA Cycling. “It’s pandemonium.”

Now the biggest race of the
’cross calendar is headed to Quirk’s
home state and the city of Fayette-
ville. For a small sport in the U.S.,
it’s a big deal.

“It definitely feels special,” says
Clara Honsinger, a 24-year-old
racer from Ashland, Ore., who is
the reigning U.S. champion and a
top contender this weekend.
“Home turf…I feel really ex-
cited.”

Cyclocross worlds have
happened in the U.S. only
once before—in Louisville in
2013. Why Arkansas? Be-
cause the northwest corner
of the state has been build-
ing a cycling fantasyland of
paths for mountain bikers,
gravel nuts, and road cy-
clists, as well as kids and
adults who simply want to
pedal casually from A to B.

Bikes are a life mission
for Arkansans like Quirk, as
well as Bentonville, Ark.’s
Tom and Steuart Walton,
brothers and cycling obses-
sives who are, yes, part of
the Walton family of Wal-
mart fame.

Tom Walton says the organizers
thought “landing an event like this
would set us up for what we want
to become in the future: A place
that holds world-class bike races
across all disciplines.”

Walton thinks Fayetteville is
ready.

“I feel good about the amount
of cowbells,” Walton says.

The road to Saturday’s elite
women’s final and Sunday’s elite
men’s final hasn’t always been
smooth. The pandemic presented

volatile obstacles for planning and
travel.

Then, last spring, Arkansas
passed laws limiting transgender
rights and banning transgender
youth from receiving “gender-af-
firming” healthcare—legislation
which riled cyclists on social me-
dia as discriminatory and
prompted chatter about boycotts.
Tom Walton issued a statement on
behalf of the Walton Family Foun-
dation, which read in part: “We
are alarmed by the string of policy

targeting LGBTQ people in Arkan-
sas. This trend is harmful and
sends the wrong message to those
willing to invest in or visit our
state.”

“That’s how I felt,” Walton says
now. “It was just a moment in
time where it was worthwhile to
speak up given my interest in cy-
cling and my belief that communi-
ties, if they’re not inclusive, and
don’t embrace diversity, are just
going to crumble.”

The ACLU sued, and in the sum-

.
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M ajor League Baseball is un-
tidy these days. The players
union and the owners are in

a labor imbroglio, with the owners
having “locked out” the players,
which imperils the scheduled opening
of the season in April.

Meanwhile, the National Baseball
Hall of Fame announced the election
of Boston Red Sox slugger David Or-
tiz, but Barry Bonds and Roger Clem-
ens failed to get the requisite 75% of
the votes by the Baseball Writers’ As-
sociation of America in the final year
of their 10-year election eligibility.

I suspect those two steroid-tar-
nished stars will be elected later on by
the Eras Committee process, which
sportscaster Bob Costas termed the
“court of appeal” after it elected sev-
eral old-time stars whom voters had
failed to elect, including Buck O’Neil,
Jim Kaat, Gil Hodges, Tony Oliva and
Minnie Miñoso, along with Bud

OPINION

California Refuses to Learn From Vermont’s Single-Payer Failure
In location, size and
population, Vermont
and California
couldn’t be more
different. But eight
years after Ver-
mont’s effort to en-
act a state single-
payer healthcare
system went over a
cliff, California is
galloping toward the

same precipice. Lawmakers in Sacra-
mento should have learned from
Montpelier’s experience. Instead,
they seem eager to repeat it.

Vermont Gov. Peter Shumlin
campaigned on a promise to enact
single payer but shelved his plans
in 2014. The idea was “just not af-
fordable,” he said after getting a
look at the cost to Vermont’s econ-
omy. “We were pretty shocked at
the tax rates we were going to have
to charge.” The single-payer bill
pending in the California Legisla-
ture goes far beyond the proposals
Vermont considered.

For starters, a single-payer sys-
tem in California would require a
greater coverage expansion than the

Vermont plan. According to Census
Bureau data, Vermont had a 5% unin-
sured rate in 2014, when the state
abandoned its single-payer push. The
most recent Census data show a 7.7%
uninsured rate in California. The bill
would provide benefits to all resi-
dents “without regard to the individ-
ual’s immigration status,” a provi-
sion that would almost certainly
attract even more undocumented im-
migrants to the Golden State.

The California bill would cover far
more medical services than Ver-
mont’s single-payer proposal. While
the draft Vermont plan proposed ex-
cluding adult dental and vision bene-
fits along with long-term care the
California bill includes them all.
These additional benefits won’t
come cheap. The Urban Institute es-
timated that nationwide coverage of
long-term care would cost $3.6 tril-
lion over 10 years. Since more than
10% of the nation’s population lives
in California, it’s fair to assume that
providing long-term-care expenses in
the state would cost tens of billions
a year.

California would also go beyond
the Vermont plan by abolishing all

forms of medical cost-sharing. That
means no deductibles or copay-
ments. The California bill would even
prohibit prior authorizations for
treatment or the use of step therapy,
trying one treatment before a more
expensive option, to contain costs.
Instead, the legislation would permit
the state to create a drug formulary,

which the program’s unelected board
would likely use to restrict access to
treatments to contain spending.

The combination of a higher unin-
sured rate, greater benefits and
more-generous coverage means that
California’s single-payer bill would
almost certainly cost more than the
Vermont plan. That proposal sug-
gested that paying for the new pro-
gram would require significant pay-
roll and income tax increases.

California’s plan relies in part on a
new 2.3% gross receipts tax, which
would hit businesses struggling to
eke out a profit especially hard, in-
cluding those whose capital costs
mean they have lower payroll ex-
penses relative to their revenue—
among them retailers, manufacturers
and restaurants.

On the individual side, California
would institute a “surcharge” for
households with taxable income of
more than roughly $150,000. This is
different from the Vermont plan,
which proposed that every resident
with income over the Medicaid eligi-
bility line pay at least 2.5% of in-
come in premiums, with no one pay-
ing more than the cost of an
expensive family policy—$27,500 a
year. Instead, the California bill
would allow lower-income house-
holds to consume all the “free”
healthcare they want, in the belief
that someone else—i.e., “the rich”—
would pay for it.

But the California proposal ig-
nores something important: The
$10,000 limitation on state and local
income-tax deductions enacted in
the Tax Cut and Jobs Act of 2017. By

prohibiting private employer cover-
age, and imposing a “surcharge” on
affluent taxpayers to fund the single-
payer system, the bill would effec-
tively replace tax-free employee ben-
efits with a government-run system
funded by taxable payments, in the
form of a “surcharge” that most resi-
dents couldn’t deduct on their fed-
eral returns. It would be a double
whammy, as Californians would both
pay a new tax and lose an existing
deduction.

The assumption that readily mo-
bile Silicon Valley workers and en-
trepreneurs will tolerate both the
loss of their private health benefits
and a tax increase to pay for the
privilege seems a questionable one.
“Listen,” Mr. Shumlin warned in
2019, “changing health-care systems
is wonky work.” Never try to “sell an
idea to Americans that you can’t
achieve. That’s the mistake I made.”
California lawmakers don’t seem
keen to heed that good advice.

Mr. Jacobs is founder and CEO of
Juniper Research Group and author
of the “The Case Against Single
Payer.”

Sacramento’s planwould
be evenmore economically
devastating than the one
deemed impossible in 2014.

CROSS
COUNTRY
By Chris
Jacobs

J oe Biden began his presi-
dency with a promise to ad-
vance equity, which means
favoring some races and
ethnicities over others to

shrink outcome disparities. Like
many of his fellow liberal Demo-
crats, Mr. Biden is tethered to the
belief that black upward mobility
won’t happen without coddling
and special treatment from the
government. Donald Trump’s re-
cord complicates such claims.

One of the most underreported
stories of the Trump presidency is
the extent to which black economic
fortunes improved. The main-
stream media presented Mr.
Trump daily as a bigot whose poli-
cies would harm the interests of
racial and ethnic minorities. Mean-
time, black economic advancement
occurred to an extent unseen not
only under Barack Obama but go-
ing back several generations—until
the pandemic shutdowns brought
progress to a halt.

Over the first three years of Mr.
Trump’s presidency, blacks (and
Hispanics) experienced record-low
rates of unemployment and pov-
erty, while wages for workers at
the bottom of the income scale
rose faster than they did for man-
agement. Whether that was the
goal of the Trump administration
or an unintended consequence is a
debate I’ll leave to others. But
there is no doubting that the fi-
nancial situation of millions of
working-class black Americans im-
proved significantly under Mr.
Trump’s policies.

Well into the Trump presidency,
Mr. Obama continued to take
credit for the strengthening econ-
omy. “By the time I left office,
wages were rising, uninsurance
rate was falling, poverty was fall-
ing, and that’s what I handed off to
the next guy,” he told an audience
in the fall of 2018. “So, when you
hear all this talk about economic
miracles right now, remember who
started it.”

Throughout his presidential
campaign, Mr. Biden likewise
claimed credit for robust economic

growth. “Trump inherited the lon-
gest economic expansion in history
from the Obama-Biden administra-
tion,” Mr. Biden told Bloomberg
News in June 2020, then added
that Mr. Trump had “turned his
back on the middle class” by focus-
ing on tax cuts for corporations
and the wealthy.

Mr. Obama’s and Mr. Biden’s ar-
guments are obviously self-serv-
ing. But does the evidence back
them up? It’s true that the unem-
ployment rate fell 5.2 percentage
points, from 9.9% to 4.7%, between
the end of 2009 and the end of
2016. It’s also true that, over the
same period, real median house-
hold income (expressed in 2020
dollars) grew by some $3,500, to
$63,683 from $60,200. These
trends continued between 2017
and 2019. Yet simply noting that
unemployment already was fall-
ing, and incomes already rising,
when Mr. Trump took office ob-
scures the significance of what
happened over the next three
years. These trends not only con-
tinued but accelerated, and they
did so contrary to widespread ex-
pectations at the time.

By the end of 2016, the consen-
sus among officials at the Trea-
sury, the Federal Reserve and the
Congressional Budget Office was
that the economy essentially had
reached full employment and
couldn’t grow faster. During Mr.
Obama’s final year in office, 2016,
economic growth slipped to 1.6%
from 3.1% in 2015. The rate at
which the economy was expanding
declined by almost half over a sin-
gle year.

Mr. Trump inherited a U.S.
economy that was slowing down,
and there was widespread concern
about another recession. Lawrence
Summers, who served as Treasury
secretary under President Clinton
and director of the National Eco-
nomic Council under Mr. Obama,
said that there was a 60% chance
that the economy would dip into
recession within a year. For 2017,
2018 and 2019, the Fed had pro-
jected that unemployment would
hover between 4.4% and 4.9% and
wouldn’t fall below 4.1%, and that
economic growth would remain
between 1.7% and 2.2%.

Instead job growth accelerated,
unemployment kept falling, and
economic growth improved. In
early 2017, the new president set
about implementing what he had
promised during the campaign:
lower taxes and lighter regulation.
He nominated Kevin Hassett, who
had published research showing

how corporate taxes depress wages
for manufacturing workers, to lead
the Council of Economic Advisers.
He urged Congress to reduce the
tax rate on corporate profits,
which at 35% was one of the high-
est in the developed world.

Along with the push for tax re-
form, the administration reduced
regulations that it argued were
weighing on economic growth. A
Cato Institute analysis of regula-
tory activity in the first two years
of the Obama and Trump adminis-
trations counted a total of 6,793
new rulemakings for Mr. Obama
and 4,310, or 36% fewer, for Mr.
Trump. More significantly, among
major regulations that impose a
cost of $100 million or more on
the private sector, the tally was
176 for Mr. Obama and only 90,
just over half as many, for Mr.
Trump.

Congress passed the Tax Cuts
and Jobs Act in December 2017.
The top corporate rate fell to 21%
from 35%, and companies were
given an opportunity to repatriate
cash held overseas at a tax rate of
15.5%. Taxes on wages and invest-
ment also fell. It was the most sig-
nificant tax-code reform in 30
years, and the dividends were al-
most immediate. By the end of
January 2018, more than 260 busi-
nesses—including major employers
such as Walmart, FedEx, and 3M—
had announced wage and salary in-
creases, bonuses, and 401(k) match
increases going to at least three
million workers because of the
new law.

Gross domestic product, which
had grown only 1.6% in 2016,
climbed 2.2% in 2017 and 2.9% in
2018. As remarkable was the
change in gross private domestic
investment, which is a measure
of how much money businesses

invest within their own country.
It had declined by 1.3% in 2016,
but grew by 4.8% in 2017 and 6%
in 2018. Lower taxes and lighter
regulations were intended to spur
economic growth, and business
responded accordingly.

Part of what made the Trump
boom unique, however, is who ben-
efited the most. The economy grew
in ways that mostly benefited low-
income and middle-class house-
holds, categories that cover a dis-
proportionate number of blacks. In
2016 the percentage of blacks who
hadn’t completed high school was
nearly double that of whites—15%
vs. 8%—and the percentage of
adults with a bachelor’s degree
was 35% for whites and only 21%
for blacks.

T hese education gaps are re-
flected in work patterns.
Blacks are overrepresented

in the retail, healthcare and trans-
portation industries, which provide
tens of millions of working- and
middle-class jobs. In 2019, 54% of
black households earned less than
$50,000 a year, versus 33% of
white households. At the other end
of the income distribution, slightly
more than half of all white house-
holds (50.7%) earned at least
$75,000, compared with less than a
third (29.4%) of black households.
What this means is that reductions
in income inequality can translate
into reductions in racial inequality,
which is what the country experi-
enced in the pre-pandemic Trump
economy.

Between 2017 and 2019, median
household incomes grew by 15.4%
among blacks and only 11.5%
among whites. The investment
bank Goldman Sachs released a pa-
per in March 2019 that showed pay
for those at the lower end of the

wage distribution rising at nearly
double the rate of pay for those at
the upper end. Average hourly
earnings were growing at rates
that hadn’t been seen in almost a
decade, but what “has set this rise
apart is that it’s the first time dur-
ing the economic recovery that be-
gan in mid-2009 that the bottom
half of earners are benefiting more
than the top half—in fact, about
twice as much,” CNBC reported.

Citing a graph included in Gold-
man’s analysis, CNBC added that
the “trend began in 2018”—the
first year that the corporate tax
cuts were in effect—“and has con-
tinued into this year and could be
signaling a stronger economy than
many experts think.”

Most other media outlets ig-
nored the Goldman findings, but a
Journal editorial cited Bureau of
Labor Statistics figures and re-
ported that during the first 11
quarters of the Trump presidency,
wages for workers at the bottom
rose more than twice as fast as
during Mr. Obama’s second term.
Over the same period, less-edu-
cated workers, such as those with
just a high-school diploma or only
some college, saw their wages rise
at triple the rate of during Mr.
Obama’s second term.

Giving Mr. Obama most of the
credit for the better economic out-
comes that occurred after he left
office is a stretch. It’s also some-
what disingenuous. Mr. Trump’s
critics are presenting a kind of
heads-I-win-tails-you-lose analysis.
They are eager to credit Mr.
Obama for the economy’s pre-
Covid performance under Mr.
Trump, but who believes they
would have blamed Mr. Obama if
things had gone sideways as they
predicted?

The story of black economic ad-
vancement in the Trump years de-
serves wider notice. Liberals con-
tend that wealth redistribution and
racial preferences are the best way
to facilitate upward mobility, yet
the previous administration’s focus
on economic growth had a far
more positive impact on the lives
of millions of working-class Ameri-
cans, a disproportionate number of
whom were black. Racial inequality
narrowed on Mr. Trump’s watch,
and much of the media were too
busy agitating against him to take
note or give credit where due.

Mr. Riley is a Journal columnist,
a senior fellow at the Manhattan
Institute, and author of the forth-
coming “The Black Boom,” from
which this article is adapted.

The Trump Boom Lifted Black Americans
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Before the pandemic, the
economy grew in ways
that mostly benefited
low-income and middle-
class households.

By Jason L. Riley

Dump the Character Standard for Baseball’s Hall of Fame
Fowler, widely considered the first
black professional baseball player.

Doling out honors is never easy.
For the Hall of Fame, the problem
originates with its terms for election,
which instruct voters to consider “in-
tegrity, sportsmanship [and] charac-
ter” in addition to on-field perfor-
mance. In the case of Messrs. Bonds
and Clemens, their records have been
damaged by allegations that they
used performance-enhancing drugs
before testing began in Major League
Baseball in 2009. Mr. Ortiz never
failed a test once the league began
testing. The writers seem to have
punished Messrs. Bonds and Clemens
for steroid use, though neither tested
positive or has admitted he used per-
formance-enhancers, and both sur-
vived legal challenges.

The Hall of Fame is in a difficult
spot because players have been
elected despite suspicions of steroid
use. Also, the character clause not-
withstanding, Cap Anson remains in

the Hall of Fame and he played a
large role in the racial segregation of
professional baseball.

The two-stage election process us-
ing special committees permits the
hall to elect admired old-timers. But
for every Buck O’Neil, the widely be-

loved Negro League alumnus, there
are several examples of good but not
luminous players elected because
they had a strong advocate on a vet-
erans committee.

The Hall of Fame must acknowl-
edge the differences between ste-
roid use and gambling. The growth
of sports betting is a threat to the

integrity of all sports. Gambling al-
most destroyed baseball in 1919, and
it remains to be seen how profes-
sional sports can protect themselves
from corruption. How, for example,
can Major League Baseball keep
players from telling their relatives
when and when not to bet?

The use of steroids without a valid
prescription is illegal under federal
law, but betting on sports isn’t. Play-
ers run criminal risks with steroids,
while only league rules bar betting on
baseball. After the Dowd report
proved that Pete Rose bet on profes-
sional baseball games, then-Commis-
sioner Bart Giamatti and I, his dep-
uty, entered into an agreement with
Mr. Rose banning him from baseball
and making him ineligible for Hall of
Fame induction. Meanwhile, players
who may have violated federal law
are still eligible.

More recently, baseball’s refusal to
discipline the Houston Astros players
who participated in the corrupt hi-

jacking of the 2017 World Series fur-
ther muddied the consequences of
cheating.

To redeem and clarify its election
process, the Hall of Fame should re-
vise the election rules to eliminate
the hopelessly vague character stan-
dard. In addition, the Eras Committee
should be dropped to reinforce the
writers’ voting decisions.

The Hall of Fame’s job is to look
backward and honor past perfor-
mance. Major League Baseball tries
to protect the future of the sport by
defending its integrity. By trying to
inject nobility into its election stan-
dards, the Hall of Fame aimed to
maintain the old-fashioned view that
honors should accrue to the honor-
able. Messrs. Bonds and Clemens may
not have been saints, but they were
great players. Pretending anything
else matters is hypocrisy.

Mr. Vincent was commissioner of
baseball, 1989-92.

By Fay Vincent

Barry Bonds and Roger
Clemens aren’t saints, but
other inductees weren’t
either during their careers.

.
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Race, Gender and the Supreme Court

P resident Biden hasn’t yet chosen his
nominee to replace Stephen Breyer on
the Supreme Court, but already any crit-

icism is being ruled off-limits
by the progressive auditors of
political debate. Witness the
assault on Ilya Shapiro, a legal
commentator, for daring to
challenge Mr. Biden’s pledge
to choose his nominee first
and foremost on the basis of
gender and race.

Mr. Biden pledged during the 2020 South
Carolina primary campaign to select a black
woman for the Court, as a way to win the sup-
port of influential Rep. James Clyburn. The
gambit worked. Mr. Clyburn endorsed, Mr. Bi-
den won in the Palmetto State, and he went on
to defeat Donald Trump.

The President reiterated his black woman
pledge this week, and he was criticized by
many, including us, for putting identity politics
above qualifications. Mr. Shapiro, a scholar at
the Cato Institute, took to Twitter with his com-
mentary on Wednesday.

“Objectively best pick for Biden is Sri Srini-
vasan, who is solid prog & v smart. Even has
identity politics benefit of being first Asian (In-
dian) American,” Mr. Shapiro wrote. Mr. Srini-
vasan is the Chief Judge of the D.C. Circuit
Court of Appeals. “But alas doesn’t fit into the
latest intersectionality hierarchy so we’ll get
lesser black woman,” Mr. Shapiro added.

Mr. Shapiro triggered the rage of the legal
left, which is, as ever, playing the race card.
“The carping over Biden’s Supreme Court
pledge is historically inaccurate and racially
tinged,” declared a headline over aWashington
Post column by deputy editorial page editor
Ruth Marcus.

“Racially tinged?”We guess that’s what you
write if you want to accuse someone of racism
but know it would be a canard to say so. Mr.
Shapiro was endorsing aminority candidate in
his tweet, albeit an Asian who is a man. He has
also apologized for his ugly choice of words. But
the racial tinge was applied byMr. Biden in his

criteria for his judicial selection. Is it taboo to
comment on the use of a racial litmus test that
a President has himself made explicit?

The hilarious part is that,
after she lambastes Mr. Sha-
piro (and us), Ms.Marcus ends
up agreeing with most of our
point. “Would I be more com-
fortable if Biden hadn’t been
quite so explicit? Yes. Partly
because it carries an aura of
unfairness to announce that

no one will be considered who does not meet
an announced racial test,” she writes.

So it’s okay to use a racial test for judges as
long as it’s not explicit, but anyone other than
Ruth Marcus who criticizes the explicit racial
test is “racially tinged.”What she’s really saying
is that conservatives are right in their criticism
but only liberals can say so.

The ugly part of this is that Ms. Marcus and
others have teed up Mr. Shapiro for potential
cancellation by the Georgetown Center for the
Constitution, where he is soon to be executive
director. William Treanor, the dean of the
Georgetown University Law Center, denounced
Mr. Shapiro’s tweets in a statement Thursday
and was contemplating how else to respond as
we went to press on Friday.

Mr. Shapiro has deleted the offending tweets
and sent a letter to “Dean Treanor and George-
town Community,” apologizing for “recklessly
framed tweets” that don’t advance themission
of educating students, informing the public and
engaging “in the battle of legal ideas.” The dean
should let Mr. Shapiro keep his new job.

i i i

The larger issue in all of this concerns the
debate over whomever Mr. Biden chooses to
join the select group of nine Justices. Mr. Biden
and his allies can’t say he’s choosing a nominee
explicitly on the basis of race and then try to
intimidate critics by claiming any criticism of
the nominee is racist—or “racially tinged.” The
Court and the public deserve a robust debate
about the nominee, whether black, white, Asian,
man, woman, whatever.

Criticism of Biden’s
forthcoming black

woman nominee isn’t
‘racially tinged.’

Gigi Sohn’s Business Model

Does an independent agency nominee
who has deceived Senators about her
business conflicts deserve to be con-

firmed? That’s a question Sen-
ators need to ask about Federal
Communications Commission
nominee Gigi Sohn.

Ms. Sohn is as progressive
as they come on media and
broadband competition. But
as troubling is her involvement in Locast, an
app that captured and retransmitted local
broadcast signals over the internet without
broadcasters’ permission. Viewers could
stream the content for free, though it accepted
donations.

Locast exploited a copyright loophole for
nonprofits to pirate content. Several broadcast-
ing networks sued, and a federal judge last fall
ordered Locast to stop operating. Plaintiffs
were awarded $32million in damages.Ms. Sohn
sat on Locast’s three-member board during the
litigation.

Ms. Sohn defended Locast during her Senate
confirmation hearing last month. “I thought
this was, from a public interest, pro-consumer
perspective, I thought this was good,” she ex-
plained, because “there were a lot of low-in-
come folks that also used the service.” In other
words, she thinks private intellectual property
is a public good.

After the hearing Mississippi Sen. Roger
Wicker followed up with a written question:
“Where did the money come from for the pay-
ment of the $32 million settlement in connec-
tion with the Locast case?” If a company do-
nated the funds, she might have to recuse
herself from matters involving the donor.

She responded that the “settlement funds
come from amounts collected to fund [Sports
FanCoalitionNY] after SFCNYpays its vendors.”
SFCNY is the name of the nonprofit that oper-
ated Locast. This was an odd answer because

SFCNY’s IRS 990 form showed only $794,159 in
assets and funds at the end of 2020. Where did
the other $31 million come from?

Ms. Sohn declined the Sen-
ate’s request for a copy of the
settlement, and now we know
why. Bloomberg Law reported
this week that the settlement
was signed Oct. 27—one day
after President Biden nomi-

nated her. Locast only agreed to pay $700,000.
We’ve independently reviewed a copy of the set-
tlement,which hasMs. Sohn’s signature. In other
words, on the day after shewas nominated to her
powerful regulatory position, broadcasters
agreed to a settlement that cut the liability of her
nonprofit by 98%. Interesting timing.

Why didn’t Ms. Sohn correct Mr. Wicker
about the “$32 million settlement”? Even if
there was nothing improper about the settle-
ment agreement, her lack of candor is a prob-
lem. The settlement also creates the appearance
of a conflict given her pending power over
broadcasters, which she must pledge to avoid
in an FCC ethics agreement.

Sen. Wicker has requested another hearing
to probe the issue. Yet Democrats know her
nomination becomes less likely the more time
passes, and Commerce Chair Maria Cantwell is
teeing up a committee vote on Ms. Sohn next
Wednesday.

Ms. Sohn on Thursday tried to assuage con-
cerns about her business conflicts by agreeing
to recuse herself from retransmission consent
or television broadcast copyright issues for the
first three years of her term. These subjects
consume a large share of the FCC’s regulatory
bandwidth, which means the agency could be
deadlocked for good or ill on many issues.

Her recusal doesn’t excuse dishonesty. If she
prevaricated about the Locast settlement, how
can Senators believe her promise to regulate
without bias?

The FCC nominee didn’t
tell the full story about
a dodgy settlement.

The EU Brings a Lawsuit to a Trade Fight

S ometimes we wonder what world Euro-
pean leaders think they’re living in. The
European Union on Thursday responded

to China’s trade assault against its member
state Lithuania by filing a . . . complaint at the
World Trade Organization. Talk about bringing
a quill pen to a gun fight.

The EU said it will challenge China’s “dis-
criminatory trade practices” against Lithuania.
“Launching a WTO case is not a step we take
lightly. However, after repeated failed attempts
to resolve the issue bilaterally, we see no other
way forward,” EU trade commissioner Valdis
Dombrovskissaid. “The EU is determined to act
as one and act fast against measures in breach
of WTO rules, which threaten the integrity of
our Single Market.” How “determined” does
that really sound?

Though China denies it, Beijing has effec-
tively imposed a trade embargo on Lithuania
after Vilnius upgraded ties with Taiwan. China’s
restrictions on imports, exports and services
have also hit other European goods that use
Lithuanian components. Reuters reported in
December that the Chinese government had
pressured a German car-partsmaker to stop us-
ing Lithuanian-produced parts in its supply
chain.

The Chinese foreign ministry responded
Thursday that the EU’s complaint is “ground-
less and inconsistent” and warned Brussels to
be “wary” of Lithuania, as if the tiny Baltic na-
tion is the trademenace. Beijing claims its beef
with Vilnius is political and not economic, but
the Chinese Communist Party uses trade as a
political weapon. It is also punishing Australia
for daring to call for an independent probe into
the origins of Covid-19.

Going to theWTO has symbolic value, but it
isn’t known for speedily resolving disputes. The
EU and China can begin “consultations” that
could drag on for months. If those fail, the case
would go to aWTO panel subject to appeal. The
whole process could take years, andmeanwhile
Lithuania suffers.

The only language China understands here
is comparable economic force. If Beijing won’t
stop punishing Lithuania, EU trade retaliation
will send a stronger message than a legal filing
at the WTO. Killing the EU-China investment
deal, agreed to in principle more than a year
ago but still not ratified, would get Beijing’s at-
tention.

If the EU can’t stand up for its single market
to defend its weakestmembers, thenwhat good
is it?

REVIEW & OUTLOOK

OPINION

Facing Up to ‘Mass Worklessness’ in America
Regarding Mene Ukueberuwa’s

Weekend Interview with Nicholas
Eberstadt (Jan. 22): What a fool I’ve
been, following the unemployment
rate as a barometer of the available
workforce. I had no idea labor-force
participation was only 61.9%, way
down from the 1960s. I’ve boasted
that Europe would never threaten the
U.S. because Americans value work
and its rewards far more. Now I learn
the Europeans have passed us.

I retired at 78 and didn’t feel I was
ready. I can’t imagine younger adults
leaving the workforce. Life is short
and travel is nice, but it’s no substi-
tute for personal drive, achievement
and contributing to society as well as
one’s own mental health and sense of
worth.

BARRY DESANTIS
Malvern, Pa.

Mr. Ukueberuwa encourages us to
fret about “mass worklessness,” with
record numbers of people choosing to
stay home rather than take jobs. Mr.
Eberstadt says people are retiring
“prematurely” and many, Mr. Ukue-
beruwa writes, lead “bleak, idle lives”
and “probably would have been hap-
pier working.” He says we need to
“stigmatize idleness.”

I would frame the matter differ-
ently: For people to agree to perform
hired labor, they must be offered an
attractive contract. If “managers ev-
erywhere are still waiting by their

phones,” it is because they have not
internalized Economics 101. They evi-
dently do not realize that if you want
something in a market, you must pay
the going rate. If people are choosing
not to work, preferring leisure, they
would not “probably have been hap-
pier working.” If that were true, they
would work.

To get them to alter their rational,
self-interested calculus, employers
must offer more attractive working
arrangements: higher pay, more gen-
erous benefits, pleasant conditions
and even unions. Workers’ labor is
not something employers are entitled
to out of generosity. If you want peo-
ple to make different choices in a
market, you must figure out their
price and pay it.

NATHAN J. ROBINSON
Editor in chief, Current Affairs

New Orleans

Mr. Eberstadt thinks not “all of the
smoke has cleared yet” on the causes
of millions fewer Americans seeking
work. Hint: The pungent plumes of
newly legalized recreational mari-
juana are inflating the ranks of the
slacker culture. Elegant drug empori-
ums and their delivery vans conve-
niently distribute high-powered can-
nabis so that those too busy to work
don’t even have to hit pause on their
streaming devices.

BILL VOLZ
Bloomfield, Mich.

LETTERS TO THE EDITOR

“We’re finding that as the universe
expands cubicles are reproducing

at an alarming rate.”

THEWALL STREET JOURNAL

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

Missing Donald Trump Yet?
Several recent Peggy Noonan col-

umns, including “Biden’s Woes Seem
Like Old Times” (Declarations, Jan.
22), have pointed out the failures of
President Biden. Previously, Ms. Noo-
nan had ridiculed President Trump
for his behavior. Did political correct-
ness lead her to policy error?

While we prefer dignity in the
White House, it is more important to
have secure borders, a nonnuclear
Iran, a docile Russia, low inflation
and energy independence—all de-
stroyed in a year by negating Trump
policy, and still without dignity in the
White House. Our president publicly
called a reporter a “son of a b—.” Mr.
Biden is as rude as any president, and
without the success to compensate.

KURT ERICKSON
Chicago

Which Jews Face Hatred and How to Respond?
Regarding Mark Oppenheimer’s

“The Growing Risk for Jews Who
Show Their Jewishness” (Review, Jan.
22): While observant Jews may make
easier targets for anti-Semites, it is
misguided to believe that Jews can
evade anti-Jewish bias by concealing
their Jewish identities. This is the
wishful thinking of assimilationists
who find little of value in their Juda-
ism. They have been unpleasantly sur-
prised throughout history to be made
aware of their Jewishness by anti-
Semites who view them differently
than they view themselves.

It behooves Mr. Oppenheimer to
take a deeper look to understand why
competing ideologies and cultures
striving for dominance have come
and gone throughout history, while
Torah Judaism hasn’t merely sur-
vived for thousands of years, but,
without seeking to impose its beliefs
on others, has profoundly influenced
other cultures and is thriving today.

MICHAEL SCHNEIDER
Monsey, N.Y.

I take exception to the statement
that “Jews who go to synagogue are
terrified of anti-Semitism right now.”
Not all Jews live in blue states that
have limited Second Amendment
rights. Nor do we all frequent non-Or-
thodox synagogues that are by and
large liberal and opposed to the car-
rying of firearms. My Orthodox syna-
gogue has a security team manned by
shul members who have been trained
by a former Army Ranger, a current
police department SWAT officer and a
former Israeli Shin Bet agent. I regu-
larly undergo firearms practice. At
the range, prior to squeezing the trig-
ger, I think of my grandparents who
were gassed in Treblinka, and I vow
“never again.” You may count me
among the Jews who are not terrified.

RICHARD H. ROLNICK
Houston

Mr. Oppenheimer’s essay describes
Jewish Community Centers as “strug-
gling,” when the reality couldn’t be
more different. Before the pandemic,
the more than 170 JCCs across the
U.S. and Canada welcomed more than
1.5 million people each week, over one
million of them Jews. That non-Jews
also join is not a sign of dependence.
It indicates a wide recognition of the
strength of JCC programs and the
warm welcome provided to all.

The America Mr. Oppenheimer de-
scribes, in which Jews have achieved
largely unfettered access to nearly
every opportunity, ignores rising lev-
els of division and strife. One in 4
U.S. Jews report experiencing anti-
Semitism in the past year, often be-
yond the walls of Jewish communal
settings. Far from avoiding such
places, Jews seek them out in grow-
ing numbers, confident they will be
safe, owing to a considered commit-
ment to security. Instances of anti-
Semitism are on the rise, but to sug-
gest such acts befall only, or even
disproportionately, on the Jewishly
observant is wrong.

DORON KRAKOW
JCC Association of North America

New York

Mr. Oppenheimer’s essay brings us
to the age-old “blame the victim”
thinking.

DOROTHEA DORENZ
Berkeley, Calif.

As a 63-year-old, non-strictly ob-
servant American Jew, I don’t recall a
time when I sensed as much anti-
Semitism in the U.S. as now. The
Charlottesville thugs chanting “Jews
shall not replace us” and the fact that
any expression of support for Israel
on many college campuses will lead
to ostracism, “cancellation” or worse
are only two examples of a scourge
that affects us all and me personally.

PROF. JOEL E. FISHMAN
University of Miami School of Medicine

Miami

It is appalling that going to syna-
gogue services now requires security
precautions. Mr. Oppenheimer refers
to those who attend as “having de-
cided that praying with fellow Jews is
worth the risk of dying with them.”
That sounds too much like surrender.
They should expect to be protected,
not consigned to martyrdom.

ALAN M. SCHWARTZ
Teaneck, N.J.

Pepper ...
And Salt

Not Exactly the Merit System
I was interested to see the job post-

ing from the executive branch (“A Col-
lege Couldn’t Get Away With Biden’s
High-Court Criteria” by Jonathan Tur-
ley, op-ed, Jan. 27): “Seeking appli-
cants for court position. Jews, Asians,
Native Americans, Hispanics, whites,
Arabs and men of any type or descrip-
tion are not welcome. Proof of legal/ju-
dicial skills helpful but not mandatory.
Send color photo and chromosome test
to Joe Biden, 1600 Pennsylvania Ave.”

CROCKER BENNETT
Hinesburg, Vt.

.
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OPINION

volved? “Major land war,” “violation
of state sovereignty”—isn’t this
what the Security Council is for? As
I write I hear echoes of Adlai Steven-
son in the Cuban missile crisis. Ste-
venson asked the Soviet ambassador
to the council, Valerian Zorin, if
Moscow had missiles in Cuba: “Don’t
wait for the translation, yes or no?”
Then his staff produced huge photos
of the missiles, which convinced the
world who was right and who was
wrong.

If Mr. Putin is going to invade a
sovereign nation, shouldn’t he at
least be embarrassed and exposed in
the eyes of the world? Shamed? Ni-
kita Khrushchev was. The whole So-
viet system was.

I want to close with something
I’ve been thinking about. American
presidents in crises always fear be-
ing called weak. They fear this more
than they fear being called unwise.
But recent years have given me a
greater appreciation for a moment
when a president in crisis didn’t fear
it, or didn’t let his fear govern his
actions, and it involves Ukraine.

It was August 1991. The Soviet
Union was in its astounding day-by-

day fall. George H.W. Bush had just
met in summit with Mikhail Gorba-
chev and then went on to Kyiv,
where he spoke to a session of what
was still then the Supreme Soviet of
Ukraine.

It was a great moment in the his-
tory of freedom. A totalitarian em-
pire was falling; the Warsaw Pact
nations had already broken free.
Bush had some human sympathy for
those like Mr. Gorbachev, who were
seeing the system they’d known all
their lives crash down around them.
He had affection and respect for
those reaching for democracy. But he
had a deep and overriding concern:
There were thousands of strategic
nuclear warheads long ago placed by
Moscow in Ukraine, Kazakhstan and
Belarus, and more than 20,000
smaller tactical nuclear weapons.
They had to be dealt with. So it was
not only a joyous moment; it was a
delicate, dangerous one.

In his speech, Bush said Ukraine
was debating “the fundamental
questions of liberty, self-rule, and
free enterprise” and Americans fol-
lowed this with “excitement and
hope.” Become democratic, Bush

The Ukraine Crisis: Handle With Care
alert, the North Atlantic
Treaty Organization rein-
forcing Eastern Europe with
ships and fighter jets.
Doesn’t this carry the poten-
tial of a spark that turns into
a fire? This is the moment a
writer would add “especially
in the nuclear age.” I’d say
especially in this later and I
fear less rigorous part of the
nuclear age. Forty-five-year-
old field commanders are 76
years removed from Hiro-
shima and have likely never
read John Hersey. They
don’t carry a natural and
fully absorbed horror about
a launch caused by confu-
sion, miscalculation, mis-
communication. I sort of ex-
plain life to myself by
assuming everyone’s drunk.
That could literally be true
of any given Russian general
marching through the
steppes.

So let me say at least one
constructive thing: that we don’t
worry enough about nuclear weap-
ons. We have lost our preoccupation
with them. For leaders who remem-
bered World War II, it was always
front of mind. Now, less so. Which is
funny because such weapons are in
more hands now than ever before.
The world we live in, including the
military one, seems more distracted
than in the past, less rigorous and
professional.

We’re used to being lucky. Luck is
a bad thing to get used to.

If I read Mr. Putin right, he wants
the fruits of war without the war, in
line with the leaders of the Soviet
system whose end he still mourns. A
difference is those leaders were im-
pressed by us and factored that into
their calculations. Mr. Putin isn’t. A
lot of people aren’t impressed by us
anymore. The long-term answer to
that is not to beat our breasts and
shout “USA!” but to become more
impressive in terms of our economic
strength, political leaders and char-
acter as a people. But we are in the
short term.

Which gives rise to the question:
Shouldn’t the United Nations be in-

said, and we will help and as-
sist you. But don’t tear your-
self apart with long-repressed
internal resentments, or ex-
ternal ones. “President Gorba-
chev has achieved astonishing
things, and his policies of
glasnost and perestroika and
democratization point to-
wards the goals of freedom,
democracy and economic lib-
erty.” Bush urged Ukraine to
appreciate what Russia was
trying to do. Between the
lines he was saying: History is
already overcharged; don’t
bust the circuit-breakers,
don’t further destabilize what
is already unstable. Don’t let
“suicidal nationalism based
upon ethnic hatred” take
hold. He was also signaling to
Mr. Gorbachev: We’ll do ev-
erything we can to keep your
dissolution as peaceful as
possible. Unspoken, he was
saying: We’ll help you with
the missiles.

It was a thoughtful speech, so-
phisticated and inherently balanced
save for one too-hot phrase—“sui-
cidal nationalism.”

It got a standing ovation. Then
the dread pundits descended, chief
among them New York Times bigfoot
William Safire, who thought Bush
missed the revolutionary moment.
Bush sounded unexcited about free-
dom, even “anti-liberty,” Safire
wrote in November 1991, calling it
the “ ‘chicken Kiev’ speech.”

With that memorable phrase Sa-
fire did real damage to Bush, making
him look . . . weak. Fussily prudent.
Less than a year later, Bush lost his
bid for re-election. People found him
not of the moment, out of touch.

I thought my friend Safire right
then. Now I think we were mostly
wrong. The Soviet republics did
break off and forge their own paths,
and with Western help the nukes
were deactivated and sent back to
Russia, where they were dismantled.
It was one of the great and still not
sufficiently heralded moments of the
Cold War, and it was done by a polit-
ical class that was serious, and even
took a chance on speaking seriously.

President George H.W. Bush speaks in Ukraine, Aug. 1, 1991.
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I don’t know what’s coming in
Ukraine or what the U.S.
should do beyond think first
of its national interests. The
trick is defining those inter-

ests for this moment and with these
players. We have to get it right and
the stakes feel high, but there seems
a paucity of new thinking. I find my-
self impatient with confidently ex-
pressed declarations that we have no
interest in a faraway border dispute,
that Russia and Ukraine have a long
and complicated history, and in any
case the story of man is a tale of or-
ganized brutality, so get a grip.
That’s not . . . right. A major land
war in Europe? The first since World
War II? We have no interest in what
might be the beginning of a new era
of brute-force violations of sover-
eignty? One involving our allies,
with which we have treaties?

The arguments on the other side
sound careless, rote: Get tough, push
back, ship weapons, show Putin
who’s boss. That sounds like politi-
cians saying what they’ve said for 70
years, and at this point not out of
conviction but because they have no
new moves, barely a memory of new
moves.

None of our political leaders are
thinking seriously, or at least think-
ing aloud in a serious way.

It is hard not to be skeptical of
sanctions as a deterrent to Russia.
Aren’t we sort of sanctioned out?
Does Vladimir Putin really fear
them? Hasn’t he already factored
them in? And wary of other re-
sponses: U.S. troops on heightened

Today’s arguments sound
rote and thoughtless.
For an example, look to
George H.W. Bush in 1991.

DECLARATIONS
By Peggy Noonan

Don’t Listen to ‘Don’t Look Up’
I experienced none
of the ambivalence
that reviewers did
with the hit Netflix
comedy and cul-
tural phenomenon
“Don’t Look Up,”
about a comet
coming to destroy
the Earth and the
failure of the me-
dia, the public and

politicians to deal with it.
The characterizations, the gags,

the one-liners were a hoot. I can’t
remember anything on streaming
that bored me less in recent years.

Because so many heard the movie
was a metaphor for global warming,
though, they had to put on their
Greta Thunberg faces, which appar-
ently foreclosed any possibility of
enjoyment. For this, blame director
Adam McKay, who has gone around
loudly preaching that the movie is
funny, see, because it’s a parody of
climate denialism. “It’s just very
strange to be living during the ac-
tive collapse of the livable atmo-
sphere and to turn on the TV and
see an ad for Taco Bell’s new bur-
rito,” he told NPR.

Uh huh.
The first big problem here is that

the climate puzzle is not remotely
similar to the challenge posed by an
impending comet impact. The differ-
ence is the difference between de-
ciding whether to duck when a bul-
let is speeding toward your head
and deciding whether to embark on
a long, costly war with uncertain
benefits.

A satirical movie needs to un-
derstand the subject it’s satirizing.
Take “Dr. Strangelove,” a film to
which “Don’t Look Up” would love
to be compared. While full of silli-
ness of every kind, its central joke
would have done Rand Corp. proud:
A secret Russian “doomsday de-
vice’” can’t deter anything if it’s
secret.

To anybody schooled in a materi-

alist-positivist view of the universe,
changing the composition of the at-
mosphere must be having some im-
pact on climate. The satire-ready el-
ement is our sociological and
psychological flailing because we
can’t actually say how big this effect
will be and what cost is worth pay-
ing to avoid it.

We’re stuck relying on compari-
sons of today’s meticulously esti-
mated global temperature to a base-
line estimated from things like tree
rings 100 years ago. Only last year,
after 40 years, did official climate

science start reining in its computer
forecasts with real-world tempera-
ture records (predictably finding
less chance of extreme warming).
Though it took a concerted effort of
mockery plus peer-reviewed argu-
mentation, it also stopped using an
emissions forecast that has humans
increasing their coal burning to im-
plausible levels in the next century.

These efforts may be sincere but
they aren’t a basis for confidently
spending $105 trillion (pace McKin-
sey) over the next 30 years for un-
certain benefits.

Not only is it impossible to find
the climate change satire in Mr.
McKay’s movie that he claims is
there. Alas, there’s no market for
parodying the aspects most in need
of parody. Millions of us have
grown too comfortable pronounc-
ing ourselves passionate about a
problem we don’t bother to under-
stand. Our politicians have stopped
asking whether policies advanced
in the name of climate change
(e.g., electric cars) would actually
have an effect on climate change. A

certain kind of Harvard left-winger
won’t countenance any proposal
that doesn’t also fight capitalism,
racism and patriarchy. A cadre of
scientists make a profession of be-
lieving whatever the media needs
them to believe. They are easily
recognized because they employ
the modifier “existential” for a cli-
mate problem that doesn’t actually
threaten human existence.

In this sense, “Don’t Look Up”
fails not on its own terms, but on
the terms its director foists on it,
because no movie would be brave
enough to take on the shibboleths
that have subsumed the climate
debate.

“Don’t Look Up” is very funny, in
a Strangelovian way, about contem-
porary political and social media
culture. Mark Rylance is priceless as
a TED-talk parody of an internet bil-
lionaire, whose algorithms can tell
the U.S. president, played by Meryl
Streep, that she will be eaten “by a
brontaroc” though “we don’t know
what that means.” Cate Blanchett as
a Fox News-like beauty brilliantly
occupies the no man’s land between
common sense and cynicism. She
deserves an Oscar.

It’s Mr. McKay who makes a mis-
take no artist would make, indeed
that would cause most to regurgi-
tate, shouting from every hilltop
what his art “means.”

This comes across as you might
expect: Mr. McKay trying to strong-
arm approval of his movie out of
“serious” commentators. It points to
a sickness of our time: excessive
conformity, as if all insecurities can
be banished by loudly declaring
one’s fealty to the dogma du jour.

The real allegory isn’t on the
screen, it’s the director undermining
his movie with his own relentless
virtue signalling. Fortunately, the
film’s availability on Netflix is its
saving grace. Nobody has to pay $15
to give it a try, so hopefully audi-
ences won’t be deterred by Mr.
McKay’s blabbermouth act.

The Netflix movie’s
director ruins a hilarious
film to preach about
climate change.
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If You Got the Child Tax Credit in 2021, You May Pay in 2022

M illions of American families
learned from the Internal
Revenue Service this month

that they may owe additional taxes
for 2021. The reason was they’d re-
ceived advance payments of the
child tax credit last year that may
have been too high. These families
will now have to submit an addi-
tional form with their 2021 income-
tax returns and pay whatever they
owe (or claim whatever they still
have coming). It’s a good lesson in
the limitations of the IRS—it isn’t
well-positioned to make welfare
payments.

Although many families were
caught by surprise, the potential for
discrepancies in the payouts was
never a secret. Lawmakers acknowl-
edged it when they increased the
credit’s value and authorized ad-
vance payments as part of last
year’s American Rescue Plan. Know-
ing that not all the payments would
line up fully with their criteria,
Congress created a “safe harbor” so
that two-parent families with less
than $60,000 in income (and lower
amounts for other types of house-
holds) wouldn’t be held liable for
any miscalculations. For the many
households not protected by this
measure, the time for a reckoning
has come. Both they and the IRS
will have their hands full.

This sort of overpayment was a
problem before the child tax credit’s
expansion last year, but is a bigger
one now. Previously, the credit al-
lowed most families to reduce the
amount of tax they owed by $2,000

for each dependent child under 17.
For low-income families, the credit
was also refundable. They could get
a portion of it—up to $1,400 a
child—back in cash if their tax liabil-
ity was lower than their credit and
they had at least $2,500 in earned
income. First, however, they had to
submit a year-end tax return to re-
port their income and certify that
their children qualified. No advance
payments were made. Checks went
out once a year, when all the infor-
mation had been submitted.

The Biden administration’s version
increased the credit to $3,600 for de-
pendent children under 6 and $3,000
for those between 6 and 17. The
credit was fully refundable for two-
parent families with incomes up to
$150,000 ($75,000 for single parents
and $112,500 for heads of household),
and no minimum level of earnings
was required. (Above those income
thresholds, the credit returned to the
previous $2,000 a child.) Moreover,
half of any payments due for 2021
were to be paid monthly, starting in
July—well before reliable information
was available on how many children
a family had at what ages, the par-
ents’ filing status, or the household’s
finances.

As a result, the IRS had to use
income, withholding and family
composition from 2020 tax returns
(or, if not yet filed, 2019) to figure
out what to pay. Households that
didn’t submit tax returns in those
years could complete a form that
asked for Social Security numbers
and other information but nothing
about income.

It isn’t difficult to see what went
wrong. The economic collapse of
2020 sharply reduced the earnings
of millions of Americans, but the re-
covering economy of 2021 increased
them. As a result, the IRS’s tax
credit calculations, using 2020 tax
returns, may have been considerably
off the mark. In addition to changes
in income, couples marry and di-
vorce, changing tax-filing status and

child-custody in ways that affect the
amount of their child tax credits.
Children are born and grow up, po-
tentially altering how much the
credit is worth or eliminating it en-
tirely. Year-end tax returns can re-
flect these kinds of changes, which
is why the previous (and simpler)
version of the credit only made an-
nual payments.

The IRS has clearly struggled to
administer the child tax credit. Last
May, an audit by the agency’s in-
spector general revealed that 12%
of all payments in the 2020 fiscal
year were calculated improperly,
costing taxpayers $4.5 billion.

(Other refundable tax credits had
even higher error rates; one-fourth
of earned-income tax credit outlays,
totaling $16 billion, were found to
be incorrect.) In addition to fraud
and tax-preparation errors, the re-
port blamed complex rules, lack of
data, and eligibility changes. But in
responding to the report, the IRS
chief financial officer may have
identified the essential problem:
“The tax system is primarily a col-
lection system and not a payment
program.”

That unfortunate truth is coming
home to the roughly 36 million fam-
ilies who received child tax credit

payments last year, as they find out
how much they owe. Those who
have already spent what they re-
ceived last year may be hard-
pressed to pay it back. That is, if
the IRS gets around to billing them.
Apart from the problems identified
by its inspector general, the agency
has already announced delays in
processing this year’s tax returns.
Reckoning with adjustments in the
child tax credit can’t be making
their work any quicker.

Mr. Lenkowsky is a professor
emeritus of public affairs and phi-
lanthropy at Indiana University.

By Leslie Lenkowsky

The temporary expansion
led to overpayments, and
many families will soon
face surprise tax bills.
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The new frontier?
It ain’t up there.

Lately, it seems some folks have their head in the stars,

fascinated with the metaverse and Mars.

At Salesforce, our business is more grounded,

and we believe we can defy gravity without ever leaving the planet.

By conserving and growing a trillion trees.

By restoring our oceans.

By being a net zero company.

By ensuring equal pay for equal work.

By giving you more reasons to trust.

Our planet.

Our people.

That’s our business.

Because the new frontier? It ain’t rocket science.

It’s right here.

#TeamEarth landing soon.
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New York City will require em-
ployers to list the minimum and
maximum salaries on job postings
starting this spring, a mandate that
is already drawing opposition from
business groups.

Under a new city law that takes
effect May 15, companies will need
to disclose the expected salary range
that an employer “in good faith” be-
lieves it would pay for each adver-
tised job, promotion or transfer op-
portunity.

Nearly every employer hiring in
the city would be covered by the law;
only those with fewer than four em-
ployees or staffing firms hiring for
temporary workers are excluded.
Companies that don’t comply could
be fined or face other civil penalties.

The measure, aimed at addressing
gender-pay gaps and providing more
transparency on pay, is the latest
step in a broadening of pay-disclo-
sure requirements that are also be-
ing implemented in states like Rhode
Island and Connecticut. It comes
amid a continuing labor shortage in
the U.S. and could give employees
even more leverage when many al-
ready have an improved position in
job options and negotiations.

In response to a similar law in Col-
orado that went into effect last year,
employers from Johnson & Johnson
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BY CHIP CUTTER

Job Postings
In NYCMust
Disclose Pay

T
he good news: Flying is
more like it used to be.
The bad news: Flying is
more like it used to be.

Leisure travel came
roaring back in 2021. So

did cancellations, delays and other
flight problems. Airlines began to
resemble their pre-pandemic selves,
even if they still flew less overall
than they did in 2019.

In The Wall Street Journal’s 14th
annual ranking of nine U.S. airlines
by operational performance, Delta
Air Lines Inc. reclaimed the top spot.

JetBlue Airways Corp. finished last.
The previous year, 2020, was the

most disruptive year for air travel in
decades. Last year, recovery began,
but flight cancellations still domi-
nated headlines. Some carriers expe-
rienced summer meltdowns, leaving
passengers stranded for days on
end. Others struggled over the holi-
days, when staff members tested
positive for Covid-19 as the Omicron
variant spread.

Delta took the top spot in five of
seven categories, notably its cancel-
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Be the Calm in theMarket Storm
Turbulent times can cause investors to make decisions they’ll later regret.
Here’s how to stay afloat in these choppy waters without sinking your future.
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THE INTELLIGENT INVESTOR

BY JASON ZWEIG

BY ALLISON POHLE

The Best and Worst
Of the U.S. Airlines

As travel recovered in 2021, some carriers
struggled more than others to get off the ground

Hammer Time
The looming

challenge to tech’s
biggest names B2

Beauty Mark
The journey from
waitress to
executive B6

Apple Inc.’s latest record holiday
quarter came in part because of ex-
citement for the iPhone 13 in China,
where homegrown Huawei Technol-
ogies Co. has seen a decline in its
market share following U.S. sanc-
tions.

Greater China revenue rose 21% to
a record $25.8 billion during the
quarter ended in December, the Cu-
pertino, Calif., tech giant said. That
outpaced its overall revenue growth
of 11% to $124 billion, its slowest
year-over-year rise in more than a
year.

“The products are resonating,”
Tim Cook, chief executive, said in an
interview.

It is a change of fortunes for Apple
and Mr. Cook who in January 2019
took the rare action of slashing the
company’s quarterly revenue forecast
because of a downturn in iPhone
sales in China.

At the time, the company had been
facing competition from Huawei’s of-
ferings that were seen as increasingly
sophisticated while less expensive.
Apple’s position was made worse by
an abrupt slowdown in the country’s
economy largely attributed at the
time to trade tensions with the U.S.

Signs of Apple’s improved China
performance had been emerging
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BY TIM HIGGINS
AND YANG JIE

Chinese
Sales Fuel
Apple’s
Big Haul
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How much worse can it get?
For more than a year it

seemed as if the stock mar-
ket could only go up,
buoyed by a river of money
that gushed from the gov-
ernment. In the past week,

that illusion has been shattered.
Growing certainty that the Federal Re-

serve intends to raise interest rates, most
likely as early as March, sent investors
scurrying. On Monday, the
Dow Jones Industrial Average
moved 1,000 points in a sin-
gle day—twice. It sank more
than 3%, then roared back up
to close with a gain. Stocks
gyrated the rest of the week,

and by Thursday the S&P 500 was down
more than 9% for the month. The Nas-
daq-100 index was off more than 14%.
Both recovered strongly Friday.

But what happens next isn’t the right
question to ask.

In a speech in 1963, the great invest-
ment analyst Benjamin Graham said: “In

my nearly 50 years of experience in Wall
Street I’ve found that I know less and
less about what the stock market is going
to do, but I know more and more about
what investors ought to do.”

You ought to do two things. First, put
the market’s recent fluctuations in long-
term perspective. Then, recognize that
what kind of an investor you are matters
more than which investments you own.

There’s nothing abnormal about the
way stocks have been heav-
ing up and down the past few
weeks. It’s the calm of last
year, when stocks rose al-
most 28% but fluctuated with
about half their usual inten-
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INSIDE
The Little Guys

How four investors swept up
in meme-stock mania

last year have fared since B4

The Big Guys
A major winner of the revolt
against Wall Street’s elite
was…Wall Street’s elite B5

Delta took the top spot in five of seven categories measured in the Journal’s ranking.

.
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THE SCORE
THE BUSINESS WEEK IN 7 STOCKS

WHIRLPOOL CORP.
Good luck finding a new fridge. Order backlogs are
growing at appliance maker Whirlpool, and it’s not
the only one. Construction equipment maker Caterpil-
lar Inc. faces the same issue due to supply-chain
holdups and Covid-fueled staffing problems. But at

3M Co., which struggled to meet demand early in the pan-
demic for high-quality face masks, supplies have improved af-
ter a production boost. Whirlpool shares lost 3.8% Thursday.


WHR
3.8%

PERFORMANCEOFMANUFACTURING STOCKS
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The FTC’s New Argument for
Bringing Tech Giants Back to Earth
The agency’s chief is taking a novel approach to the concept of market power

KEYWORDS | CHRISTOPHERMIMS

third-party sellers that depend on its
platform to reach customers. Ama-
zon controls the fees they must pay
to list their goods on this vital plat-
form, the rates they pay for adver-
tising and, for many, shipping and
fulfillment costs—not to mention
where their goods appear on its site.

Amazon has said previously that
regulators’ focus on its alleged anti-
competitive behavior, and proposed

remedies, could amount to “mis-
guided interventions in the free
market [which] would kill off inde-
pendent retailers and punish con-
sumers by forcing small businesses
out of popular online stores, raising
prices, and reducing consumer
choice and convenience.”

Meta and Google, which together
account for more than half of the

U.S. digital advertising market, are
arguably in a similar role, but with
advertising and consumer data in
place of digital and physical goods.

The FTC is suing Facebook, claim-
ing it’s a monopolist in the market
for social networks. The suit claims
that based on years of legal prece-
dent, the company’s acquisitions of
rivals like Instagram and WhatsApp
have been anticompetitive.

from potential cases involving
them, because of her history of
writing about why she believes they
are monopolists.

Ms. Khan and the FTC, which de-
clined to comment for this column,
have laid out their position at
length.

But the ills typically associated
with weak competition—such as
higher consumer prices and inferior

consumer choices—are difficult to
prove in today’s tech sector. Regula-
tors might argue that such harms
are inevitable with companies accu-
mulating so much market power,
but how can they demonstrate that
the damage from not intervening
now is more than hypothetical?

That’s where monopsony enters
the discussion. This focus is one of
the newest ways the FTC is at-
tempting to establish harms to
competition from big tech compa-
nies, says Krista Brown, a senior
analyst at the American Economic
Liberties Project, a liberal think
tank with which Ms. Khan has col-
laborated in the past. Marketplaces
where companies are both a referee
and a player, setting the terms of
how the market works and also
participating directly by selling
their own goods and services, are of
special concern, she adds.

Take, for example, Amazon’s e-
commerce marketplace. Its share of
all online retail in the U.S. grew to
more than 40% in 2021, more than
five times that of its closest com-
petitor, Walmart.

Its clout is even larger among the

to commercial real-estate giant
CBRE Group Inc. specified in post-
ings that remote jobs were closed
to people living in the state, al-
lowing the companies to sidestep
disclosure requirements.

Employment specialists say
New York’s law may be more sig-
nificant because of the size of the
city’s economy and the number of
major U.S. companies operating
there. Banks such as Goldman
Sachs Group Inc. have hundreds of
open jobs in the city, as do hedge
funds, law firms, media companies
and giants such as Alphabet Inc.’s
Google and Estee Lauder Cos.

Besides giving job seekers a
better understanding of what a
role could pay, the rule would en-
able existing employees to com-
pare their pay with the stated
ranges in open roles while giving
companies insight into the pay
practices of rivals.

“It is a big deal,” said Ian Car-
leton Schaefer, chairman of the
New York employment and labor
practice at the law firm Loeb &
Loeb. “Companies are going to
have to very quickly get very
comfortable with how they’ve
been making pay determinations
along equity lines.”

The new law has surprised
some employers, say legal and
business experts. The New York
City Council passed the legisla-
tion in December, and it was en-
acted in January after Mayor Eric
Adams declined an opportunity
to veto it. It amends the city’s ad-
ministrative code to make it an
“unlawful discriminatory prac-
tice” to not include pay ranges in
job postings.

Business groups like the Part-
nership for New York City, whose
members include companies such
as JPMorgan Chase & Co. and In-
ternational Business Machines
Corp., oppose the law, even as
they say they support efforts to
promote greater pay transpar-
ency and gender equity.

Kathryn Wylde, chief executive
of the Partnership for New York
City, said the measure adds to
the perception that New York is
unfriendly to business. Many em-
ployers worry that the salary dis-
closures will be burdensome and
time-consuming to implement,
she said, since not all companies
have pay bands for each job cate-
gory.

“It’s just the wrong solution,”
Ms. Wylde said. “It should never
have been allowed to go through.”

Her group plans to push for
the city to delay implementation
of the law. A spokesperson for
the mayor didn’t respond to re-
quests to comment on the mea-
sure’s timing.

New York City in 2017 banned
private employers from pressing
job seekers to disclose their sal-
ary history, and states such as
California, Washington and Colo-
rado have enacted similar pay-eq-
uity laws in recent years.

The New York City Commis-
sion on Human Rights, which en-
forces human-rights laws, said it
plans to initially help businesses
and employees understand the
city’s new salary provision.
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PELOTON INTERACTIVE INC.
Peloton faces an uphill climb.
Activist investor Blackwells
Capital LLC is pushing Pelo-
ton’s board to fire its chief
executive and pursue a sale,
after shares of the station-

ary-bike maker plummeted more than
80% from its high. Blackwells said in a
letter it made public Monday that it be-
lieves Peloton could be an attractive ac-
quisition target for larger technology or
fitness-oriented companies. Peloton has
also been unfavorably featured recently
in television shows, in which main char-
acters had heart attacks during or after
Peloton workouts. Peloton shares
gained 9.8% Monday.


PTON
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JOHNSON & JOHNSON
Vaccines helped ease J&J’s
pandemic pains. Johnson &
Johnson finished 2021 with
its strongest quarter to date
for Covid-19 vaccine sales,
contributing to year-over-year

revenue growth across all operations.
But some parts of J&J felt the effects
of the pandemic. The surge in Omicron
cases, coupled with hospital staffing
shortages, put off procedures that use
J&J devices such as artificial joints. Sup-
ply constraints also hit J&J’s consumer-
health business due to challenges secur-
ing some raw materials that limited
availability of certain items. J&J shares
closed up 2.9% Tuesday.
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KROGER CO.
Kroger employees bagged a
new contract. More than
8,000 unionized workers at
Kroger’s King Soopers grocery
stores ratified a new three-
year pact that gives them

better healthcare and pension benefits
along with higher wages, with some
employees receiving increases of more
than $5 per hour. The supermarket
chain employees are among several
groups of workers that pushed for
higher wages, expanded benefits and
better work environments in recent
months, using their leverage as labor
shortages challenged industries. Kroger
shares lost 5.5% Tuesday.
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MATTEL INC.
Elsa from “Frozen” and Bar-
bie are back under the same
roof. The Wall Street Journal
reported Mattel won the li-
cense to produce toys based
on Walt Disney’s princess

lineup and from the “Frozen” franchise.
The deal reunites the characters with
their previous home after Mattel lost
the license to its toy rival Hasbro Inc. in
2016. The setback precipitated a period
of four chief executive officers at Mattel
and compounding challenges as they
tried to fill the $440 million hole from
losing the business. Mattel will start
selling new Disney toys in 2023. Mattel
shares rose 4.3% Wednesday.
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MCDONALD’S CORP.
Inflation may take a bigger
bite of McDonald’s this year.
The burger giant said Thurs-
day it expects to pay more
for food, paper and other
supplies in 2022. Rising costs

aren’t likely to wipe out its recent gains
in profitability, but executives said they
will require the chain to balance menu-
price increases with offering value to
customers. McDonald’s also raised
wages last year by more than 10%. The
company said price increases and pro-
motions of items like its fried chicken
sandwiches and McRib special helped
boost U.S. sales. McDonald’s shares
slipped 0.4% Thursday.
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SOUTHWEST AIRLINES CO.
Southwest sees blue skies
ahead in its fight against
Omicron. The carrier posted a
fourth-quarter profit of $68
million, swinging from a loss
of $908 million a year earlier,

fueled by strong demand for travel over
the holidays. Southwest said the Omi-
cron variant, a cause of numerous woes
for the airline industry, will likely derail
its expectation for a profitable start to
2022, but Southwest said bookings have
started to recover, and it expects to
shake off Omicron’s impact and stop
losing money in March. Southwest
shares fell 2% Thursday.

—Francesca Fontana
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Job Postings
In NYC Will
Disclose Pay

Facebook has previously said
that it must continually battle
world-class competitors in every
aspect of its business, and that its
customers easily can, and some-
times do, choose to move to an-
other product or service.

Some legal scholars are very
skeptical of the FTC’s new tactics.
“The fact that the agencies are re-
vising the guidelines based on an
order from the White House makes
this all seem political,” says Daniel
Crane, an antitrust expert and law
professor at the University of Mich-
igan, referring to a July 2021 execu-
tive order on competition. “That in-
creases the likelihood for
skepticism in the courts.”

The FTC clearly wants to go be-
yond the previous attempts to cur-
tail Big Tech’s power, which have
mostly been limited to occasional
fines representing small fractions of
these companies’ annual revenues
or skirmishes with states over mi-
nor fiefs of their empires.

While the FTC may have identi-
fied a primary harm of these com-
panies, the two credible remedies it
has identified—withholding ap-
proval for future acquisitions by Big
Tech, and forcing the giants to di-
vest themselves of previous acquisi-
tions—may not be sufficient to rein
in the power it says these compa-
nies already hold.

Laws that might give the FTC
other powers are being drafted in
Congress, but it isn’t clear if, or
when, they will come to a vote by
the entire chamber, much less be
passed by a Congress riven by par-
tisanship.

Even if the FTC continues to
make new regulations, the agency
has one problem that it can’t solve
without help from Congress: It
doesn’t have enough people to do
all the things it aspires to.

“The agency is strapped, and it’s
very resource-intensive to bring
suits,” says Ms. Brown of AELP. “I
think they’re just getting their
ducks in a row before bringing out
a broader plan that will go after
larger anticompetitive practices
across the tech industry.”

TheWhite House’s
involvement ‘makes this
all seem political,’ says
one antitrust expert.

For years, activists,
lawmakers, lobbying
groups, think tanks
and most Americans
have agreed some-
thing should be done
about giant tech com-

panies’ power. With minor excep-
tions, no one has figured out how
to do it.

Now, U.S. competition regulators
at the Federal Trade Commission are
getting creative. They’re zeroing in
on an issue that has been less promi-
nent in the past: how Big Tech domi-
nance harms not consumers, but the
businesses that sell goods and ser-
vices on those tech platforms.

Since mid-1980s Reagan-era re-
forms of antitrust law, the test for
whether a company is a monopolist
has been whether its dominance
harms consumers—usually through
higher prices or shoddy goods. It
has been hard to make that charge
stick against companies that offer
many of their services free, like
Google and Meta Platforms (née
Facebook), or at (usually) competi-
tive prices, like Amazon; or that
take a cut of what seems to be a
big, competitive market, like Apple
does with apps.

The FTC, under its Biden-ap-
pointed chairwoman, Lina Khan,
has been shifting the terms of the
argument, focusing less on harm to
consumers or even rivals, and more
on how the bigness of Big Tech
harms companies that are, in es-
sence, its partners.

To understand, we have to look
at an unusual word the FTC has
used of late: “monopsony.” If a mo-
nopoly is a market with one domi-
nant seller, a monopsony is its in-
verse, a market where one buyer is
pre-eminent. Monopolists can
gouge consumers. A monopsonist
has the same power over sellers.

Big tech’s platforms—the things
that have made them so much
money—effectively make them mar-
ket-controlling middlemen, and the
FTC is saying that the tech giants
are abusing their positions as, in ef-
fect, the ultimate proxy buyers for
all users of their platforms.

By this logic, Apple’s App Store
is the dominant place that app sell-
ers must go to sell their software
and services, because globally, it
rakes in twice the revenue of its
next-biggest competitor, Google’s
Play store. Amazon wields its power
over companies that want to sell
goods online. Google and Facebook
lord theirs over the publishers sell-
ing ad space.

For those suspicious of Big
Tech’s power, it might seem like the
FTC’s small band of legal X-wings
have found the thermal exhaust
port in Big Tech’s collective Death
Star. The companies frame the situ-
ation differently, and see the FTC as
the tyrannical Empire imposing its
will over a world where they have
provided unprecedented opportuni-
ties for app developers and other
whole new categories of business.

Both Meta and Amazon have
tried to have Ms. Khan recusedPE
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of ways would likely revive in-
vestor concerns about succes-
sion plans for Mr. Son, who is
64 years old and founded Soft-
Bank four decades ago.

Mr. Ishino said it was clear
“who is going to be responsible
for the nuclear football when
the U.S. president can no lon-
ger function. If the same hap-
pens to SoftBank, we have no
idea who will be in charge.”

A SoftBank representative,
asked for comment, referred
to Mr. Son’s remarks at a
shareholder meeting in June
2021. At the time, he said he
was always thinking about
succession and looking to
groom candidates inside and
outside the company.

Mr. Son also suggested at
the meeting that he could stay
in charge until he was 70 or
80 years old.

—Megumi Fujikawa
contributed to this article.

higher at 4,795 yen. That is
55% below the peak reached in
March 2021. SoftBank owned
nearly a quarter of Alibaba as
of its most recent filing and it
has been hurt by the sharp fall
in the Chinese e-commerce
company’s share price.

Other SoftBank executives
who have left include Chief
Strategy Officer Katsunori
Sago, who resigned in March
2021. Meanwhile, longtime Son
colleague Ronald Fisher left the
company’s board in June.

SoftBank didn’t give a rea-
son for Mr. Claure’s departure.
Mr. Son issued a brief state-
ment thanking Mr. Claure for
his contributions and wishing
him “continued success in his
future endeavors.” Mr. Claure
described Mr. Son as a “mentor
and friend during my tenure.”

Tokai Tokyo Research Insti-
tute analyst Masahiko Ishino
said the unexplained parting

of interest-rate increases in
the U.S. However, news of Mr.
Claure’s departure following
reports of tensions between
him and Mr. Son lifted the
stock price slightly.

In Tokyo trading Friday,
SoftBank shares closed 2.2%

off, one of the people said. He
will also receive severance of
between $30 million and $50
million, this person added.

Mr. Claure is the latest lieu-
tenant of Mr. Son to leave
SoftBank, which runs the tech-
nology-focused Vision Fund
and owns stakes in some of
the world’s biggest startups in
addition to its Japanese tele-
com business.

Full terms of the settlement
couldn’t be learned. Mr. Claure
also has personal investments
in many companies that Soft-
Bank itself or the Vision Fund
has backed. The New York
Times previously reported the
pay dispute.

SoftBank shares have fallen
by more than half since their
peak last year, hurt by Alibaba
Group Holding Ltd.’s troubles
with Chinese regulators and,
more recently, a selloff in tech
stocks spurred by the prospect

SoftBank Group Corp. said
Chief Operating Officer Mar-
celo Claure, who helped clean
up problems at the firm’s in-
vestments including WeWork
Inc. and Sprint Corp., is leaving
the company after a dispute
over billions of dollars in pay.

Mr. Claure’s departure, an-
nounced by the company,
comes after he sought as much
as $2 billion in compensation
that he believed he was prom-
ised by SoftBank’s chief execu-
tive, Masayoshi Son, according
to people familiar with the
matter.

He will walk away with his
investment in a Latin Ameri-
can fund SoftBank raised that
was overseen by Mr. Claure, a
stake currently valued at
about $300 million that could
grow over time if the bets pay

BY KOSAKU NARIOKA
AND LIZ HOFFMAN

SoftBankCOO toLeaveAfter Pay Flap

Marcelo Claure
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tance technology would make
its vehicles more useful and,
therefore, valuable.

“It’s apparent from the
questions that the gravity of
Full Self-Driving is not fully
appreciated,” he said. “If the
cost of our cars did not
change at all, we would still
sell as many as we could pos-
sibly make.” Full Self-Driving
is a suite of advanced driver-
assistance features that Tesla
sells for $12,000. It doesn’t yet
make vehicles autonomous.

Tesla’s production delays
were met with skepticism on
Wall Street, where the stock
plunged more than 11% on
Thursday, the day after Tesla
reported a record annual
profit of $5.5 billion for 2021.
The stock rose 2.1% Friday.

Tesla’s focus on ramping up
production of existing models
is likely to help the company
pad its bottom line this year,
but delaying the release of
new models could eventually
leave it more vulnerable to
competition, analysts said. Car
companies typically aim for
10% to 15% of their models in
any given year to have re-
cently undergone a significant
update, Barclays analyst Brian
Johnson said.

Mr. Musk has kept buyers
waiting for new models be-
fore. The company’s Model X
sport-utility vehicle, for exam-
ple, was initially slated for
production in late 2013.
Roughly two years later, Tesla
had delivered only a handful
of the SUVs.

This time around, buyers
have a bevy of alternative
electric vehicles to choose
from. General Motors Co. has
said it is aiming to introduce
30 new electric vehicles glob-
ally by 2025. This year alone,
auto makers are expected to
launch more than two dozen
battery-powered vehicles in
the U.S., according to Bank of
America. Among them is an
electric version of Ford Motor
Co.’s F-150 pickup truck. Riv-
ian Automotive Inc., which
went public in November, was
the first to market in the lu-
crative pickup truck segment,
launching its R1T last year.

“Every day Tesla waits,
there’s going to be a new en-
try,” said Tyson Jominy, who
leads research firm J.D.

Power’s data and analytics
practice.

Ford’s experience roughly a
century ago could offer a
warning to Tesla, said Mr.
Johnson, the Barclays analyst,
in a recent note to investors.
Ford controlled roughly 60%
of the U.S. auto market in 1921
thanks to the success of the
Model T, he wrote. Ford fo-
cused on the Model T in the
years to come, but as it did so,
rivals including General Mo-
tors released a wider range of
cars that whittled away at
Ford’s market share, which by
1927 had fallen to 16%.

Tesla didn’t respond to a
request to comment.

Elon Musk is betting that he
can turn Tesla Inc. into one of
the world’s largest car makers
while selling just a handful of
models, challenging a long-held
auto-industry belief that it
takes a diverse stable of up-
dated models to attract buyers.

It is another example of Mr.
Musk’s defiance of industry
orthodoxy, at a time when
electric-vehicle competition
has never been fiercer.

Tesla, which is aiming to in-
crease vehicle deliveries by an
average of 50% a year, doesn’t
plan to bring any new models
to market in 2022, Mr. Musk
said this week. The company
has punted production of its
long-awaited Cybertruck
pickup to 2023, he said, and
isn’t working on the $25,000
car he previously teased.

Such delays could make it
difficult for Tesla to maintain
its rapid pace of growth, Bern-
stein analyst Toni Sacconaghi
said, questioning whether de-
mand for the Model 3 and
Model Y would be sufficient
by 2024 for the company to
meet its growth targets.

If Tesla were to increase ve-
hicle deliveries by its 50%-a-
year target, it likely would
need to deliver more than
three million vehicles in 2024.
Its Model 3 sedan and Model Y
compact sport-utility vehicle
made up 97% of Tesla’s roughly
936,000 deliveries last year.

“There’s really no precedent
for a single-model car to sell
1.5 million units per year, let
alone two of them from the
same company,” Mr. Saccon-
aghi said.

Toyota Motor Corp.’s Co-
rolla was the most popular ve-
hicle in the world in 2020,
with sales of more than 1.1
million vehicles, according to a
Bernstein analysis.

Mr. Musk dismissed such
concerns, telling analysts that
Tesla’s advanced driver-assis-

BY REBECCA ELLIOTT

Tesla Flouts Norm by Offering Few Models

The EV maker has punted production of its long-awaited Cybertruck pickup to 2023. A Cybertruck on display in New York City last year.

JE
EN

A
H
M
O
O
N
/R
EU

TE
RS

Chevron Corp. had its most
profitable year since 2014, re-
porting Friday that it earned
$15.6 billion in net income in
2021, as commodity prices
surged on the back of a global
economic recovery.

The U.S. oil giant’s annual
earnings were a dramatic
turnaround from 2020, when
Chevron lost $5.5 billion after
the global pandemic routed
demand for oil and gas. It re-
ported a fourth-quarter profit
of $5.1 billion Friday, up from
a $665 million loss during the
same period last year. Chevron
also said it generated $21.1 bil-
lion in free cash flow in 2021,
its most ever.

Chevron’s stock price
reached its highest level ever
Thursday, closing at more than
$135 a share, as investors re-
acted to Chevron’s announce-
ment that it would raise its
quarterly dividend by 6%. But
the shares fell 3.5% Friday fol-
lowing the fourth-quarter
earnings, which were lower
than analysts had expected.

Surging commodity prices
have left investors wondering
whether oil-and-gas compa-
nies will follow their historical
impulse to increase drilling in
pursuit of higher profits.
Chevron is the first of the
largest Western oil companies
to report earnings, and ana-
lysts will look for tea leaves
from Chevron’s management
about whether the price signal
has changed its calculus.

Chevron Chief Executive
Mike Wirth said demand for
gasoline is above pre-pan-
demic levels and that he ex-
pects further recovery in fossil
markets in 2022. Despite that,
he said Chevron will stick to
disciplined spending.

“I don’t think we’re going
to be tempted by the price of
the day,” Mr. Wirth said on a
call with analysts Friday.

Following years of dismal
returns from oil-and-gas com-
panies, investors have pres-
sured producers to moderate
growth and return more cash
to shareholders. Chevron and
peers have responded by
changing how they allocate
cash, leading to a jump in
their share prices and declines
in the cost of capital, accord-
ing to Rob Thummel, a senior
portfolio manager at Tor-
toiseEcofin.

While that is good for in-
vestors in the company, there
are mounting concerns that
there isn’t enough investment
in new fossil-fuel supply to
meet growing demand.

“Producers and manage-
ment teams will continue to
deliver on what the market is
asking them, which is to re-
turn capital to shareholders,
ultimately making it harder to
keep up with global demand
for oil and gas,” said Mr.
Thummel.

U.S. oil prices reached their
highest levels since 2014 in
January and were trading at
around $87 per barrel Thurs-
day. More analysts are predict-
ing that oil prices will top
$100 per barrel in 2022, as
global economies continue to
recover.

Chevron has said it is stick-
ing to a relatively modest bud-
get and will return increasing
amounts of cash to sharehold-
ers. The dividend increase
marked the 35th consecutive
year it has raised the payout.
Chevron has also said it would
buy back as much as $5 billion
of its stock after buying back
$1.4 billion in 2021.

The company said it set a
record for oil and gas output
in 2021, producing 3.1 million
barrels a day, a modest rise
from the prior year’s levels.

BY CHRISTOPHER M. MATTHEWS

Chevron’s
Earnings
Roar Back
From Loss

the side of the road.
Tesla is facing tough compe-

tition in the karaoke-crazed
country from other EV makers,
several of which beat Tesla to
the market with similar combi-
nations of software and hard-
ware for in-car karaoke.

Singing karaoke is one of
China’s most popular pastimes
among the songful and tone-
deaf alike. Before the pan-
demic, solo karaoke booths
were sprouting up in Chinese
malls, libraries and airports,
until the coronavirus put a
damper on activities in public
places.

About 500 million people
used online karaoke services
in China last year, according to
research firm iiMedia Re-
search Group.

The TeslaMic “provides you

with a mobile private karaoke
room, allowing you to wander
the sea of music and sing to
your heart’s content,” reads a
description on the company’s
website.

A notice on the website says
customers who missed their

chance to buy a TeslaMic on
Friday will probably have to
wait until the end of February.

A video on Tesla’s official
social media account shows a

young couple, each holding a
TeslaMic, singing a Chinese
ballad called “Little Happi-
ness” inside a car parked at a
campsite.

Though a pioneer in EVs,
Tesla is playing catch-up in
karaoke.

Chinese EV makers such as
Warren Buffett-backed BYD Co.
and Xpeng Inc. have been heav-
ily advertising their karaoke
setups, including software to
simulate the experience of sing-
ing in a karaoke bar and de-
vices such as microphones and
headphones.

“I was quite jealous that
BYD owners get to sing karaoke
in their cars,” said Jiang Xin,
49, who owns a Tesla Model Y.

Mr. Jiang’s friend, Kevin Xu,
42, owns a BYD and enjoys
singing inside the car with the

doors closed and the windows
rolled up. “It’s quite a way to
alleviate boredom during a
trip,” said Mr. Xu. “And you’re
not going to be heard at all.”

This isn’t the first time Tesla
tried karaoke. It included a fea-
ture called Caraoke in software
for global users a few years ago
that plays songs and displays
song lyrics on the control
panel. However, that offering
didn’t include karaoke-style
videos or Tesla-branded hard-
ware such as microphones.

Tesla’s promotional video
shows that its software comes
from a Beijing-based karaoke
service supplier, Thunderstone
Technology Ltd., which sup-
plies music videos. Thunder-
stone’s system is already found
in several homegrown EV
brands in China.

Chinese consumers gave an
ovation to Tesla Inc. for its
new karaoke microphones de-
signed for singing in cars.

The Austin, Texas, company
ran out of the TeslaMic less
than an hour after it started of-
fering the wireless product Fri-
day for $188 a pair on its offi-
cial Chinese website.

The microphones work with
a Tesla software update re-
leased Friday in China that in-
cludes karaoke tracks and vid-
eos in the style of those shown
in karaoke booths.

The full system with video is
designed to be used by people
sitting in a Tesla when it isn’t
moving, substituting for a kara-
oke booth as they relax after a
day of travel or take a break at

BY YANG JIE

Auto Maker’s Karaoke Mic Sells Out in China

cember. Their suit claims the
e-commerce company is liable
for the unauthorized school
textbooks, test packs and solu-
tions manuals sold by web-
sites using Shopify’s services.

Shopify sells technology
that enables people to put up
websites, accept online pay-
ments, and ship and track or-
ders to customers.

The e-commerce company

said Friday in its rejoinder to
the lawsuit that it complies
with existing copyright laws
passed by Congress, which
generally shield internet infra-
structure companies from be-
ing sued for copyright viola-
tions committed by users.

The publishers may not like
the laws, Shopify said, but the
court is the wrong venue to
compel changes to existing

rules.
“This lawsuit is an attempt

to do through this Court what
Plaintiffs could not achieve in
the legislative sphere,” said
Shopify in its response, filed
in the U.S. District Court for
the Eastern District of Vir-
ginia.

The company also denied
the allegation that it hasn’t
done enough to stop the illegal

sale of textbooks from web-
sites that use Shopify’s online
tools. “Shopify has swiftly re-
sponded to Plaintiffs’ notices
of infringement, taken down
vast quantities of allegedly in-
fringing materials, and termi-
nated repeat bad actors,” said
the company.

Shopify said it responded to
more than 5,000 takedown re-
quests sent by the textbook

publishers, involving more
than 1,750 merchants and
more than 50,000 web ad-
dresses. Shopify said more
than 90% of those web ad-
dresses have been taken down.

Though Shopify is based in
Canada, the publishers are su-
ing the company in Virginia
because the company has
servers located in Ashburn,
Va.

Shopify Inc. denied that it
is liable for alleged copyright
and trademark infringement
by online sellers using its plat-
form, responding to a lawsuit
filed by textbook publishers.

A group of five educational
publishers, including Pearson
Education Inc. and McGraw
Hill LLC, sued Shopify in De-

BY VIPAL MONGA

Shopify Denies Allegations in Textbook Pirating Lawsuit

The full systemwith
video is designed to
be used by people in
a stationary Tesla.
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Where Four Meme-Stock
Investors Are Now

We checked in with some of the amateurs riding last year’s wave to see where
they—and their portfolios—stand amid a new bout of market turbulence

How to Ride
Out the Stock
Market Storm
sity, that was abnormal.

Two factors had kept stocks ris-
ing smoothly until this month:
government policy and investment
automation.

The Federal Reserve’s low-inter-
est-rate stance, and trillions of
dollars of stimulus spending, inun-
dated the markets with cheap
money. That drove stocks up.

And, whenever declines get
steep, financial advisers and re-
tirement funds send in automatic
buy orders that mechanically pur-
chase stocks as they fall below a
target level. That has kept stocks
from falling too far.

Such smoothness can breed
complacency.

“We go through these long re-
gimes of normal to low volatility,”
says Joanne Hill, head of research
and strategy at CBOE Vest Finan-
cial, an investment-advisory firm
in McLean, Va. “And then you have
these spurts of market storms that
come through.”

In what’s sometimes called “risk
compensation,” you would likely
drive faster down the hairpin
turns of a mountain road if it has
sturdy guardrails than you would
if nothing stood between you and
those deep ravines. The sense that
the environment is safer can make
you comfortable taking greater
risks.

By last year, the buyers of bio-
technology, electric-vehicle and
other “green-energy” stocks, cryp-
tocurrencies and other hot assets
had concluded their future growth
would be so great it was almost
impossible to overpay for them.

With so many of these stocks
selling at hundreds of times their
expected earnings, or not yet hav-
ing any profits, the prospect of an
end to the Federal Reserve’s easy-
money policy hit hard this month.

Yet this was far from the first

ContinuedfrompageB1

time stocks have taken a beating
in recent years. The S&P 500 has
closed down at least 1% for the
day 448 times since the beginning
of 2008, according to Dow Jones
Market Data. In 2020, stocks in-
curred daily losses of at least 1%
45 times; on five of those occa-
sions, stocks dropped 5% or more.

Chances are, you barely remem-
ber those declines. Investors are
exceptionally adept at retroac-
tively revising their memories. No
one likes to admit fear or to feel
foolish or incompetent, so we pol-
ish our own pasts; what was terri-
fying then becomes not so bad
now.

That’s why it’s so important to
understand who you are as an in-
vestor.

Falling markets set up a battle
between your present self and
your future self.

In 2022, your present self may
be suffering anxiety and stress as
you watch gains dissipate. Will you
lose even more in the days and
weeks to come as stocks keep
lurching up and down?

“Our distant future selves feel
like different people from who we
are now,” says Hal Hershfield, a
behavioral scientist at the Univer-
sity of California, Los Angeles,
who studies how time affects peo-
ple’s decisions. “It can become es-

pecially difficult to keep those dis-
tant selves in mind when there’s
so many emotions in the present—
in the form of temptation or fear.”

Investors should care about lev-
els of wealth: how much money
they have. Instead, they care about
changes in wealth: how much
they’ve just made or lost.

How happy you would be about
having $1 million today depends
largely on whether you had (say)
$100,000 or $1.9 million last week.
If you just made $900,000, having
$1 million is thrilling. If you just
lost $900,000, having the same $1
million will turn your stomach.
That’s only natural.

Evolution built us this way.
Changes, rather than states of
wealth, were what mattered to our
hunter-gatherer ancestors. Even a
slight shrinkage in their store of
food would have spurred the clan
into action. No wonder bad events
and outcomes and possibilities
loom larger than good ones.

Now imagine your future self is
looking back at you from 2032 or
2042 or 2052. Would you remem-
ber the fear you felt in January
2022? (If you don’t believe me, see
if you can describe or even recall a

single investment decision you
made in January 2012. I’ll wait.)

When you buy or sell stocks
based on short-term market tur-
moil, the person you are trading
with is your future self. Remem-
ber: In every trade, there has to be
a winner and a loser. So who is
getting the better deal?

If you have decades more invest-
ing ahead of you, then your future
self is likely to be annoyed—or
could even be materially im-
paired—by rash moves made now.

If you’re retired or about to re-
tire, your future self may be glad
you scaled back risk if stocks later
decline. The same is true if you’re
the kind of person who cut back
on stocks in early 2020 or in
2008-09.

When you convey money from
your present self to your future
self, “it’s a road several hundred
miles long, full of potholes and icy
patches and mountain passes,”
says investor and financial histo-
rian William Bernstein of Efficient
Frontier Advisors in Eastford,
Conn. “You can easily skid off the
road unless you drive very slowly
and carefully.”

He adds, “It’s better to be too

conservative and end up with a
few dollars less than to overesti-
mate your tolerance for risk and
end up panicking and selling at the
bottom.”

Bearing your future self in mind
also means you have to embrace
uncertainty.

By historical standards, stocks
are far from cheap at 40 times
their long-term average earnings,
adjusted for inflation, according to
data from Yale University econo-
mist Robert Shiller. That’s among
the highest in more than 140 years.

But stocks have been signifi-
cantly overvalued, by the same
measure, for most of the past 30
years. Had you abandoned stocks
in 1992 and stayed out ever since,
you would have missed out on a
bonanza; stocks went on to grow
at an average of roughly 11% annu-
ally over those three decades.

One reason stocks tend to have
high returns over the long run is
to compensate investors for the
ever-present risk of losing at least
half their money in the short run.

The prerequisite for being a
long-term investor is knowing
whether you can accept that un-
certainty.

ChoppyWaters
The S&P 500's long rise might
have felt steady to some investors
until recently, but it has dropped
many times along the way.

Source: FactSet
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S
ome regret their exuber-
ance. Others value the
lessons they learned. Still
others are convinced big
profits lie ahead.

We checked in with
some of the investors who went all-
in on so-called meme stocks during
the pandemic to see how they are
adjusting as the market deals with
a new round of turbulence.

One thing’s for sure: 2022’s vol-
atile stock market isn’t the same
rising tide that pulled in millions
of amateur investors over the past
two years.

In it for the long haul
Joanna Burns is playing the

long game.
The Ventura County, Calif., resi-

dent became interested in invest-
ing last January when Reddit’s
WallStreetBets forum shot to
prominence. She made her bet on
AMC Entertainment Holdings Inc.

Now Ms. Burns is holding her
stock, believing the shares are un-
dervalued and will rocket higher
when the price begins to rise and
short sellers—those betting
against the AMC stock—buy shares
to cut their losses. She said she is
sitting on a profit after initially
buying shares at about $13 and
adding to that position at higher
and lower prices. AMC shares
closed Friday at $15.06.

If the shares do rise as she ex-
pects, Ms. Burns would like to use
profits to pay off student loans
and buy a home.

But she sees her shareholding in
AMC as more than an investment:
To her, it’s part of a David-versus-
Goliath battle between powerful fi-
nancial institutions and everyday
retail investors.

“It’s really capitalizing on this
opportunity to gain financial free-
dom as well as to finally win in a
rigged game,” she said.

Meanwhile, she is earning her
living in the gig economy—writing,
copy-editing, making videos for a
CBD company, giving tarot read-
ings—after finding that the corpo-
rate world wasn’t the best fit.

“With Covid, it allowed a lot of
introspection,” she said. “I’ve de-
cided to just step out of I guess
what you would call a rat race.”

—Karen Langley

He’s had a strong stomach as
the stock has zigzagged. His gains
have fluctuated by tens of thou-
sands of dollars, and he’s currently
sitting on a modest profit. He
doesn’t plan on selling.

“I think that investing for a
short squeeze is different from
seeing the long-term potential of
this company,” he said. He puts
himself in the latter camp.

Mr. Kumarage said he remains
optimistic about GameStop Chair-
man Ryan Cohen’s vision and was
encouraged last year when former
Amazon.com Inc. executives Matt
Furlong and Mike Recupero joined
as chief executive and chief finan-
cial officer, respectively.

“Why would they jump ship
from a successful company to a
company that is supposedly dying
and supposedly going out of busi-
ness?” he asked.

—Caitlin McCabe

Converting a skeptic
In the Misener household, Shari

calls the financial shots. The ele-
mentary-school teacher, 51, keeps
a careful watch on expenses and
closely inspects bank statements
and receipts. Her husband, Robert,
says he would “never write a
check without running it by her
first.”

But when it comes to GameStop,
Robert is the one in the driver’s
seat.

Together, the couple owns 198
shares of GameStop stock in bro-
kerage accounts that Mr. Misener
controls. He’s added to the posi-
tion steadily over the past year,
buying as recently as November.

“I feel good about the com-
pany,” said the 51-year-old Florida
resident, who is a manager at a
technology-services company.

He said he’s even made his wife
more of a believer in the stock, too.

“She checks the stock price a
couple times a week and if it has a
down day and it happened to be a
day that she checked it, she’ll kind
of rib me a little bit. She’ll be like
‘Oh, so where are we today?’ ” Mr.
Misener said.

“She probably has hope, or
maybe guarded optimism.”

Mr. Misener said he trusts in
Mr. Cohen, who co-founded pets-
product retailer Chewy Inc. before
wresting control of GameStop.

For now, he doesn’t see himself
selling, he said, and believes the
stock could ultimately vault past
last year’s high of $483. Recent
volatility in the shares hasn’t
shaken Mr. Misener.

“It’s kind of a faith thing. I just
trust that based on his experience
with Chewy…that he and his team
are doing the right thing to take
the company where they want to
go,” Mr. Misener said.

—Caitlin McCabe

Done with the meme scene
Sam Daftarian has called it

quits on trading meme stocks.
“The whole meme-stock saga—

it’s not a sustainable way of trad-
ing,” Mr. Daftarian said.

Last year, he relished trading
and scored some profits riding the
viral stock sensations. Mr. Daftar-
ian, 45, even pondered making a

full-time job out of it.
Since then, he’s decided it isn’t

for him. One turning point? When
he got burned on an investment in
the e-commerce company Context-
Logic Inc. After hearing about the
stock from his cousin, he poured

thousands of dollars into the
shares starting in June. The price
tumbled after, and he says he sold
out of the investment with a steep
loss.

“That was the one that made
me realize, ‘Hey, all your gains on
GME and AMC were probably just
luck,’ ” Mr. Daftarian said, using
the tickers for GameStop Corp.

and AMC Entertainment. “They
weren’t based in fundamentals and
research. It was based on emo-
tions and sentiment.”

He says he wishes he hadn’t
sold out of tech behemoths like
Tesla Inc. and Apple Inc. in favor

of meme stocks. He’s also dabbled
in cryptocurrencies, but recently
cashed out of a position in doge-
coin.

“If I’ve learned anything, it’s
that buying and holding is the
smartest thing to do,” Mr. Daftar-
ian said. —Gunjan Banerji

Still a believer
Thushira Kumarage has never

been to a GameStop retail location.
He lives in Edinburgh, Scotland—
where the closest store is located
across the Irish Sea, hundreds of
miles away.

But Mr. Kumarage has still be-
come a devoted GameStop inves-
tor. Last year, the 21-year-old stu-
dent studying math, statistics and
actuarial science started scooping
up shares based on a tip from a
WhatsApp trading group. He man-

aged to buy in January 2021 just
before shares soared as high as
$483. And he kept scooping up
more throughout the spring. He
currently holds 180 shares—an
amount he hasn’t added to or sub-
tracted from since May.
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Clockwise from upper left: Sam Daftarian,
Joanna Burns, Thushira Kumarage, and Shari and
Robert Misener were all trading actively in 2021.
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The distressed-company specialist
provided expensive cash to AMC
that could be converted to shares.
When the stock surged, he banked
a huge gain, extinguishing the
debt. Yet he also bet against the
meme stocks when he thought they
had gone too far, selling call op-
tions, as Mr. Gross had, for an ad-
ditional profit.

Four months later, when AMC’s
shares rose again, Mr. Mudrick re-
turned for an encore that wasn’t as
popular with the Reddit crowd.
AMC sold him $230 million in
newly issued shares that he almost
immediately sold at a higher price
as retail investors pushed the stock
to its highest level in years, the
Journal reported. He attracted their
ire by being quoted saying that he
sold because the stock was over-
valued.

He didn’t always win, either. In
June Mr. Mudrick’s flagship fund
lost about 10% in just a few days as
a jump in AMC’s stock price unex-
pectedly triggered changes in the
value of derivatives the fund held
as part of a complex trading strat-
egy, the Journal reported.

In the middle
Firms that stood in the middle of
all this buying and selling bene-
fited while taking less risk than
some other winners. One trading
app, Robinhood, laid the founda-
tion for a craze that nearly over-
whelmed it by attracting millions
of mostly young people drawn by
no-commission trading and lottery-
like stock giveaways.

It almost worked too well; Rob-
inhood briefly halted purchases of
several meme stocks and had to
quickly raise more than $1 billion
in January 2021 to help meet rising
demands for cash stemming from
all the frenzied trading. But it sur-
vived and made almost twice as
much revenue that quarter as it
had in all of 2019. The broker went
public months later, making co-
founders Vlad Tenev and Baiju
Bhatt multibillionaires.

“We’re proud to have made in-
vesting more affordable for a new
generation, paving the way for our
commission-free model to be ad-
opted industrywide,” said a Robin-
hood spokeswoman. “Gifting people
stock for sharing Robinhood with
their friends isn’t just a reward, it
helps first-time investors see them-
selves as owners. We reject the idea
that it’s ‘investing’ if you’re wealthy,
but ‘gambling’ if you aren’t.”

EXCHANGE

shareholder with a nearly 13%
stake, sold nearly every share it
owned in January 2021, according
to public filings. The Fidelity Low-
Priced Stock Fund and the Fidelity
Series Intrinsic Opportunities
Fund, which generally favor dowdy
but solid companies that fast-
money retail investors ignore, had
been the two big holders of
GameStop shares at the giant in-
vestment firm.

One winner from the meme-
stock squeeze, Jason Mudrick,
seemed like the sort of Wall Street
figure the Reddit revolutionaries
would love to hate: smart, good
looking and rich. A decade earlier,
he was ranked No. 6 in Business In-
sider’s “Sexiest Hedge Fund Man-
agers” poll.

But he briefly became something
of a hero with the WallStreetBets
investors when his $3 billion hedge
fund supported giant movie-the-
ater chain AMC Entertainment
Holdings Inc., another meme stock.

option prices reached silly levels
many longtime professional inves-
tors piled in.

One veteran who said he made
millions on GameStop was Bill
Gross, the retired “bond king” and
former star manager at California
money management giant Pacific
Investment Management Co. As the
GameStop frenzy was reaching a
fever pitch, the billionaire said his
“heart has been with Main Street
for many years.” He also warned
investors betting on volatility op-
tions that they were “fish at the
poker table” and “not part of an
educated investment mob.”

Mr. Gross personally sold stock
options when the Reddit investors
were buying them. It wasn’t a sure
bet. Mr. Gross said in a Wall Street

Journal podcast last year he was
down $10 million at one point be-
fore emerging with a $10 million
gain as GameStop’s shares nose-
dived.

“It felt good,” he said. “It was an
experience. It’s like the first time
you drove your car, or the first
time you went down the ski slope.”
He declined additional comment
through a spokesman.

Others were in the right place at
the right time. John Broderick, an
activist investor who runs Permit
Capital, acquired a big stake in
GameStop. When the price spiked,
Mr. Broderick reaped a bonanza.

“It’s sort of like after the Super
Bowl when they ask someone how
it feels and they say it doesn’t feel
real,” Mr. Broderick told the Jour-
nal in February 2021. “I guess I can
go to Disney World.”

New York hedge fund Senvest
Management also got interested in
GameStop in early 2020 and
bought 5% of the company’s shares
during September and October, the
Journal previously reported. Its
managers had been on the losing
side of short squeezes in the past.
They didn’t hesitate to cash in
when this one hit, according to the
Journal’s reporting, reaping a
profit of $700 million.

Even sleepy mutual-fund firms
seized the opportunity. Mutual-
fund giant Fidelity Investments,
which had been GameStop’s largest

Share price performance

Sources: the company (Robinhood); FactSet (performance)
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Some beneficiaries of GameStop
mania were, from left to right, Bill
Gross, Ken Griffin, Jason Mudrick
and Robinhood founders Vlad
Tenev and Baiju Bhatt.

Reddit hero Keith Gill, or ‘Roaring Kitty,’ also did well during the frenzy.
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Who Really Got Rich From the
GameStop Revolution?

During a revolt against Wall Street, some pros still figured out a way to win

HEARD ON THE STREET | SPENCER JAKAB

When Reddit be-
came the rowdy cen-
ter of the investing
universe last Janu-
ary, its co-founder
Alexis Ohanian

called the frenzy a “revolution” and
a “chance for Joe and Jane Amer-
ica, the retail buyers of stock, to
flex back and push back.” Maybe
one day, he mused, the members of
Reddit’s WallStreetBets forum
could do more than just ambush
hedge funds—they could outper-
form those highly paid investors.

The rookies who transformed
videogame retailer GameStop into
the hottest stock on the planet
thought they had a twofer: sticking
it to Wall Street while making a
bundle themselves. But the revolu-
tionaries didn’t do a good job on ei-
ther count. The share price hover-
ing over Mr. Ohanian’s shoulder
during his Jan. 28, 2021, CNBC in-
terview would be almost as high as
it got. GameStop’s value tumbled by
nearly 90% over a week even as a
bunch of already-rich people on
Wall Street and in corporate board-
rooms got even richer. A spokes-
woman said Mr. Ohanian was not
available to comment.

Some hedge funds earned mil-
lions by mimicking the bet made by
the Reddit renegades. Companies
that executed trades, such as Cita-
del Securities and Robinhood Mar-
kets Inc., booked huge profits from
the flurry of activity. Even many
company insiders sold their shares.

The GameStop surge was often
portrayed as a triumph of ama-
teurs over professionals, fueled by
social media. Tips posted on Red-
dit’s WallStreetBets forum were
quickly amplified over TikTok,
Twitter and messaging platform
Discord, allowing hordes of individ-
ual traders around the world to act
in concert and even drive markets.
They circulated memes showing
images of their favorite companies
superimposed on the surface of the
moon, representing how high they
wanted the stock to climb. They
said they wanted to defy the hedge
funds that bet against these stocks.

Some of those small-time inves-
tors did make money as WallStreet-
Bets ballooned from fewer than 2
million members at the start of
January 2021 to more than 11 mil-
lion. One was Keith Gill, aka “Roar-
ing Kitty,” who became a hero to
Reddit users while personally earn-
ing tens of millions of dollars. And
some on Wall Street fared poorly.
Gabe Plotkin’s hedge fund Melvin
Capital lost a whopping $6.8 billion
in January 2021, The Wall Street
Journal reported, and some other
funds suffered heavy losses too.

When the smoke cleared, though,
the popular image of tables being
turned on America’s financiers
wasn’t entirely accurate. Individual
investors who bought GameStop
this time a year ago and never sold
are sitting on hefty losses.

Right place, right time
The meme stocks were struggling
operations before their turn in the
spotlight. But when their share and

Robinhood, in turn, created op-
portunities for other financial gi-
ants such as Citadel Securities, the
electronic-trading firm largely
owned by hedge-fund billionaire
Ken Griffin. Citadel Securities exe-
cutes many of the orders submitted
by small investors through Robin-
hood—as well as other online bro-
kerages such as TD Ameritrade. It
pays Robinhood for the right to ex-
ecute Robinhood customer orders,
and Mr. Griffin’s massive computers
fill them in nanoseconds by making
many small, calculated bets that
can add up to billions in profits.

Mr. Griffin, in testimony before
a U.S. House committee last Febru-
ary, said he played no role in the
controversial decision by Robin-
hood to curb trading in GameStop
at the height of the stock’s rally.
And why would he have? On Jan.
27, at the height of the GameStop
rally in 2021, Citadel Securities ex-
ecuted 7.4 billion shares of trades
for retail investors. That was more
than the average daily volume of
the entire U.S. stock market in
2019, Mr. Griffin said.

Some of the biggest banks on
Wall Street were also part of the
frenzy. Morgan Stanley, the broker
for “Roaring Kitty” and millions of
other smaller investors after buy-
ing E*Trade in 2020, doubled its
net profit in the first quarter of
2021 to $4.1 billion.

“More clients, more engagement,
more activity, more cash,” Chief Fi-
nancial Officer Jonathan Pruzan
said at a virtual conference in Feb-
ruary 2021. The number of trades
made by E*Trade clients, he added,
was “off the charts.” The company
declined additional comment.

Morgan Stanley rival Goldman
Sachs Group Inc. rode the same
wave. It earned $6.8 billion during
the period for its highest return on
equity in 12 years.

“I’d say the first quarter was an
extraordinary quarter,” Goldman
Chief Executive Officer David Solo-
mon said at the time. Goldman
couldn’t be reached for additional
comment.

Inside out
A year later certain GameStop in-
siders are gone, and some shared
in the same meme-stock bounty.

GameStop’s senior executives
who left the company in the
months following the stock surge
reaped exit packages worth $290
million at the time, the Journal re-
ported. That is more than the en-
tire company had been worth be-
fore it was noticed by
WallStreetBets.

Reddit, the company that was
the staging ground for the revolt of
amateur traders, also did well. It
went from a private valuation of $3
billion in 2019 to $10 billion last
summer after WallStreetBets
helped to raise its profile. It has
filed for an initial public offering.

Reddit co-founder and CEO
Steve Huffman told the Journal
that he would like to see retail in-
vestors, normally shut out of juicy
deals, participate in the IPO.

Wall Street is still expected to
be involved. The offering is being
lead-managed by Goldman Sachs
and Morgan Stanley.

Adapted from “The Revolution
That Wasn’t: GameStop, Reddit,
and the Fleecing of Small Inves-
tors” by The Wall Street Journal’s
Spencer Jakab, to be published on
Feb. 1 by Portfolio.

.
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place, in a tie with Frontier Group
Holdings Inc. American made im-
provements in the percentage of
on-time arrivals compared with
other airlines and had a lower rate
of extreme delays than other air-
lines. After a difficult June, the air-
line improved in the following
months, Chief Operating Officer Da-
vid Seymour says.

During a weekend three weeks
after the one in which Southwest
experienced a raft of cancellations,
American canceled more than 1,900
flights due to bad weather and
staffing problems.

Mr. Seymour says American em-
phasized streamlining its hiring
process to get staff in place to stick
to its schedule, pointing to the air-
line’s performance over the holidays
as a bright spot. American canceled
approximately 1.2% of flights in De-
cember, according to data provided
by Cirium, an aviation-data com-
pany. Even Delta canceled about
2.5% in December because of winter
weather and Omicron infections
among employees.

Other airlines implemented am-
bitious flight schedules, and faced
cancellations and extreme delays
over the summer. Allegiant Air, a
low-cost carrier based in Las Vegas
that ranked fifth overall, finished
last in on-time arrivals and can-
celed flights. It canceled 3.3% of
flights, and its overall on-time rate
was 68.1%.

Allegiant says it was affected by
severe weather over the summer,
particularly in Florida, where about
half of its flights operate. A spokes-
woman said in an email that it was
also affected by Transportation Se-
curity Administration staff short-
ages at small airports over the sum-
mer, and staffing challenges with
ground-service contractors, includ-
ing station agents, ground handlers
and fuelers. The airline also faced
staffing challenges during the holi-
days that led to cancellations. Alle-
giant did manage not to involun-
tarily bump a single passenger.

The airlines surveyed received
about half as many complaints in

high level of Omicron sick calls, es-
pecially in the Northeast, where
more than 75% of crew members
are based.

The airline did rank fourth in
completion, canceling 1.7% of its
flights last year. “We do everything
we can to avoid canceling flights
and getting customers to where
they need to go,” the spokesman
said in the email.

JetBlue says that as of the holi-
days, it has had its highest staffing
levels since Covid-19 began and is
continuing to hire at a record pace

to prepare for this summer.
Alaska Air Group Inc. finished

second overall. Southwest Airlines
Co. finished third, dropping from
first place in the 2020 rankings.
The airline saw an on-time arrival
percentage of 74.3%, ranking sev-
enth.

Southwest says it dealt with sev-
eral periods of weather events and
technology problems, all while deal-
ing with operations strained by
Covid-19. The airline says it has met
these obstacles with additional
staffing and schedule adjustments.

It also dropped to eighth from fifth
in involuntary bumping. It blamed
the need to change aircraft more
than usual in 2021.

The airline canceled roughly
1,900 flights during an October
weekend due to severe weather, air-
traffic control issues and staffing
problems. It ranked sixth in can-
celed flights, tying with United.
Southwest says it responded by hir-
ing more than 5,000 people by the
end of the year. It had the lowest
rate of two-hour tarmac delays.

United finished fourth overall

and ranked sixth in mishandled
baggage and complaints. In an
email, a spokesman attributed the
cancellations to extreme weather at
several of its biggest hubs in the
first quarter. George Bush Intercon-
tinental Airport in Houston shut
down for about two days in Febru-
ary and Denver International Air-
port shut down its runways over
the course of two days in March.

After finishing last or next-to-
last in the Journal rankings in sev-
eral recent years, American Airlines
Group Inc. rose in 2021 to sixth

lation rate. To calculate that rank-
ing, the Journal counts flights can-
celed within seven days of
departure, just as the U.S. Depart-
ment of Transportation does. If a
flight is canceled before that, it is
considered a schedule change.

Delta canceled 0.6% of its sched-
uled departures last year, including
regional partners, according to avia-
tion-data platform masFlight. The
airline canceled 0.7% of its flights in
2019. The average among all the
airlines evaluated, including Delta,
was about 1.8%. Delta says it gave
priority to running a reliable sched-
ule it could handle over the course
of the year, rather than growing too
big and risking operational issues.

The airline also fared better than
its competitors when it came to de-
lays 45 minutes and longer. While
4.9% of completed Delta flights fell
into this extreme-delay category,
the overall average was 7.9%.

Delta’s overall on-time rate was
87.9%, using masFlight’s criterion of
flights that arrived within 14 min-
utes of schedule. Erik Snell, Delta’s
senior vice president for the opera-
tions and customer center, says the
carrier considers 14 minutes late to
be late, and has changed its focus to
ensuring as many flights as possible
land precisely on schedule.

The airline didn’t bump a single
passenger involuntarily during the
12 months that ended in September.
Mr. Snell says eliminating these sit-
uations has been a priority.

Among all the airlines evaluated,
Delta had the highest rate of pas-
sengers voluntarily changing their
plans during the 12-month period,
according to Transportation Depart-
ment data. A spokesman said this is
a win for the customers who volun-
teer, as they get added value toward
future travel.

JetBlue ranked last overall, down
from seventh in 2020, in part due
to its delays and below-average per-
formance in on-time arrivals. Of
JetBlue’s approximately 262,800
completed flights, 14.3% were de-
layed 45 minutes or longer, accord-
ing to masFlight data. Its on-time
arrival percentage was 69.9%, sec-
ond-worst in that category, behind
Allegiant Travel Co.

A JetBlue spokesman said in an
email that the airline increased
staffing, facilities and equipment to
near pre-pandemic levels faster
than other airlines. He pointed to
construction projects that compli-
cated the airline’s operations at air-
ports where JetBlue has expanded
service, like Los Angeles Interna-
tional, LaGuardia and Newark Lib-
erty International.

The Northeast experienced bad
summer weather, where the airline
has a large footprint. Over the holi-
days, JetBlue says it experienced a

ContinuedfrompageB1
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The Airlines
That Got Off
The Ground

Mary Dillon
Executive Chair, Ulta Beauty Inc.

During Mary Dillon’s eight-
year run as chief executive of
Ulta Beauty Inc., its market
capitalization nearly tripled to
more than $18 billion. Its
number of stores doubled.
And the beauty-products re-
tailer significantly enlarged its
array of luxury brands.
Her childhood was far from

luxurious, however. Her par-
ents—a steelworker and a
homemaker—raised Ms. Dillon
and five siblings in a Chicago
bungalow with a single bath-
room for much of her early
life. She partly paid for her de-
gree from the University of Il-
linois in Chicago by waitress-
ing at a burger joint, cleaning
apartments and tutoring.
She chose a business major

because “I knew I needed to
get a job right out of school,’’
she says. “I didn’t even know
what an executive was.’’
Quaker Oats Co. soon

picked Ms. Dillon for its
brand-management training
program. She got her first ex-
ecutive role at Quaker by age
27. PepsiCo Inc. acquired her
employer in 2001, and Ms. Dil-
lon eventually advanced to
running Pepsi’s Quaker Foods
division.
She next led global market-

ing for McDonald’s Corp.
In 2010, Ms. Dillon made a

radical industry shift, accept-
ing the CEO job at U.S. Cellu-
lar Corp. She jumped to Ulta
Beauty in 2013. Ms. Dillon,
now 60, remains its executive
chair.
Here are four of her trusted

advisers. —Joann S. LublinTA
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Andy McKenna
Chairman emeritus
of McDonald’s Corp.

Sol Trujillo
Chairman of Trujillo

Group LLC

Tracee Ellis Ross
Actress, producer and
CEO of Pattern Beauty

Anne Mulcahy
Former chairwoman and
CEO of Xerox Corp.

PERSONAL BOARD OF DIRECTORS
The trusted advisers of top business leaders

Mr. McKenna has known Ms. Dillon since
her 2005 arrival at McDonald’s, where he
then chaired the board. He told Ms. Dillon

she should keep her style uncomplicated because
“it’s what sets you apart.’’ Her honest, straightfor-
ward approach “left no doubt about what she said
and meant,’’ Mr. McKenna recalls. His comments
persuaded Ms. Dillon to deliver an informative but
fun speech before thousands of franchisees at a
McDonald’s 2008 convention. She even refused to
use the company-provided speech coach, Ms. Dillon
says: “I did it my own way.”

The two met during a Pepsi leadership-de-
velopment program in 2002. She was a mar-
keting vice president, and he was a Pepsi

board member. Mr. Trujillo, a telecom-industry vet-
eran, later encouraged Ms. Dillon to become CEO of
U.S. Cellular. “I watched her first transform the
wireless company’’ and next, Ulta Beauty, he says.
Mr. Trujillo, who chairs the non-profit Latino Donor
Collaborative, also broadened her understanding
about the power of Latino consumers in the U.S.
“She has taken the [advice] to heart, which has led
to market-leading growth for Ulta,’’ he says.

The longtime Xerox leader—and Target Corp.
director—coached Ms. Dillon about effectively
expressing her views during board meetings

once Ms. Dillon landed her first corporate director-
ship at Target in 2007. When Ms. Dillon stepped
down as Ulta Beauty CEO, Ms. Mulcahy proposed
that she be very picky about her future pursuits.
This idea “definitely came from my own learning
and mistakes” following her 2009 retirement from
Xerox’s helm, Ms. Mulcahy says. While being selec-
tive, Ms. Dillon recently joined the board of startup
Daily Harvest, a subscription food service.

The executives bonded during 2018 talks
where Ms. Ross selected Ulta as the first re-
tail partner for Pattern Beauty. Founded by

the Black actress, Pattern Beauty offers haircare
products to people with curly, coily and tight tex-
tured hair. Ms. Dillon chose her as Ulta Beauty’s
first diversity and inclusion adviser. “Tracee brings a
unique perspective” in driving greater internal ac-
countability for essential diversity initiatives, she
says. Ms. Ross says she counseled Ms. Dillon that
increasing diversity often requires “looking at the
spaces where inequity is baked in…and hard to see.”

2021 as they did in 2020, a banner
year for such gripes, but still more
than double the number from 2019.
Spirit Airlines fielded the highest
rate of complaints of any airline an-
alyzed, and declined to comment.

One area that prevented Delta
from making a clean sweep was its
performance on baggage, in which
the airline ranked fourth. Mr. Snell
says the airline uses wireless bag-
gage tracking that lets customers
know where their luggage is, and
will continue to invest in better
tools.

American lost the most bags,
with a rate of about 7.5 bags mis-
handled per 1,000, according to DOT
data. Mr. Seymour says about 35%
of American bags are transferred at
its hub at Dallas Fort-Worth Inter-
national Airport. The airline oper-
ates out of all five terminals, with
none of the baggage systems con-
nected, Mr. Seymour says. The air-
line has brought in a new managing
director who is working with airport
teams and IT to upgrade software
and improve baggage handling
across all airports.

—Harry Carr
contributed to this article.
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HowAirlines Stack Up
The overall performances of the
largest U.S. airlines on theWSJ
scorecard, from 2019 to 2021.

*Tied in 2019 †Tied in 2020 ‡Tied in 2021
Sources: Anuvu; Transportation Department

Sources: Anuvu (on-time, canceled flights, extreme delays, including regional affiliate and international flights); Transportation Department (tarmac delays, mishandled baggage, complaints, 12 months ended Dec.; bumping, 12 months ended Sept.)

Flight Patterns: ARanking theBigU.S. Airlines in 2021, FromBest toWorst

.
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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
Five-yearARM,Rate

Bankrate.comavg†: 2.86%
East CambridgeSavingsBank 2.38%
Cambridge,MA 866-354-3272

SanDiegoCountyCreditUnion 2.38%
SanDiego, CA 877-732-2848

CitizensEquity First Credit Union 2.50%
Peoria, IL 309-633-3603

Citadel Federal Credit Union 2.63%
Exton, PA 800-666-0191

Royal SavingsBank 2.63%
Chicago, IL 773-768-4800

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 0.32 0.26 0.11 l 0.32 -2.43
Moneymarket, annual yield 0.07 0.07 0.07 l 0.10 -0.50
Five-year CD, annual yield 0.45 0.43 0.41 l 0.48 -1.62
30-yearmortgage, fixed† 3.78 3.68 2.83 l 3.78 -0.83
15-yearmortgage, fixed† 3.19 3.03 2.28 l 3.19 -0.69
Jumbomortgages, $647,200-plus† 3.80 3.71 2.85 l 3.80 -0.82
Five-year adjmortgage (ARM)† 2.86 2.84 2.82 l 3.43 -1.45
New-car loan, 48-month 3.53 3.51 3.41 l 4.12 -1.14
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 34731.77 33807.51 34725.47 564.69 1.65 36799.65 29982.62 15.8 -4.4 12.3
Transportation Avg 15050.73 14567.00 15048.62 238.69 1.61 17039.38 12087.99 24.5 -8.7 14.9
Utility Average 941.55 921.70 941.03 10.78 1.16 980.78 795.61 10.4 -4.1 10.1
Total Stock Market 44705.40 43266.29 44699.51 1061.96 2.43 48929.18 39056.49 14.4 -8.1 17.9
Barron's 400 994.57 966.61 994.56 17.11 1.75 1127.20 866.20 14.8 -10.1 14.3

NasdaqStockMarket

Nasdaq Composite 13771.91 13236.56 13770.57 417.79 3.13 16057.44 12609.16 5.4 -12.0 24.8
Nasdaq-100 14457.78 13880.48 14454.61 451.50 3.22 16573.34 12299.08 11.8 -11.4 29.2

S&P

500 Index 4432.72 4292.46 4431.85 105.34 2.43 4796.56 3714.24 19.3 -7.0 18.8
MidCap 400 2578.44 2497.66 2578.31 48.49 1.92 2910.70 2340.12 10.2 -9.3 12.4
SmallCap 600 1271.86 1231.92 1271.86 19.37 1.55 1466.02 1188.71 7.0 -9.3 11.5

Other Indexes

Russell 2000 1968.51 1901.36 1968.51 37.22 1.93 2442.74 1931.29 -5.1 -12.3 10.1
NYSE Composite 16400.01 15998.69 16397.86 245.74 1.52 17353.76 14397.20 13.9 -4.5 10.8
Value Line 617.81 599.77 617.81 9.95 1.64 696.40 579.55 6.6 -8.1 6.3
NYSE Arca Biotech 4951.65 4749.07 4950.63 159.79 3.34 6319.77 4790.85 -17.3 -10.3 1.2
NYSE Arca Pharma 797.06 780.73 796.99 11.04 1.40 828.58 667.24 14.0 -3.7 13.0
KBW Bank 134.45 130.70 134.42 1.37 1.03 147.56 97.78 37.5 1.7 11.1

PHLX§Gold/Silver 121.14 119.01 121.09 -1.05 -0.86 166.01 117.06 -12.6 -8.6 19.1

PHLX§Oil Service 66.17 63.51 65.14 0.45 0.69 69.77 46.77 39.3 23.6 -11.9

PHLX§Semiconductor 3304.17 3147.48 3303.39 59.40 1.83 4039.51 2762.75 14.4 -16.3 38.1
Cboe Volatility 32.82 27.28 27.66 -2.83 -9.28 33.09 15.01 -16.4 60.6 13.6

NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,063,217,865 14,902,843

Adv. volume* 794,969,350 10,073,377

Decl. volume* 261,303,994 4,520,513

Issues traded 3,535 281

Advances 2,265 149

Declines 1,130 123

Unchanged 140 9

Newhighs 10 …

New lows 542 39

ClosingArms† 0.80 0.57

Block trades* 4,352 134

Nasdaq NYSEArca

Total volume*4,940,316,040 393,516,176

Adv. volume*3,966,492,037 297,863,854

Decl. volume* 934,263,520 94,891,961

Issues traded 5,058 1,704

Advances 3,161 1,346

Declines 1,643 342

Unchanged 254 16

Newhighs 20 25

New lows 1,152 362

ClosingArms† 0.45 1.51

Block trades* 22,904 1,251

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers...

Percentage Losers

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Knightscope KSCP 16.29 10.38 175.63 16.29 5.91 ...
YoshitsuADR TKLF 3.40 0.85 33.33 43.00 2.50 ...
Mawson Infrastructure MIGI 4.63 0.90 24.13 17.25 2.00 105.7
Dave DAVE 11.39 2.18 23.67 13.86 4.62 ...
ProventionBio PRVB 4.16 0.76 22.35 15.98 3.40 -69.8

Regencell Bioscience RGC 29.90 5.33 21.69 59.00 6.00 ...
RallybioHoldings RLYB 12.02 2.13 21.54 25.78 8.06 ...
Clearfield CLFD 58.28 9.63 19.79 86.71 27.67 86.1
FGI Industries FGI 3.77 0.61 19.30 5.53 3.00 ...
Park CityGroup PCYG 6.30 0.98 18.42 7.91 4.80 4.3

Insulet PODD 230.59 35.79 18.37 324.81 193.70 -13.7
TGTherapeutics TGTX 9.73 1.46 17.65 56.50 8.05 -79.8
Everspin Technologies MRAM 9.35 1.37 17.17 14.36 4.70 75.1
AffirmHoldings AFRM 59.71 8.70 17.06 176.65 46.50 -40.0
Fair Isaac FICO 493.12 70.13 16.58 553.97 342.89 9.6

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Williams Indl Svcs WLMS 2.10 -0.96 -31.37 6.50 2.06 -36.6
Volcon VLCN 2.98 -0.80 -21.16 17.96 2.74 ...
DouYu Intl ADR DOYU 2.04 -0.48 -19.05 20.54 1.98 -84.5
QurateRetail Series B QRTEB 6.65 -1.22 -15.50 17.39 6.02 -47.1
PSUlShBloombergNatGas KOLD 31.99 -5.52 -14.72 222.10 28.30 -85.4

QurateRetail SeriesA QRTEA 6.58 -1.12 -14.55 14.62 5.75 -47.8
DirexionTechBear 3x TECS 35.96 -5.37 -12.99 93.20 26.58 -58.9
iClick InteractiveADR ICLK 3.09 -0.46 -12.96 19.10 3.05 -78.2
Kidpik PIK 5.07 -0.73 -12.59 10.49 4.30 ...
ECPEnvtl GrowthOppsA ENNV 7.41 -0.99 -11.79 16.00 7.40 ...

BTBrands BTBD 2.48 -0.33 -11.74 5.25 2.22 ...
Winc WBEV 5.29 -0.70 -11.69 14.20 4.10 ...
ZeppHealthADR ZEPP 4.34 -0.57 -11.61 20.25 4.26 -68.3
SunlandsTechnologyADR STG 4.02 -0.52 -11.48 36.88 2.93 -71.8
Impel NeuroPharma IMPL 7.94 -1.02 -11.38 34.75 6.89 ...

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

Apple AAPL 179,488 85.4 170.33 6.98 182.94 116.21
ProSharesUltraProQQQ TQQQ 166,617 55.2 56.37 9.33 91.68 37.52
SPDRS&P500 SPY 163,843 87.4 441.95 2.48 479.98 368.27
InvescoQQQTrust I QQQ 107,196 75.5 351.80 3.14 408.71 297.45
Imperial Petroleum IMPP 104,492 38023.1 2.18 87.93 8.30 0.40
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2354.450 1.580 1.500 1.610 0.650 –3.303 3.486

U.S. Treasury Long, Bloomberg4327.860 2.120 2.090 2.400 1.710 –5.324 7.594

Aggregate, Bloomberg 2205.070 2.120 2.030 2.140 1.170 –3.027 3.923

Fixed-RateMBS, Bloomberg2171.990 2.300 2.250 2.390 1.180 –2.572 2.450

HighYield 100, ICEBofA n.a. n.a. 4.406 n.a. n.a. n.a. n.a.

MuniMaster, ICEBofA n.a. n.a. 1.220 n.a. n.a. n.a. n.a.

EMBIGlobal, J.P.Morgan n.a. n.a. 5.299 n.a. n.a. n.a. n.a.

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Get real-time U.S. stock quotes and
track most-active stocks, new highs/lows
and mutual funds.
Available free at WSJMarkets.com

WSJ
.com

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 705.12 10.37 1.49 –6.6

MSCIACWI ex-USA 327.60 –0.18 –0.05 –4.9

MSCIWorld 3005.63 50.29 1.70 –7.0

MSCIEmergingMarkets 1191.14 –0.92 –0.08 –3.3

Americas MSCIACAmericas 1693.51 39.28 2.37 –7.3

Canada S&P/TSXComp 20741.75 197.64 0.96 –2.3

LatinAmer. MSCIEMLatinAmerica 2239.90 –16.17 –0.72 5.2

Brazil BOVESPA 111910.10 –701.55 –0.62 6.8

Chile S&P IPSA 2956.14 –12.93 –0.44 5.3

Mexico S&P/BMV IPC 50661.86 195.84 0.39 –4.9

EMEA STOXXEurope600 465.55 –4.78 –1.02 –4.6

Eurozone EuroSTOXX 456.17 –4.64 –1.01 –4.7

Belgium Bel-20 4047.55 –57.90 –1.41 –6.1

Denmark OMXCopenhagen20 1632.96 –23.17 –1.40 –12.4

France CAC40 6965.88 –57.92 –0.82 –2.6

Germany DAX 15318.95 –205.32 –1.32 –3.6

Israel TelAviv 1917.22 … Closed –3.1

Italy FTSEMIB 26565.41 –317.06 –1.18 –2.9

Netherlands AEX 744.26 –9.53 –1.26 –6.7

Russia RTS Index 1407.04 7.40 0.53 –11.8

SouthAfrica FTSE/JSEAll-Share 73454.96 –49.08 –0.07 –0.3

Spain IBEX35 8609.80 –96.20 –1.10 –1.2

Sweden OMXStockholm 919.90 –3.75 –0.41 –11.3

Switzerland SwissMarket 12104.44 –72.46 –0.60 –6.0

Turkey BIST 100 1983.18 –14.51 –0.73 6.8

U.K. FTSE 100 7466.07 –88.24 –1.17 1.1

U.K. FTSE250 21643.30 –211.27 –0.97 –7.8

Asia-Pacific MSCIACAsiaPacific 182.82 1.29 0.71 –5.3

Australia S&P/ASX200 6988.10 149.82 2.19 –6.1

China Shanghai Composite 3361.44 –32.81 –0.97 –7.6

HongKong HangSeng 23550.08 –256.92 –1.08 0.7

India S&PBSESensex 57200.23 –76.71 –0.13 –1.8

Japan NIKKEI 225 26717.34 547.04 2.09 –7.2

Singapore Straits Times 3246.33 –13.70 –0.42 3.9

SouthKorea KOSPI 2663.34 48.85 1.87 –10.6

Taiwan TAIEX 17674.40 … Closed –3.0

Thailand SET 1639.51 5.34 0.33 –1.1
Sources: FactSet; DowJonesMarketData

Track theMarkets:Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies and
commodities performed around the world for the week.

Stock
index

Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Nymex natural gas 22.66%

S&P 500 Energy 5.01

Nymex RBOB gasoline 4.09

Soybeans 3.94

Nymex ULSD 3.50

Corn 3.20

BOVESPA Index 2.72

S&P 500 Information Tech 2.26

Lean hogs 2.00

Nymex crude 1.97

Bloomberg Commodity Index 1.70

WSJ Dollar Index 1.45

Dow Jones Industrial Average 1.34

S&P 500 Financials 1.32

Wheat 0.80

S&P 500 0.77

S&P 500 Health Care 0.72

S&P/TSX Comp 0.58

S&P 500 Telecom Svcs 0.55

iSh TIPS Bond 0.17

Nasdaq-100 0.11

Nasdaq Composite 0.01

iShJPMUSEmgBd-0.17

S&P 500 Real Estate-0.21

iSh 1-3 Treasury-0.21

iSh 7-10 Treasury-0.28

VangdTotIntlBd-0.29

Chinese yuan-0.35

Indonesian rupiah-0.35

iSh 20+ Treasury-0.35

FTSE 100-0.37

VangdTotalBd-0.40

S&P 500 Consumer Staples-0.43

S&P MidCap 400-0.62

Russian ruble-0.77

Norwegian krone-0.80

S&P SmallCap 600-0.81

Indian rupee-0.84

iShiBoxx$HYCp-0.89

S&P 500 Materials-0.93

iShiBoxx$InvGrdCp-0.93

iShNatlMuniBd-0.93

S&P 500 Consumer Discr-0.96

Russell 2000-0.98

IBEX 35-0.98

UK pound-1.07

Dow Jones Transportation Average-1.30

Japanese yen-1.34

S&P 500 Utilities-1.36

South Korean won-1.41

CAC-40-1.45

S&P 500 Industrials-1.47

Canada dollar-1.51

Mexico peso-1.60

Euro area euro-1.74

S&P/BMV IPC-1.82

DAX-1.83

FTSE MIB-1.83

STOXX Europe 600-1.87

Swiss franc-2.08

Euro STOXX-2.27

Comex gold-2.56

S&P/ASX 200-2.62

Australian dollar-2.66

NIKKEI 225-2.92

S&P BSE Sensex-3.11

South African rand-3.17

Shanghai Composite-4.57

Comex copper-4.76

Hang Seng-5.67

KOSPI Composite-6.03

Comex silver-8.28
*Continuous front-month contracts

Sources: FactSet (stock indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Nasdaq Composite Index
13770.57
s 417.79
or 3.13%

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†

All-time high:

33.75 38.75

23.89 29.89

0.70 0.74

16057.44, 11/19/21
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Dow Jones Industrial Average
34725.47
s 564.69

or 1.65%

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield

All-time high

20.13 29.60

18.41 20.05

1.99 2.01

36799.65, 01/04/22
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65-day moving average

S&P 500 Index
4431.85
s 105.34

or 2.43%

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *

All-time high

25.96 40.93

19.72 22.15

1.40 1.58

4796.56, 01/03/22

4200
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4500

4600

4700

4800

Nov. Dec. Jan.

65-day moving average

Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. † Based on Nasdaq-100 Index

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1017.30 6.17 0.61 1017.30 758.13 34.19 7.51
Refinitiv/CC CRB Index 252.85 1.94 0.77 252.85 174.20 45.15 8.81
Crude oil,$per barrel 86.82 0.21 0.24 87.35 52.20 66.32 15.44
Natural gas,$/MMBtu 4.639 0.356 8.31 6.312 2.456 80.93 24.37
Gold,$ per troy oz. 1784.90 -8.20 -0.46 1907.50 1677.70 -3.38 -2.33

MARKETS DIGEST

See an expanded year-to-date and current quarter
list of selected global stock indexes, bond ETFs, currencies

and commodities at
wsj.com/graphics/track-the-markets

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0095104.8162 2.1
Brazil real .1863 5.3677 –3.7
Canada dollar .7831 1.2771 1.0
Chile peso .001229 813.38 –4.5
Colombiapeso .000253 3958.01 –2.6
EcuadorUSdollar 1 1 unch
Mexico peso .0481 20.8057 1.5
Uruguay peso .02276 43.9450 –1.7
Asia-Pacific
Australian dollar .6992 1.4302 3.9
China yuan .1572 6.3610 0.1
HongKong dollar .1283 7.7924 –0.1
India rupee .01333 75.046 0.7
Indonesia rupiah .0000695 14388 0.9
Japan yen .008679 115.23 0.1
Kazakhstan tenge .002298 435.15 0.01
Macau pataca .1245 8.0300 –0.1
Malaysia ringgit .2387 4.1900 0.6
NewZealand dollar .6540 1.5291 4.6
Pakistan rupee .00565 176.900 0.4
Philippines peso .0195 51.177 0.3
Singapore dollar .7374 1.3561 0.6
SouthKoreawon .0008266 1209.71 1.8
Sri Lanka rupee .0049505 202.00 –0.5
Taiwan dollar .03592 27.842 0.4
Thailand baht .02990 33.440 0.6

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004415 22650 –0.9
Europe
CzechRep. koruna .04552 21.970 0.4
Denmark krone .1498 6.6767 2.1
Euro area euro 1.1149 .8970 2.0
Hungary forint .003109 321.69 –0.9
Iceland krona .007741 129.19 –0.5
Norway krone .1114 8.9800 2.0
Poland zloty .2432 4.1112 2.1
Russia ruble .01279 78.194 4.5
Sweden krona .1060 9.4320 4.2
Switzerland franc 1.0741 .9310 2.0
Turkey lira .0738 13.5521 1.7
Ukraine hryvnia .0348 28.7500 5.1
UK pound 1.3408 .7458 0.9
Middle East/Africa
Bahrain dinar 2.6527 .3770 0.01
Egypt pound .0635 15.7400 0.2
Israel shekel .3126 3.1985 2.9
Kuwait dinar 3.3003 .3030 0.1
Oman sul rial 2.5973 .3850 ...
Qatar rial .2747 3.640 –0.05
SaudiArabia riyal .2665 3.7521 –0.1
SouthAfrica rand .0641 15.5970 –2.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 90.76 0.02 0.02 1.35

Sources: Tullett Prebon, DowJonesMarketData
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Metal&PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Feb 4.4225 4.4290 t 4.2940 4.3030 –0.1130 3,482
March 4.4185 4.4500 t 4.2985 4.3100 –0.1135 110,016
Gold (CMX)-100 troy oz.; $ per troy oz.
Feb 1797.50 1798.40 t 1778.80 1784.90 –8.20 31,971
March 1798.40 1799.10 t 1779.70 1785.80 –8.40 3,859
April 1799.60 1800.30 t 1780.60 1786.60 –8.40 403,035
June 1801.60 1802.70 t 1783.80 1789.30 –8.40 58,682
Aug 1804.00 1804.90 t 1787.80 1792.20 –8.20 20,048
Oct 1800.70 1806.60 t 1791.00 1795.50 –7.90 5,600
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Feb 2368.70 8.80 1
March 2373.00 2384.50 2250.00 2375.30 8.80 6,829
Platinum(NYM)-50 troy oz.; $ per troy oz.
Feb 1027.50 1027.50 1000.10 1004.90 –15.70 39
April 1025.50 1031.20 991.10 1006.60 –15.20 49,454
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Feb 22.810 22.815 22.490 22.302 –0.374 855
March 22.790 22.830 22.150 22.301 –0.375 109,881
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
March 87.50 88.84 s 86.44 86.82 0.21 429,948
April 86.00 87.36 s 85.06 85.43 0.14 226,180
May 84.90 86.03 s 83.85 84.21 0.08 128,444
June 83.69 84.79 s 82.71 83.06 0.03 191,613
Dec 78.50 79.17 77.46 77.74 –0.05 226,968
Dec'23 72.00 72.55 71.09 71.35 –0.19 118,323
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Feb 2.8289 2.8651 s 2.7698 2.7855 –.0090 13,025
March 2.7500 2.7754 s 2.7038 2.7124 –.0051 103,474
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Feb 2.5608 2.5798 s 2.5244 2.5423 .0213 12,371
March 2.5559 2.5786 s 2.5198 2.5379 .0169 120,391
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
March 4.342 4.876 s 4.286 4.639 .356 276,753
April 4.222 4.629 s 4.192 4.473 .266 86,199
May 4.247 4.627 s 4.213 4.485 .252 123,494
June 4.270 4.661 s 4.255 4.523 .248 66,570
July 4.332 4.703 s 4.306 4.568 .243 66,669
Oct 4.343 4.713 s 4.315 4.575 .242 82,542

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
March 623.25 637.25 s 623.00 636.00 10.75 614,101

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

May 621.25 634.25 s 620.75 633.25 10.25 324,239
Oats (CBT)-5,000bu.; cents per bu.
March 654.75 678.00 645.25 675.50 20.50 2,389
May 625.00 641.00 620.00 640.00 15.25 629
Soybeans (CBT)-5,000bu.; cents per bu.
March 1446.50 1479.00 s 1441.50 1470.00 21.75 269,813
May 1451.50 1484.50 s 1446.25 1475.25 21.25 150,843
SoybeanMeal (CBT)-100 tons; $ per ton.
March 403.70 413.50 402.80 411.20 6.50 151,149
May 402.10 412.10 401.40 410.00 6.70 118,029
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
March 64.39 66.34 s 64.15 65.27 .93 135,607
May 64.40 66.25 s 64.15 65.24 .89 104,111
RoughRice (CBT)-2,000 cwt.; $ per cwt.
March 14.96 14.98 14.61 14.98 .01 7,345
May 15.11 15.21 14.81 15.21 .04 446
Wheat (CBT)-5,000bu.; cents per bu.
March 777.25 793.50 774.75 786.25 9.25 164,091
July 772.50 788.00 772.25 782.00 8.50 79,609
Wheat (KC)-5,000bu.; cents per bu.
March 793.50 810.75 790.00 802.25 8.75 91,967
July 796.50 812.25 792.50 804.50 7.50 45,016
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 159.550 160.625 158.625 159.625 .125 21,898
April 165.100 165.950 164.300 165.300 .200 8,725
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 138.175 138.975 137.575 138.700 .875 31,439
April 141.900 143.225 141.300 143.100 1.475 141,541
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 88.175 88.700 s 86.325 87.925 .900 25,296
April 95.600 97.075 93.625 94.925 .250 101,983
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
March 1001.10 1024.90 984.10 1024.90 30.00 1,665
May 923.00 952.90 915.20 952.90 30.00 480
Milk (CME)-200,000 lbs., cents per lb.
Jan 20.36 20.37 20.35 20.36 … 4,063
Feb 20.09 20.25 19.75 20.19 .35 4,624
Cocoa (ICE-US)-10metric tons; $ per ton.
March 2,444 2,499 2,440 2,494 43 78,244
May 2,500 2,551 2,496 2,546 40 58,303
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 233.05 237.90 230.30 235.90 3.85 103,324
May 233.65 238.40 230.90 236.45 3.80 71,781
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 18.42 18.50 18.09 18.20 –.21 305,534
May 18.15 18.15 17.79 17.86 –.22 175,315
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 35.05 .05 1,028

May 35.60 .05 2,407
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 121.80 125.60 s 120.01 123.76 2.13 97,554
May 119.35 122.36 s 117.71 120.84 1.48 67,544
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 160.55 160.70 151.55 151.55 –10.00 10,057
May 154.25 154.50 145.15 145.15 –10.00 2,339

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 188-300 189-280 187-100 189-170 10.0 1,295,647
June 190-200 10.0 166
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 155-120 155-300 154-150 155-240 11.0 1,193,349
June 157-190 13.0 1,903
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 127-215 128-010 127-105 127-305 9.5 3,790,498
June 127-270 9.5 24,410
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 118-305 119-070 118-245 119-052 6.5 4,039,453
June 118-235 7.5 58
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 108-087 108-110 108-063 108-101 1.2 2,251,642
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Jan 99.9225 99.9225 s 99.9225 99.9200 149,645
April 99.6100 99.6350 t 99.5850 99.6250 .0100 262,053
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
March 98-185 5.0 73,797
Eurodollar (CME)-$1,000,000; pts of 100%
Feb 99.6325 99.6400 t 99.6125 99.6300 –.0050 185,844
June 99.1050 99.1300 t 99.0650 99.1100 … 1,032,717
Dec 98.5400 98.5600 t 98.4850 98.5350 … 1,238,621
Dec'23 98.0000 98.0600 97.9550 98.0400 .0400 1,193,628

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Feb .8667 .8687 .8646 .8681 .0007 886

March .8674 .8690 .8647 .8682 .0006 196,681
CanadianDollar (CME)-CAD 100,000; $ per CAD
Feb .7822 .7866 .7815 .7821 –.0025 315
March .7850 .7865 .7813 .7820 –.0025 133,673
BritishPound (CME)-£62,500; $ per £
Feb 1.3388 1.3431 1.3365 1.3384 .0012 1,061
March 1.3375 1.3429 1.3360 1.3381 .0012 177,735
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.0754 1.0775 1.0730 1.0753 .0007 46,756
June 1.0799 1.0809 1.0768 1.0789 .0007 127
AustralianDollar (CME)-AUD 100,000; $ perAUD
Feb .7002 .7046 t .6968 .6983 –.0044 128
March .7034 .7047 t .6968 .6983 –.0043 193,732
MexicanPeso (CME)-MXN500,000; $ perMXN
Feb .04782 –.00015 104
March .04778 .04790 t .04746 .04758 –.00015 143,377
Euro (CME)-€125,000; $ per €
Feb 1.1157 1.1177 t 1.1125 1.1149 .0004 4,968
March 1.1156 1.1184 t 1.1131 1.1155 .0004 674,190

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 34240 34622 33613 34595 552 89,213
June 33982 34518 33534 34502 552 720
Mini S&P500 (CME)-$50 x index
March 4348.00 4426.00 4266.25 4423.25 105.50 2,319,849
June 4341.75 4418.25 4259.50 4416.00 105.50 56,660
Mini S&PMidcap400 (CME)-$100 x index
March 2532.80 2573.30 t 2481.00 2571.70 49.30 48,210
June … 2581.70 49.30 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 14167.75 14442.00 13831.00 14433.00 446.25 239,747
June 14152.00 14439.00 13836.25 14433.50 446.75 2,001
Mini Russell 2000 (CME)-$50 x index
March 1936.20 1966.50 t 1892.40 1965.60 37.30 479,247
Mini Russell 1000 (CME)-$50 x index
March 2366.60 2438.20 t 2361.20 2438.00 57.60 16,240
U.S. Dollar Index (ICE-US)-$1,000 x index
March 97.22 97.44 s 97.05 97.27 .02 52,860
June 97.12 97.30 s 96.98 97.18 .02 1,330

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

Global GovernmentBonds:MappingYields
Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicate whether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.875 U.S. 2 1.170 t l 1.190 0.748 0.121
1.375 10 1.779t l 1.807 1.480 1.055

2.750 Australia 2 0.956 t l 0.999 0.573 0.112 -21.6 -19.2 -1.3
1.000 10 1.935 t l 2.016 1.594 1.053 15.9 21.2 0.3

0.000 France 2 -0.662 t l -0.658 -0.690 -0.610 -183.5 -184.9 -73.5
0.000 10 0.371 s l 0.348 0.124 -0.300 -140.6 -145.6 -135.0

0.000 Germany 2 -0.606 s l -0.615 -0.671 -0.733 -177.8 -180.6 -85.8
0.000 10 -0.043 s l -0.056 -0.247 -0.537 -181.9 -186.0 -158.8

0.000 Italy 2 -0.110 t l -0.099 -0.114 -0.312 -128.2 -129.0 -43.7
0.950 10 1.278 t l 1.291 1.104 0.642 -49.9 -51.3 -40.8

0.005 Japan 2 -0.051 s l -0.055 -0.094 -0.134 -122.4 -124.5 -25.9
0.100 10 0.169 s l 0.159 0.064 0.037 -160.8 -164.5 -101.3

0.000 Spain 2 -0.515 s l -0.522 -0.588 -0.539 -168.7 -171.3 -66.4
0.500 10 0.704 s l 0.672 0.518 0.074 -107.2 -113.2 -97.7

0.125 U.K. 2 0.968 s l 0.966 0.657 -0.111 -20.5 -22.5 -23.6
4.750 10 1.249 s l 1.230 0.923 0.292 -52.8 -57.5 -75.8

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

Coca–Cola KO 1.750 1.36 Sept. 6, ’24 21 –11 27
Credit Suisse CS 1.250 2.21 Aug. 7, ’26 60 –10 58
Bank ofAmerica BAC 4.000 2.10 Jan. 22, ’25 72 –6 76
General Electric GE 3.375 2.00 March 11, ’24 85 –5 75

Mitsubishi UFJ Financial MUFG 1.412 2.19 July 17, ’25 81 –4 n.a.
Bank ofNovaScotia BNS 1.450 1.80 Jan. 10, ’25 42 –3 41
MassMutual Global Funding II MASSMU 3.400 2.06 March 8, ’26 43 –3 53
MorganStanley MS 3.875 2.25 Jan. 27, ’26 63 –3 51

…Andspreads thatwidened themost
Equitable Financial LifeGlobal Funding … 0.800 1.92 Aug. 12, ’24 77 15 n.a.
GeneralMotors GM 6.250 4.28 Oct. 2, ’43 213 13 198
Ovintiv OVV 6.500 4.36 Feb. 1, ’38 222 13 200
Citigroup C 8.125 3.48 July 15, ’39 131 12 n.a.

Bank ofAmerica BAC 4.200 2.01 Aug. 26, ’24 86 11 73
Pacific Gas andElectric … 3.150 3.09 Jan. 1, ’26 145 9 133
StandardChartered STANLN 4.300 3.35 Feb. 19, ’27 170 8 n.a.
Toronto–DominionBank TD 1.250 2.18 Sept. 10, ’26 57 8 44

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

FordMotor Credit … 3.087 2.68 Jan. 9, ’23 100.375 0.79 100.980
OneMain Finance OMF 7.125 4.38 March 15, ’26 110.245 0.69 111.845
Navient NAVI 5.875 4.40 Oct. 25, ’24 103.750 0.56 106.000
FirstEnergy FE 7.375 3.85 Nov. 15, ’31 128.550 0.55 130.750

DishDBS … 5.875 1.78 July 15, ’22 101.850 0.47 101.500
Embarq … 7.995 7.56 June 1, ’36 103.750 0.28 107.810
DeutscheBank DB 4.500 3.17 April 1, ’25 103.989 0.27 104.955

…Andwith thebiggest price decreases
LigadoNetworks NEWLSQ 15.500 36.30 Nov. 1, ’23 74.500 –4.17 79.500
Telecom Italia Capital TITIM 7.721 6.85 June 4, ’38 108.500 –2.21 112.700
Transocean RIG 7.500 15.62 April 15, ’31 61.000 –2.00 63.250
LumenTechnologies LUMN 6.875 5.47 Jan. 15, ’28 107.053 –1.57 108.900

Liberty Interactive LINTA 8.250 7.67 Feb. 1, ’30 103.450 –1.57 108.130
FordMotor F 7.450 4.02 July 16, ’31 126.750 –1.51 132.250
Rockies Express Pipeline ROCKIE 6.875 6.42 April 15, ’40 104.801 –1.49 n.a.
HowmetAerospace HWM 5.950 4.69 Feb. 1, ’37 113.500 –1.28 118.406

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

52-Wk %
Stock Sym Hi/Lo Chg

AlexcoRes AXU 1.35 -1.4
AlfiWt ALFIW 0.30 -11.9
AlignmentHlthcr ALHC 6.14 1.7
AligosTherap ALGS 2.67 0.4
Allakos ALLK 5.95 3.1
AllogeneTherap ALLO 9.97 1.1
Allot ALLT 8.47 1.9
AllstateDeb ALLpB 24.61 0.5
AllstatePfdG ALLpG 25.78 0.5
AllstatePfdI ALLpI 24.91 0.2
AllstatePfdH ALLpH 25.35 0.5
AlnylamPharm ALNY 125.00 3.9
AlphaCapWt ASPCW 0.46 -11.0
AlphaProTech APT 4.26 0.5
AlphaStarWt ALSAW 0.11 -7.7
AlphaTeknova TKNO 14.05 4.7
Alphatec ATEC 9.07 1.9
AlpineImmune ALPN 7.55 3.7
AlsetEHome AEI 0.32 -4.6
AltEnergyWt AEAEW 0.46 0.3
AlticeUSA ATUS 12.87 1.6
AltraIndlMotion AIMC 44.87 2.3
AltusPower AMPS 6.77 -0.8
AmbacFin AMBC 13.04 2.0
AmbrxBio AMAM 4.44 -6.4
Amedisys AMED 122.52 3.3
AmericanAcqnWt AMAOW 0.36 -15.6
AmerAirlines AAL 14.91 -0.9
AmericanAxle AXL 7.50 -0.1
AmFinDeb AFGE 24.00 -1.6
AIG PfdA AIGpA 25.80 0.8
AmOutdoorBrands AOUT 15.28 0.7
AmerSupercond AMSC 7.04 -0.1
AmerCarMart CRMT 88.93 0.7
AmericasTechWt ATA.WS 0.25 -11.1
AmericoldRealty COLD 26.52 2.3
Amesite AMST 0.69 3.7
Amplitech AMPG 2.48 6.9
Amyris AMRS 3.65 3.6
AnikaTherap ANIK 30.62 -0.6
AnnalyCapPfdG NLYpG 24.00 ...
AnPacBioMed ANPC 0.68 1.5
AppFolio APPF 106.88 2.3
AppHarvest APPH 3.18 4.0
AppHarvestWt APPHW 0.40 -3.9
AppliedDNA APDN 3.12 -5.9
AppliedMolecular AMTI 7.78 9.5
AppliedTherap APLT 2.66 -3.2
ApreaTherap APRE 1.84 3.7
AptivPfdA APTVpA 145.91 -0.7
Aptiv APTV 127.63 -0.8

52-Wk %
Stock Sym Hi/Lo Chg

AZZ AZZ 44.50 0.7
Absci ABSI 5.63 6.6
AcaciaResearch ACTG 4.01 -1.4
AccelerateDiag AXDX 2.75 -1.0
Accolade ACCD 15.58 10.4
AccretionAcqnWt ENERW 0.31 -8.5
AceGlblBusWt ACBAW 0.16 ...
AcelRxPharm ACRX 0.40 2.2
AcordaTherap ACOR 1.61 3.5
AcropolisInfr ACRO.U 9.83 -0.2
AcropolisInfrWt ACRO.WS 0.55 12.9
AcuityAds ATY 2.43 5.6
AcumenPharm ABOS 4.60 3.3
AdaptHealth AHCO 17.10 ...
AdaptimmuneTher ADAP 2.59 -1.1
AdaptiveBiotech ADPT 13.58 4.7
AddusHomeCare ADUS 72.00 3.7
ADDvantage AEY 1.17 -3.2
AditEdTechWt ADEX.WS 0.28 19.3
AdvEnergyInds AEIS 77.79 3.4
AdvancedMerg AMPI.U 9.71 0.1
AdvantageSolns ADV 6.22 3.2
AdventTech ADN 3.80 2.6
AdventTechWt ADNWW 0.50 ...
AdverumBiotech ADVM 1.45 3.3
AeroVironment AVAV 52.03 -0.4
AestherHlthcrWt AEHAW 0.32 ...
AetheriumAcqn GMFIU 9.86 -0.2
AEye LIDR 2.59 3.4
AffiliatedMgrDeb MGR 25.71 1.1
AffiliatedNts60 MGRB 24.00 -0.1
Affimed AFMD 3.59 4.3
AfricanGoldWt AGAC.WS 0.35 -9.2
agilon health AGL 14.36 2.1
AgiosPharm AGIO 28.36 2.8
AgnicoEagle AEM 45.42 -1.0
Agora API 8.92 0.6
AgreeRealtyPfdA ADCpA 22.45 -0.1
AgricoAcqnWt RICOW 0.25 -4.5
Agrify AGFY 5.02 2.2
Airgain AIRG 8.88 2.2
AirspanNetworks MIMO 3.24 -3.2
AkebiaTherap AKBA 1.77 4.4
Akerna KERN 1.22 0.8
AkeroTherap AKRO 15.70 0.4
Akoya AKYA 9.58 4.6
AlabamaPwrPfdA ALPpQ 25.35 -0.4
AlamosGold AGI 6.53 1.2
Alarm.com ALRM 67.66 3.1
AlaunosTherap TCRT 0.76 9.1
Alector ALEC 13.74 4.1

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AlphaStarAcqn ALSA 9.82 0.1
AmphastarPharm AMPH 26.09 4.1
ArcherDaniels ADM 75.96 2.3
ArtesianRscs A ARTNA 48.77 2.0
BCB Bancorp BCBP 16.94 3.5
BayCom BCML 21.17 3.8
CVS Health CVS 109.34 2.3
CaliforniaBncp CALB 22.94 -0.3
Celestica CLS 12.49 7.2
Concentrix CNXC 191.45 6.4
Danaos DAC 91.59 6.5
Dave DAVE 13.86 23.7
FirstBusFinSvcs FBIZ 33.49 7.4
FirstNWBncp FNWB 22.23 5.1
HawthornBcsh HWBK 26.26 0.7
ImperialPetPfdA IMPPP 21.12 ...
JupiterWellnessA JWAC 10.00 ...
Knightscope KSCP 16.29 175.6
McKesson MCK 258.28 1.2
MotiveCapII A MTVC 10.07 -0.5
NiSourceUn NIMC 114.02 3.0
NiSource NI 29.27 4.6
NorthernLights NLITU 11.31 1.2
NorthViewAcqn NVAC 9.76 0.1
PetroleoBrasil PBR 14.06 -2.9
US Oil Fund USO 62.99 0.2
USBrentOilFd BNO 24.41 0.5
USComdtyIndxFd USCI 47.41 0.1
USGasolineFd UGA 47.30 -0.1
VertxPharm VRTX 243.30 6.5
VigilNeurosci VIGL 14.94 4.9
ZimIntShipping ZIM 65.46 6.2

Lows
AC Immune ACIU 4.04 3.2
ACV Auctions ACVA 11.78 2.5
AGM AGMH 1.60 ...
AlxOncology ALXO 13.73 5.8
ASETech ASX 6.53 0.9
AST Space ASTS 4.84 2.7
AST Space Wt ASTSW 1.57 -1.7
ATAI Life ATAI 4.62 6.0
AT&T Nts 2067 TBC 25.70 -0.2
AVROBIO AVRO 1.66 6.3
AXT AXTI 6.47 4.4
Ayro AYRO 1.04 5.7
AZEK AZEK 28.90 4.7
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DividendChanges
Dividend announcements from January 28.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Applied Indl Techs AIT 1.4 .34 /.33 Q Feb28 /Feb15
Bankwell Financial Group BWFG 2.4 .20 /.18 Q Feb24 /Feb14
Cactus Cl A WHD 0.9 .11 /.10 Q Mar17 /Feb28
Charles Schwab SCHW 0.9 .20 /.18 Q Feb25 /Feb11
Chevron CVX 4.3 1.42 /1.34 Q Mar10 /Feb16
Comcast Cl A CMCSA 2.2 .27 /.25 Q Apr27 /Apr06
FSBancorp FSBW 1.9 .20 /.15 Q Feb24 /Feb10
Gallagher AJG 1.3 .51 /.48 Q Mar18 /Mar04
Hanmi Financial HAFC 3.3 .22 /.20 Q Feb24 /Feb07
HBTFinancial HBT 3.5 .16 /.15 Q Feb15 /Feb08
HCAHealthcare HCA 0.9 .56 /.48 Q Mar31 /Mar17
IndependentBankGroup IBTX 1.9 .38 /.36 Q Feb17 /Feb10
Intel INTC 3.1 .365 /.3475 Q Mar01 /Feb07
JacobsEngineering J 0.7 .23 /.21 Q Mar25 /Feb25
MarathonOil MRO 1.1 .07 /.06 Q Mar10 /Feb16
MurphyOil MUR 1.9 .15 /.125 Q Mar01 /Feb14
NiSource NI 3.2 .235 /.22 Q Feb18 /Feb08
OFGBancorp OFG 1.7 .15 /.12 Q Apr18 /Mar31
Republic BancorpKYClA RBCAA 2.8 .341 /.308 Q Apr15 /Mar18
SalisburyBancorp SAL 2.4 .32 /.31 Q Feb25 /Feb11

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record
SandySpringBancorp SASR 2.9 .34 /.32 Q Feb28 /Feb18
SJWGroup SJW 2.1 .36 /.34 Q Mar01 /Feb07
Stifel Financial SF 1.6 .30 /.15 Q Mar15 /Mar01
Teradyne TER 0.4 .11 /.10 Q Mar18 /Feb18
Tractor Supply TSCO 1.7 .92 /.52 Q Mar08 /Feb21
Unitil Corp UTL 3.3 .39 /.38 Q Feb25 /Feb11
USDPartners USDP 8.7 .121 /.1185 Q Feb18 /Feb09
WestBancorp WTBA 3.4 .25 /.24 Q Feb23 /Feb09

Initial
Covenant Logistics Cl A CVLG 1.2 .0625 Mar25 /Mar04
Eagle PointNts 2029 ECCV 5.5 .2501 Mar31 /Mar15
Hexcel Corp HXL ... .10 Feb18 /Feb11

Foreign
BIPBermudaNts BIPI 5.2 .2491 Mar31 /Mar16
BIPBermudaNts BIPI 5.2 .32031 Q Jun30 /Jun15
CanadianNatl Railway CNI 1.7 .5764 Q Mar31 /Mar10
GasLogPartners GLOP 1.0 .01 Q Feb10 /Feb07
Rogers Commun RCI 3.1 .3935 Q Apr01 /Mar10
Seagate Technology STX 2.6 .70 Q Apr06 /Mar22
SkylightHealth Pfd. A SLHGP 14.0 .1927 M Feb21 /Jan31

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.
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MoneyRates January 28, 2022

Key annual interest rates paid to borrow or lend money in U.S. and
international markets. Rates below are a guide to general levels but
don’t always represent actual transactions.

Inflation
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

Secondarymarket
FannieMae
30-yearmortgage yields

30 days 3.162 3.058 3.192 1.971
60days 3.216 3.112 3.246 1.997
Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location.
CompleteMoneyRates table appearsMonday
throughFriday.
Sources: Bureau of Labor Statistics; FactSet

Week —52-WEEK—
Latest ago High Low

iShCoreTotalUSDBd IUSB 51.81 0.08 –2.1
iShCoreUSAggBd AGG 111.81 0.07 –2.0
iShSelectDividend DVY 123.28 1.13 0.6
iShESGAwareUSA ESGU 99.43 2.47 –7.8
iShEdgeMSCIMinUSA USMV 75.16 2.40 –7.1
iShEdgeMSCIUSAMom MTUM 160.60 2.61 –11.7
iShEdgeMSCIUSAQual QUAL 132.81 2.70 –8.8
iShEdgeMSCIUSAVal VLUE 106.10 1.55 –3.1
iShGoldTr IAU 34.03 –0.32 –2.2
iShiBoxx$InvGrCpBd LQD 127.70 0.11 –3.6
iShiBoxx$HYCpBd HYG 84.68 0.28 –2.7
iShJPMUSDEmgBd EMB 105.41 0.31 –3.3
iShMBSETF MBB 105.88 0.24 –1.4
iShMSCI ACWI ACWI 98.93 1.60 –6.5
iShMSCI EAFE EFA 74.73 0.34 –5.0
iShMSCI EAFE SC SCZ 67.26 0.73 –8.0
iShMSCIEmgMarkets EEM 47.29 0.49 –3.2
iShMSCIEAFEValue EFV 51.04 –0.06 1.3
iShNatlMuniBd MUB 113.62 –0.18 –2.3
iSh1-5YIGCorpBd IGSB 53.22 0.04 –1.2

Closing Chg YTD
ETF Symbol Price (%) (%)

ARKInnovationETF ARKK 68.91 3.89 –27.1
CnsmrDiscSelSector XLY 178.10 2.18 –12.9
DimenUSCoreEq2 DFAC 26.93 2.08 –7.0
EnSelectSectorSPDR XLE 65.63 –0.42 18.3
FinSelSectorSPDR XLF 38.72 1.31 –0.8
GSActiveBetaUSLC GSLC 87.68 2.39 –7.8
HealthCareSelSect XLV 130.48 2.04 –7.4
IndSelSectorSPDR XLI 99.70 0.70 –5.8
InvscQQQI QQQ 351.80 3.14 –11.6
InvscS&P500EW RSP 153.28 1.71 –5.8
iShCoreDivGrowth DGRO 53.32 1.62 –4.1
iShCoreMSCIEAFE IEFA 70.55 0.40 –5.5
iShCoreMSCIEM IEMG 57.80 0.63 –3.4
iShCoreMSCITotInt IXUS 67.54 0.55 –4.8
iShCoreS&P500 IVV 443.75 2.44 –7.0
iShCoreS&P MC IJH 257.01 2.00 –9.2
iShCoreS&P SC IJR 104.02 1.66 –9.2
iShS&PTotlUSStkMkt ITOT 98.47 2.44 –8.0

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, January 28, 2022
iShPfd&Incm PFF 37.05 0.32 –6.0
iShRussell1000Gwth IWF 271.11 3.52 –11.3
iShRussell1000Val IWD 162.13 1.47 –3.5
iShRussell2000 IWM 195.25 1.95 –12.2
iShRussell2000Val IWN 153.35 1.39 –7.6
iShRussellMid-Cap IWR 74.99 2.05 –9.7
iShRussellMCValue IWS 115.08 1.61 –6.0
iShRussell1000 IWB 244.39 2.49 –7.6
iShS&P500Growth IVW 74.62 3.39 –10.8
iShS&P500Value IVE 152.49 1.52 –2.6
iShTIPSBondETF TIP 126.20 0.35 –2.3
iSh1-3YTreasuryBd SHY 84.95 0.04 –0.7
iSh7-10YTreasuryBd IEF 112.57 0.23 –2.1
iSh20+YTreasuryBd TLT 143.13 0.03 –3.4
iShRussellMCGrowth IWP 96.27 3.01 –16.4
iShUSTreasuryBdETF GOVT 25.98 0.10 –2.6
JPM UltShtIncm JPST 50.46 0.06 –0.0
ProShUltPrQQQ TQQQ 56.37 9.33 –32.2
SPDR Gold GLD 167.10 –0.30 –2.3
SPDRS&P500Growth SPYG 64.67 3.41 –10.8
SchwabIntEquity SCHF 36.97 0.52 –4.9
SchwabUS BrdMkt SCHB 104.01 2.49 –8.0
SchwabUS Div SCHD 78.07 1.26 –3.4
SchwabUS LC SCHX 105.20 2.52 –7.6
SchwabUS LC Grw SCHG 144.50 3.81 –11.8
SchwabUS SC SCHA 90.53 1.90 –11.6
Schwab US TIPs SCHP 61.44 0.33 –2.3
SPDR DJIA Tr DIA 347.11 1.63 –4.5
SPDR S&PMdCpTr MDY 469.78 1.99 –9.3
SPDR S&P 500 SPY 441.95 2.48 –7.0
SPDR S&P Div SDY 125.14 1.11 –3.1
TechSelectSector XLK 158.00 4.37 –9.1
VangdInfoTech VGT 409.84 4.26 –10.5
VangdSC Val VBR 167.92 1.39 –6.1
VangdExtMkt VXF 158.33 2.43 –13.4
VangdSC Grwth VBK 236.25 2.86 –16.2
VangdDivApp VIG 160.79 1.87 –6.4
VangdFTSEDevMk VEA 48.32 0.46 –5.4
VangdFTSE EM VWO 48.13 0.17 –2.7
VangdFTSE Europe VGK 64.78 0.29 –5.1
VangdFTSEAWxUS VEU 58.63 0.26 –4.3
VangdGrowth VUG 281.86 3.67 –12.2
VangdHlthCr VHT 242.28 2.29 –9.1
VangdHiDiv VYM 110.73 1.10 –1.2
VangdIntrCorpBd VCIT 90.39 0.11 –2.6
VangdLC VV 203.66 2.57 –7.9
VangdMC VO 228.52 2.05 –10.3
VangdMC Val VOE 144.43 1.39 –3.9
VangdMBS VMBS 52.06 0.29 –1.5
VangdRealEst VNQ 104.95 3.24 –9.5
VangdS&P500ETF VOO 406.26 2.45 –6.9
VangdST Bond BSV 80.01 0.08 –1.0
VangdSTCpBd VCSH 80.26 0.04 –1.2
VangdShtTmInfltn VTIP 51.01 0.20 –0.8
VangdSC VB 202.75 1.92 –10.3
VangdTaxExemptBd VTEB 53.57 –0.30 –2.4
VangdTotalBd BND 83.06 0.12 –2.0
VangdTotIntlBd BNDX 54.60 0.07 –1.0
VangdTotIntlStk VXUS 60.61 0.48 –4.7
VangdTotalStk VTI 222.09 2.46 –8.0
VangdTotlWrld VT 100.41 1.65 –6.5
VangdValue VTV 144.29 1.23 –1.9

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

MARKET DATA

New Highs and Lows
CloopenGroup RAAS 1.83 ...
ClovisOncology CLVS 1.79 5.5
Co-Diagnostics CODX 6.48 4.7
CodeChainNew CCNC 0.88 0.6
CodereOnlineWt CDROW 0.54 -2.9
CodiakBioSci CDAK 5.21 -6.0
CoeurMining CDE 4.31 -0.9
Cognex CGNX 61.64 2.0
CognyteSoftware CGNT 10.09 0.3
CoherusBioSci CHRS 11.13 3.9
CoinbaseGlbl COIN 162.20 4.3
CollegiumPharm COLL 17.18 -1.5
Collplant CLGN 8.76 0.6
ColumbusMcKinn CMCO 41.01 0.5
CommsSystems JCS 1.92 -3.0
CommunityHlthcr CHCT 42.26 1.4
Compugen CGEN 3.18 1.5
ComSovereign COMS 0.46 -0.8
ComtechTel CMTL 19.08 2.1
ConcordAcqnIIIWt CNDB.WS 0.45 -3.7
Conduent CNDT 4.47 -0.2
Conformis CFMS 0.54 1.6
ConnectBiopharma CNTB 3.92 4.4
ConnectOnePfdA CNOBP 25.10 -0.6
ConsiliumAcqnI CSLMU 9.96 -0.4
ConsldWater CWCO 9.66 ...
ConyersParkIIIAcqn CPAAU 9.80 2.1
CooTekCayman CTK 0.29 -0.3
CorbusPharm CRBP 0.40 1.7
CorMedix CRMD 3.70 5.7
CornerGrowth2Wt TRONW 0.51 -7.3
CorpOfficeProp OFC 23.89 1.6
Cortexyme CRTX 5.31 7.0
CorvusPharm CRVS 1.56 2.5
CoStar CSGP 64.78 2.4
CoupaSoftware COUP 115.55 3.3
Coursera COUR 17.32 4.7
CPI Aero CVU 2.16 -0.9
Creatd CRTD 1.41 4.8
Cryoport CYRX 34.97 3.2
CueBiopharma CUE 6.58 -9.5
CueHealth HLTH 7.12 0.8
Cullen/FrostPfdB CFRpB 23.58 -0.3
CureVac CVAC 16.34 7.2
CuriosityStream CURI 3.65 4.5
Curis CRIS 2.92 0.7
CVRx CVRX 7.31 -0.3
CyclerionTherap CYCN 0.96 5.6
CymaBayTherap CBAY 2.67 3.6
Cyngn CYN 1.47 -5.6
CyteirTherap CYT 5.18 -1.4
CytekBiosci CTKB 12.99 2.7
DA32LifeSci DALS 9.58 -0.4
DIRTT Envl DRTT 1.57 1.9
DRDGOLD DRD 7.51 -1.4
DSS DSS 0.33 -3.9
DTE EnergyDebE DTG 24.10 ...
DTE EnergyDeb80 DTB 24.02 0.4
DTRTHealthWt DTRTW 0.36 -12.2
DuetAcqn DUETU 9.95 -0.5
DadaNexus DADA 8.68 -1.2

DaqoNewEnergy DQ 34.47 -0.6
DarioHealth DRIO 7.56 5.7
DataStorageWt DTSTW 0.49 -5.8
DayOneBiopharm DAWN 12.95 5.7
DecipheraPharm DCPH 7.36 0.8
Deluxe DLX 28.08 0.9
DelwindsInsWt DWIN.WS 0.39 -8.6
DermTech DMTK 10.44 4.0
DiDiGlobal DIDI 3.55 -4.6
DigitalHlthWt DHACW 0.23 -17.9
DigitalRealtyPfK DLRpK 25.68 ...
DigitalRealtyPfdL DLRpL 25.57 -0.2
Dingdong DDL 3.90 8.5
DivrsHlthcrNts46 DHCNL 21.63 -0.1
dMYTechGrpVIWt DMYS.WS 0.71 -3.0
dMYTechVI DMYS.U 10.06 -0.1
Donaldson DCI 52.94 1.6
DoorDash DASH 92.78 7.9
DormanProducts DORM 88.44 1.8
DouglasDynamics PLOW 34.37 0.8
DouglasElliman DOUG 7.18 -1.7
DrReddy'sLab RDY 54.15 1.1
DragonVictory LYL 0.87 -1.1
DuPont pfB CTApB 99.96 -0.9
DuckCreekTech DCT 22.47 3.8
Ducommun DCO 40.82 0.9
DuddellStreetWt DSACW 0.53 ...
DukeEnergyPfdA DUKpA 26.18 0.5
DukeEnerDeb78 DUKB 25.63 0.5
DuneAcqnWt DUNEW 0.31 -15.0
Dynatronics DYNT 0.75 0.2
DyneTherap DYN 6.64 2.3
ECPEnvlGrwUn ENNVU 7.40 -22.6
ECPEnvlGrwWt ENNVW 0.30 -23.6
ECPEnvlGrwA ENNV 7.40 -11.8
E-HomeHousehold EJH 0.71 1.3
EQONEX EQOS 1.46 -2.6
EsgenAcqn ESACU 10.01 -0.2
EzgoTech EZGO 1.00 -1.4
EaglePointNts29 ECCV 24.15 ...
EastRscsAcqnWt ERESW 0.31 -15.0
EastmanKodak KODK 3.46 -0.3
EastsideDistilling EAST 1.00 -6.5
Ecolab ECL 180.37 1.4
EdesaBiotech EDSA 3.60 ...
EdgewiseTherap EWTX 11.50 -8.5
EdocAcqnRt ADOCR 0.26 29.0
EdtechX II Wt EDTXW 0.19 -57.8
EducDev EDUC 7.05 -2.8
EHang EH 13.67 -6.5
8x8 EGHT 13.80 2.2
ElancoAnimal ELAN 24.48 2.3
ElancoAnimalUn ELAT 39.42 1.6
ElectraVehicles SOLO 1.75 -1.7
ElectrameccanicaWt SOLOW 0.31 -2.9
ElcLastMileWt ELMSW 0.70 4.5
ElcLastMile ELMS 4.58 3.8
ElevationOnc ELEV 3.89 -8.4
ElliottOppIIWt EOCW.WS 0.67 -4.3
eMagin EMAN 1.02 2.9
EmbarkTech EMBK 3.01 -5.7

EmbarkTechWt EMBKW 0.40 -20.5
EmeraldHldg EEX 2.69 1.1
EmpireStateReal250 FISK 7.67 1.9
EmpowerIWt EPWR.WS 0.38 -13.8
EndeavourSilver EXK 3.35 -1.7
EnduranceAcqnWt EDNCW 0.40 -10.0
EnergemWt ENCPW 0.18 -13.5
EnergyFocus EFOI 1.50 -6.6
EnerpacTool EPAC 16.91 0.2
EnerSys ENS 71.20 1.1
Enfusion ENFN 11.50 -1.2
EnlivexTherap ENLV 4.82 4.0
EnsysceBioWt ENSCW 0.14 1.9
EntergyLA Bds66 ELC 25.10 ...
EntergyMS Bds EMP 25.09 ...
EntergyTX PfdA ETIp 25.31 -0.2
EnthusiastGaming EGLX 1.84 4.6
EnvlImpactA ENVI 8.96 3.1
EnvlImpactWt ENVIW 0.51 18.6
EosEnergy EOSE 3.44 -0.8
EpiphanyTechWt EPHYW 0.32 -7.9
EQRx EQRX 3.92 0.5
EQRxWt EQRXW 0.70 0.5
EquinoxGold EQX 5.47 -1.2
EquitablePfdA EQHpA 25.10 0.8
EquitablePfdC EQHpC 22.79 -1.0
EquityCommnwlth EQC 25.00 2.3
EquityCommonPfdD EQCpD 29.09 1.0
EroCopper ERO 11.76 -3.6
ErytechPharma ERYP 1.62 -4.8
EsportsTech EBET 9.33 -1.2
EstablishLabs ESTA 46.93 2.3
EucratesBio EUCRU 9.88 -0.4
EVeMobilityAcqnUn EVE.U 9.90 -0.8
EveloBiosci EVLO 4.25 2.7
Eventbrite EB 12.60 1.1
Ever-Glory EVK 1.81 -2.1
Everbridge EVBG 44.10 3.7
EvolvTechWt EVLVW 0.33 -9.5
EvolvTech EVLV 2.81 -3.9
ExactSciences EXAS 66.80 1.8
ExcellonRes EXN 0.64 -4.2
Expensify EXFY 23.06 6.0
Exscientia EXAI 14.86 -4.7
Eyenovia EYEN 2.85 0.7
FARO Tech FARO 48.75 2.2
FastAcqnII Wt FZT.WS 0.54 -10.5
FGFinancial FGF 2.65 2.4
FGI Industries FGI 3.00 19.3
FGI Industries Wt FGIWW 0.65 20.8
FNB PfdE FNBpE 26.07 3.4
FSDPharma HUGE 0.81 -4.0
FstarTherap FSTX 3.25 3.8
FTACEmeraldAcqn EMLDU 9.90 -0.3
FTC Solar FTCI 3.35 3.0
Fanhua FANH 6.21 ...
FarPeakAcqnWt FPAC.WS 0.75 -7.3
FaradayFuture FFIE 3.81 -8.2
FaradayFutureWt FFIEW 0.50 -8.5

CanoHealthWt CANO.WS 0.88 2.0
CanooWt GOEVW 1.13 -0.6
CapOneFinlPfdL COFpL 22.29 1.0
CapOnePfdN COFpN 22.39 0.7
CapitalOnePfdJ COFpJ 23.66 0.4
CapitalOnePfdK COFpK 23.78 1.0
CaraTherap CARA 10.63 0.4
CardiffOncology CRDF 3.03 1.6
CardiovascularSys CSII 16.60 2.3
CareMax CMAX 5.51 5.7
CarLotz LOTZ 1.68 6.4
CarlyleNts2061 CGABL 24.01 ...
CarParts.com PRTS 7.85 1.4
CarverBancorp CARV 6.50 2.1
CasaSystems CASA 3.96 -1.2
Catalent CTLT 95.43 3.1
CatalystBiosci CBIO 0.53 0.2
CatalystPtrs CPARU 9.72 ...
Cel-Sci CVM 5.11 10.2
Celcuity CELC 9.49 4.3
CellebriteDI CLBT 5.07 0.6
Cellectis CLLS 5.83 -2.0
CelsiusHldg CELH 39.45 11.3
CelyadOncology CYAD 3.28 -2.6
CenntroElec CENN 1.51 -7.1
CenturyTherap IPSC 12.12 0.4
Ceragon CRNT 2.04 1.0
Cerence CRNC 56.32 1.3
CeridianHCM CDAY 67.58 4.8
Certara CERT 23.49 4.6
ChampionsOncology CSBR 7.60 -2.3
ChangeHlthcrUn CHNGU 62.75 1.9
ChannelAdvisor ECOM 19.28 3.1
ChardanNex2 Wt CNTQW 0.33 -4.6
SchwabPfdJ SCHWpJ 23.85 -0.9
ChartIndustries GTLS 108.29 4.5
Chase CCF 92.44 0.2
ChavantCapWt CLAYW 0.29 4.6
Check-Cap CHEK 0.43 -4.0
Cheesecake CAKE 33.42 -0.2
Chegg CHGG 23.23 1.0
ChemomabTherap CMMB 4.25 2.4
ChickenSoupA CSSE 9.00 2.2
Chindata CD 4.05 4.8
ChurchillV Wt CCV.WS 0.51 -17.8
ChurchillCapCorp.V CCV.U 9.90 ...
ChurchillVII Wt CVII.WS 0.63 -7.5
CidaraTherap CDTX 0.76 11.0
Cinedigm CIDM 0.73 0.7
Cinemark CNK 13.37 0.6
Cingulate CING 1.69 1.1
CitiTrends CTRN 45.45 -1.0
CitigroupPfdJ CpJ 26.50 0.5
CitizensFinPfdE CFGpE 24.60 0.3
Citizens CIA 4.54 3.1
ClarimAcqnWt CLRMW 0.40 -7.0
ClassAccelWt CLAS.WS 0.43 -1.0
CleanTechWt CLAQW 0.37 -11.1
ClearPtNeuro CLPT 7.82 4.3
ClearSignTech CLIR 1.00 7.2
ClearwaterAnalytic CWAN 14.51 6.8

Boeing BA 183.77 0.4
BoltBiotherap BOLT 3.10 5.8
BoneBiologics BBLG 1.95 -11.1
BoneBiologWt BBLGW 0.41 -11.3
Bonso BNSO 3.22 -1.9
BoozAllen BAH 73.32 -8.3
BostonBeer SAM 406.68 2.6
BostonOmaha BOMN 23.85 4.0
Braze BRZE 45.06 0.9
BreezeHldgsWt BREZW 0.20 -19.2
BrickellBiotech BBI 0.20 1.0
BridgeBioPharma BBIO 8.46 1.0
BridgetownWt BTWNW 0.58 -1.5
Brightcove BCOV 8.99 0.2
BrighthousePfdD BHFAM 24.00 0.4
BrinkerIntl EAT 30.20 -0.1
Broadwind BWEN 1.52 3.8
BrookfieldBRP Nts BEPH 22.17 -1.6
BrookfldBRP4.875Nt BEPI 23.30 -0.7
BrookfieldFinNts BAMI 22.70 0.4
BrookfieldNts2081 BIPH 23.19 -0.7
BrookfldInfrPfdA14 BIPpB 22.65 -0.4
BrookfdRenewPfdA17 BEPpA 24.48 -0.1
BrooklynImmuno BTX 2.38 2.0
BrunswickNts2048 BCpA 25.92 -0.4
BrunswickNts2049 BCpC 25.65 0.3
Bumble BMBL 25.90 4.4
BurconNutra BRCN 0.91 -5.9
BurgerFiIntl BFI 4.71 1.9
BurningRockBio BNR 7.65 -0.1
ButterflyNtwk BFLY 4.84 2.6
CASI Pharm CASI 0.56 6.8
CCNeubergerIII Wt PRPC.WS 0.73 -24.7
CEVA CEVA 32.45 4.1
CF Acqn IV CFIVU 9.84 -0.1
CF Acqn IV Wt CFIVW 0.35 -12.2
CFAcqnCorp.VII CFFSU 9.95 -0.1
CF Acqn VIII Wt CFFEW 0.43 -1.3
C4 Therap CCCC 19.83 8.1
CHP MergerWt CHPMW 0.16 -39.5
CHS PfdB CHSCO 27.00 -0.2
CHS PfdB2 CHSCN 26.34 0.5
CITICCapAcqnA CCAC 7.73 -7.8
CITICCapAcqnWt CCAC.WS 0.41 -12.4
CMSEnerDeb78 CMSA 25.62 0.3
CMSEnerNts2078 CMSC 25.90 0.7
CMSEngyPfdC CMSpC 22.40 -0.3
CN Energy CNEY 1.53 7.4
CNS Pharm CNSP 0.53 2.4
CompassPath CMPS 13.69 4.7
CONXWt CONXW 0.46 -9.4
CPS Tech CPSH 2.72 1.8
CSW Industrials CSWI 107.14 -0.2
C3.ai AI 21.67 3.5
CadizPfdA CDZIP 13.01 -1.6
CallawayGolf ELY 21.83 3.0
Canaan CAN 3.50 1.3
CandelTherap CADL 4.15 -6.7
Canna-GlobalWt CNGLW 0.20 -9.9
Cannae CNNE 27.15 1.2
CanoHealth CANO 4.80 4.0

BallardPower BLDP 8.57 2.9
Bandwidth BAND 53.42 3.3
BankOZKPfdA OZKAP 23.29 -1.1
BankofAmPfdL BMLpL 23.77 -0.3
BankofAmPfdE BACpE 23.65 0.4
BankofAmPfdL BACpL1366.37 -0.3
BankofAmPfdHH BACpK 25.83 0.3
BankofAmPfdLL BACpN 25.05 0.7
BankofAmPfdKK BACpM 25.47 0.3
BkofAmericaPfdNN BACpO 22.75 0.8
BankofAmPfdPP BACpP 22.27 -0.4
BankofAmPfdQQ BACpQ 22.76 0.3
BannixAcqnRt BNIXR 0.21 -6.9
BannixAcqnWt BNIXW 0.23 19.7
BaoshengMedia BAOS 0.75 -1.3
Baozun BZUN 10.93 1.0
BatteryFutureAcqUn BFAC.U 9.90 -0.3
BauschHealth BHC 22.30 3.7
BeamGlobal BEEM 10.19 1.8
BeardEnerWt BRD.WS 0.35 -6.7
BeiGene BGNE 194.50 4.9
BelongAcqnWt BLNGW 0.39 -6.4
BensonHill BHIL 2.95 -1.9
BensonHillWt BHIL.WS 0.36 -8.8
BentleySystems BSY 36.05 2.8
BerensonAcqnIWt BACA.WS 0.39 -9.3
BerkeleyLights BLI 7.88 7.0
BerkshireGrey BGRY 3.03 3.5
BetterChoice BTTR 2.11 -9.4
BeyondMeat BYND 53.10 ...
BigLots BIG 38.53 0.3
BigSkyGrowth BSKYU 9.77 -0.3
Bilibili BILI 28.32 1.0
Bio-Path BPTH 3.23 -0.3
BioAtla BCAB 8.38 2.3
Biodesix BDSX 2.99 3.1
BioLifeSols BLFS 25.30 5.8
BiomeaFusion BMEA 6.31 3.3
BionanoGenomWt BNGOW 0.70 1.3
BioPlusAcqnWt BIOSW 0.23 -8.0
BiotechAcqnWt BIOTW 0.23 -6.2
BioVie BIVI 2.80 -7.7
BioXcelTherap BTAI 14.32 3.9
BirdGlobal BRDS 3.10 1.5
BitDigital BTBT 3.37 2.7
BiteAcqnWt BITE.WS 0.40 -11.9
BlackDiamond BDTX 3.50 2.2
BlackBerry BB 7.44 4.4
BlackLine BL 81.54 5.2
BladeAirWt BLDEW 1.01 2.8
BladeAir BLDE 5.34 1.1
bleuacaciaUn BLEUU 9.92 -0.1
BlinkCharging BLNK 17.93 1.6
BlinkChargingWt BLNKW 14.13 -2.0
Block SQ 101.75 4.5
BlockchainCoinWt BCSAW 0.36 -9.0
BlockchainMoonRt BMAQR 0.21 -8.3
BloomEnergy BE 12.55 2.8
BlueBird BLBD 13.79 2.0
BlueOceanAcqn BOCNU 9.94 -0.3
BluejayDiag BJDX 1.45 0.6

AquestiveTherap AQST 2.48 -1.2
ArborRltyPfdF ABRpF 24.68 -0.5
ArbutusBiopharma ABUS 2.38 4.5
ArcadiaBiosci RKDA 0.74 -2.5
ArchCapitalPfdG ACGLN 23.66 ...
ArchCapitalPfdF ACGLO 25.11 1.2
ArcherAviationWt ACHR.WS 0.29 12.9
ArcherAviation ACHR 2.69 -1.4
Arcosa ACA 43.85 2.5
ArctosNorthWt ANAC.WS 0.52 -11.9
ArcturusTherap ARCT 20.54 3.8
ArcutisBiotherap ARQT 13.59 2.0
AresAcqnWt AAC.WS 0.51 -10.2
AriesIAcqnWt RAMMW 0.36 2.6
ArmadaAcqnIWt AACIW 0.24 -10.7
ArrayTech ARRY 8.70 6.8
Arrival ARVL 2.91 3.3
ArrowheadPharm ARWR 46.68 3.9
ArtemisStratInvtWt ARTEW 0.39 -11.0
ArtisanPtrsAsset APAM 40.11 0.9
Artivion AORT 16.61 1.5
AshfordHosp AHT 6.56 4.1
AspenInsPfd AHLpE 24.74 0.7
AstraSpace ASTR 4.01 0.5
AstreaAcqnWt ASAXW 0.34 -8.9
AstriaTherap ATXS 3.83 -2.5
Athenex ATNX 0.90 1.7
AtlCoastalWt ACAHW 0.30 -5.5
AtlStreetAcqnWt ASAQ.WS 0.36 -6.7
AtlUnionPfdA AUBAP 26.56 -0.8
AtlanticaSust AY 30.92 -1.3
Atomera ATOM 11.32 4.5
Atreca BCEL 1.63 5.2
Auddia AUUD 1.49 ...
AuroraCannabis ACB 3.71 3.2
AuroraInnov AUR 3.94 1.8
AuroraInnovWt AUROW 0.72 -6.3
AuroraMobile JG 0.75 0.1
AusterlitzII Wt ASZ.WS 0.59 -7.7
Autodesk ADSK 226.40 4.8
AvanosMedical AVNS 27.96 1.1
Avaya AVYA 16.12 4.5
AveannaHealth AVAH 5.20 -0.9
AvidXchange AVDX 8.15 2.5
AvinoSilver ASM 0.70 -1.4
AvitaMedical RCEL 8.81 4.0
Aware AWRE 2.65 1.1
Axogen AXGN 7.51 3.1
Axonics AXNX 42.37 2.6
AyalaPharm AYLA 5.25 -2.4
BEST BEST 0.62 -1.6
BIPBermudaNts BIPI 23.75 -0.3
BJsRestaurants BJRI 28.23 4.7
BoaAcqnWt BOAS.WS 0.37 -2.0
BRileyFinlPfdA RILYP 25.30 -1.5
BTRS BTRS 5.60 2.4
BWX Tech BWXT 42.58 -1.4
ByteAcqnWt BYTSW 0.30 -31.1
BabcockWilcoxNts BWNB 24.24 -0.2
Babylon BBLN 5.47 -1.8
Bakkt BKKT 3.31 5.9
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Continued on Page B10
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BIGGEST 1,000 STOCKS

A B C
-11.03 39.11 28.61 ABB ABB 2.0 38 33.96 -0.58
-11.75 78.62 49.34 AECOM ACM 0.9 59 68.26 1.52
-8.85 29.07 21.54 AES AES 2.9 29 22.15 0.08
6.78 64.22 44.77 Aflac AFL 2.6 10 62.35 0.46

-0.61 158.62 108.56 AGCO AGCO 0.7 12 115.31 1.96
-1.86 18.84 14.16 AGNC Invt AGNC 9.8 6 14.76 0.07

-19.53 413.89 292.79 Ansys ANSS ... 61 322.77 13.15
23.35 34.49 14.03 APA APA 1.5 21 33.17 0.22

t -13.32 9.62 6.53 ASETech ASX 3.2 10 6.77 0.06
-18.99 895.93 501.11 ASML ASML 0.8 41 644.97 10.31

2.48 33.88 22.02 AT&T T 8.3 9 25.21 1.09
-10.94 142.60 105.36 AbbottLabs ABT 1.5 32 125.35 4.91

1.86 138.30 101.81 AbbVie ABBV 4.1 33 137.92 1.95
-22.81 379.30 261.27 Abiomed ABMD ... 85 277.25 -0.05
-17.30 417.37 241.73 Accenture ACN 1.1 36 342.85 9.49
18.95 104.53 56.40 ActivisionBliz ATVI 0.6 23 79.14 0.24
-8.62 699.54 420.78 Adobe ADBE ... 52 518.16 25.11
-4.86 244.55 148.28 AdvanceAuto AAP 1.8 23 228.22 3.11

-26.87 164.46 72.50 AdvMicroDevices AMD ... 33 105.24 2.64
14.17 5.87 3.89 Aegon AEG 2.5 ... 5.64 0.05
-5.98 71.38 37.70 AerCap AER ... 8 61.51 0.09
-40.62 176.65 46.50 AffirmHldgs AFRM ... dd 59.71 8.70
-14.15 179.57 112.47 AgilentTechs A 0.6 35 137.06 4.97

t -12.95 74.50 45.42 AgnicoEagle AEM 3.0 18 46.26 -0.46
-8.75 316.39 245.75 AirProducts APD 2.2 30 277.63 1.78

-14.25 219.94 129.71 Airbnb ABNB ... dd 142.77 4.36
-4.16 120.67 92.64 AkamaiTech AKAM ... 31 112.17 1.98

-11.78 291.48 133.82 Albemarle ALB 0.8109 206.23 0.80
-11.06 37.85 15.97 Albertsons ACI 1.8 16 26.85 -0.61
-3.66 64.37 17.77 Alcoa AA ... 26 57.40 -0.63

-13.71 88.78 65.60 Alcon ALC 0.1112 75.18 1.36
-14.98 224.95 154.37 AlexandriaRlEst ARE 2.4 29 189.56 4.02
-3.00 274.29 108.70 Alibaba BABA ... 17 115.23 3.44

-29.40 737.45 432.09 AlignTech ALGN ... 50 463.96 8.34
-1.40 737.89 563.47 Alleghany Y 0.0 14 658.23 15.52
-8.48 148.69 106.52 Allegion ALLE 1.2 24 121.21 0.70
-3.51 62.35 45.99 AlliantEnergy LNT 2.7 23 59.31 0.83
2.73 140.00 102.55 Allstate ALL 2.7 5 120.86 0.61

-1.76 56.61 37.42 AllyFinancial ALLY 2.6 6 46.77 -0.35
t -22.11 212.00 125.00 AlnylamPharm ALNY ... dd 132.09 4.91

-7.94 3019.33 1801.56 AlphabetA GOOGL ... 26 2667.02 86.92
-7.87 3037.00 1810.20 Alphabet C GOOG ... 26 2665.79 83.37
6.52 52.59 40.46 Altria MO 7.1 38 50.48 0.14

-8.23 23.90 7.57 AlumofChina ACH ... 16 12.60 -0.65
-13.64 3773.08 2707.04 Amazon.com AMZN ... 56 2879.56 86.81
-1.07 3.95 2.38 Ambev ABEV 3.9 15 2.77 -0.06
-0.58 12.92 10.33 Amcor AMCR 4.0 20 11.94 0.14
1.06 82.38 68.33 Amdocs DOX 1.9 14 75.63 1.17

-17.32 769.90 450.39 Amerco UHAL 0.0 12 600.48 12.23
-1.53 90.77 69.79 Ameren AEE 2.5 23 87.65 1.33

-13.49 21.34 12.76 AmericaMovil A AMOV 2.2 12 18.21 0.06
-13.36 21.37 12.70 AmericaMovil AMX 2.2 13 18.29 0.05

t -12.92 26.09 14.90 AmerAirlines AAL 0.0 dd 15.64 -0.14
1.30 91.66 74.80 AEP AEP 3.5 19 90.13 0.73
8.23 189.03 115.81 AmerExpress AXP 1.0 18 177.06 5.16
-6.00 146.63 90.26 AmericanFin AFG 1.7 5 129.08 3.62

-12.13 44.07 28.63 AmHomes4Rent AMH 1.0108 38.32 1.20
0.18 62.54 36.80 AIG AIG 2.2 9 56.96 0.54

-15.63 303.72 197.50 AmerTowerREIT AMT 2.1 45 246.77 10.34
-16.42 189.65 131.01 AmerWaterWorks AWK 1.5 38 157.84 1.69
-1.18 332.37 196.77 Ameriprise AMP 1.5 13 298.09 -5.62
2.94 136.94 100.71 AmerisourceBrgn ABC 1.3 19 136.80 2.11

-8.20 148.07 112.53 Ametek AME 0.6 34 134.99 2.53
1.85 261.00 198.64 Amgen AMGN 3.4 24 229.14 5.14

-11.83 88.45 58.58 Amphenol APH 1.0 30 77.11 2.08
-9.75 191.95 142.25 AnalogDevices ADI 1.7 43 158.63 4.04

-14.49 26.77 14.57 AngloGoldAsh AU 2.9 8 17.94 -0.34
3.85 79.67 54.08 AB InBev BUD 0.7 22 62.88 -0.91
-0.51 9.64 7.29 AnnalyCap NLY 11.3 4 7.78 0.07
-4.63 470.02 286.04 Anthem ANTM 1.2 20 442.09 6.26

-10.11 326.25 202.32 Aon AON 0.8 69 270.18 8.30
-4.32 55.53 37.86 AptIncmREIT AIRC 3.4 dd 52.31 1.14
-5.90 81.07 45.40 ApolloGlbMgmt APO 2.9 8 68.16 1.93
-4.08 182.94 116.21 Apple AAPL 0.5 28 170.33 11.11

-15.83 167.06 96.07 ApplMaterials AMAT 0.7 21 132.45 2.30
-35.40 116.09 49.41 Applovin APP ... dd 60.89 1.11

t -20.59 180.81 127.63 Aptiv APTV 0.0 45 130.98 -1.03
-9.09 43.12 31.22 Aramark ARMK 1.3 dd 33.50 0.55
-8.39 37.87 21.24 ArcelorMittal MT 0.9 3 29.16 0.48
2.09 47.58 31.23 ArchCapital ACGL ... 9 45.38 0.60

s 12.32 75.96 49.70 ArcherDaniels ADM 1.9 16 75.92 1.72
-8.75 90.08 44.80 AresMgmt ARES 2.5 38 74.16 1.20

-26.11 382.15 248.21 arGEN-X ARGX ... dd 258.75 4.30
-16.39 148.57 65.52 AristaNetworks ANET ... 49 120.19 2.27
-9.88 137.95 96.40 ArrowElec ARW ... 9 121.00 1.25
-35.61 145.79 25.41 Asana ASAN ... dd 48.00 2.54
-6.47 169.22 122.29 AspenTech AZPN ... 37 142.35 -3.40
-3.09 172.22 121.55 Assurant AIZ 1.8 21 151.05 2.35
1.80 64.21 46.48 AstraZeneca AZN 2.3 94 59.30 -0.22

-16.29 483.13 198.80 Atlassian TEAM ... dd 319.17 28.28
1.28 107.66 84.59 AtmosEnergy ATO 2.6 21 106.11 1.28

t -14.81 344.39 226.40 Autodesk ADSK ... 40 239.54 10.88
-6.40 110.59 80.83 Autoliv ALV 2.6 17 96.79 0.87

-19.19 248.96 164.24 ADP ADP 2.1 31 199.27 2.85
-6.93 2110.00 1111.71 AutoZone AZO ... 19 1951.16 43.43
-20.09 191.67 94.22 Avalara AVLR ... dd 103.17 6.67
-3.65 257.52 161.10 Avalonbay AVB 2.6 34 243.36 6.15
-7.92 55.57 44.10 Avangrid AGR 3.8 21 45.93 0.61

-13.86 44.37 26.14 Avantor AVTR ... 46 36.30 1.56
-7.88 229.24 149.43 AveryDennison AVY 1.4 22 199.50 3.13

-20.23 545.11 40.20 AvisBudget CAR ... 13 165.42 0.92
-13.33 212.37 121.09 AxonEnterprise AXON ... dd 136.07 6.67
-0.02 53.41 42.34 BCE BCE 5.4 22 52.03 0.57
6.33 82.07 51.88 BHPGroup BHP 9.4 15 64.17 -1.63
7.38 69.31 49.50 BHPGroup BBL 9.4 15 64.18 -1.60

-13.50 74.09 37.15 BJ'sWholesale BJ ... 19 57.93 0.73
16.67 32.64 20.43 BP BP 4.1 16 31.07 -0.46
-1.52 354.82 132.14 Baidu BIDU ... 24 146.53 2.80
12.88 28.40 18.75 BakerHughes BKR 2.7 dd 27.16 -0.14
-2.88 98.09 77.95 Ball BLL 0.9 35 93.50 -0.49
8.52 7.25 4.53 BancoBilbaoViz BBVA 1.2 8 6.37 0.06

18.97 4.86 2.79 BancoBradesco BBDO 4.0 8 3.45 0.11
26.73 25.12 15.60 BancodeChile BCH 1.9 12 19.91 0.06
14.53 9.02 5.18 BancSanBrasil BSBR 7.2 ... 6.15 -0.10
22.53 26.15 15.37 BcoSantChile BSAC 5.2 10 19.96 0.11
-0.89 6.67 4.49 BcoSantMex BSMX 2.8 9 5.59 0.02
7.90 4.38 2.92 BancoSantander SAN 1.1 9 3.55 ...

12.57 37.16 27.64 BanColombia CIB 3.1 28 35.56 1.12
3.10 50.08 29.57 BankofAmerica BAC 1.8 13 45.87 0.40
4.96 120.13 74.05 BankofMontreal BMO 3.7 12 113.06 -0.58
0.69 64.53 39.45 BankNYMellon BK 2.3 14 58.48 0.45

-1.35 74.24 52.97 BkNovaScotia BNS 4.4 12 70.72 -0.41
4.44 12.20 7.21 Barclays BCS 1.5 ... 10.81 -0.24
-2.32 25.37 17.27 BarrickGold GOLD 1.9 17 18.56 -0.15

-21.69 82.00 31.77 Bath&BodyWks BBWI 1.1 10 54.65 1.75
t -12.57 34.80 22.30 BauschHealth BHC ... dd 24.14 0.87

-0.64 88.91 73.12 BaxterIntl BAX 1.3 36 85.29 0.66
1.69 268.55 235.13 BectonDicknsn BDX 1.4 37 255.73 4.54

t -21.41 426.56 194.50 BeiGene BGNE ... dd 212.93 10.03
t -21.10 71.92 36.05 BentleySystems BSY 0.3118 38.13 1.04

2.76 87.07 61.72 Berkley WRB 0.6 15 84.66 3.32
4.26 487255 343000 BerkHathwyA BRK.A ... 8 469880 8680.00
4.65 324.40 227.21 BerkHathwyB BRK.B ... 8 312.90 5.23
-9.15 74.73 48.77 BerryGlobal BERY ... 13 67.03 -0.08
-3.90 141.97 92.93 BestBuy BBY 2.9 9 97.64 1.54

t -34.18 157.66 28.32 Bilibili BILI ... dd 30.54 0.29
-32.55 348.50 119.94 Bill.com BILL ... dd 168.06 11.98
-29.04 543.85 322.00 Bio-Techne TECH 0.3 85 367.09 13.24
-21.52 832.70 547.22 Bio-RadLabA BIO ... 3 593.00 28.33
-6.13 468.55 214.88 Biogen BIIB ... 22 225.21 6.27
-7.39 151.51 62.57 BiohavenPharm BHVN ... dd 127.62 7.08
-2.48 92.17 71.59 BioMarinPharm BMRN ... 2844 86.16 3.11

-37.08 464.00 90.29 BioNTech BNTX ... 5 162.22 7.68
-12.29 87.78 68.60 BlackKnight BKI ... 58 72.70 2.63
-11.73 973.16 670.28 BlackRock BLK 2.4 21 808.14 20.18
-3.95 149.78 63.71 Blackstone BX 1.6 15 124.28 5.24

t -31.66 289.23 101.75 Block SQ ...105 110.38 4.74
-19.32 17.89 9.35 BlueOwlCapital OWL 3.0 dd 12.03 0.30

t -5.34 278.57 183.77 Boeing BA 0.0 dd 190.57 0.82
0.57 2687.29 1938.80 BookingHldgs BKNG ...263 2412.94 53.29

t -11.25 91.45 73.32 BoozAllen BAH 2.0 18 75.25 -6.79
-5.35 55.55 40.28 BorgWarner BWA 1.6 13 42.66 -0.83
-1.63 128.00 88.88 BostonProps BXP 3.5 36 113.30 2.83
0.61 46.28 35.05 BostonSci BSX ... 59 42.74 -0.49
4.11 69.75 53.22 BristolMyers BMY 3.3 dd 64.91 1.05

14.65 43.90 33.62 BritishAmTob BTI 6.9 12 42.89 0.18
-15.83 677.76 419.14 Broadcom AVGO 2.9 37 560.10 17.79
-15.68 185.40 137.91 BroadridgeFinl BR 1.7 33 154.15 4.00
-11.92 62.20 38.10 BrookfieldMgt BAM 1.0 25 53.18 0.90
-4.21 62.48 50.00 BrookfieldInfr BIP 3.5 27 58.25 -0.19
-9.31 57.98 31.10 BrookfieldRenew BEPC 3.6 dd 33.40 1.03
-8.39 70.75 42.72 Brown&Brown BRO 0.6 31 64.38 2.41
-7.70 81.57 64.48 Brown-FormanB BF.B 1.1 42 67.25 1.16
-7.51 76.15 59.41 Brown-FormanA BF.A 1.2 39 62.70 1.26

-22.91 92.35 54.46 Bruker BRKR 0.2 37 64.69 1.67
-22.58 86.48 37.46 BuildersFirst BLDR ... 9 66.36 2.17

5.17 99.93 64.51 Bunge BG 2.1 6 98.19 1.60
-21.00 357.34 206.70 BurlingtonStrs BURL ... 35 230.29 5.81
-9.38 111.00 60.60 CBREGroup CBRE ... 23 98.33 2.96
-9.89 208.71 130.22 CDW CDW 1.1 26 184.53 2.80
0.45 74.77 40.99 CF Industries CF 1.7 52 71.10 2.72

-6.58 93.93 74.58 CGI GIB ... 19 82.68 2.09
-3.28 112.15 84.67 CHRobinson CHRW 2.1 18 104.10 1.28
-1.19 234.04 177.91 CMEGroup CME 1.6 33 225.75 2.51
-1.86 65.79 53.19 CMSEnergy CMS 2.7 21 63.84 0.65
2.84 49.08 38.30 CNAFin CNA 3.4 9 45.33 0.01

-11.20 17.13 11.00 CNH Indl CNHI 0.9 13 14.98 ...
-5.45 54.54 41.14 CRH CRH 2.3 27 49.92 1.39
-8.43 38.01 28.51 CSX CSX 1.1 21 34.43 0.87

s 5.92 109.34 68.02 CVSHealth CVS 2.0 19 109.27 2.48
-14.45 2136.14 1448.14 CableOne CABO 0.7 28 1508.59 54.00
-21.96 192.70 118.11 CadenceDesign CDNS ... 59 145.42 6.44
-21.98 119.81 68.00 CaesarsEnt CZR ... dd 72.97 2.57
-11.39 180.37 99.70 CamdenProperty CPT 2.1133 158.33 7.82
1.75 52.23 39.76 CampbellSoup CPB 3.3 14 44.22 0.01
6.79 132.48 84.65 CIBC CM 3.8 11 124.47 -0.56

-2.47 136.22 100.66 CanNtlRlwy CNI 1.7 22 119.83 0.94
20.47 54.13 22.40 CanNaturalRes CNQ 3.6 13 50.90 -0.30
0.47 83.07 64.37 CanPacRlwy CP 0.8 20 72.28 -1.37

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg -4.38 25.94 20.73 Canon CAJ 2.8 13 23.36 -0.55

-1.70 177.95 102.57 CapitalOne COF 1.7 5 142.62 0.94
-12.08 69.26 40.53 Capri CPRI ... 21 57.07 1.27

2.21 62.96 45.85 CardinalHealth CAH 3.7 14 52.63 0.32
-11.73 250.23 143.52 Carlisle CSL 1.0 31 219.01 3.51
-11.66 60.62 31.74 Carlyle CG 2.1 6 48.50 1.55
-15.53 155.98 102.47 CarMax KMX ... 15 110.00 4.46
-5.72 31.52 16.32 Carnival CCL 0.0 dd 18.97 -0.14
-5.03 27.31 15.16 Carnival CUK 0.0 dd 17.56 -0.08

-14.36 58.89 34.75 CarrierGlobal CARR 1.3 19 46.45 0.36
-37.02 376.83 130.25 Carvana CVNA ... dd 145.99 4.31

t -21.99 142.64 95.43 Catalent CTLT ... 32 99.88 3.00
-2.70 246.69 180.72 Caterpillar CAT 2.2 21 201.16 -11.01
-8.85 176.50 115.42 Celanese CE 1.8 9 153.18 -6.89

-10.03 9.09 5.28 Cemex CX ... 14 6.10 0.15
17.59 15.35 5.81 CenovusEnergy CVE 0.8 50 14.44 -0.05
-6.23 85.44 57.16 Centene CNC ... 63 77.27 1.00
-0.18 28.36 19.31 CenterPointEner CNP 2.4 18 27.86 0.49
7.39 9.61 4.93 CentraisElBras EBR 10.6 9 6.54 0.13

t -31.20 130.37 67.58 CeridianHCM CDAY ... dd 71.87 3.32
-1.59 93.44 67.96 Cerner CERN 1.2 53 91.39 0.01

-14.61 460.21 257.02 CharlesRiverLabs CRL ... 42 321.73 9.49
-9.43 825.62 549.59 CharterComms CHTR ... 28 590.47 29.44
2.36 136.54 107.85 CheckPoint CHKP ... 20 119.31 1.87

11.28 115.73 61.56 CheniereEnergy LNG 1.2 dd 112.86 2.70
12.71 49.34 38.00 CheniereEnerPtrs CQP 5.6 17 47.61 -0.07
6.00 73.66 40.00 ChesapeakeEner CHK 2.6 9 68.39 -0.73

11.30 137.00 84.57 Chevron CVX 4.3 25 130.61 -4.76
-25.47 120.00 36.70 ChewyA CHWY ... 1945 43.95 1.24

3.08 26.19 17.09 ChinaEastrnAir CEA ... dd 19.07 -0.10
5.71 11.08 7.85 ChinaLifeIns LFC 4.9 6 8.70 -0.05

11.35 58.40 43.52 ChinaPetrol SNP 9.5 7 51.79 -0.30
5.77 39.96 25.07 ChinaSoAirlines ZNH 0.0 dd 31.37 -0.49

-19.35 1958.55 1256.27 Chipotle CMG ... 57 1410.02 64.88
-9.03 157.46 100.11 ChoiceHotels CHH 0.7 34 141.91 2.92
1.85 201.32 144.00 Chubb CB 1.6 10 196.89 4.12
1.90 43.58 38.52 ChunghwaTel CHT 2.8 27 43.01 -0.51
0.49 104.84 77.62 Church&Dwight CHD 1.0 31 103.00 4.34

-16.28 262.20 175.01 ChurchillDowns CHDN 0.3 36 201.69 2.41
-15.88 78.28 47.52 Ciena CIEN ... 20 64.75 1.17

1.66 272.81 191.74 Cigna CI 1.7 10 233.45 6.02
3.07 127.25 83.56 CincinnatiFin CINF 2.1 8 117.43 3.96

-12.83 461.44 317.46 Cintas CTAS 1.0 36 386.31 8.59
-12.25 64.28 44.15 CiscoSystems CSCO 2.7 21 55.61 0.99

7.12 80.29 57.40 Citigroup C 3.2 6 64.69 0.54
9.42 57.00 36.01 CitizensFin CFG 3.0 10 51.70 0.29

11.59 144.47 78.07 CitrixSystems CTXS 1.4 42 105.55 4.84
-31.97 34.79 14.99 Clarivate CLVT ... dd 16.00 0.54
-23.43 26.51 12.77 Cleveland-Cliffs CLF 0.0 4 16.67 0.46
-4.26 215.25 156.23 Clorox CLX 2.8 48 166.94 1.47

-35.98 221.64 60.96 Cloudflare NET ... dd 84.18 3.84
2.75 61.45 48.11 Coca-Cola KO 2.8 30 60.84 1.19
1.43 63.04 46.28 Coca-ColaEuro CCEP 2.9 35 56.73 1.03

t -17.89 101.82 61.64 Cognex CGNX 0.4 39 63.85 1.23
-4.82 92.03 66.19 CognizantTech CTSH 1.1 24 84.44 2.65

t -29.64 429.54 162.20 CoinbaseGlbl COIN ... 15 177.58 7.38
-2.68 85.61 74.01 ColgatePalm CL 2.2 27 83.05 0.35
-1.21 61.80 45.47 ComcastA CMCSA 2.2 16 49.72 1.71
7.11 102.00 56.69 Comerica CMA 2.9 11 93.19 1.13
-1.13 79.10 61.81 CommerceBcshrs CBSH 1.5 16 67.96 0.98
3.48 39.09 30.44 ConagraBrands CAG 3.5 16 35.34 0.28

s 6.89 191.45 105.42 Concentrix CNXC 0.5 25 190.92 11.44
-17.60 94.97 37.71 Confluent CFLT ... dd 62.82 4.57
23.61 89.74 39.70 ConocoPhillips COP 0.9 27 89.22 -0.44
-0.81 86.25 65.56 ConEd ED 3.7 25 84.63 1.87
-5.94 258.00 207.35 ConstBrandsA STZ 1.3 dd 236.05 1.28
16.15 55.79 18.92 ContinentalRscs CLR 1.2 23 51.99 -0.17
-8.05 463.59 360.88 Cooper COO 0.0 7 385.20 5.74

-17.28 161.12 101.92 Copart CPRT ... 30 125.42 3.91
13.13 46.82 33.93 Corning GLW 2.3 34 42.12 1.56
0.38 49.98 39.38 Corteva CTVA 1.2 22 47.46 0.62

10.08 21.30 13.59 Cosan CSAN 2.5 8 17.25 0.03
t -14.75 101.05 64.78 CoStar CSGP ...113 67.37 1.55
-13.26 571.49 307.00 Costco COST 0.6 42 492.43 9.91
13.84 23.64 14.28 CoterraEnergy CTRA 2.3 25 21.63 0.64

t -21.49 377.04 115.55 CoupaSoftware COUP ... dd 124.08 4.01
-35.60 69.00 16.61 Coupang CPNG ... dd 18.92 -0.07
14.35 169.50 88.67 Credicorp BAP 0.9 13 139.59 3.35
-22.74 703.26 323.30 CreditAcceptance CACC ... 10 531.30 4.34
-3.42 14.95 8.77 CreditSuisse CS 0.5367 9.31 0.10
-17.51 298.48 150.02 CrowdStrike CRWD ... dd 168.90 9.09
-13.44 209.87 146.15 CrownCastle CCI 3.3 68 180.68 9.11
1.20 118.05 88.23 CrownHoldings CCK 0.7 25 111.95 -0.54

-10.53 57.34 34.39 CubeSmart CUBE 3.4 47 50.92 1.77
11.30 143.94 91.23 Cullen/Frost CFR 2.1 21 140.32 4.52
1.31 277.09 203.38 Cummins CMI 2.6 15 220.99 -3.09
0.04 90.35 61.64 CyrusOne CONE 2.3213 89.76 0.35

D E F
-4.47 47.05 28.53 DISHNetwork DISH ... 7 30.99 0.72
0.59 123.74 98.43 DTEEnergy DTE 2.9 27 120.24 0.43

-14.56 333.96 211.22 Danaher DHR 0.3 45 281.11 11.14
-8.05 164.28 116.62 Darden DRI 3.0 20 138.52 3.16
-9.47 85.98 58.70 DarlingIngred DAR ... 19 62.73 2.14
-23.10 199.68 69.73 Datadog DDOG ... dd 136.96 8.81
-3.12 136.48 94.38 DaVita DVA ... 13 110.21 1.46

-16.73 451.49 285.81 DeckersOutdoor DECK ... 20 305.01 6.17
9.01 400.34 285.50 Deere DE 1.1 20 373.79 -2.17
0.12 60.81 36.61 DellTechC DELL ... 7 56.24 0.79

-2.05 52.28 33.40 DeltaAir DAL 0.0 92 38.28 -0.06
-4.21 69.54 48.13 DentsplySirona XRAY 0.8 28 53.44 0.68
7.92 15.34 10.08 DeutscheBank DB 0.0 11 13.49 0.31

17.03 54.26 16.17 DevonEnergy DVN 3.8 31 51.55 -0.19
-23.01 659.45 318.45 DexCom DXCM ... 80 413.39 29.87
-8.24 223.14 156.66 Diageo DEO 2.0 28 201.99 1.10
19.35 134.06 56.35 DiamondbkEner FANG 1.6 67 128.72 0.08
-1.57 147.39 66.71 Dick's DKS 1.5 9 113.19 1.27

t -25.30 18.01 3.55 DiDiGlobal DIDI ... ... 3.72 -0.18
-15.83 178.22 124.65 DigitalRealty DLR 3.1 63 148.88 3.62
-1.57 135.69 81.27 DiscoverFinSvcs DFS 1.8 7 113.74 0.52
10.25 150.72 27.19 DiscoveryB DISCB ... 18 32.80 1.50
15.34 78.14 21.66 DiscoveryA DISCA ... 15 27.15 1.91
15.98 66.70 20.86 DiscoveryC DISCK ... 14 26.56 1.82

-10.50 203.02 129.26 Disney DIS 0.0127 138.63 3.21
-22.99 314.76 108.06 DocuSign DOCU ... dd 117.29 6.60
-9.29 104.74 83.10 DolbyLab DLB 1.2 29 86.37 1.96

-13.36 240.14 173.50 DollarGeneral DG 0.8 20 204.33 -1.01
-8.56 149.37 84.26 DollarTree DLTR ... 22 128.49 0.19
1.15 81.08 67.85 DominionEner D 3.2 25 79.46 1.25

-21.85 567.57 319.71 Domino's DPZ 0.9 34 441.01 11.43
t -30.38 257.25 92.78 DoorDash DASH ... dd 103.67 7.58

-8.02 184.04 115.88 Dover DOV 1.2 22 167.03 -1.68
5.85 71.38 51.33 Dow DOW 4.7 7 60.04 -0.14

-16.76 107.79 39.92 Doximity DOCS ...103 41.73 1.17
t -14.46 75.50 54.15 DrReddy'sLab RDY 0.5 32 55.95 0.62

-24.86 74.38 17.41 DraftKings DKNG ... dd 20.64 1.25
-2.36 33.00 21.63 Dropbox DBX ... dd 23.96 1.06
-0.16 108.38 85.56 DukeEnergy DUK 3.8 27 104.73 1.48

-12.87 66.22 37.74 DukeRealty DRE 2.0 25 57.19 1.89
-4.54 26.03 16.61 Dun&Bradstreet DNB ... dd 19.56 -0.58
-5.83 86.28 66.37 DuPont DD 1.6 7 76.07 -0.42
-6.66 81.40 32.42 DutchBros BROS ... ... 47.52 -0.47
-13.09 80.13 40.74 Dynatrace DT ... 184 52.45 3.45
10.05 30.95 19.76 ENI E 3.7 29 30.43 -0.31
23.49 111.28 50.08 EOGRscs EOG 2.7 21 109.70 -0.05
-32.52 725.40 338.60 EPAMSystems EPAM ... 63 451.10 17.69
-3.07 24.84 15.71 EQT EQT 0.0 dd 21.14 0.86
6.86 91.69 59.67 EastWestBncp EWBC 1.6 14 84.08 1.47

-12.95 229.84 131.28 EastGroup EGP 2.2 65 198.34 7.48
-2.26 130.47 96.27 EastmanChem EMN 2.6 32 118.18 -0.36
-9.33 175.72 116.74 Eaton ETN 1.9 30 156.69 1.27

-13.47 81.19 51.51 eBay EBAY 1.3 3 57.54 0.84
t -20.67 238.93 180.37 Ecolab ECL 1.1 48 186.09 2.57

13.65 15.91 11.37 Ecopetrol EC 0.6 10 14.65 0.04
-9.13 68.62 53.92 EdisonInt EIX 4.5 31 62.02 0.52

-19.05 131.73 78.44 EdwardsLife EW ... 44 104.87 2.91
t -10.11 37.49 24.48 ElancoAnimal ELAN ... dd 25.51 0.57

-29.59 189.84 75.78 Elastic ESTC ... dd 86.67 5.06
0.02 150.30 120.08 ElectronicArts EA 0.5 49 131.92 0.86
-2.43 105.99 78.95 EmersonElec EMR 2.3 24 90.71 0.08
6.17 43.34 33.41 Enbridge ENB 6.5 19 41.49 0.30

-13.24 35.28 22.02 Endeavor EDR ... dd 30.27 0.64
7.54 8.88 5.25 EnelAmericas ENIA 3.0 11 5.85 0.02

15.43 11.55 6.24 EnergyTransfer ET 7.4 5 9.50 -0.10
-32.29 282.46 108.88 EnphaseEnergy ENPH ...108 123.86 3.89
-19.55 158.00 93.50 Entegris ENTG 0.4 40 111.49 1.76
-1.32 115.02 85.78 Entergy ETR 3.6 18 111.16 1.57
7.74 25.69 20.09 EnterpriseProd EPD 7.9 13 23.66 -0.18

-20.06 300.11 161.87 Equifax EFX 0.7 41 234.05 9.13
-16.35 885.26 586.73 Equinix EQIX 1.6149 707.56 24.54

4.33 29.71 17.61 Equinor EQNR 1.6 32 27.47 -0.62
-2.44 36.33 24.56 Equitable EQH 2.3 dd 31.99 -0.29

-11.91 88.70 58.27 EquityLife ELS 1.9 55 77.22 3.64
-1.78 93.03 60.37 EquityResdntl EQR 2.7 33 88.89 2.22
-8.13 266.77 168.87 ErieIndemnityA ERIE 2.5 31 176.99 4.08

-11.25 53.93 41.11 EssentialUtil WTRG 2.3 29 47.65 0.45
-5.70 359.49 236.19 EssexProp ESS 2.5 48 332.14 11.39

-17.94 374.20 235.81 EsteeLauder EL 0.8 37 303.79 5.60
-33.34 307.75 136.00 Etsy ETSY ... 43 145.95 6.41

2.49 294.75 209.63 EverestRe RE 2.2 11 280.75 2.81
-5.60 69.45 51.92 Evergy EVRG 3.5 17 64.77 1.42
-4.14 92.66 76.64 EversourceEner ES 2.8 25 87.21 1.47

t -9.83 158.00 66.80 ExactSciences EXAS ... dd 70.18 1.27
-0.74 58.01 38.35 Exelon EXC 2.7 34 57.33 1.20
-3.52 191.85 120.42 Expedia EXPE 0.0 dd 174.36 3.13

-15.78 137.80 88.82 ExpeditorsIntl EXPD 1.0 17 113.10 2.35
-13.15 228.84 111.54 ExtraSpaceSt EXR 2.5 36 196.91 6.57
23.03 76.01 44.29 ExxonMobil XOM 4.7 dd 75.28 0.16

-18.47 249.00 174.34 F5 FFIV ... 37 199.51 -2.60
-1.26 122.50 87.27 FMC FMC 2.0 24 108.50 0.41

-15.20 495.39 294.21 FactSet FDS 0.8 39 412.16 5.32
13.71 553.97 342.89 FairIsaac FICO ... 36 493.12 70.13

-12.85 64.75 43.37 Fastenal FAST 2.2 35 55.83 1.00
-7.97 140.51 84.38 FederalRealty FRT 3.4 41 125.45 2.87
-5.36 319.90 216.34 FedEx FDX 1.2 16 244.78 2.85

-13.29 183.67 116.70 Ferguson FERG 1.5 19 155.55 1.71
-12.30 278.78 183.82 Ferrari RACE 0.5 40 226.98 5.86
-4.60 56.44 35.72 FidNatlFin FNF 3.5 5 49.78 0.76
7.56 155.96 101.79 FidNatlInfo FIS 1.3322 117.40 8.16
2.11 50.64 28.73 FifthThirdBncp FITB 2.7 12 44.47 0.24
-6.44 81.54 48.69 FirstAmerFin FAF 2.8 6 73.19 1.06
-9.54 947.71 591.52 FirstCitizBcshA FCNCA 0.3 14 750.66 -19.40

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

5.88 19.45 13.74 FirstHorizon FHN 3.5 10 17.29 0.17
-8.41 66.73 40.08 FirstIndRlty FR 1.8 33 60.63 1.63

-18.16 222.86 143.60 FirstRepBank FRC 0.5 22 169.01 4.99
-15.76 123.12 67.71 FirstSolar FSLR ... 17 73.42 1.20

0.38 42.02 30.22 FirstEnergy FE 3.7 22 41.75 0.49
1.06 127.34 92.06 Fiserv FISV ... 54 104.89 4.61

t -23.22 237.86 151.01 FiveBelow FIVE ... 34 158.84 4.44
t -12.18 211.68 114.37 Five9 FIVN ... dd 120.60 2.12

3.34 295.36 200.78 FleetCorTech FLT ... 24 231.31 8.22
-20.58 145.89 81.20 Floor&Decor FND ... 38 103.26 4.55
-3.14 89.59 67.74 FomentoEconMex FMX 1.5 58 75.27 -2.07
-5.92 25.87 10.36 FordMotor F 2.0 27 19.54 0.09

-21.49 371.77 144.21 Fortinet FTNT ... 85 282.16 12.44
-2.98 48.39 38.49 Fortis FTS 3.6 23 46.83 0.46
-8.62 79.87 65.00 Fortive FTV 0.4 16 69.71 1.05

-13.47 114.00 80.40 FortBrandsHome FBHS 1.2 17 92.50 1.83
8.67 44.80 30.03 FoxA FOXA 1.2 13 40.10 1.85
7.12 42.14 28.98 FoxB FOX 1.3 12 36.71 1.70

-7.20 163.79 105.62 Franco-Nevada FNV 0.9 36 128.34 0.44
-6.75 38.27 24.91 FranklinRscs BEN 3.7 9 31.23 -0.10

-13.64 46.20 26.51 FreeportMcM FCX 0.8 12 36.04 -1.06
4.34 42.45 29.71 FreseniusMed FMS 3.2 18 33.87 0.33

t -10.99 22.80 7.09 FullTruck YMM ... dd 7.45 -0.04

G H I
-16.20 43.71 26.79 GFLEnvironmental GFL 0.1 dd 31.72 0.48
-13.86 105.92 48.38 GXOLogistics GXO ... 71 78.24 6.38
-8.92 171.21 113.30 Gallagher AJG 1.3 33 154.54 5.21
-9.45 51.46 40.45 Gaming&Leisure GLPI 6.1 18 44.06 1.26

-10.96 178.81 113.59 Garmin GRMN 2.2 21 121.25 2.39
-13.97 369.00 151.19 Gartner IT ... 36 287.60 10.42
-24.22 524.31 244.64 Generac GNRC ... 32 266.70 9.71

2.09 214.70 146.53 GeneralDynamics GD 2.2 18 212.82 4.02
-2.51 116.17 85.12 GeneralElec GE 0.3 dd 92.10 2.20
2.97 69.95 54.31 GeneralMills GIS 2.9 19 69.38 1.03

-14.31 67.21 47.07 GeneralMotors GM 0.0 7 50.24 -1.21
-16.96 49.07 30.10 Genmab GMAB ... 47 32.85 1.14
-8.20 54.03 38.28 Genpact G 0.9 25 48.73 1.03
-7.04 142.97 93.62 GenuineParts GPC 2.5 23 130.33 0.44
5.69 7.27 4.16 Gerdau GGB 0.5 4 5.20 0.06

-8.21 43.63 24.81 Gildan GIL 1.6 15 38.91 0.10
-5.16 74.12 61.39 GileadSciences GILD 4.1 12 68.86 1.59

-29.90 137.00 53.13 GitLab GTLB ... dd 60.99 0.59
2.61 46.85 33.53 GSK GSK 4.4 19 45.25 -0.49
8.99 220.81 116.75 GlobalPayments GPN 0.7 46 147.33 6.30

t -29.06 73.25 43.59 GlobalFoundries GFS ... ... 46.09 1.38
-26.59 354.62 191.14 Globant GLOB ...112 230.57 3.67

8.88 108.22 85.25 GlobeLife GL 0.8 14 102.04 0.94
-13.98 93.75 65.70 GoDaddy GDDY ... 55 73.00 3.20
-9.01 12.53 7.75 GoldFields GFI 2.9 9 10.00 -0.07
-9.29 426.16 270.62 GoldmanSachs GS 2.3 6 347.01 5.98

t -32.62 59.67 21.13 GoodRx GDRX ... dd 22.02 0.35
-22.72 17.15 5.17 Grab GRAB ... dd 5.51 -0.20
-11.75 81.09 64.34 Graco GGG 1.2 29 71.15 1.33
-4.48 527.06 356.23 Grainger GWW 1.3 28 495.00 13.42
4.01 19.07 10.10 Grifols GRFS 3.0 10 11.68 ...

-14.77 130.95 91.77 Guidewire GWRE ... dd 96.76 2.81
-7.91 269.75 159.70 HCAHealthcare HCA 0.9 12 236.61 7.76
0.60 84.70 61.35 HDFCBank HDB 0.3 25 65.46 0.68

-3.64 39.65 24.07 HP HPQ 2.8 7 36.30 1.09
17.58 36.60 24.31 HSBC HSBC 3.1 13 35.45 -0.30
37.12 32.13 17.51 Halliburton HAL 0.6 19 31.36 0.53
3.13 78.17 47.47 HartfordFinl HIG 2.2 12 71.20 1.33

t -11.60 105.73 85.97 Hasbro HAS 3.0 27 89.97 1.50
-30.79 102.95 45.43 HashiCorp HCP ... dd 63.01 4.36
-3.19 37.69 28.86 HealthpeakProp PEAK 3.4 30 34.94 0.60
-6.21 152.49 116.31 Heico HEI 0.1 61 135.26 0.05

-14.42 139.65 104.11 HeicoA HEI.A 0.2 50 109.99 -0.44
-2.36 83.45 60.70 HenrySchein HSIC ... 17 75.70 0.93
1.74 202.89 143.58 Hershey HSY 1.8 29 196.83 2.46

-27.25 46.00 14.15 HertzGlobal HTZ ... dd 18.18 0.44
22.92 94.59 53.43 Hess HES 1.1 50 91.00 1.32
5.79 30.71 20.36 HessMidstream HESM 7.0 16 29.23 0.13
2.28 17.60 12.18 HewlettPackard HPE 3.0 6 16.13 0.32

-4.44 48.98 37.01 HighwoodsProp HIW 4.7 17 42.61 0.82
-8.08 159.21 99.02 Hilton HLT 0.01138 143.39 6.14
-8.54 85.00 60.10 Hologic HOLX ... 10 70.02 1.94

-11.68 420.61 246.59 HomeDepot HD 1.8 25 366.54 10.11
1.93 33.42 26.33 HondaMotor HMC 3.5 6 29.00 0.01

-3.13 236.86 194.55 Honeywell HON 1.9 26 201.99 1.34
-15.24 120.53 70.35 HorizonTherap HZNP ... 39 91.34 3.99
-3.24 50.86 40.48 HormelFoods HRL 2.2 28 47.23 0.47

-20.65 110.45 72.57 DRHorton DHI 1.0 8 86.05 2.03
-3.51 19.02 13.39 HostHotels HST 0.0 dd 16.78 0.19
-3.36 36.03 24.10 HowmetAerospace HWM 0.3 48 30.76 0.12
-25.03 28.77 12.79 HuanengPower HNP 4.9 dd 19.80 -1.24
-0.88 64.53 32.99 Huazhu HTHT ...118 37.01 1.10

-12.24 212.54 149.07 Hubbell HUBB 2.3 28 182.78 0.03
-30.80 866.00 359.84 HubSpot HUBS ... dd 456.14 29.27
-16.75 475.44 351.20 Humana HUM 0.7 19 386.18 3.13
-6.12 208.87 133.36 JBHunt JBHT 0.8 27 191.90 3.79
-1.56 17.79 13.01 HuntingtonBcshs HBAN 4.1 17 15.18 0.12
0.69 38.51 24.09 Huntsman HUN 2.1 10 35.12 -0.37

-6.52 99.00 65.44 HyattHotels H 0.0 dd 89.65 2.91
-4.24 179.12 119.20 IAC/InterActive IAC ... 11 125.17 0.46
6.22 22.34 14.30 ICICI Bank IBN 0.2 25 21.02 0.14

-6.72 11.16 5.24 ICLGroup ICL 1.7 21 9.02 0.05
-25.73 706.95 460.36 IdexxLab IDXX ... 56 489.05 17.97
-13.85 135.82 85.88 IHSMarkit INFO 0.7 38 114.51 3.15

5.46 15.65 8.79 INGGroep ING 4.0 ... 14.68 0.02
-5.65 29.71 20.25 Invesco IVZ 3.1 7 21.72 0.14

t -16.15 257.90 138.85 IPGPhotonics IPGP ... 30 144.34 1.76
-15.35 285.61 176.51 IQVIA IQV ... 61 238.82 6.82
-11.34 105.54 74.56 ITT ITT 1.0 39 90.60 0.46

7.72 69.10 48.93 IcahnEnterprises IEP 15.0291 53.42 0.65
-15.10 313.00 168.76 Icon ICLR ... 67 262.95 6.29
-10.59 240.33 185.23 IDEX IEX 1.0 37 211.29 2.62
-6.10 249.81 193.19 IllinoisToolWks ITW 2.1 27 231.75 1.18

t -12.74 555.77 318.07 Illumina ILMN ... 55 331.96 7.60
12.77 42.48 18.86 ImperialOil IMO 2.1 62 40.71 -0.63
1.13 94.50 61.91 Incyte INCY ... 31 74.23 2.64

-29.72 40.13 24.30 Informatica INFA ... dd 25.99 0.10
-10.47 26.39 16.88 Infosys INFY 1.1 33 22.66 0.85
-10.91 62.64 41.40 IngersollRand IR 0.1 35 55.12 0.29
-13.33 324.81 193.70 Insulet PODD ... dd 230.59 35.79

t -7.32 68.49 46.30 Intel INTC 3.1 10 47.73 -0.32
-17.06 82.83 58.84 InteractiveBrkrs IBKR 0.6 20 65.87 1.03
-9.08 139.79 109.04 ICE ICE 1.1 23 124.35 1.95
-0.44 75.20 58.74 InterContinentl IHG 0.0 dd 64.92 1.47
0.63 145.99 112.82 IBM IBM 4.9 21 134.50 1.98

-13.24 157.08 110.84 IntlFlavors IFF 2.4107 130.71 -1.25
0.43 61.80 43.87 IntlPaper IP 3.9 11 47.18 0.79

-6.03 39.35 23.89 Interpublic IPG 3.1 20 35.19 1.52
-16.85 716.86 359.69 Intuit INTU 0.5 71 534.82 17.60
-24.36 369.69 227.47 IntuitiveSurgical ISRG ... 58 271.79 9.02
-8.27 45.80 27.43 InvitatHomes INVH 1.6119 41.59 1.48

-14.01 53.14 31.21 IronMountain IRM 5.5 21 45.00 1.34
21.60 5.57 3.55 ItauUnibanco ITUB 2.9 8 4.56 0.10

J K L
-1.04 108.29 61.65 JD.com JD ... 28 69.34 2.66
-7.41 172.96 128.19 JPMorganChase JPM 2.7 10 146.61 1.30

-15.11 72.11 40.87 Jabil JBL 0.5 12 59.72 1.50
-0.86 179.98 141.65 JackHenry JKHY 1.1 38 165.55 8.33
-7.99 149.55 100.05 JacobsEngg J 0.7 42 128.10 1.60

-21.04 41.85 27.75 JamesHardie JHX 0.9 33 32.13 0.54
6.91 189.00 117.64 JazzPharma JAZZ ... dd 136.20 1.15

-8.38 44.47 23.32 JefferiesFin JEF 3.4 6 35.55 0.69
0.42 179.92 151.47 J&J JNJ 2.5 22 171.79 1.20

-11.25 81.77 48.22 JohnsonControls JCI 1.9 32 72.16 0.61
-9.83 275.76 145.09 JonesLang JLL 0.0 16 242.87 5.39
-5.82 36.03 23.12 JuniperNetworks JNPR 2.4 44 33.63 2.18

t -13.57 19.84 8.91 JustEatTakeaway GRUB ... dd 9.30 0.08
6.46 53.67 36.26 KBFin KB 3.7 5 49.14 0.78

-5.91 76.92 15.15 KEHoldings BEKE ...100 18.93 0.40
-8.47 83.90 38.17 KKR KKR 0.9 8 68.19 2.19

-14.75 457.12 273.24 KLA KLAC 1.1 19 366.65 4.85
-19.41 44.96 25.00 Kanzhun BZ ... dd 28.11 0.16

1.30 68.60 56.61 Kellogg K 3.6 18 65.26 0.09
2.12 39.35 30.28 KeurigDrPepper KDP 2.0 31 37.64 0.04
8.65 27.17 16.74 KeyCorp KEY 3.1 10 25.13 0.19

-20.58 209.08 129.09 KeysightTechs KEYS ... 34 164.02 2.90
-2.80 145.79 125.27 KimberlyClark KMB 3.3 26 138.92 1.44
-1.83 25.62 15.91 KimcoRealty KIM 2.8 13 24.20 0.80
8.45 19.29 13.75 KinderMorgan KMI 6.3 22 17.20 -0.01

-13.02 46.98 31.72 KirklandLakeGold KL 2.1 11 36.49 -0.36
-8.88 62.29 39.17 Knight-Swift KNX 0.7 13 55.53 0.99
21.81 64.80 42.68 Kohl's KSS 1.7 9 60.16 0.39

-11.48 61.23 31.34 KoninklijkePhil PHG 2.7 8 32.62 0.44
-7.44 12.28 8.30 KoreaElcPwr KEP 5.2 dd 8.46 0.12
0.42 44.95 32.73 KraftHeinz KHC 4.4 19 36.05 -0.04

-3.95 50.15 32.00 Kroger KR 1.9 33 43.47 -1.93
-9.76 60.43 34.99 LKQ LKQ 1.8 16 54.17 0.56
3.89 181.92 107.24 LPLFinancial LPLA 0.6 29 166.32 3.49
2.55 246.08 168.70 L3HarrisTech LHX 1.9 29 218.67 2.40

-14.04 317.17 219.90 LabCorp.ofAmerica LH ... 10 270.08 4.35
-21.97 731.85 481.05 LamResearch LRCX 1.1 17 561.14 5.84
-11.59 124.32 80.64 LamarAdv LAMR 3.7 29 107.24 2.61

1.04 86.41 50.22 LambWeston LW 1.5 49 64.04 0.45
14.53 66.77 33.75 LasVegasSands LVS 0.0 dd 43.11 1.03
-10.49 204.91 144.78 Lear LEA 1.1 18 163.75 -3.55
-2.14 110.48 82.75 Leidos LDOS 1.7 16 87.00 -1.62

-18.05 96.42 62.54 LennarB LEN.B 1.9 5 78.36 1.17
-19.58 117.54 77.86 LennarA LEN 1.6 7 93.42 1.69
-13.91 356.36 268.74 LennoxIntl LII 1.3 21 279.23 6.78
-12.43 30.84 19.25 LeviStrauss LEVI 1.5 16 21.92 -0.10
-25.33 37.45 15.98 LiAuto LI ... dd 23.97 0.52

-8.60 194.05 136.56 LibertyBroadbandC LBRDK ... 45 147.24 7.65
-9.40 188.76 135.10 LibertyBroadbandA LBRDA 0.0 44 145.78 8.07
-5.34 30.58 23.19 LibertyGlobal A LBTYA ... 1 26.26 0.82
-6.62 30.49 23.09 LibertyGlobal C LBTYK ... 1 26.23 0.78
-8.56 38.89 22.58 LibertyGlobal B LBTYB ... 1 25.75 0.35

-10.28 60.94 35.69 LibertyFormOneA FWONA ... dd 53.24 0.73
-8.03 65.24 39.69 LibertyFormOneC FWONK ... dd 58.16 0.80
-5.43 34.99 24.75 LibertyBravesA BATRA ... dd 27.19 0.66
-6.33 31.76 24.60 LibertyBravesC BATRK ... dd 26.32 0.65

-11.17 56.26 40.00 LibertySiriusA LSXMA ... dd 45.17 0.53
-10.84 56.19 40.05 LibertySirius C LSXMK ... dd 45.34 0.64
-12.31 154.45 79.78 LifeStorage LSI 3.0 48 134.33 4.21
-11.27 283.90 178.58 EliLilly LLY 1.6 37 245.10 8.38

0.45 77.57 44.59 LincolnNational LNC 2.6 10 68.57 0.15
-9.09 352.18 241.88 Linde LIN 1.3 46 314.94 3.59
-3.59 417.98 274.03 LithiaMotors LAD 0.5 9 286.28 6.22

-12.05 127.75 65.88 LiveNationEnt LYV ... dd 105.27 3.63
6.67 3.00 1.74 LloydsBanking LYG 2.5 8 2.72 -0.01

10.62 396.99 319.81 LockheedMartin LMT 2.8 17 393.15 4.07
1.96 61.93 45.11 Loews L 0.4 10 58.89 0.62

-0.76 140.17 71.11 LogitechIntl LOGI 1.2 18 81.85 1.04
-9.09 263.31 150.84 Lowe's LOW 1.4 20 234.99 9.06
-28.65 64.86 16.12 Lucid LCID ... dd 27.15 -1.55

t -21.49 18.30 4.19 LufaxHolding LU ... 4 4.42 0.16
-19.30 485.82 269.28 lululemon LULU ... 47 315.91 9.39
-3.27 15.45 11.09 LumenTech LUMN 8.2 dd 12.14 0.26

t -16.34 68.28 33.94 Lyft LYFT ... dd 35.75 0.82
4.17 118.02 84.17 LyondellBasell LYB 4.7 6 96.08 0.23

M N
12.04 186.93 128.46 M&TBank MTB 2.8 12 172.07 3.21
-7.24 51.17 28.44 MGMResorts MGM 0.0 32 41.63 1.01

-14.39 199.44 138.70 MKS Instrum MKSI 0.6 15 149.10 3.65
9.29 32.55 22.84 MPLX MPLX 8.7 12 32.34 0.21

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-17.07 679.85 380.24 MSCI MSCI 0.8 58 508.13 16.34
-2.83 37.95 13.56 Macy's M 2.4 10 25.44 -0.23
4.84 53.85 39.93 MagellanMid MMP 8.5 12 48.69 0.50

-4.03 104.28 69.37 MagnaIntl MGA 2.2 13 77.68 -1.09
-16.99 188.52 110.11 ManhattanAssoc MANH ... 75 129.08 4.53

7.34 22.25 17.66 ManulifeFin MFC 4.3 8 20.47 0.04
20.83 20.58 7.20 MarathonOil MRO 1.1 dd 19.84 -0.01
12.21 75.88 42.32 MarathonPetrol MPC 3.2 41 71.80 -0.10
-1.74 1343.56 961.66 Markel MKL ... 7 1212.50 25.97

t -18.47 589.25 321.17 MarketAxess MKTX 0.8 50 335.31 5.19
-3.55 171.68 115.50 Marriott MAR 0.0113 159.38 5.67

-13.55 175.12 107.28 Marsh&McLen MMC 1.4 25 150.27 2.96
-13.10 446.46 282.55 MartinMarietta MLM 0.6 33 382.83 9.84
-24.20 93.85 37.92 MarvellTech MRVL 0.4 dd 66.32 1.43
-10.85 71.06 51.97 Masco MAS 1.5 34 62.60 1.04

t -27.75 305.21 198.24 Masimo MASI ... 53 211.54 12.05
6.45 401.50 306.00 Mastercard MA 0.5 44 382.51 31.98

t -17.41 182.00 105.15 MatchGroup MTCH ... 56 109.22 2.72
-0.58 32.83 18.42 McAfee MCFE 1.7 dd 25.64 -0.02
2.59 98.99 77.05 McCormickVtg MKC.V 1.5 35 97.86 0.16
1.68 99.15 77.85 McCormick MKC 1.5 35 98.23 0.03

-4.47 271.15 202.73 McDonalds MCD 2.2 26 256.09 7.35
s 3.88 258.28 169.34 McKesson MCK 0.7 dd 258.21 3.11

-5.84 24.13 19.39 MedicalProp MPW 5.0 23 22.25 0.28
-0.31 135.89 98.38 Medtronic MDT 2.4 30 103.13 -0.05
-22.23 2006.71 957.60 MercadoLibre MELI ... 659 1048.63 56.13
5.56 91.40 68.38 Merck MRK 3.4 29 80.90 0.32

-10.30 384.33 253.50 MetaPlatforms FB ... 22 301.71 7.07
5.71 69.16 47.69 MetLife MET 2.9 11 66.06 0.75

-15.71 1714.75 1033.40 MettlerToledo MTD ... 45 1430.53 34.08
-17.05 90.00 64.53 MicrochipTech MCHP 1.3 63 72.22 1.18
-14.90 98.45 65.67 MicronTech MU 0.5 12 79.27 0.55
-8.34 349.67 224.26 Microsoft MSFT 0.8 33 308.26 8.42

-10.76 231.63 129.83 MidAmApt MAA 2.1 55 204.76 8.64
-7.47 200.85 129.40 Middleby MIDD ... 23 182.07 4.73
11.36 6.30 4.53 MitsubishiUFJ MUFG 3.1 7 6.08 0.04
7.45 3.21 2.33 MizuhoFin MFG 3.9 6 2.74 0.01

-37.21 497.49 117.34 Moderna MRNA ... 10 159.47 10.85
-16.98 231.80 141.64 MohawkInds MHK ... 10 151.24 0.39
-10.37 328.11 199.81 MolinaHealthcare MOH ... 28 285.11 9.26

4.01 61.48 42.46 MolsonCoorsB TAP 2.8 dd 48.21 0.05
0.83 68.75 45.29 MolsonCoorsA TAP.A 2.3 dd 58.48 2.16

-38.95 450.00 155.01 monday.com MNDY ... dd 188.48 3.46
0.17 69.47 52.91 Mondelez MDLZ 2.1 22 66.42 -1.05

-29.53 590.00 238.01 MongoDB MDB ... dd 373.05 21.54
-24.82 580.00 301.51 MonolithicPower MPWR 0.6 83 370.89 9.77
-11.17 99.89 80.92 MonsterBev MNST ... 30 85.31 2.14
-13.84 407.94 263.61 Moody's MCO 0.7 30 336.51 10.59

3.71 106.47 66.84 MorganStanley MS 2.8 13 101.80 1.35
-19.49 350.21 219.85 Morningstar MORN 0.5 56 275.33 11.38

1.22 44.06 25.83 Mosaic MOS 1.1 8 39.77 0.28
-16.41 273.65 167.07 MotorolaSol MSI 1.4 31 227.12 4.03
-19.55 319.88 211.25 NICE NICE ... 82 244.24 6.97

t -34.03 64.60 19.31 NIO NIO ... dd 20.90 -0.21
-7.38 46.10 31.94 NRGEnergy NRG 3.5 4 39.90 0.94

-11.88 5982.44 4330.00 NVR NVR ... 17 5206.97 150.73
-16.83 239.91 159.81 NXPSemi NXPI 1.2 33 189.45 1.49
-16.83 214.96 134.21 Nasdaq NDAQ 1.2 25 174.66 2.35

2.03 74.71 55.89 NationalGrid NGG 4.6 26 73.79 0.48
7.69 6.89 3.95 NatWest NWG 2.4 12 6.58 ...

-6.11 96.82 58.83 NetApp NTAP 2.3 21 86.37 2.54
-5.29 134.33 77.97 NetEase NTES 0.8 35 96.40 1.86

-36.20 700.99 351.46 Netflix NFLX ... 34 384.36 -2.34
5.31 30.10 20.36 NewellBrands NWL 4.0 16 23.00 -0.15

-3.48 75.31 52.60 Newmont NEM 3.7 24 59.86 -0.80
-3.29 26.21 18.30 NewsCorpB NWS 0.9 26 21.76 0.72
-2.47 27.96 18.71 NewsCorpA NWSA 0.9 26 21.76 0.68

-22.34 93.73 68.33 NextEraEnergy NEE 2.1 40 72.50 -0.01
-12.46 179.10 125.44 Nike NKE 0.8 38 145.91 1.27

s 6.01 29.27 21.11 NiSource NI 3.2 26 29.27 1.30
-8.04 6.40 3.75 Nokia NOK 0.0 dd 5.72 0.13
1.62 6.72 4.10 NomuraHoldings NMR 4.1 dd 4.40 -0.01

-10.77 272.28 178.60 Nordson NDSN 0.9 29 227.77 3.89
-8.64 299.19 236.10 NorfolkSouthern NSC 1.5 22 271.99 2.24
-3.32 135.15 88.20 NorthernTrust NTRS 2.4 16 115.64 0.90
-1.77 408.97 282.88 NorthropGrum NOC 1.7 9 380.20 6.21
-1.31 28.92 19.41 NortonLifeLock NLOK 2.0 17 25.64 0.33
-5.69 34.48 17.78 NorwegCruise NCLH ... dd 19.56 -0.29
-1.78 95.17 79.34 Novartis NVS 2.4 20 85.91 0.77

-13.61 117.35 66.59 NovoNordisk NVO 1.1 30 96.76 1.32
t -28.04 12.24 6.40 NuHoldings NU ... dd 6.75 -0.14

-0.43 55.55 39.90 NuanceComms NUAN ... dd 55.08 0.18
-12.58 128.81 47.94 Nucor NUE 2.0 4 99.79 3.05
-8.80 77.35 49.10 Nutrien NTR 2.7 17 68.58 -0.72
-11.34 140.23 43.10 Nuvei NVEI ... 72 57.61 2.90
-22.34 346.47 115.67 NVIDIA NVDA 0.1 70 228.40 8.96

O P Q
0.90 66.78 38.90 ONEOK OKE 6.3 19 59.29 0.05

-8.88 710.86 424.03 OReillyAuto ORLY ... 22 643.52 8.85
29.60 38.93 19.73 OccidentalPetrol OXY 0.1 dd 37.57 0.31

t -17.81 294.00 171.86 Okta OKTA ... dd 184.24 8.64
-30.59 30.41 17.88 Olaplex OLPX ... 72 20.22 0.52
-18.11 373.58 193.72 OldDomFreight ODFL 0.3 36 293.49 7.51

4.23 26.69 17.98 OldRepublic ORI 3.4 5 25.62 0.41
-16.92 64.76 23.89 Olin OLN 1.7 6 47.79 -1.61

1.86 86.38 61.74 Omnicom OMC 3.8 12 74.63 1.34
-20.85 71.25 34.01 ONSemi ON ... 35 53.76 0.09
-1.26 55.25 44.03 OpenText OTEX 1.9 38 46.88 1.54
-7.72 106.34 60.20 Oracle ORCL 1.6 23 80.48 0.70
11.00 13.09 9.85 Orange ORAN 6.3 28 11.71 0.24
3.28 38.75 27.25 Organon OGN 3.6 5 31.45 0.75

-0.02 112.91 79.51 Orix IX 3.1 11 101.76 -0.04
-4.94 92.84 62.31 OtisWorldwide OTIS 1.2 29 82.77 0.16
13.44 41.34 15.51 Ovintiv OVV 1.5 dd 38.23 0.38
-3.02 109.89 75.49 OwensCorning OC 1.6 9 87.77 1.39
4.53 13.19 8.24 PG&E PCG ... dd 12.69 0.29
2.55 38.05 23.71 PLDT PHI 3.3 16 36.63 0.66
3.84 228.14 142.97 PNCFin PNC 2.4 16 208.22 3.26
-5.34 92.19 54.20 POSCO PKX 5.4 4 55.18 0.60

-10.21 182.97 132.10 PPG Ind PPG 1.5 26 154.83 1.44
-1.26 30.71 26.15 PPL PPL 5.6 80 29.68 0.33
-6.39 153.73 105.49 PTC PTC ... 27 113.41 3.63
6.12 101.40 77.96 Paccar PCAR 1.5 18 93.66 0.44
6.90 156.54 124.78 PackagingCpAm PKG 2.7 16 145.55 2.06

-30.20 39.22 11.75 PalantirTech PLTR ... dd 12.71 0.43
-10.88 572.67 311.56 PaloAltoNtwks PANW ... dd 496.17 10.95
-3.01 334.98 260.43 ParkerHannifin PH 1.3 22 308.56 -0.12

-15.51 138.97 86.24 Paychex PAYX 2.3 33 115.33 4.39
t -23.59 558.97 296.68 PaycomSoftware PAYC ... 108 317.23 16.25

-18.54 314.50 154.26 Paylocity PCTY ... 122 192.38 9.39
-13.29 310.16 152.08 PayPal PYPL ... 39 163.52 5.41

t -28.30 157.83 22.81 Peloton PTON ... dd 25.64 1.67
2.70 34.73 25.38 PembinaPipeline PBA 6.3 dd 31.15 0.16

-6.50 114.34 59.66 PenskeAuto PAG 1.8 7 100.25 0.91
-13.53 80.40 53.15 Pentair PNR 1.3 21 63.15 1.74
10.33 21.60 13.36 People'sUtdFin PBCT 3.7 14 19.66 0.39
-0.60 177.24 128.32 PepsiCo PEP 2.5 29 172.67 3.30

-15.73 203.16 119.95 PerkinElmer PKI 0.2 17 169.43 5.58
12.40 54.50 30.30 PetroChina PTR 6.0 10 49.69 -0.82

s 21.86 14.06 7.06 PetroleoBrasil PBR 14.7 3 13.38 -0.40
19.49 12.84 7.09 PetroleoBrasilA PBR.A 16.3 3 12.08 -0.45
-7.99 61.71 33.36 Pfizer PFE 2.9 16 54.33 0.96
8.97 106.51 78.34 PhilipMorris PM 4.8 18 103.52 1.27

16.27 94.34 63.19 Phillips66 PSX 4.4 dd 84.25 -1.57
-9.01 212.60 47.67 Pinduoduo PDD ... dd 53.05 2.22
0.35 88.54 62.78 PinnacleWest PNW 4.8 14 70.84 0.93

t -26.16 89.90 25.97 Pinterest PINS ... 53 26.84 -0.04
18.41 222.04 119.06 PioneerNatRscs PXD 1.1 39 215.37 1.52
14.35 12.38 8.07 PlainsAllAmPipe PAA 6.7 dd 10.68 0.13
13.71 12.96 8.25 PlainsGP PAGP 6.2 dd 11.53 0.04

t -33.55 70.51 17.51 PlugPower PLUG ... dd 18.76 0.50
-18.78 582.26 305.47 Pool POOL 0.7 31 459.72 7.97
-0.32 77.68 48.88 PrincipalFin PFG 3.6 12 72.10 -0.31

-24.31 108.75 56.00 ProcoreTech PCOR ... dd 60.53 1.75
-1.88 165.35 121.54 Procter&Gamble PG 2.2 28 160.50 1.37
5.91 111.85 84.89 Progressive PGR 0.4 16 108.72 1.08

-7.89 169.93 94.14 Prologis PLD 1.6 40 155.07 6.46
1.80 117.96 77.27 PrudentialFin PRU 4.2 6 110.19 -0.42
-2.88 43.60 30.76 Prudential PUK 1.0 dd 33.44 -0.12
-1.05 67.62 53.77 PublicServiceEnt PEG 3.1 dd 66.03 0.63
-3.74 377.36 224.81 PublicStorage PSA 2.2 43 360.57 14.31

-10.34 63.91 42.31 PulteGroup PHM 1.2 8 51.25 1.25
-12.54 59.00 45.58 Qiagen QGEN ... 19 48.61 1.28

t -17.22 201.68 123.92 Qorvo QRVO ... 13 129.46 1.74
-8.78 193.58 122.17 Qualcomm QCOM 1.6 21 166.81 5.61
-23.56 57.28 22.72 QualtricsIntl XM ... dd 27.06 1.35
-14.09 124.69 69.84 QuantaServices PWR 0.3 26 98.50 1.61
-22.06 174.16 113.36 QuestDiag DGX 1.8 8 134.85 -0.23

R S
-7.45 32.71 23.37 RELX RELX 2.2 32 30.18 0.34
-26.87 744.56 362.00 RH RH ... 18 391.92 25.01
-13.27 101.48 76.43 RPM RPM 1.8 25 87.60 0.67
-8.05 142.06 99.92 RalphLauren RL 2.5 20 109.29 2.10
3.68 110.36 65.73 RaymondJames RJF 1.3 14 104.09 3.18
4.96 92.48 66.11 RaytheonTech RTX 2.3 35 90.33 1.05
-2.93 72.55 56.43 RealtyIncome O 4.3 55 69.49 1.73
-8.75 176.91 124.40 RegalRexnord RRX 0.9 24 155.29 -0.15
-5.52 78.78 45.57 RegencyCtrs REG 3.5 36 71.19 1.42
-1.05 686.62 441.00 RegenPharm REGN ... 10 624.92 16.20
5.96 25.53 16.89 RegionsFin RF 2.9 9 23.10 0.19
-6.55 181.21 114.26 RelianceSteel RS 1.8 9 151.59 0.99
-28.26 327.32 162.29 Repligen RGEN ... 91 189.99 12.92
-9.23 145.98 88.62 RepublicSvcs RSG 1.5 33 126.58 2.99

-17.03 301.34 179.37 ResMed RMD 0.8 61 216.12 -8.77
t -9.41 71.12 53.47 RestaurantBrands QSR 3.9 23 54.97 0.99
-11.60 81.68 45.90 RexfordIndlRealty REXR 1.3107 71.70 2.61

t -13.22 449.00 155.10 RingCentral RNG ... dd 162.58 6.12
9.25 95.97 59.58 RioTinto RIO 9.4 6 73.13 -1.96

t -44.91 179.47 50.00 Rivian RIVN ... ... 57.12 3.18
-1.10 120.83 64.84 RobertHalf RHI 1.4 21 110.29 -0.71

t -28.32 85.00 9.94 Robinhood HOOD ... dd 12.73 1.12
t -43.60 141.60 53.63 Roblox RBLX ... dd 58.18 1.12
t -11.64 43.00 11.95 RocketCos. RKT 0.0 6 12.37 -0.01
-18.42 354.99 237.13 Rockwell ROK 1.6 33 284.60 -2.38

7.22 53.90 43.18 RogersCommB RCI 3.1 21 51.07 0.96
-33.73 490.76 139.47 Roku ROKU ... 74 151.23 3.41
-12.42 40.11 28.50 Rollins ROL 1.3 42 29.96 0.99
-11.46 505.00 365.23 RoperTech ROP 0.6 41 435.47 11.99

t -16.20 134.22 92.55 RossStores ROST 1.2 21 95.77 0.90
5.64 119.41 80.53 RoyalBkCanada RY 3.4 13 112.13 0.64
-3.09 99.24 64.20 RoyalCaribbean RCL 0.0 dd 74.52 -1.45
17.60 52.09 35.73 RoyalDutchA RDS.A 2.5 43 51.04 -0.07
17.79 52.09 33.54 RoyalDutchB RDS.B 3.2 43 51.06 -0.03
-0.98 50.17 34.86 RoyaltyPharma RPRX 1.9 20 39.46 0.78

-10.29 41.14 25.57 RyanSpecialty RYAN ...142 36.20 1.59
8.42 127.25 94.91 Ryanair RYAAY ... dd 110.95 ...

t -12.95 151.48 119.04 SAP SAP 2.4 23 121.97 -0.41
-13.84 484.21 311.87 S&PGlobal SPGI 0.8 35 406.62 11.54
-18.32 391.15 232.88 SBAComm SBAC 0.7121 317.76 11.58
-5.48 65.22 52.12 SEI Investments SEIC 1.3 15 57.60 1.83
-2.74 55.30 25.19 SKTelecom SKM 7.0 14 25.94 0.12
-4.94 84.85 62.51 SS&CTech SSNC 1.0 28 77.93 1.52
-9.53 37.13 29.52 StoreCapital STOR 4.9 34 31.12 1.00

-17.66 763.22 435.77 SVBFin SIVB ... 18 558.47 15.73
-12.59 311.75 201.51 Salesforce.com CRM ...122 222.13 9.39
-40.73 31.41 14.55 Samsara IOT ... dd 16.66 0.55

5.27 54.26 45.17 Sanofi SNY 2.6 19 52.74 -0.12
-1.00 42.87 21.97 SantanderCons SC 2.1 4 41.60 0.01
31.22 22.07 10.12 Sasol SSL 0.0 dd 21.52 0.02
32.49 41.04 21.80 Schlumberger SLB 1.3 30 39.68 0.82

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

5.72 95.62 50.77 SchwabC SCHW 0.9 31 88.91 -0.79
-8.98 254.34 133.36 ScottsMiracleGro SMG 1.8 16 146.54 -0.40

t -38.93 372.70 119.41 Sea SE ... dd 136.62 8.34
-5.28 117.67 65.14 Seagate STX 2.6 13 107.02 3.34

t -17.45 199.00 120.99 Seagen SGEN ... dd 127.62 4.71
0.61 70.31 41.78 SealedAir SEE 1.2 23 67.88 1.31
3.46 144.93 114.66 Sempra SRE 3.2 37 136.86 0.90

-9.63 65.58 52.30 SensataTechs ST ... 24 55.75 0.56
-19.71 78.53 35.90 SentinelOne S ... dd 40.54 2.10
-14.59 71.71 45.63 ServiceCorp SCI 1.5 13 60.63 1.64
-13.56 707.60 448.27 ServiceNow NOW ... 494 561.08 32.39
-2.14 30.66 17.06 ShawCommB SJR 3.0 18 29.69 0.14

-18.30 354.15 218.06 SherwinWilliams SHW 0.8 39 287.70 4.53
2.20 39.17 27.51 ShinhanFin SHG 4.6 5 31.59 -0.13

-36.68 1762.92 780.00 Shopify SHOP ... 33 872.23 56.47
13.16 20.68 11.15 Sibanye-Stillwater SBSW 9.3 4 14.19 -0.39
-6.92 374.76 161.54 SignatureBank SBNY 0.7 20 301.07 4.59
-8.37 171.12 90.56 SimonProperty SPG 4.5 26 146.40 2.51
-2.52 7.29 5.75 SiriusXM SIRI 1.4 78 6.19 0.06

-28.02 260.00 147.59 SiteOneLandscape SITE ... 36 174.40 3.49
t -9.78 204.00 133.78 Skyworks SWKS 1.6 16 139.97 2.62
-12.06 86.74 53.88 SmithAO AOS 1.5 25 75.50 -0.07
-3.50 44.83 31.55 Smith&Nephew SNN 2.2 27 33.41 -0.06
3.46 145.82 111.59 Smucker SJM 2.8 20 140.52 1.53

-35.32 83.34 28.02 Snap SNAP ... dd 30.42 2.12
-4.10 259.99 175.78 SnapOn SNA 2.8 14 206.54 1.46

-25.16 405.00 184.71 Snowflake SNOW ... dd 253.52 8.80
1.51 71.50 40.53 SOQUIMICH SQM 0.7 58 51.19 -0.39

t -29.79 28.26 10.51 SoFiTech SOFI ... dd 11.10 -0.26
-24.41 389.71 199.33 SolarEdgeTech SEDG ... 80 212.07 2.25
-15.47 133.75 91.75 Sony SONY 0.4 16 106.84 3.87

0.61 69.23 56.69 Southern SO 3.8 25 69.00 0.97
1.39 83.29 54.92 SoCopper SCCO 5.1 15 62.57 -1.40
0.21 64.75 38.66 SouthwestAir LUV 0.0 27 42.93 0.11

-1.60 178.18 105.45 Splunk SPLK ... dd 113.87 4.62
t -26.09 387.44 164.41 Spotify SPOT ... dd 172.98 1.66
t -8.85 225.00 166.43 StanleyBlackDck SWK 1.8 15 171.93 0.26
t -16.89 126.32 93.79 Starbucks SBUX 2.0 27 97.21 1.89

0.70 104.87 69.02 StateStreet STT 2.4 13 93.65 0.53
-11.52 74.37 33.77 SteelDynamics STLD 1.9 3 54.92 0.58

2.35 21.99 14.19 Stellantis STLA 0.0 dd 19.20 -0.15
-9.68 248.29 170.36 Steris STE 0.8 78 219.85 4.69
-7.00 52.15 33.30 STMicroelec STM 0.4 23 45.46 1.61
-7.12 281.16 220.90 Stryker SYK 1.1 48 248.39 3.06
6.92 7.95 6.18 SumitomoMits SMFG 4.1 8 7.26 ...

-10.75 211.79 138.11 SunComms SUI 1.8 57 187.40 8.61
0.40 58.16 45.84 SunLifeFinancial SLF 3.1 12 55.91 0.71

13.06 29.25 16.40 SuncorEnergy SU 4.7 22 28.30 -0.15
2.04 14.45 8.37 Suzano SUZ 1.1 6 11.02 0.18

-10.71 52.49 33.41 SynchronyFin SYF 2.1 6 41.42 -3.00
-13.65 104.18 69.53 SyneosHealth SYNH ... 37 88.66 3.26
-19.58 377.60 217.69 Synopsys SNPS ... 62 296.35 10.99
-1.17 86.73 68.05 Sysco SYY 2.4 58 77.63 0.97

T U V
10.38 55.34 41.89 TCEnergy TRP 5.3 34 51.37 0.58

-11.89 130.93 80.36 TDSynnex SNX 1.2 15 100.76 0.64
-12.97 166.44 117.86 TEConnectivity TEL 1.4 19 140.42 3.15
-0.68 24.00 19.74 Telus TU 4.4 31 23.41 0.24
-5.65 56.86 26.41 Ternium TX 7.1 2 41.06 0.11

-16.11 120.50 65.22 TFI Intl TFII 1.1 17 94.05 2.10
-5.98 77.35 61.15 TJX TJX 1.5 33 71.38 1.76
-6.32 150.20 101.51 T-MobileUS TMUS ... 41 108.65 2.62

t -23.82 224.56 143.64 TRowePrice TROW 2.9 11 149.81 -0.04
-2.24 145.00 107.58 TaiwanSemi TSM 1.3 29 117.61 1.23

-10.68 214.91 138.19 TakeTwoSoftware TTWO ... 33 158.74 1.49
5.65 19.96 13.17 TakedaPharm TAK 4.9 10 14.40 -0.02

-7.32 49.66 31.15 Tapestry TPR 2.7 13 37.63 0.57
10.93 59.43 26.97 TargaResources TRGP 2.4 49 57.95 0.56
-5.95 268.98 166.82 Target TGT 1.7 16 217.67 5.49
2.12 35.38 17.78 TataMotors TTM ... dd 32.77 0.07
6.56 35.37 17.30 TeckRscsB TECK 0.5 22 30.71 -1.18

t -23.33 308.00 66.50 TeladocHealth TDOC ... dd 70.40 2.96
-6.15 465.40 353.82 TeledyneTech TDY ... 41 410.04 12.63
-8.72 449.38 289.00 Teleflex TFX 0.5 33 299.85 4.29
11.04 14.39 9.93 Ericsson ERIC 1.5 15 12.07 -0.02
5.55 9.42 7.46 TelefonicaBras VIV 5.6 17 9.13 0.16
9.67 5.17 4.12 Telefonica TEF 3.6 2 4.65 0.09
2.86 30.70 20.44 TelekmIndonesia TLK 4.2 18 29.82 0.15

-41.33 208.99 81.54 10xGenomics TXG ... dd 87.40 1.54
16.25 25.54 15.42 Tenaris TS 0.0 17 24.25 -0.29

t -18.69 32.25 5.36 TencentMusic TME ... 17 5.57 0.01
-11.04 83.69 46.01 TenetHealthcare THC ... 7 72.67 -0.51
-31.44 168.91 102.51 Teradyne TER 0.4 20 112.12 0.88
-19.91 1243.49 539.49 Tesla TSLA ...274 846.35 17.25

4.12 13.30 7.73 TevaPharm TEVA ... 13 8.34 0.11
-5.93 202.26 161.67 TexasInstruments TXN 2.6 21 177.29 3.63

-17.14 1773.95 803.00 TexasPacLand TPL 1.1 34 1034.84 27.09
-13.64 79.45 44.36 Textron TXT 0.1 20 66.67 0.02
-14.27 672.34 433.52 ThermoFisherSci TMO 0.2 27 572.03 18.29
-12.36 123.60 80.16 ThomsonReuters TRI 1.5 8 104.83 1.56

t -8.18 208.95 160.54 3M MMM 3.6 16 163.10 -7.06
-41.34 69.93 18.72 Toast TOST ... dd 20.36 0.43
-3.42 118.13 90.26 Toro TTC 1.2 26 96.49 2.37
2.31 83.08 56.37 TorontoDomBk TD 3.3 13 78.45 -0.50

15.87 58.83 40.33 TotalEnergies TTE ... 14 57.31 -0.52
4.23 213.74 139.29 ToyotaMotor TM 2.1 9 193.13 3.17
-9.96 239.86 139.11 TractorSupply TSCO 1.7 25 214.84 5.59
-30.60 114.09 46.71 TradeDesk TTD ... 65 63.60 3.43
-17.41 102.33 59.88 Tradeweb TW 0.4 73 82.71 2.19
-14.78 207.06 141.04 TraneTech TT 1.4 31 172.17 2.97
-5.05 688.03 537.84 TransDigm TDG 0.0 58 604.15 10.27

-15.96 125.35 83.11 TransUnion TRU 0.4 41 99.66 3.69
6.64 171.46 135.87 Travelers TRV 2.1 11 166.82 1.16

-35.41 140.98 81.76 Trex TREX ... 44 87.21 1.75
-19.42 96.49 65.37 Trimble TRMB ... 32 70.26 3.13

2.88 45.19 21.40 Trip.com TCOM ... 12 25.33 0.98
6.88 68.95 47.69 TruistFinl TFC 3.1 14 62.58 0.67

-28.52 457.30 172.61 Twilio TWLO ... dd 188.23 11.48
-18.39 80.75 32.05 Twitter TWTR ... dd 35.27 1.43
-16.25 557.55 372.80 TylerTech TYL ...118 450.52 17.32

4.75 94.08 62.59 TysonFoods TSN 2.0 11 91.30 1.28
3.13 19.79 14.32 UBSGroup UBS 2.0 9 18.43 0.01

-5.98 61.06 37.84 UDR UDR 2.6306 56.40 1.79
-2.05 48.55 35.52 UGI UGI 3.0 7 44.97 0.72
-1.12 42.10 30.02 USFoods USFD ...205 34.44 0.32

t -16.22 12.45 4.79 UWM UWMC 8.1 9 4.96 -0.05
t -16.03 64.05 32.81 Uber UBER ... dd 35.21 1.12

-8.81 401.81 261.49 Ubiquiti UI 0.9 30 279.68 7.37
t -22.49 90.00 31.47 UiPath PATH ... dd 33.43 0.58
-12.98 422.43 276.00 UltaBeauty ULTA ... 23 358.83 7.25
-13.83 27.28 17.29 UnderArmourA UAA ... 19 18.26 0.13
-13.69 23.00 14.77 UnderArmour C UA ... 17 15.57 0.08
-4.63 61.81 46.07 Unilever UL 3.9 21 51.30 0.10
-2.38 256.11 195.68 UnionPacific UNP 1.9 25 245.93 1.34

t -6.56 63.70 38.79 UnitedAirlines UAL ... dd 40.91 -0.02
-20.60 12.68 7.90 UnitedMicro UMC 2.3 13 9.29 -0.07
-7.51 220.24 154.76 UPSB UPS 2.1 27 198.25 3.42
-4.37 414.99 238.55 UnitedRentals URI ... 17 317.77 -2.03
3.40 63.57 42.47 USBancorp USB 3.2 11 58.08 0.64

-7.03 218.38 155.71 UnitedTherap UTHR ... 20 200.90 5.73
-7.19 509.23 320.35 UnitedHealth UNH 1.2 26 466.06 4.46

-33.62 210.00 76.00 UnitySoftware U ... dd 94.92 0.22
0.09 165.00 116.23 UniversalHealthB UHS 0.6 10 129.78 3.29

t -14.01 90.79 61.49 VF VFC 3.2 20 62.96 -4.39
-6.24 33.35 24.91 VICI Prop VICI 5.1 15 28.23 0.64

-16.91 376.24 261.41 VailResorts MTN 1.3 80 272.44 6.45
11.13 23.18 11.16 Vale VALE 7.3 4 15.58 0.01
8.39 86.58 54.84 ValeroEnergy VLO 4.8 36 81.41 -0.57

-12.03 343.96 212.49 VeevaSystems VEEV ... 84 224.74 10.16
0.70 61.09 45.44 Ventas VTR 3.5 98 51.48 0.44

-16.64 257.03 184.60 VeriSign VRSN ... 39 211.59 4.15
-15.49 231.57 159.79 VeriskAnalytics VRSK 0.6 45 193.29 4.99

1.81 59.85 49.69 Verizon VZ 4.8 10 52.90 1.71
s 10.66 243.30 176.36 VertxPharm VRTX ... 27 243.02 14.80

9.24 101.97 28.29 ViacomCBSB VIAC 2.9 6 32.97 1.56
8.51 101.60 31.80 ViacomCBSA VIACA 2.7 7 36.21 1.75
8.13 18.68 11.96 Viatris VTRS 3.3 dd 14.63 0.04
5.21 252.67 190.10 Visa V 0.7 42 228.00 21.85

-4.83 24.20 15.47 Vistra VST 2.8 dd 21.67 0.36
11.44 172.00 108.80 VMware VMW ... 27 129.14 4.38
19.02 20.36 14.53 Vodafone VOD 8.8 dd 17.77 0.97
-3.77 50.91 35.89 VornadoRealty VNO 5.3 dd 40.28 1.35
1.60 74.97 54.46 VoyaFinancial VOYA 1.2 4 67.37 -1.15

-9.23 213.65 146.26 VulcanMatls VMC 0.8 39 188.42 5.21

W X Y Z
-0.52 99.86 80.55 WECEnergy WEC 3.0 23 96.57 1.46
-6.06 83.19 66.10 W.P.Carey WPC 5.5 31 77.08 1.83
1.95 82.31 51.86 WPP WPP 2.4 dd 77.02 1.00

-4.59 99.17 71.05 Wabtec WAB 0.5 36 87.88 0.57
-3.26 57.05 43.62 WalgreensBoots WBA 3.8 7 50.46 0.46
-4.96 152.57 126.28 Walmart WMT 1.6 48 137.52 1.68
-4.45 50.23 31.50 WarnerMusic WMG 1.5 71 41.26 1.91
-9.34 138.82 97.02 WasteConnections WCN 0.7 56 123.54 2.05

-11.38 168.04 109.11 WasteMgt WM 1.6 36 147.90 1.65
-14.94 428.22 258.91 Waters WAT ... 28 316.94 10.40
-10.78 318.98 233.13 Watsco WSO 2.8 28 279.15 7.23
-22.74 355.96 129.50 Wayfair W ...189 146.78 6.26
-0.23 64.70 27.30 Weibo WB ... 21 30.91 -0.09
12.94 58.87 29.68 WellsFargo WFC 1.5 11 54.19 0.43
-1.99 89.80 59.45 Welltower WELL 2.91347 84.06 0.64
-2.99 101.83 61.36 WestFraserTimberWFG 0.9 3 92.51 1.72

-16.20 475.35 253.85 WestPharmSvcsWST 0.2 49 393.03 9.17
-11.57 124.93 67.59 WestAllianceBcp WAL 1.5 12 95.20 -11.83

t -23.48 78.19 48.62 WesternDigital WDC 0.0 8 49.90 -3.94
5.30 24.76 14.50 WesternMidstrmWES 5.6 11 23.45 -0.31

-0.38 109.01 74.71 WestlakeChem WLK 1.2 8 96.76 -2.51
t -7.91 20.82 13.91 WestpacBankingWBK 6.0 14 14.20 -0.14

0.14 62.03 40.04 WestRock WRK 2.3 14 44.42 0.56
-3.72 41.80 30.87 Weyerhaeuser WY 1.7 12 39.65 1.76
-9.13 49.10 34.85 WheatonPrecMet WPM 1.5 28 39.01 ...

-12.56 257.68 180.44 Whirlpool WHR 2.7 7 205.19 5.36
13.82 29.91 21.06 Williams WMB 5.5 36 29.64 0.27
-8.47 223.32 118.07 Williams-Sonoma WSM 1.8 12 154.81 8.44
-2.69 271.87 199.78 WillisTowers WTW 1.4 13 231.09 8.10

-10.01 42.00 23.48 WillScotMobile WSC ... 65 36.75 1.16
-24.08 9.96 6.09 Wipro WIT 0.2 25 7.41 0.33
-21.50 142.33 75.06 Wolfspeed WOLF ... dd 87.74 -1.73
12.73 38.41 23.61 WooriFin WF 3.0 4 36.22 0.56
-12.81 307.81 217.60 Workday WDAY ... 16313 238.18 12.00
-1.07 143.88 76.03 WynnResorts WYNN 0.0 dd 84.13 1.38
8.73 53.08 25.82 XP XP ... 30 31.25 -0.02
3.16 72.94 57.23 XcelEnergy XEL 2.6 24 69.84 0.90

-16.07 239.79 111.84 Xilinx XLNX 0.8 48 177.95 4.53
-36.12 56.45 22.73 XPeng XPEV ... dd 32.15 -0.46
-15.19 138.78 94.63 Xylem XYL 1.1 40 101.71 1.28
-26.60 87.11 39.00 Yandex YNDX ... dd 44.41 1.36
-11.97 139.85 101.18 YumBrands YUM 1.6 24 122.24 2.42
-7.40 69.67 43.91 YumChina YUMC 1.0 30 46.15 1.54
-0.14 38.96 25.23 ZTOExpress ZTO 0.0 35 28.18 0.19

-17.24 615.00 382.49 ZebraTech ZBRA ... 31 492.57 19.34
-9.38 166.60 87.90 Zendesk ZEN ... dd 94.51 3.99

t -24.86 212.40 44.08 ZillowA ZG ... dd 46.75 0.76
t -25.73 208.11 44.80 ZillowC Z ... dd 47.42 0.64

-4.84 180.36 116.60 ZimmerBiomet ZBH 0.8 31 120.89 -0.35
7.90 71.20 43.64 ZionsBancorp ZION 2.2 10 68.15 1.16

-19.97 249.27 141.41 Zoetis ZTS 0.7 47 195.30 7.64
t -21.80 451.77 134.70 ZoomVideo ZM ... 38 143.81 7.00

-23.93 79.17 37.86 ZoomInfoTech ZI ... 835 48.84 2.53
-25.71 376.11 157.03 Zscaler ZS ... dd 238.70 15.62
35.47 12.32 5.57 Zynga ZNGA ... dd 8.67 0.04

YTD 52-Week Yld Net
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Friday, January 28, 2022

Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq Stock Market listed securities.
Prices are composite quotations that include primary market trades as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange, Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest companies based on market capitalization. Underlined quotations are those
stocks with large changes in volume compared with the issue’s average trading volume. Boldfaced quotations
highlight those issues whose price changed by 5% or more if their previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.

h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy

v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 77.28 +2.89-11.8
American Funds Cl A
AmcpA p 39.45 +1.07-13.2
AMutlA p 51.74 +0.76 -2.7
BalA p 32.07 +0.33 -4.2
BondA p 13.10 ... -2.0
CapIBA p 69.19 +0.50 -1.4
CapWGrA 59.69 +0.65 -6.3
EupacA p 58.62 +0.45 -9.5
FdInvA p 70.25 +1.24 -7.5
GwthA p 64.59 +1.50-13.1
ICAA p 48.46 +0.88 -6.4
IncoA p 25.38 +0.19 -1.8
N PerA p 59.46 +1.01-10.5
NEcoA p 52.71 +1.26-14.8
NwWrldA 78.93 +0.63 -8.3
SmCpA p 68.22 +1.14-14.8
TxExA p 13.21 -0.06 -2.4
WshA p 57.55 +0.92 -4.9
Artisan Funds

Net YTD
Fund NAV Chg %Ret

IntlVal Inst 41.52 +0.18 -2.0
Baird Funds
AggBdInst 11.11 +0.01 -2.2
CorBdInst 11.39 ... -2.2
BlackRock Funds
HiYldBd Inst 7.60 -0.02 -2.7
BlackRock Funds A
GlblAlloc p 19.59 +0.02 -5.8
BlackRock Funds III
iShS&P500IdxK521.62+12.45 -6.9
BlackRock Funds Inst
StratIncOpptyIns 10.02 -0.01 -1.1
Bridge Builder Trust
CoreBond 10.20 ... -2.1
CorePlusBond 10.10 ... -2.1
Intl Eq 12.65 +0.08 -5.5
LargeCapGrowth 21.12 +0.61-10.2
LargeCapValue 16.92 +0.26 -2.3
Calamos Funds
MktNeutI 14.36 +0.09 -1.1
Columbia Class I

Net YTD
Fund NAV Chg %Ret

DivIncom I 30.16 +0.42 -4.6
Dimensional Fds
5GlbFxdInc 10.54 +0.01 -1.5
EmgMktVa 30.98 +0.16 -0.1
EmMktCorEq 24.41 +0.16 -2.5
IntlCoreEq 15.37 +0.07 -4.5
IntSmCo 20.29 +0.12 -6.8
IntSmVa 20.68 +0.11 -3.3
TAUSCoreEq2 NA ... NA
US CoreEq1 33.94 +0.70 -6.9
US CoreEq2 30.73 +0.62 -7.0
US Small 42.68 +0.62 -9.3
US SmCpVal 41.60 +0.36 -4.3
US TgdVal 28.82 +0.30 -4.6
USLgVa 44.85 +0.56 -2.6
Dodge & Cox
Balanced 109.56 +1.07 0.1
Income 13.78 ... -2.0
Intl Stk 47.97 +0.06 1.4
Stock 246.67 +3.67 0.6
DoubleLine Funds

Friday, January 28, 2022

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 10.27 +0.01 -1.3
Edgewood Growth Instituti
EdgewoodGrInst 50.79 +1.73-16.0
Fidelity
500IdxInstPrem153.85 +3.67 -6.9
Contrafund K6 20.83 +0.55-10.8
ExtMktIdxInstPre 75.58 +1.80-13.3
FidSerToMarket 14.68 +0.35 -8.0
GrowthCompanyK6 19.48 +0.64-14.9
IntlIdxInstPrem 46.65 +0.10 -5.4
MidCpInxInstPrem 28.89 +0.57 -9.7
SAIUSLgCpIndxFd 21.16 +0.51 -6.9
SeriesBondFd 10.19 ... -2.1
SeriesOverseas 12.86 +0.08-10.7
SmCpIdxInstPrem 24.18 +0.46-12.3
TMktIdxInstPrem123.05 +2.94 -8.0
USBdIdxInstPrem 11.71 +0.01 -2.1
Fidelity Advisor I
GrOppI 130.72 +3.93-17.5
NwInsghtI 37.16 +0.93-11.0
Fidelity Freedom
FF2020 15.97 +0.10 -4.1
FF2025 14.70 +0.10 -4.4
FF2030 18.42 +0.15 -4.8
FF2035 16.01 +0.16 -5.5
FF2040 11.45 +0.14 -6.0
Freedom2025 K 14.68 +0.10 -4.4
Freedom2030 K 18.41 +0.15 -4.7
Freedom2035 K 16.00 +0.16 -5.4
Freedom2040 K 11.45 +0.13 -6.0
Fidelity Invest
Balanc 28.53 +0.48 -6.1
BluCh 156.13 +4.99-15.0
Contra 16.78 +0.44-10.6

ContraK 16.83 +0.44-10.6
CpInc r 10.76 +0.02 -3.8
GroCo 31.14 +1.03-14.6
GrowCoK 31.25 +1.03-14.6
InvGrBd 11.38 ... -1.9
LowP r 51.68 +0.53 -3.9
Magin 13.34 +0.43-13.2
NASDAQ r 173.29 +5.27-12.0
OTC 17.12 +0.55-12.7
Puritn 25.35 +0.42 -6.8
SrsEmrgMkt 19.97 +0.14 -5.0
SrsGlobal 14.39 +0.05 -4.4
SrsGroCoRetail 17.45 +0.58-14.5
SrsIntlGrw 16.93 +0.13-11.5
SrsIntlVal 11.10 ... -0.6
TotalBond 10.83 ... -1.9
Fidelity SAI
TotalBd 10.23 ... -1.8
Fidelity Selects
Softwr r 27.39 +1.10 -8.7
Tech r 25.33 +1.01-13.0
First Eagle Funds
GlbA 63.70 +0.45 -1.3
Franklin A1
IncomeA1 p 2.52 +0.02 0.4
FrankTemp/Franklin A
DynaTech A p125.66 +4.71-19.0
Growth A p 132.83 +3.80-11.7
RisDv A p 90.14 +1.63 -7.0
Guggenheim Funds Tru
TotRtnBdFdClInst 27.84 -0.03 -2.3
Harbor Funds
CapApInst 85.23 +3.14-15.4
Harding Loevner

IntlEq 27.84 +0.05 -7.4
Invesco Funds Y
DevMktY 44.30 +0.21 -5.8
John Hancock Instl
DispValMCI 26.80 +0.30 -3.2
JPMorgan I Class
EqInc 23.56 +0.31 -1.1
JPMorgan R Class
CoreBond 11.61 ... -1.7
Lord Abbett A
ShtDurIncmA p 4.12 ... -0.8
Lord Abbett F
ShtDurIncm 4.12 ... -0.6
Lord Abbett I
ShtDurInc p 4.12 ... -0.5
Metropolitan West
TotRetBdI 10.67 +0.01 -2.1
TRBdPlan 10.01 +0.01 -2.0
MFS Funds
IIE 31.50 +0.07 -5.8
MFS Funds Class I
GrowthI 171.38 +5.84-11.9
ValueI 52.42 +0.82 -4.1
Northern Funds
StkIdx 48.59 +1.16 -7.0
Nuveen Cl I
HYMunBd 17.90 -0.10 -2.8
Old Westbury Fds
LrgCpStr 17.12 +0.34 -9.1
Parnassus Fds
ParnEqFd 59.38 +1.36 -6.4
PGIM Funds Cl Z
HighYield NA ... NA
TotalReturnBond 14.09 ... -2.4
PIMCO Fds Instl

AllAsset NA ... NA
TotRt 10.05 ... -2.0
PIMCO Funds A
IncomeFd 11.76 ... -1.2
PIMCO Funds I2
Income 11.76 ... -1.2
PIMCO Funds Instl
IncomeFd 11.76 ... -1.2
Price Funds
BlChip 153.25 +5.56-13.8
DivGro 69.54 +1.46 -6.1
EqInc 36.11 +0.53 0.3
Growth 89.76 +3.00-15.6
HelSci 89.18 +2.32-14.3
LgCapGow I 63.61 +2.12-13.5
MidCap 101.43 +2.32-13.6
NHoriz 62.06 +1.89-19.2
R2020 21.23 +0.19 -4.4
R2025 18.55 +0.19 -5.0
R2030 27.81 +0.33 -5.7
R2040 30.48 +0.45 -7.0
Schwab Funds
1000 Inv r 95.46 +2.32 -7.8
S&P Sel 67.89 +1.63 -6.9
TSM Sel r 75.68 +1.80 -8.0
VANGUARD ADMIRAL
500Adml 409.32 +9.78 -6.9
BalAdml 46.22 +0.67 -5.7
CAITAdml 11.88 -0.05 -2.5
CapOpAdml r176.08 +3.76 -9.1
DivAppIdxAdm 43.64 +0.78 -6.4
EMAdmr 40.16 +0.16 -2.0
EqIncAdml 91.62 +1.10 -0.7
ExplrAdml 103.40 +2.28-13.2

ExtndAdml 120.17 +2.85-13.4
GNMAAdml 10.40 +0.02 -1.2
GrwthAdml 145.12 +5.13-12.1
HlthCareAdml r 87.93 +1.75 -8.2
HYCorAdml r 5.77 -0.02 -2.7
InfProAd 27.84 +0.08 -2.1
IntlGrAdml 121.08 +1.11-13.1
ITBondAdml 11.61 +0.01 -2.2
ITIGradeAdml 9.66 ... -2.7
LTGradeAdml 10.35 -0.03 -5.0
MidCpAdml 283.17 +5.75-10.2
MuHYAdml 11.66 -0.05 -2.6
MuIntAdml 14.34 -0.05 -2.3
MuLTAdml 11.78 -0.05 -2.7
MuLtdAdml 11.01 -0.03 -1.4
MuShtAdml 15.79 -0.01 -0.5
PrmcpAdml r158.63 +2.94 -6.4
RealEstatAdml148.71 +4.60 -9.5
SmCapAdml 97.18 +1.87-10.3
SmGthAdml 83.10 +2.31-16.1
STBondAdml 10.49 +0.01 -1.0
STIGradeAdml 10.63 +0.01 -1.2
STIPSIxAdm 25.58 +0.05 -0.6
TotBdAdml 10.94 +0.01 -2.1
TotIntBdIdxAdm 21.83 -0.02 -1.0
TotIntlAdmIdx r 32.61 +0.16 -4.6
TotStAdml 108.12 +2.59 -8.0
TxMCapAdml228.87 +5.62 -7.7
TxMIn r 15.52 +0.08 -5.6
USGroAdml 140.35 +5.26-16.7
ValAdml 56.30 +0.69 -1.9
WdsrllAdml 78.55 +1.39 -4.1
WellsIAdml 69.05 +0.32 -1.5
WelltnAdml 80.09 +1.09 -4.4
WndsrAdml 80.73 +1.03 -1.0

VANGUARD FDS
DivdGro 37.65 +0.73 -4.1
INSTTRF2020 26.23 +0.19 -4.0
INSTTRF2025 28.02 +0.26 -4.6
INSTTRF2030 29.13 +0.31 -5.0
INSTTRF2035 30.08 +0.35 -5.4
INSTTRF2040 31.09 +0.40 -5.8
INSTTRF2045 32.00 +0.46 -6.1
INSTTRF2050 32.13 +0.47 -6.2
INSTTRF2055 32.22 +0.47 -6.2
IntlVal 40.91 +0.12 -1.6
LifeCon 22.20 +0.14 -3.8
LifeGro 41.87 +0.54 -5.8
LifeMod 31.94 +0.30 -4.8
PrmcpCor 31.56 +0.54 -6.2
STAR 30.09 +0.32 -5.8
TgtRe2015 14.15 +0.08 -3.1
TgtRe2020 29.81 +0.22 -3.9
TgtRe2025 19.41 +0.18 -4.6
TgtRe2030 36.50 +0.38 -5.0
TgtRe2035 22.56 +0.26 -5.4
TgtRe2040 39.62 +0.51 -5.7
TgtRe2045 26.65 +0.37 -6.1
TgtRe2050 43.99 +0.63 -6.2
TgtRet2055 48.98 +0.72 -6.2
TgtRetInc 14.01 +0.07 -3.1
TotIntBdIxInv 10.92 -0.01 -1.0
USGro 54.18 +2.03-16.7
WellsI 28.51 +0.14 -1.5
Welltn 46.38 +0.63 -4.4
WndsrII 44.28 +0.78 -4.1
VANGUARD INDEX FDS
ExtndIstPl 296.55 +7.05-13.4
IdxIntl 19.49 +0.09 -4.7

MdCpGrAdml 91.86 +2.68-16.1
MdCpVlAdml 74.77 +0.90 -3.9
SmValAdml 72.13 +0.98 -6.1
TotBd2 10.80 ... -2.1
TotIntlInstIdx r130.40 +0.64 -4.7
TotItlInstPlId r130.43 +0.64 -4.7
TotSt 108.08 +2.58 -8.0
VANGUARD INSTL FDS
BalInst 46.22 +0.67 -5.7
DevMktsIndInst 15.55 +0.09 -5.5
DevMktsInxInst 24.30 +0.13 -5.6
ExtndInst 120.17 +2.86-13.4
GrwthInst 145.13 +5.13-12.1
InPrSeIn 11.34 +0.03 -2.2
InstIdx 377.64 +9.02 -6.9
InstPlus 377.65 +9.02 -6.9
InstTStPlus 81.11 +1.94 -8.0
MidCpInst 62.56 +1.28-10.2
MidCpIstPl 308.51 +6.26-10.2
SmCapInst 97.17 +1.86-10.3
SmCapIstPl 280.48 +5.38-10.3
STIGradeInst 10.63 +0.01 -1.2
STIPSIxins 25.60 +0.05 -0.6
TotBdInst 10.94 +0.01 -2.1
TotBdInst2 10.80 ... -2.1
TotBdInstPl 10.94 +0.01 -2.1
TotIntBdIdxInst 32.76 -0.03 -1.0
TotStInst 108.14 +2.59 -8.0
ValueInst 56.30 +0.69 -1.9
WCM Focus Funds
WCMFocIntlGrwIns 23.54 +0.32-15.0
Western Asset
CoreBondI 12.72 +0.01 -2.7
CorePlusBdI 11.56 +0.01 -2.8
CorePlusBdIS 11.56 +0.01 -2.8

Data provided by

.
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Farfetch FTCH 18.33 2.2
Fastly FSLY 23.50 2.4
FateTherap FATE 33.50 2.4
FedAgricMtgPfdD AGMpD 25.28 -0.6
FedAgricMtgPfdE AGMpE 25.71 -0.2
FedAgricMtgPfdF AGMpF 24.90 -1.2
FedRealtyInvPfdC FRTpC 25.14 0.1
FieldTripHealth FTRP 1.70 -5.5
FifthThirdPfdI FITBI 26.95 ...
FifthThirdPfdB FITBP 25.47 0.3
FifthThirdPfdK FITBO 24.99 0.1
FifthThirdPfdB PNFPP 26.40 0.8
FinanceofAm FOA 3.49 3.0
FinStrategiesWt FXCOW 0.20 -9.1
FinTechAcqnVWt FTCVW 0.80 -4.1
FinTechEvolWt FTEV.WS 0.45 -2.1
FirstAdvantage FA 15.55 3.5
FirstHorizonPfdF FHNpF 23.71 0.4
FirstHorizonPfdE FHNpE 26.04 2.6
FirstHorizonPfdD FHNpD 25.65 0.1
FirstInterBanc FIBK 36.60 -0.7
FirstMajestic AG 9.29 -0.1
FirstRepBkPfdI FRCpI 25.60 0.1
FirstRepBkPfd FRCpJ 24.07 1.0
FirstRepBkPfdK FRCpK 22.12 0.1

52-Wk %
Stock Sym Hi/Lo Chg

Continued From Page B8

New Highs and Lows
OrionEnergySys OESX 2.87 0.7
OrmatTech ORA 60.77 2.2
Orphazyme ORPH 1.82 -2.1
OtonomoTechWt OTMOW 0.21 19.7
Ouster OUST 2.86 1.0
OutsetMedical OM 33.30 -0.1
OxbridgeAcqnWt OXACW 0.29 3.9
OxfordLaneNts2027 OXLCZ 24.40 -0.8
OysterEntsWt OSTRW 0.38 -12.9
P&FIndustries PFIN 5.22 8.8
PCTEL PCTI 4.96 -0.4
PGT Innovations PGTI 17.91 2.6
PHP Ventures Wt PPHPW 0.35 -10.3
PHP Ventures Rt PPHPR 0.20 -9.1
PMV Pharm PMVP 14.65 -3.4
ProgHoldings PRG 36.82 2.9
PSBusParksPfdX PSBpX 24.71 0.6
PSBusParksPfdY PSBpY 25.00 0.4
PSBusParksPfdZ PSBpZ 25.05 -0.6
P3HealthPartners PIII 4.62 -3.7
PacGE pfG PCGpG 22.51 ...
PactivEvergreen PTVE 10.49 -0.7
PainReform PRFX 1.02 0.9
PanAmerSilver PAAS 20.74 -1.8
ParTechnology PAR 33.21 2.8
ParatekPharma PRTK 3.54 2.9
Park-Ohio PKOH 18.50 -1.8
ParsecCapWt PCXCW 0.20 -12.5
Parsons PSN 29.25 -1.2
PartyCity PRTY 4.25 -1.1
PasitheaTherap KTTA 1.01 3.7
PasitheaTherapWt KTTAW 0.22 10.2
PassageBio PASG 4.28 4.7
PathfinderAcqn PFDRU 9.76 -0.1
PathfinderA PFDR 9.67 ...
PatrickIndustries PATK 60.21 3.0
PAVmedWt PAVMW 0.02 -3.3
PAVmed PAVM 1.37 5.6
PaycomSoftware PAYC 296.68 5.4
Paymentus PAY 22.28 4.4
Payoneer PAYO 4.37 2.9
PebblebrookPfdG PEBpG 24.20 -0.7
PebblebrookPfdH PEBpH 22.93 -2.5
Peloton PTON 22.81 7.0
Pennant PNTG 15.25 2.7
PA Reit PEI 0.70 -8.7
PA Reit Pfd D PEIpD 4.00 -11.5
PA Reit Pfd B PEIpB 4.36 -12.8
PennREITPfdC PEIpC 4.66 -15.0
Penumbra PEN 193.62 4.6
PeoplesUtdPfdA PBCTP 26.32 0.1
Peraso PRSO 2.20 -3.7
PerceptionCapIIWt PCCTW 0.36 -11.4
PerellaWeinberg PWP 9.49 7.1
PeriphasCapWt PCPC.WS 1.10 -11.3
Perma-Fix PESI 5.50 0.5
PerpetuaRscs PPTA 3.25 -0.3
PetIQ PETQ 18.60 2.2
PhaseBioPharm PHAS 1.75 4.2
PhibroAnimal PAHC 18.26 -2.9
PhioPharm PHIO 0.78 -2.1
PhoenixBiotechWt PBAXW 0.35 -2.8
PhoenixBiotech PBAXU 9.94 -1.1
Phreesia PHR 26.95 2.1
PineIslandWt PIPP.WS 0.63 -9.3
Pinterest PINS 25.97 -0.1
PivotalInvtIII Wt PICC.WS 0.61 -12.4
PlatinumGrpMtls PLG 1.44 2.0
Playtika PLTK 14.81 4.8
Plexus PLXS 72.88 1.2
PlugPower PLUG 17.51 2.7
PlumAcqnI PLMIU 9.70 -0.3
PolymetMining PLM 2.41 -1.2
PolyPid PYPD 4.33 -1.1
PontemWt PNTM.WS 0.43 -5.6
PorchGroup PRCH 8.20 7.4
PoseidaTherap PSTX 4.40 2.9
PostHldgsPartneringWt PSPC.WS 0.56 ...
PowerIntegrations POWI 72.50 0.1
PraxisPrecision PRAX 12.49 2.9
Precigen PGEN 2.35 0.4
Precipio PRPO 1.15 3.4
PrecisionBio DTIL 4.06 2.4
PriorityIncmPfdK PRIFpK 23.86 -0.5
PriveterraAcqnWt PMGMW 0.44 -0.3
ProspectCapPfdA PSECpA 19.92 -0.7
ProspectorCap PRSRU 9.85 0.2
Proterra PTRA 6.52 3.8
ProtoLabs PRLB 45.63 2.7
ProvidentAcqn PAQCU 9.22 -0.2
PrudentialNts2060 PFH 23.62 0.4
PublicStoragePfP PSApP 22.50 -1.3
PublicStoragePfQ PSApQ 22.42 -1.4
PublicStoragePfdS PSApS 23.60 -2.3
PublicStoragePfG PSApG 25.28 ...
PublicStoragePfI PSApI 25.20 0.3
PublicStoragePfJ PSApJ 24.93 0.8
PublicStoragePfdL PSApL 24.78 0.1
PublicStoragePfK PSApK 24.98 0.7
PublicStoragePfdN PSApN 22.58 -0.9
PublicStoragePfM PSApM 23.22 -0.7
PublicStoragePfdR PSApR 22.50 -1.7
PublicStoragePfdO PSApO 23.01 -1.5
PubMatic PUBM 20.56 4.5
PuhuiWealth PHCF 0.86 -1.8
Pulmatrix PULM 0.35 0.5
Pulmonx LUNG 21.08 5.6
PumaBiotech PBYI 2.17 1.3
PureCycleTech PCT 4.94 3.7
PureCycleTechWt PCTTW 1.66 1.1
PureCycleUn PCTTU 6.50 -5.1
PurpleBiotech PPBT 2.51 ...
Puxin NEW 0.19 -1.5
PyrophyteAcqnWt PHYT.WS 0.48 ...
Q2Holdings QTWO 55.78 4.3
QVC Nts2067 QVCD 21.64 -8.5
QVC Nts 2068 QVCC 21.16 -11.0
QilianIntl QLI 2.18 -3.9
Qorvo QRVO 123.92 1.4
QuakerHoughton KWR 195.00 2.6
QualigenTherap QLGN 0.77 1.0
Quantum-SiWt QSIAW 0.85 -3.3
Quantum-Si QSI 4.36 0.4
QuantumScape QS 13.43 2.2
Queen'sGambitWt GMBTW 0.48 ...
Quhuo QH 0.76 -2.0
Quotient QTNT 1.45 -0.6
QurateRetailPfd QRTEP 94.78 -6.3
QurateRetailB QRTEB 6.02 -15.5
QurateRetailA QRTEA 5.75 -14.5
Qutoutiao QTT 1.81 -2.0
QwestNts2057 CTDD 25.15 0.1
RBCBearingsPfdA ROLLP 91.61 -3.0
REEAutoWt REEAW 0.59 1.5
RISE Education REDU 0.44 -2.2
RLX Tech RLX 2.84 -2.6
RMGAcqnIIIWt RMGCW 0.61 6.3
RMR Group RMR 29.38 -0.2
RXR Acqn A RXRA 9.65 -0.4
RXR Acqn Wt RXRAW 0.50 -13.4
RackspaceTech RXT 11.56 1.8
Rafael RFL 3.48 6.2
RainTherap RAIN 7.64 3.8
RapidMicro RPID 6.25 -3.0
ReadyCapPfdE RCpE 23.75 -0.1
RealReal REAL 7.61 1.7
ReataPharm RETA 23.08 3.2
RechargeAcqnWt RCHGW 0.35 4.8
Recruiter.com RCRT 1.90 -3.4
RecursionPharm RXRX 9.86 5.0
Redfin RDFN 25.25 4.3
Redwire RDW 4.66 -4.3
RegionsFinPfdE RFpE 23.16 -0.5
RekorSystems REKR 3.75 3.1
RelayTherap RLAY 19.05 -0.6
RelmadaTherap RLMD 16.33 0.5
Remark MARK 0.73 2.3
RemitlyGlobal RELY 10.71 -2.2
RenaissancePfdG RNRpG 22.74 -0.3
Renalytix RNLX 11.44 0.8
ReneoPharm RPHM 5.81 -4.8
ReneSola SOL 4.65 0.4
RenovoRx RNXT 3.02 -2.2
Replimune REPL 17.66 0.3
ReservoirMedia RSVR 5.94 -1.6
ReservoirMediaWt RSVRW 0.70 26.3
ReShapeLife RSLS 1.15 1.7
ResideoTech REZI 22.29 3.0
RestaurantBrands QSR 53.47 1.8
RevanceTherap RVNC 11.84 1.5
RevelationBio REVB 2.26 -6.8
RevelationBioWt REVBW 0.19 -32.6
RevivaPharmWt RVPHW 0.19 -14.7
RevivaPharm RVPH 1.53 1.9
RevolutionMed RVMD 18.75 -0.6
Rezolute RZLT 3.54 0.3
RhythmPharm RYTM 6.56 2.1
RibbonComms RBBN 4.04 2.2
RiceAcqnII RONI.U 9.99 0.1

RigelResourceWt RRAC.WS 0.41 -2.2
RiminiStreet RMNI 4.70 0.6
RingCentral RNG 155.10 3.9
RiteAid RAD 9.81 2.4
RiverviewAcqnWt RVACW 0.38 -9.5
Rivian RIVN 50.00 5.9
Robinhood HOOD 9.94 9.6
Roblox RBLX 53.63 2.0
RocketCos. RKT 11.95 -0.1
RocketLab RKLB 7.55 1.7
RocketPharm RCKT 14.57 4.1
RockleyPhotonics RKLY 2.52 4.5
RomeoPower RMO 1.75 2.7
RoseHillAcqnWt ROSEW 0.29 -4.7
RossStores ROST 92.55 0.9
RothCHAcqnV ROCL 9.67 -0.3
RothCHAcqnVWt ROCLW 0.48 -1.1
RubiusTherap RUBY 6.04 -0.2
RushStreetInt RSI 8.18 3.4
SAB Biotherap SABS 4.65 8.4
SAP SAP 119.04 -0.3
SDCLEDGEAcqn SEDA 8.74 -0.1
SI-BONE SIBN 18.29 -2.4
SignaSports SSU 6.74 2.6
SignaSportsWt SSU.WS 0.51 -1.0
SocTelemed TLMD 0.55 4.5
SPX SPXC 48.21 0.4
ST Ener I Wt STET.WS 0.31 -8.6
SVB Fin PfdA SIVBP 25.12 0.6
Safehold SAFE 56.33 -0.2
SagaliamAcqn SAGAU 9.94 -0.5
SailPointTechs SAIL 34.98 2.1
SanaBiotech SANA 7.66 1.4
SanabyHlthIWt SANBW 0.33 2.5
Sanfilippo JBSS 78.00 -4.3
SarcosTech&Robotic STRC 5.30 -8.1
SatellogicWt SATLW 0.35 -33.3
Satellogic SATL 5.43 -4.9
ScholarRock SRRK 15.22 2.1
Schrodinger SDGR 24.37 2.9
SchultzeSpacII SAMAU 9.87 -1.1
Science37 SNCE 7.44 -7.3
ScopusBio SCPS 0.97 6.2
Sea SE 119.41 6.5
Seagen SGEN 120.99 3.8
SeanergyMarBWt SHIPZ 0.03 -10.8
SeaportCalibreMtls SCMAW 0.29 ...
SeaportGlbAcqnIIWt SGIIW 0.42 -2.5
SeaSpine SPNE 10.76 0.7
SeelosTherap SEEL 1.00 0.9
Seer SEER 12.90 4.9
SelectMedical SEM 21.81 3.7
SelectaBiosci SELB 2.18 5.4
SelectQuote SLQT 6.56 4.1
Sema4 SMFR 2.80 4.8
SemperParatusWt LGSTW 0.41 -2.9
SempraNts79 SREA 26.10 -0.1
SenseiBiotherap SNSE 4.12 4.6
SenstarTech SNT 2.34 -3.1
SequansComms SQNS 3.57 5.6
SeraPrognostics SERA 5.75 3.5
SeritageGrowth SRG 9.30 1.4
ServiceProperties SVC 7.53 3.6
SesenBio SESN 0.66 0.7
7GC Wt VIIAW 0.37 -2.0
ShakeShack SHAK 58.19 4.4
ShapewaysWt SHPW.WS 0.24 6.6
SharecareWt SHCRW 0.38 0.7
Sharecare SHCR 2.76 5.6
ShattuckLabs STTK 5.58 1.2
ShoalsTech SHLS 12.81 7.1
ShotSpotter SSTI 23.90 3.0
SiebertFin SIEB 1.88 -4.0
SightSciences SGHT 13.03 2.6
SigilonTherap SGTX 1.65 6.5
SilkRoadMed SILK 28.71 3.7
SilvercorpMetals SVM 3.08 -1.6
SilverspacA SLVR 8.71 0.1
SilverSunTechs SSNT 2.95 -4.1
Similarweb SMWB 11.88 6.4
SiNtxTech SINT 0.43 13.2
SioGeneTherap SIOX 1.01 1.9
Skillsoft SKIL 6.77 3.8
Skillz SKLZ 4.03 1.4
SkyHarbour SKYH 6.82 -8.9
SkylightHealth SLHG 0.72 6.2
SkyWaterTech SKYT 8.81 0.7
SkyWest SKYW 35.32 -1.1
Skyworks SWKS 133.78 1.9
SmartRent SMRT 6.53 1.0
SoYoungIntl SY 2.19 -1.3
SocialCapHedIV A IPOD 9.77 ...
SoFiTech SOFI 10.51 -2.3
SoftwareAcqnIIIWt SWAGW 0.45 -1.3
SolarWinds SWI 12.67 0.5
SolidBiosci SLDB 1.10 2.7
SolidPower SLDP 5.61 -3.9
SoloBrands DTC 9.80 6.3
SomaLogic SLGC 7.29 3.1
SonderWt SONDW 0.76 -12.6
SonnetBio SONN 0.28 1.0
Sono SEV 4.80 -1.2
SorrentoTherap SRNE 2.80 2.8
SoteraHealth SHC 19.39 5.9
SouthernNts77 SOJC 25.13 0.6
SouthernNts2020C SOJE 23.01 0.4
SouthportAcqn PORT.U 9.78 -2.3
SpartanAcqnIII Wt SPAQ.WS 0.83 -9.3
SpindletopHlthWt SHCAW 0.35 -10.2
SpiritAirlines SAVE 19.40 -2.2
Sportradar SRAD 11.31 -0.1
SportsTekAcqnWt SPTKW 0.41 -10.3
Spotify SPOT 164.41 1.0
SpringWorks SWTX 49.00 1.1
StaarSurgical STAA 63.25 2.3
StanleyBlackDck SWK 166.43 0.2
StanleyB&D Un SWT 100.69 0.1
Starbucks SBUX 93.79 2.0
StateStreetPfdG STTpG 27.41 ...
StealthBioTher MITO 0.61 2.4
SteelConnect STCN 1.10 -4.3
Stem STEM 10.42 3.7
Stepan SCL 106.15 -1.1
SterlingBncpPfdA STLpA 25.36 -0.2
Stevanato STVN 15.20 4.6
StifelFinlPfdD SFpD 22.67 -0.6
StokeTherap STOK 17.02 0.4
Stoneridge SRI 17.82 -0.9
Stran STRN 2.01 -4.8
StranWt STRNW 0.35 -3.9
StrongholdDig SDIG 7.26 1.3
SunCountryAir SNCY 23.42 5.0
SunlightFinWt SUNL.WS 0.34 -5.3
SunlightFinl SUNL 2.41 5.6
SunnovaEnergy NOVA 16.76 2.5
SunOpta STKL 4.50 2.2
SunRun RUN 21.70 0.6
SunstonePfdH SHOpH 24.85 0.1
SunstoneHotelInv SHO 10.27 2.6
SuperiorGroup SGC 19.27 0.4
SuperiorIndsIntl SUP 3.72 -2.5
SurfaceOncol SURF 3.34 0.9
Surmodics SRDX 41.45 1.1
Surrozen SRZN 1.98 -5.4
SynchronossNts2026 SNCRL 21.09 -1.8
Synchronoss SNCR 1.88 -6.7
SyprisSolutions SYPR 1.82 -2.6
SyrosPharm SYRS 1.76 4.3
TBSA Acqn Wt TBSAW 0.42 -0.2
TCR2 Therap TCRR 3.01 2.2
TDH PETZ 0.39 4.4
TelusIntl TIXT 25.96 2.5
TFF Pharm TFFP 5.12 -1.8
TFS Fin TFSL 16.77 0.8
TGVentureAcqnWt TGVCW 0.29 -2.0
TKBCriticalTech1Wt USCTW 0.42 -5.7
TLGAcqnOneWt TLGA.WS 0.41 -0.6
TMCthemetals TMC 1.15 3.3
TMCtheMtlsWt TMCWW 0.10 -23.1
TPG RE FinPfdC TRTXpC 23.00 -0.6
TPIComposites TPIC 10.29 5.3
TRowePrice TROW 143.64 ...
TabulaRasaHlth TRHC 9.95 0.4
TactileSystems TCMD 14.15 1.8
TailwindAcqnWt TWND.WS 0.31 -18.4
TailwindIntlWt TWNI.WS 0.37 -5.1
TailwindTwoWt TWNT.WS 0.39 -20.1
TalarisTherap TALS 8.46 0.9
Talkspace TALK 1.30 3.7
TangoTherapeutics TNGX 7.50 1.5
Taoping TAOP 1.37 1.4
TargetGlobal I TGAAU 9.90 -0.5
TastemakerWt TMKRW 0.38 -7.9
TayshaGene TSHA 6.57 5.3
TeladocHealth TDOC 66.50 4.4
Tele&DataPfdVV TDSpV 24.27 1.6
Telesat TSAT 20.83 1.9
Telos TLS 10.07 -0.4

TencentMusic TME 5.36 0.2
TVA Parrs TVE 24.90 0.4
ThayerVenturesWt TVACW 0.44 -9.7
The9 NCTY 3.65 5.6
TherapeuticsMD TXMD 0.26 3.4
ThermoGenesis THMO 0.78 -1.8
TheseusPharm THRX 7.95 2.7
ThirdCoastBcshs TCBX 23.60 -1.0
36Kr KRKR 0.72 -9.5
ThorneHealthtech THRN 4.53 3.8
Thoughtworks TWKS 18.27 2.8
ThredUp TDUP 7.66 2.5
3M MMM 160.54 -4.1
ThunderBridgeIIIWt TBCPW 0.51 -9.9
ThunderBridgeIVWt THCPW 0.30 -3.1
TigaAcqnWt TINV.WS 0.53 -7.1
TishmanSpeyII Wt TSIBW 0.48 -4.9
TitanMedical TMDI 0.50 2.0
TivicHealth TIVC 1.46 -3.2
TradeUP Wt TUGCW 0.27 -23.9
TransCodeTherap RNAZ 1.95 9.7
TransMedics TMDX 13.37 0.1
TrepontAcqnI Wt TACA.WS 0.27 -0.3
TrepontAcqnI TACA.U 10.06 0.1
TreviTherap TRVI 0.56 0.6
TribeCapGrwI Wt ATVCW 0.48 0.3
TrinityBiotech TRIB 1.11 -0.9
TroikaMediaWt TRKAW 0.21 -8.0
TruistFinPfdI TFCpI 23.45 -0.5
TruistFinlPfdR TFCpR 24.90 ...
TuataraCapWt TCACW 0.41 -4.9
TurningPtTherap TPTX 31.52 5.6
TuSimple TSP 14.92 5.0
Tuya TUYA 4.49 7.6
23andMe ME 3.96 ...
twoA TWOA 9.65 0.1
2U TWOU 13.12 8.2
TyraBiosciences TYRA 10.99 7.5
US BancorpPfdB USBpH 21.90 -0.4
US BancorpPfdL USBpQ 21.10 0.6
US BancorpPfdM USBpR 22.56 -0.2
USCellularNts2070 UZF 24.40 0.5
US Ecology ECOL 26.26 2.1
US Gold USAU 6.01 -3.0
US Xpress USX 4.13 ...
UTA Acqn Wt UTAAW 0.36 -16.3
UWM UWMC 4.79 -1.0
Uber UBER 32.81 3.3
UiPath PATH 31.47 1.8
UltragenyxPharm RARE 62.37 2.6
UnicyciveTherap UNCY 1.25 -2.4
Unifirst UNF 181.43 2.2
uniQure QURE 15.89 2.1
Unisys UIS 16.66 1.9
UnitedAirlines UAL 38.79 ...
UtdCmtyBksPfdI UCBIO 26.53 -0.6
UnityBiotech UBX 1.00 5.8
UnivDisplay OLED 136.92 2.1
UnivElectro UEIC 33.50 1.7
UnivLogistics ULH 15.86 1.5
UpFintech TIGR 3.61 1.3
Upwork UPWK 22.91 4.7
UroGenPharma URGN 6.71 2.5
UTime UTME 1.52 4.3
Uxin UXIN 0.90 0.3
VBI Vaccines VBIV 1.47 4.6
VF VFC 61.49 -6.5
Vizio VZIO 12.98 0.1
VPC Impact II Wt VPCBW 0.47 -38.5
VTEX VTEX 6.09 8.0
VyneTherap VYNE 0.53 3.8
Vacasa VCSA 5.87 -6.8
Valens VLNS 1.63 1.8
ValleyNatlPfdA VLYPP 26.06 1.7
ValleyNatlPfdB VLYPO 24.75 0.5
Vapotherm VAPO 14.42 3.1
VaronisSystems VRNS 32.11 2.8
VelocityAcqnWt VELOW 0.41 -6.0
VenusAcqnWt VENAW 0.17 -14.0
Veracyte VCYT 23.98 5.9
Verastem VSTM 1.34 1.4
Vericity VERY 5.70 8.7
Veritone VERI 13.06 9.0
Veru VERU 4.37 4.2
VerveTherap VERV 24.75 7.0
ViemedHealthcare VMD 4.28 1.6
ViewWt VIEWW 0.24 -14.0
View VIEW 2.24 -8.8
VillageFarms VFF 4.53 3.2
Vimeo VMEO 12.35 1.7
VintageWineEstates VWE 7.63 1.5
ViomiTech VIOT 1.82 -4.0
ViractaTherap VIRX 2.27 0.4
VirginGrpII Wt VGII.WS 0.45 ...
VirnetX VHC 1.98 ...
VirpaxPharm VRPX 1.75 8.6
VirtusAllCvPfdA NCVpA 25.72 -1.2
VisionSensingWt VSACW 0.26 -3.7
VistasMediaWt VMACW 0.25 -32.6
Visteon VC 91.59 0.6
VitalFarms VITL 15.02 -0.4
ViveonHealthWt VHAQ.WS 0.13 -3.0
VividSeats SEAT 7.84 0.9
VivintSmartHome VVNT 6.05 5.2
Volcon VLCN 2.74 -21.2
VolitionRX VNRX 2.38 -3.2
VoltaWt VLTA.WS 0.86 -12.4
Volta VLTA 4.04 4.8
VorBiopharma VOR 7.07 1.8
VornadoRealtyPfdO VNOpO 22.44 -0.4
Vroom VRM 6.41 3.5
Vuzix VUZI 5.43 3.2
WM Tech MAPS 4.22 1.4
W.R.BerkleyDeb59 WRBpF 25.02 0.8
WRBerkleyDeb60 WRBpG 23.97 -0.6
W.R.BerkleyDeb61 WRBpH 23.72 0.3
WaldencastWt WALDW 0.54 -1.2
WalkMe WKME 14.76 6.8
WarburgPinI-A Wt WPCA.WS 0.85 -6.0
WarburgPinI-B Wt WPCB.WS 0.80 -12.0
WarriorTechWt WARR.WS 0.43 -1.0
WashFedPfdA WAFDP 24.21 -0.4
WaverleyCap1 Wt WAVC.WS 0.42 -10.4
WeaveComms WEAV 7.91 -2.9
WebsterFinlPfdF WBSpF 24.76 ...
Wejo WEJO 3.54 0.3
WellsFargoPfdADD WFCpD 22.16 1.6
WellsFargoPfdQ WFCpQ 25.44 0.4
WellsFargoPfdAZ WFCpZ 23.75 2.6
WellsFargoPfdAA WFCpA 23.75 1.5
WellsFargoPfdACC WFCpC 22.46 1.3
WelsbachTechRt WTMAR 0.21 -8.9
WesternAlliancePfd WALpA 24.70 -0.3
WesternDigital WDC 48.62 -7.3
WestpacBanking WBK 13.92 -1.0
WestwaterRscs WWR 1.81 0.5
WeWork WE 6.56 1.7
WheelsUp UP 3.22 -5.3
WholeEarthBrds FREE 8.87 -0.4
WidePoint WYY 3.51 ...
WilhelminaIntl WHLM 4.05 1.0
WilliamsIndlSvcs WLMS 2.06 -31.4
WilliamsRowlandWt WRAC.WS 0.34 ...
WiMiHologram WIMI 2.47 -1.1
WindtreeTherap WINT 1.02 -2.8
WinVestAcqnRt WINVR 0.15 -0.1
WinVestAcqnWt WINVW 0.11 -0.8
Wix.com WIX 113.43 1.5
XPO Logistics XPO 61.63 2.0
XosWt XOSWW 0.16 -15.8
Xperi XPER 16.23 3.0
Xunlei XNET 1.61 1.8
Yeti YETI 59.24 3.3
Y-mAbsTherap YMAB 8.49 4.9
Yalla YALA 5.17 0.9
YatraOnline YTRA 1.58 ...
YatsenHolding YSG 1.22 3.9
Yext YEXT 7.11 2.2
Yield10Bio YTEN 3.25 7.6
YirenDigital YRD 2.25 -0.9
Yoshitsu TKLF 2.50 33.3
ZWDataActionTech CNET 0.65 3.6
Z-WorkAcqnWt ZWRKW 0.41 -7.7
ZaiLab ZLAB 39.75 3.4
ZaniteAcqnWt ZNTEW 0.55 -10.8
Zedge ZDGE 6.14 -0.3
Zhihu ZH 3.41 1.7
Zillow A ZG 44.08 1.7
Zillow C Z 44.80 1.4
ZimmerEnerWt ZTAQW 0.68 -11.5
ZionsBncpPfdA ZIONP 22.50 -0.7
ZionsBancorpPfdG ZIONO 25.50 2.0
Zomedica ZOM 0.27 3.6
ZoomVideo ZM 134.70 5.1
ZosanoPharma ZSAN 0.41 -3.4
Zovio ZVO 1.09 3.5
Zymergen ZY 4.46 2.6
Zymeworks ZYME 7.85 1.8
Zynex ZYXI 7.00 2.6

LuxHlthTechAcqnWt LUXAW 0.53 3.6
Luxfer LXFR 15.55 -0.7
LyellImmuno LYEL 4.91 2.1
Lyft LYFT 33.94 2.3
MAG Silver MAG 13.09 -1.9
MDH Acqn Wt MDH.WS 0.34 -4.9
MDJM MDJH 1.40 -15.8
MEI Pharma MEIP 1.87 -4.5
MINDTech9%PfdA MINDP 16.91 -0.4
MinisoGroup MNSO 8.87 3.3
MOGU MOGU 0.28 -4.4
MSA Safety MSA 129.46 1.7
MSD Acqn Wt MSDAW 0.93 -15.0
Mytheresa MYTE 15.74 -0.7
Macrogenics MGNX 10.95 5.0
MadrigalPharm MDGL 52.33 0.9
Magnachip MX 16.53 0.8
Magnite MGNI 11.41 4.9
MaidenNts46 MHLA 19.33 -1.0
MaidenHldgsPfdA MHpA 8.75 0.1
ManaCapAcqnWt MAAQW 0.20 -19.8
ManaCapAcqnRt MAAQR 0.24 -19.4
Mandiant MNDT 13.76 1.1
MaquiaCapAcqnWt MAQCW 0.31 -19.4
MarblegateAcqnWt GATEW 0.32 17.8
Marchex MCHX 2.05 -6.3
MarketAxess MKTX 321.17 1.6
MarketWiseWt MKTWW 0.74 -1.3
Markforged MKFG 3.97 1.7
Marqeta MQ 9.77 2.4
Masimo MASI 198.24 6.0
MasoniteIntl DOOR 91.29 2.9
MatchGroup MTCH 105.15 2.6
MatinasBioPharma MTNB 0.62 6.2
Matterport MTTR 7.50 0.8
MaxarTech MAXR 22.92 -0.5
MaxCyte MXCT 5.77 0.8
MaxeonSolar MAXN 9.17 4.3
MaxproCapWt JMACW 0.26 -10.3
MaxproCapitalAcqn JMACU 10.03 -0.5
MayvilleEngg MEC 10.56 -3.8
McLarenTech MLAIU 9.91 ...
McLarenTechWt MLAIW 0.30 -5.7
MediWound MDWD 2.14 -1.8
MemberCollect MCG 8.40 -6.8
MereoBioPharma MREO 1.04 13.0
MeridaMergerCorp.I MCMJ 6.63 0.3
MeritMedical MMSI 51.66 2.4
IndxPlus 03-1 IPB 29.11 -3.0
MersanaTherap MRSN 4.11 0.5
MesaAir MESA 4.45 ...
Mesoblast MESO 3.73 -2.8
MetaMaterials MMAT 1.38 2.8
Metlife pfA METpA 23.74 1.4
MetLifePfdE METpE 25.61 1.5
MicroStrategy MSTR 307.19 6.1
MicrovastWt MVSTW 0.79 -0.6
MicroVision MVIS 2.61 3.3
MilestoneSci MLSS 1.16 ...
MillerIndustries MLR 30.63 ...
MiMedx MDXG 4.22 7.3
MinervaSurgical UTRS 4.16 -3.6
MinorityEqualWt MEOAW 0.26 -1.0
MiratiTherap MRTX 106.14 4.7
MirionTech MIR 7.27 2.3
MirionTechWt MIR.WS 1.36 3.8
Missfresh MF 2.64 -5.1
MissionAdvWt MACC.WS 0.41 -1.1
MissionProduce AVO 13.11 0.7
MistrasGroup MG 6.62 1.0
ModelN MODN 25.23 1.8
ModelPerformRt MPACR 0.21 -47.5
ModineMfg MOD 8.60 0.7
Mogo MOGO 1.86 1.5
MolecularTemp MTEM 2.76 3.5
MoneyLion ML 2.25 1.3
MoneyLionWt ML.WS 0.36 -0.5
Monro MNRO 47.44 -3.5
MonteRosaTherap GLUE 9.82 3.6
MorganStanleyPfdF MSpF 26.41 -0.3
MorganStanleyPfdA MSpA 22.76 0.7
MorganStanleyPfdE MSpE 26.46 0.5
MorganStanleyPfd1 MSpI 26.71 0.1
MorganStanleyPfdK MSpK 27.01 0.3
MorganStanleyPfdL MSpL 24.50 0.8
MorganStanleyPfdO MSpO 22.35 1.5
MotiveCapII A MTVC 9.80 -0.5
MotorcarParts MPAA 15.81 -1.1
MotusGI MOTS 0.32 -1.4
MountRainierWt RNERW 0.21 -0.5
Movano MOVE 2.16 -9.5
MullenAuto MULN 2.74 -2.4
MultiPlan MPLN 3.46 3.9
MustangBio MBIO 1.01 1.9
MyersIndustries MYE 17.23 -0.1
Myomo MYO 6.67 -3.7
MyovantSciences MYOV 11.85 1.0
NIO NIO 19.31 -1.0
NLS Pharm NLSP 0.80 2.4
NN NNBR 3.60 0.5
NVE NVEC 58.25 -0.4
NanoStringTech NSTG 30.16 4.3
Nathan's NATH 51.50 0.9
NationalBeverage FIZZ 41.36 3.2
NatrlOrderAcqnWt NOACW 0.20 -4.1
NatusMedical NTUS 21.31 -0.1
NautilusBiotech NAUT 3.68 ...
NavitasSemi NVTS 8.56 4.9
NektarTherap NKTR 10.13 2.8
NeoGames NGMS 20.96 4.0
Neogen NEOG 33.67 1.8
NeoGenomics NEO 19.70 5.1
Nephros NEPH 4.20 -5.6
NeptuneWellness NEPT 0.29 2.2
Netgear NTGR 25.29 2.3
NeuroBoPharm NRBO 0.81 -1.0
Neuronetics STIM 3.30 1.5
NeuroPace NPCE 8.01 -4.9
Nevro NVRO 60.65 -1.6
NewOrientalEduc EDU 1.22 5.6
NYTimes A NYT 37.27 3.0
NewAge NBEV 0.66 1.6
Newegg NEGG 5.68 1.0
NexGelWt NXGLW 0.59 -14.3
NexImmune NEXI 2.83 1.7
Nextdoor KIND 4.87 2.0
NextEraEnDebN NEEpN 25.92 0.7
NextPlat NXPL 3.05 1.1
NielsenHoldings NLSN 17.82 1.4
9MetersBiopharma NMTR 0.71 2.4
908Devices MASS 12.60 9.3
NiSourcePfdB NIpB 26.35 1.7
NiuTech NIU 11.90 3.1
Nkarta NKTX 8.58 4.1
nLIGHT LASR 18.18 1.2
Noodles NDLS 7.61 2.5
NorthMtnWt NMMCW 0.45 -17.9
NorthernStrIV Wt NSTD.WS 0.50 -7.4
NorthernTrPfdE NTRSO 24.58 0.1
NorthViewRt NVACR 0.16 -3.7
NorthViewWt NVACW 0.19 -13.6
NovaVisionWt NOVVW 0.11 -15.8
NovaVisionRt NOVVR 0.15 ...
NovaGoldRscs NG 5.97 ...
NuHoldings NU 6.40 -2.0
NurixTherap NRIX 16.67 2.1
Nutanix NTNX 24.15 5.4
Nuvalent NUVL 11.65 4.1
NuvveHolding NVVE 5.68 0.3
OLB Group OLB 1.61 3.6
ON24 ONTF 14.95 2.7
OPKO Health OPK 2.80 2.8
OTRAcquisitionWt OTRAW 0.37 -6.9
OakStreetHealth OSH 14.41 4.1
OcularTherapeutix OCUL 5.12 2.1
Offerpad OPAD 2.96 2.5
Okta OKTA 171.86 4.9
OlemaPharm OLMA 5.40 2.4
Ollie'sBargain OLLI 42.40 2.0
OnHolding ONON 22.82 0.7
Oncocyte OCX 1.48 6.6
OnconovaTherap ONTX 1.63 3.6
Oncorus ONCR 2.90 4.6
OncternalTherap ONCT 1.62 3.0
1LifeHealthcare ONEM 9.09 4.6
111 YI 2.60 1.8
OneConnectFinTech OCFT 1.73 -0.6
OneSpan OSPN 14.82 2.2
OnionGlobal OG 1.80 -4.7
Ontrak OTRK 2.69 2.1
OpenLending LPRO 15.93 4.6
OppFi OPFI 4.04 0.7
OptimizeRx OPRX 37.85 4.4
OrchardTherap ORTX 0.83 -0.8
Organogenesis ORGO 6.69 2.9
OricPharm ORIC 8.36 -8.6
OriginAgritech SEED 4.26 -2.1
OriginMaterials ORGN 4.65 -0.8

HeliogenWt HLGN.WS 0.40 -9.6
HemisphereMedia HMTV 5.96 1.1
HeronTherap HRTX 7.79 0.5
Heska HSKA 125.16 1.7
HillmanSolns HLMN 8.12 3.9
Hippo HIPO 1.79 -1.5
Histogen HSTO 0.20 -0.5
HomePlateAcqnWt HPLTW 0.45 -6.4
HomologyMed FIXX 2.77 3.6
HookerFurnishings HOFT 20.19 -1.7
HothTherap HOTH 0.48 -0.8
HourLoop HOUR 2.54 -0.7
HudsonPacProp HPP 21.97 2.8
HumacyteWt HUMAW 1.14 -13.3
Humacyte HUMA 4.37 -7.6
HumanCoAcqn HMCOU 9.95 -1.5
HumanCoAcqnWt HMCOW 0.45 -25.0
Humanigen HGEN 2.15 7.2
HuntingtonPfdH HBANP 22.30 0.5
HuronConsulting HURN 42.66 0.5
HycroftMining HYMC 0.37 5.5
Hydrofarm HYFM 16.74 2.5
Hyliion HYLN 3.67 6.6
HyreCar HYRE 3.03 -2.5
IG Acqn Wt IGACW 0.37 -1.4
IGM Biosci IGMS 15.72 2.4
IHS Holding IHS 10.90 2.8
IMV IMV 1.05 0.9
I-Mab IMAB 20.20 6.7
InvoBioScience INVO 2.54 0.4
IONGeophysical IO 0.38 -12.5
IPG Photonics IPGP 138.85 1.2
IthaxAcqnWt ITHXW 0.34 -12.5
ITTechPkg ITP 0.17 -0.6
IXAcqnWt IXAQW 0.36 -5.2
iClickInteract ICLK 3.05 -13.0
Icosavax ICVX 13.10 -3.9
Ideanomics IDEX 0.87 1.6
IkenaOncology IKNA 8.62 0.9
Illumina ILMN 318.07 2.3
Imara IMRA 1.27 2.2
Immatics IMTX 9.05 ...
Immersion IMMR 4.69 2.3
Immuneering IMRX 9.89 -5.7
ImmunityBio IBRX 4.81 2.4
InariMedical NARI 63.37 6.5
InceptionGrowth IGTAU 9.97 -0.6
InceptionGrowthRt IGTAR 0.10 -15.3
InceptionGrowthWt IGTAW 0.22 -8.2
Independence ACQRU 9.79 -0.1
IndlHumanCapWt AXH.WS 0.25 -21.9
InfiniteAcqnUn NFNT.U 9.98 -0.1
InfiniteAcqnWt NFNT.WS 0.37 -8.3
InfinityPharm INFI 1.05 ...
InFinTAcqnWt IFIN.WS 0.22 -4.0
Infr&EnerAltern IEA 7.57 3.6
Ingevity NGVT 62.78 ...
InnovativeIntlWt IOACW 0.34 -6.6
InnovidWt CTV.WS 0.58 -17.0
Innovid CTV 4.53 -3.7
Inseego INSG 3.93 2.7
InsightAcqnWt INAQ.WS 0.40 -7.9
Insmed INSM 20.02 4.8
InspireMD NSPR 2.30 ...
InstalledBldg IBP 98.43 5.4
InstilBio TIL 10.02 4.5
IntegraLifeSci IART 61.80 1.3
IntegraResources ITRG 1.76 -0.8
IntegralAd IAS 13.93 0.8
IntegratedRailWt IRRX.WS 0.28 3.3
Intel INTC 46.30 -0.7
Intellicheck IDN 3.60 3.7
InterPrivateII Wt IPVA.WS 0.46 -18.3
InterPrivateIV Wt IPVIW 0.45 -7.7
InterPrivateIV IPVIU 9.75 -0.4
Intrusion INTZ 2.84 1.0
Invacare IVC 2.15 -2.6
InVivoTherap NVIV 0.26 -20.4
Ipsidy AUID 5.90 4.3
iQIYI IQ 3.26 2.3
iRobot IRBT 58.44 3.5
iSpecimen ISPC 4.10 6.3
Itron ITRI 56.94 -1.7
IvanhoeCap IVAN.U 7.70 2.6
JattAcqnWt JATT.WS 0.42 -6.8
JBG SMITH Prop JBGS 25.92 2.3
JELD-WEN JELD 21.90 2.4
JackCreekWt JCICW 0.33 -3.0
JacksonAcqn RJAC.U 9.77 -2.0
JaguarHealth JAGX 0.69 2.9
JawsHurricaneWt HCNEW 0.68 -3.5
JawsJuggernaut JUGGU 9.89 -0.1
JawsJuggernautWt JUGGW 0.63 -6.7
JawsMustang JWSM.U 9.88 -0.2
JawsMustangWt JWSM.WS 0.68 -4.1
Jewett-Cameron JCTCF 7.41 -4.2
JobyAviation JOBY 3.64 -1.3
JobyAviationWt JOBY.WS 0.63 -8.9
JowellGlobal JWEL 3.02 -4.6
JPMChasePfdLL JPMpL 23.29 0.6
JPMorganPfdMM JPMpM 22.13 0.8
JPMorganPfdDD JPMpD 25.86 0.3
JPMChasePfdEE JPMpC 26.10 0.2
JPMorganPfdGG JPMpJ 24.63 0.3
JPMChasePfdJJ JPMpK 23.06 1.4
JumiaTech JMIA 6.99 3.0
JupiterWellnessRt JWACR 0.24 -7.1
JustEatTakeaway GRUB 8.91 0.9
KinsTechWt KINZW 0.40 -10.1
KKR Nts 2061 KKRS 24.00 -0.5
KoreGroup KORE 4.76 2.0
KVH Inds KVHI 8.60 0.1
KairosAcqnWt KAIRW 0.34 -19.1
KairousAcqnWt KACLW 0.20 -16.2
KairousAcqnRt KACLR 0.20 -4.8
KaivalBrands KAVL 0.52 1.1
KalaPharm KALA 0.73 2.3
KaleidoBiosci KLDO 1.71 -7.9
KaleyraWt KLR.WS 1.44 -5.6
Kaleyra KLR 7.61 -3.3
KalVistaPharm KALV 10.79 4.6
KandiTech KNDI 2.71 ...
KatapultWt KPLTW 0.30 6.2
Katapult KPLT 2.06 6.7
Kennametal KMT 32.39 0.1
KimballElec KE 18.23 1.5
KimballIntl B KBAL 9.39 0.6
KimcoRealtyPfdM KIMpM 25.26 -0.3
KingsoftCloud KC 7.11 -5.0
KingswoodWt KWAC.WS 0.28 -23.0
KinnateBio KNTE 9.92 -4.3
KodiakSciences KOD 49.34 5.3
Kopin KOPN 2.58 3.8
KratosDefense KTOS 15.71 0.9
KronosBio KRON 8.61 -2.6
Kyndryl KD 15.23 2.0
LamfGlbI Wt LGVCW 0.42 -0.5
LavaMedtechWt LVACW 0.44 -1.2
L&F Acqn Wt LNFA.WS 0.44 -19.1
LCI Inds LCII 113.48 4.4
LCattertonAsia LCAAU 9.76 -0.3
LDH Growth I Wt LDHAW 0.48 -5.1
LM Funding LMFA 2.96 0.9
LandseaHomes LSEA 6.86 1.4
Latch LTCH 5.43 4.1
LatchWt LTCHW 1.16 1.6
LazardGrowthIWt LGACW 0.60 -7.7
Lazydays LAZY 15.45 0.8
Leggett&Platt LEG 37.04 1.9
LejuHoldings LEJU 0.62 -1.7
LeMaitreVascular LMAT 39.48 1.3
Leslie's LESL 18.73 2.4
LexiconPharm LXRX 2.86 3.4
LexinFintech LX 2.90 6.1
Li-Cycle LICY 6.34 5.1
LibertyRscsWt LIBYW 0.19 -11.9
LifeTime LTH 14.00 4.6
LifeStanceHealth LFST 6.42 2.7
LightJumpWt LJAQW 0.32 -13.4
Lightng eMotors ZEV 3.98 ...
LightningWt ZEV.WS 0.61 -6.6
LiliumWt LILMW 0.60 -5.6
Lilium LILM 4.38 -0.2
LiminalBioSci LMNL 0.81 -1.4
Lindsay LNN 118.28 0.7
LineageCell LCTX 1.41 4.1
LionElectricWt LEV.WS 1.80 9.2
LionGroup LGHL 0.87 -1.1
LionGroupWt LGHLW 0.09 6.2
LionheartIII Wt LIONW 0.14 -63.1
LiveOakMobilWt LOKM.WS 0.63 -8.0
LivePerson LPSN 25.19 2.9
Lizhi LIZI 1.11 0.8
LogicBioTherap LOGC 1.36 5.0
LongviewII Wt LGV.WS 0.40 -0.3
LoopIndustries LOOP 6.85 5.6
LufaxHolding LU 4.19 3.8
LumentFinRt LFTr 0.01 -72.1
LuokungTech LKCO 0.39 0.9

Griffon GFF 21.22 1.3
GrowGeneration GRWG 6.74 4.6
GrowthCapWt GCACW 0.40 -1.1
GuardantHealth GH 59.57 1.9
GuardforceAI GFAI 0.68 1.9
HH&L Acqn Wt HHLA.WS 0.40 -10.3
HHG Capital Wt HHGCW 0.21 -4.6
Hookipa HOOK 1.27 2.2
HTG Molecular HTGM 2.65 -4.8
HUYA HUYA 5.81 -5.4
Haemonetic HAE 43.50 5.0
HallofFameResort HOFV 1.01 ...
HallofFameWt HOFVW 0.16 9.6
HalozymeTherap HALO 31.36 1.8
HannonArmstrong HASI 34.66 1.4
HarpoonTherap HARP 4.67 2.0
Hasbro HAS 85.97 1.7
HawaiianHoldings HA 14.97 -0.4
HawksAcqnWt HWKZ.WS 0.32 -1.4
HaymakerIII Wt HYACW 0.24 -2.0
HealthCatalyst HCAT 26.74 2.5
HealthcareAIAcqn HAIAU 9.90 -1.0
HealthcareCapWt HCCCW 0.39 -8.7
HlthcrSvcsWt HCARW 0.41 -0.8
HealthwellAcqnIWt HWELW 0.35 -20.8
Heartbeam BEAT 1.76 -4.4
HeartlandExp HTLD 14.41 1.0
Helbiz HLBZ 2.80 ...
HelenofTroy HELE 200.51 1.2
Heliogen HLGN 3.12 1.5

GeorgiaPwrNt77 GPJA 25.30 0.4
GesherIAcqnA GIAC 9.70 -0.3
Gevo GEVO 2.81 3.1
GibraltarInds ROCK 51.48 0.8
GinkgoBioworksWt DNA.WS 0.96 -1.0
GlenfarneMergerWt GGMCW 0.40 -32.9
GlobalBlueWt GB.WS 0.38 -5.6
GlobalFoundries GFS 43.59 3.1
GlobeLifeDeb2061 GLpD 24.00 -0.6
GoalAcqnsWt PUCKW 0.38 -5.7
GoldenArrowWt GAMCW 0.40 -3.6
GoldenFalconWt GFX.WS 0.38 -3.9
GoldmanSachsPfA GSpA 21.83 -1.2
GoldmanSachsPfC GSpC 22.58 -1.5
GoldmanSachsPfD GSpD 22.57 -0.8
GoldmanSachsPfK GSpK 26.36 0.9
GoodRx GDRX 21.13 1.6
GoresTechII Wt GTPBW 0.64 -30.0
GrabWt GRABW 1.16 -13.4
GracellBiotech GRCL 3.00 2.1
GrafAcqnIVWt GFOR.WS 0.66 -7.2
GranitePointPfdA GPMTpA 24.79 -0.2
GraphiteBio GRPH 7.59 3.9
GraybugVision GRAY 1.23 -3.8
GreatPanther GPL 0.19 -9.5
GreenDot GDOT 28.89 3.1
GreenVisorI Wt GVCIW 0.39 -10.4
GreencityAcqnWt GRCYW 0.16 -4.8
Greenlane GNLN 0.62 -1.8
GreenTree GHG 5.07 -0.6
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Frontier ULCC 11.73 0.7
FuelCell FCEL 3.40 3.4
FullTruck YMM 7.09 -0.5
FusionAcqnIIWt FSNB.WS 0.35 -3.4
FusionFuelGreenWt HTOOW 0.88 -13.3
FusionFuelGreen HTOO 4.48 11.3
FutureFinTech FTFT 0.65 -0.8
G&P Acqn Wt GAPA.WS 0.38 -14.0
GBS GBS 0.88 -8.2
GCM Grosvenor GCMG 8.44 0.2
GCMGrosvenorWt GCMGW 0.67 -6.0
GDS Holdings GDS 34.95 1.3
GoAcqnWt GOAC.WS 0.33 -3.2
GRAVITY GRVY 57.02 2.0
GSquaredI Wt GSQD.WS 0.38 -2.1
G3VRMAcqnRt GGGVR 0.28 -8.1
GabelliDivPfdH GDVpH 26.13 -0.3
GalataAcqnWt GLTA.WS 0.37 -3.1
Games&EsportsWt GEEXW 0.32 -5.9
GardinerHlthcr GDNRU 10.01 -0.7
GardinerHlthcrWt GDNRW 0.22 -3.6
GauchoGroup VINO 1.18 -11.4
GelesisWt GLS.WS 0.22 -12.5
GenentaScience GNTA 8.05 0.8
GeneticTechs GENE 1.71 -0.3
Genetron GTH 3.38 -3.6
Gentex GNTX 29.27 -1.6

FirstRepBkPfdL FRCpL 22.26 0.2
FirstRepBkPfdM FRCpM 21.46 ...
FirstRepubBkPfdN FRCpN 23.35 -0.1
FirstReserveWt FRSGW 0.42 -19.7
FirstMarkHorizonWt FMAC.WS 0.39 -8.6
FiveBelow FIVE 151.01 2.9
Five9 FIVN 114.37 1.8
FivePoint FPH 5.26 2.0
FiverrIntl FVRR 68.00 4.1
FlameAcqnWt FLME.WS 0.36 -21.0
FluenceEnergy FLNC 15.58 -3.0
Fluent FLNT 1.40 0.7
FluxPower FLUX 3.00 3.8
Flywire FLYW 24.85 3.2
FocusImpact FIACU 10.00 ...
FordMotor6%Nts FpC 25.45 -0.1
ForesightAuto FRSX 1.15 5.9
ForestRoad II FRXB.U 9.75 -0.4
ForgeRock FORG 12.82 -2.2
FortressBiotech FBIO 1.86 -1.0
FortressValueIV Wt FVIV.WS 0.59 -6.3
FortuneRiseWt FRLAW 0.24 -16.7
ForumMergerIV Wt FMIVW 0.52 -19.9
FoxWayneEntsWt FOXWW 0.27 3.2
FrankBSPRealty FBRT 13.12 -0.3
FrankLtdRt FTFr 0.03 19.3
FreshVineWine VINE 4.14 -2.4
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failures “exposed a culture
that encouraged chasing reve-
nue at the expense of basic
standards of honesty.” He
added that as the bank tried
to increase its market share
and grow its business, “decep-
tive practices were deployed
at the expense of clients’ best
interest and to the detriment
of market integrity.”

The punishment relates to
misleading investors about
whether they were transacting
with other big institutions—
with Citigroup merely match-
ing buyer and seller—or if
Citigroup was trading from its
own account. Market partici-
pants generally prefer the for-
mer approach, known as
agency trading, to facilitation
trades where the bank takes

positions using its own capi-
tal.

The SFC said the Citigroup
unit sent out mislabeled “indi-
cations of interest” to drum
up business by suggesting it
had potential takers for the
other side of a trade, but its
facilitation desk would ulti-
mately often step in instead.
Over five years, it also found
many instances where the Citi-
group team didn’t disclose, or
misrepresented, the nature of
facilitation trades.

“The SFC considers that
such pervasive dishonest be-
haviour would not have con-
tinued but for serious lapses
and deficiencies in its internal
controls, compliance function
and management oversight,”
the regulator said.

It blamed some former se-
nior managers at the bank for
supervisory failures, and said
it would start disciplinary pro-
ceedings in due course.

No individuals were named
by the regulator on Friday. An
accompanying report identi-
fied one banker, who had
served as head of the high-
touch equities sales trading
desk and later as head of pan-
Asia execution services, as
“X.”

Citigroup said that the ac-
tion resolved an issue going
back to 2018. “We have fully
cooperated with the SFC’s in-
vestigation and have imple-
mented significant remedial
measures to strengthen our
compliance and internal con-
trols,” it added.

Hong Kong’s financial-mar-
kets regulator fined a unit of
Citigroup Inc. and warned it
would pursue action against
some former staffers, after
finding that some of the U.S.
bank’s stock traders misled in-
vestors over more than a de-
cade.

The city’s Securities and
Futures Commission said Fri-
day it had fined Citigroup
Global Markets Asia Ltd.
348.25 million Hong Kong dol-
lars, or the equivalent of about
$44.7 million, for misconduct
on some of the bank’s equi-
ties-trading desks between
2008 and 2018.

The regulator’s chief execu-
tive, Ashley Alder, said the

BY QUENTIN WEBB

Citi Fined for Misconduct in Hong Kong

Earlier in January, the Ital-
ian bank launched a due-dili-
gence process as part of a pos-
sible takeover of Otkritie, a
bank that was bailed out by the
Russian central bank in 2017.
“Given the geopolitical environ-
ment, we decided to withdraw
from the data room,” UniCredit

Chief Executive Andrea Orcel
said Friday.

The collapse of the talks
highlights the challenges that
companies, especially in Eu-
rope, are facing amid the esca-
lating tensions between the
West and Russia over Ukraine.
Large European and U.S. busi-

nesses are attempting to bal-
ance their business interests in
Russia with increasing pressure
from their home governments
to isolate Moscow.

This week, Italian business
leaders, including Mr. Orcel,
held a videoconference with
Russian President Vladimir Pu-

tin on how to foster business
ties between the two countries.
Eni SpA, a big Italian oil com-
pany, pulled out of the long-
planned meeting at Rome’s be-
hest. Western sanctions against
Russia triggered by the coun-
try’s 2014 annexation of Cri-
mea have pushed many Euro-

pean companies to shrink their
Russian operations. But many
big companies continue to have
close ties to Russia.

Mr. Orcel, whose bank al-
ready owns the largest foreign
lender in Russia, said that Uni-
Credit remains committed to
doing business in the country.

ROME—Italy’s UniCredit
SpA has pulled out of talks to
take over Russian lender PJSC
Bank Otkritie Financial Corp.,
one of the first instances where
tensions over Ukraine have run
into corporate deal making.

BY GIOVANNI LEGORANO

Italy’s UniCredit Ends Talks to Take Over Russian Lender

Buyer Found for
Taiwan Business

Citigroup Inc. agreed to sell
its consumer-banking business
in Taiwan to Singapore-based
DBS Group Holdings Ltd., the
latest in a series of divesti-
tures as it shrinks its interna-
tional retail footprint to focus
more on serving businesses
and affluent clients.

The deal, which includes a
premium for Citigroup of more
than $700 million, means it
has now found buyers for
seven of the 10 consumer mar-
kets in the Asia-Pacific region
that it had wanted to exit.

Citigroup last year laid out
plans to exit consumer banking
in 13 markets, including 10 in
Asia, as well as Bahrain, Poland
and Russia. It is concentrating
its consumer-banking and
wealth-management busi-
nesses in Hong Kong, Singa-
pore, London and Dubai.

Citigroup said the Taiwan-
ese sale would release about
$800 million of allocated tangi-
ble common equity, and allow
it to invest more in key areas,
including serving institutional
clients in Taiwan. DBS will
make job offers to all 3,500 of
Citigroup’s consumer bankers
in Taiwan, and take over the
seller’s 45 bank branches.

—Yongchang Chin
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software, such as Alphabet
Inc.’s Android operating sys-
tem, reducing its supply of
phones and prompting users
to ditch the brand.

Apple was last No. 1 in
China during the final three
months of 2015, with its
iPhone 6 model lineup, which
included the first large-screen
version of the phone, accord-
ing to Counterpoint. The
iPhone 6 was introduced in
late 2014.

since the iPhone 12 with 5G
cellular connectivity made its
debut in late 2020. They
picked up pace when the
iPhone 13 lineup was intro-
duced in September. During
the iPhone 13’s debut in China,
it rose to first place in the
market that initial week, ac-
cording to Counterpoint Re-
search.

Strong sales in the final
three months of 2021 contin-
ued, allowing the company to
capture the top position in the
country, with 23% of the mar-
ket compared with 16% a year
earlier.

Meanwhile, Huawei, once
Apple’s biggest rival in China
for the premium smartphone
market, fell to 7% of the mar-
ket from 23%. U.S. sanctions
have curbed Huawei’s ability
to buy chips and use American

ContinuedfrompageB1

transparency.
However, the picture has

changed rapidly in the past few
months, as China’s property
companies have come under in-
creasing financial stress. Sev-
eral issuers of bonds tied to
environmental, sustainable and
governance (ESG) are among
those that have defaulted on
their dollar debt, including

they expect prices to continue
to fall this year as new mills
commence production and
more imported steel arrives to
fortify inventories.

Lower prices will likely take
months to flow through supply
chains, since many manufac-
turers purchase steel through
fixed-price contracts, while
other costs like semiconduc-
tors, transportation and labor
remain high.

Bill Adler, president of
Cleveland-based Stripmatic
Products Inc., said steel is his
company’s largest expense, ac-
counting for as much as 70%
of the cost of the metal tubing
his company makes for the au-
tomotive and truck industries.
Before the pandemic, he said,
steel accounted for about 50%
of the tubes’ cost.

“Seeing prices come down
is a huge help to us,” Mr. Adler

said. Stripmatic has started to
offer bids on jobs based on
lower steel prices, he said, af-
ter losing work last year to
foreign-based competitors that
could offer price quotes with
less expensive steel.

As prices for steel soared
last year, imported steel reas-
serted itself in the U.S. market
after being held in check by
tariffs in recent years. Lower
prices for imported steel—
even with tariffs and transpor-
tation costs—are attracting
some manufacturers to the im-
port market after years of
staying away.

“We’ve gotten a little bit of
foreign steel. We’re dipping
our toe in the water,” said Stu-
art Speyer, president of
Tennsco Corp., a Tennessee-
based manufacturer of steel
shelves, lockers and file cabi-
nets.

Imports in 2021 from Janu-
ary through November rose
46% from 2020, according to
the American Iron and Steel
Institute trade group and the
U.S. Census Bureau. The Biden
administration’s quota ar-
rangement negotiated last
year with the European Union
will allow more than 3 million
tons of steel a year to enter
the U.S. without a tariff begin-
ning this year.

As much as 10 million tons
of additional production ca-
pacity for flat-rolled steel are
expected to enter service in
the U.S. by the end of 2024.
Nucor Corp., the largest pro-
ducer of steel in the U.S., is
building new mills in Kentucky
and West Virginia. U.S. Steel
Corp. is doubling the steel-
making capacity of its Big
River Steel operation in Ar-
kansas. Analysts said the lat-

est building spree will test
steel executives’ resolve to
avoid a market glut by keeping
production aligned with de-
mand.

Nucor said Thursday it
plans to slowly start newly
completed production capacity
for more sheet steel at its Gal-
latin County, Ky., plant over
the next couple months.

“We’re going to be disci-
plined,” Nucor Chief Executive
Leon Topalian said. “We’re not
going to flood the market just
because we want to produce
the steel out of Gallatin.”

Steel Dynamics Inc. CEO
Mark Millett said he considers
higher steel inventories, rising
imports and falling prices as
temporary, seasonal market
conditions that will soon re-
solve themselves.

“We don’t see any change
in the underlying consumption
of steel, nor do we see it hap-
pening over the months or
quarters ahead,” Mr. Millett
told analysts this week. Janu-
ary, he said, has been one of
Steel Dynamics’ best months
ever in terms of orders for
flat-rolled steel.

BUSINESS & MARKETS

The Indiana-based company
expects to begin producing
steel next month at a new mill
in Texas that is projected to
ship 2 million tons of sheet
steel this year. Steelmakers
brought about 8 million tons
of flat-rolled steel capacity
into the U.S. market in the
past two years that were
largely offset by closing or
idling older, higher-cost mills
in early 2020. Those moves
were criticized by some steel
customers who endured long
waits for steel this summer.

Steel companies’ continued
pursuit of more new mills is
undergirded by strong demand
for steel during the pandemic,
driven by increased spending
on goods ranging from refrig-
erators and pickup trucks to
building materials. Industry
analysts and steel-company
executives said production of
consumer goods could acceler-
ate further this year with
more semiconductor chips,
which held down auto produc-
tion last year.

Even with steel prices fall-
ing, U.S. Steel’s fourth-quarter
net income topped $1 billion,
compared with $49 million a
year earlier, the company said
Thursday. Nucor said its quar-
terly profit soared to $2.25
billion from $399 million in
the 2020 period, despite a 6%
decline in sheet-steel ship-
ments.

Some expect steel prices to
stabilize this year, settling at
permanently higher levels
than in the decade that pre-
ceded the Covid-19 outbreak to
account for higher demand
and rising costs for raw mate-
rials such as scrap steel.

“American manufacturers
underbuilt and underproduced
for years. That may be turning
around,” said Jeremy Flack,
CEO of Flack Global Metals, a
Chicago-based steel distribu-
tor. “The price of steel is going
to be higher for everything.”

The red-hot steel market is
cooling.

Prices for steel have fallen
from last year’s record levels
as expanding supplies exceed
demand for the first time in
more than a year, according to

steel-industry
analysts and
company exec-

utives. Steel production in the
U.S. rose by 19% last year from
2020, as surging demand fol-
lowed Covid-19-related shut-
downs of mills and depleted
the country’s steel supply.

Though prices remain high,
executives say the drop is a
relief for manufacturers and
construction firms after
months of panic buying and
low inventories made U.S.
steel the most expensive in the
world last year. For U.S. steel-
makers, though, sliding prices
pose a risk with new steel
plants under construction, po-
tentially adding millions of
tons of annual steel produc-
tion over the next two years.

Since late September, when
the spot-market price for hot-
rolled sheet steel reached a re-
cord $1,960 a ton, prices have
fallen by more than one-third,
according to S&P Global Platts.
The decline has accelerated
since the start of December,
falling by $480 to a recent
$1,270 a ton, a level last seen
in March 2021.

“There’s no longer a hunger
to restock steel,” said Jim Bar-
nett, chief executive of Grand
Steel Products Inc., a Michi-
gan-based distributor that
supplies steel to the automo-
tive, appliance, construction
and furniture industries.
“That’s had a direct and imme-
diate impact on pricing.”

Steel has been a major
source of cost inflation for
manufacturers during the past
18 months. Mr. Barnett and
others in the industry said

BY BOB TITA

Steel Market Cools as Supplies Expand

U.S. Steel is doubling the steelmaking capacity of its Big River Steel operation in Arkansas.
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One of the longest-running
shareholder activism battles in
Asia is coming to an end.

Bank of East Asia Ltd., a
Hong Kong-based lender, said
Friday it intends to pay up to
the equivalent of about $373
million to purchase all the
shares held by U.S. activist
hedge fund Elliott Manage-
ment Corp.

Elliott has been retreating
from Hong Kong, and had no
representatives licensed by
Hong Kong’s Securities and
Futures Commission since the
end of last year. The firm de-
clined to comment on the
transaction and its presence in
the Asian financial hub.

The deal, if completed,
would conclude years of twists
and turns between the two
sides. It also follows a long
slide in the bank’s stock price.

Elliott, founded by Ameri-
can billionaire Paul Singer, be-
gan acquiring shares in the
bank in 2010, and first called
it to be put up for sale in 2016.

Since then, relations be-
tween Bank of East Asia and
Elliott have been tense, with
the bank resisting a sale but
moving to shed some assets.
Bank of East Asia, which was
incorporated in 1918, is the last
major family-backed lender in
Hong Kong, after many smaller
rivals were snapped up by buy-
ers such as mainland Chinese
firms over the years.

In March 2020, the two
sides reached a truce, and Bank
of East Asia agreed to conduct
a strategic review to help as-
sess whether it could sell as-
sets or otherwise improve its
business. The review eventu-
ally led to the Hong Kong bank
agreeing to sell its insurance
business in 2021 to AIA Group
Ltd. in a $650 million deal.

On Friday, Bank of East Asia
said it plans to use its own cash
to buy back a 8.43% stake held
by Elliott, which is currently
the bank’s fourth-largest share-
holder. The transaction needs
approval from holders, exclud-
ing Elliott, of at least three-
quarters of the bank’s indepen-
dent shares voted, according to
a stock exchange filing.

BY JING YANG

Elliott to
Sell Stake
In Asian
Bank

“Many investors have been
too quick to focus on the open-
ended notion of green bene-
fits” rather than focusing on
the borrower’s overall credit-
worthiness, said Jeff Klin-
gelhofer, co-head of invest-
ments at Thornburg
Investment Management.

“Because green bonds re-
main relatively scarce and at-
tract large inflows, issuers are
often able to tap the market in
more turbulent times and at
yields that are more attrac-
tive,” he said.

Green-bond sales by Chinese
property companies grew at an
even faster pace than a surging
global market. Chinese prop-
erty companies issued $9.6 bil-
lion of green dollar bonds in
2021, up from $2.5 billion the
previous year, Dealogic data
shows. Over the same period,
total global sales of these
bonds by nonfinancial corpora-
tions rose to $64 billion from
$29 billion.

For a while, the boom ap-
peared to work in everyone’s
favor. The bonds helped put a
greener gloss on an industry
that gobbles up land and raw
materials such as concrete,
steel and glass.

Issuers said the money

would help fund projects such
as making buildings more en-
ergy-efficient, cutting emis-
sions and introducing recycling
facilities.

Meanwhile, investors in Asia
welcomed the deals, saying the
extra volume was helping to
grow a market that lagged be-
hind its equivalents in Europe
and the U.S., and which had
previously been largely based
around green bonds from Chi-
nese banks.

Demand was often sizable:
Sinic Holdings Group Co.,
which held risky single-B
credit ratings, sold its first
green bond in January 2021.
Investors placed more than $2
billion of orders for the $250
million one-year note, helping
Sinic cut the coupon on the
bond to a lower-than-planned
9.125%.

An investor who bought
green bonds sold by Chinese
property developers Cifi Hold-
ings (Group) Co. and Zhenro
Properties Group Ltd. said he
bought them because he was
familiar with the companies
and their business practices,
rather than because of goals
set in green-bond frameworks.
He added that the sector
would benefit from better

Shenzhen-based Kaisa Group
Holdings Ltd., which in Decem-
ber failed to repay $400 mil-
lion of 6.5% sustainable bonds
issued a year earlier.

Kaisa, one of the biggest off-
shore borrowers among China’s
real-estate companies after
China Evergrande Group, has
hired financial advisers to help
restructure its entire $11.8 bil-
lion of dollar bonds. Some of
Kaisa’s smaller peers that have
issued ESG bonds, such as Sinic
and Modern Land (China) Co.,
have also defaulted.

Others, such as Yuzhou
Group Holdings Co. and Yango
Group Co., have tried to ease
their financial difficulties by
negotiating so-called distressed
debt exchanges with holders of
some of their dollar bonds.
That process, seen by ratings
companies as akin to a form of
default, has helped push down
the prices of their other inter-
national debts, including their
green bonds.

Just over a year ago, the
junk-rated Yuzhou was able to
sell $562 million of green
bonds due 2027, offering inves-
tors a relatively slender 6.35%
coupon. Those bonds were re-
cently bid at 19 cents on the
dollar, according to Tradeweb.

Before the Chinese property
sector ran into trouble, devel-
opers had rushed to issue
green bonds, making them
among the most prolific corpo-
rate issuers in this fast-grow-
ing corner of global finance.

But the selloff in China’s
property-bond market in re-
cent months, and a string of
defaults, have hammered
prices for many of these dollar-
denominated green or sustain-
able bonds, which finance envi-
ronmentally friendly or social
projects.

Creditors have suffered
hefty losses. Several of the se-
curities now trade at less than
30 cents on the dollar, indicat-
ing deep skepticism among in-
vestors that they will get back
anything close to the original
value.

China’s developers are deal-
ing with a difficult mix of gov-
ernment curbs on borrowing,
falling home sales and weak
sentiment among home buyers
and investors.

The rapid growth of envi-
ronmental debt markets
opened a new funding channel
for an industry that was al-
ready highly leveraged.

BY FRANCES YOON

China’s Property Crisis Hits ESG Investors
Global corporate
green-bond issuance*

Source: Dealogic
*Dollar-denominated bonds
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Similarly, research firm
Canalys figures Apple took the
No. 1 spot in the final three
months of 2021 with unit ship-
ments rising 40% from a year
earlier to 21.5 million smart-
phones in China. That growth
outpaced the overall China
market that gained 3% during
the period while rising just 1%
to 333 million units in 2021
compared with 2020. The mar-
ket was still down more than
10% from 2019’s pre-Covid-19-
era shipments.

The pricing of the iPhone 13
lineup, which included better
processors and cameras than
the iPhone 12, was greeted
with surprise in China when it
was announced. Consumers
flooded social media with pos-
itive comments about how the
company had kept the price in
line with the iPhone 12 models
despite rising costs that had
driven up prices for other con-
sumer goods.

The iPhone benefited from
a lack of high-end competition
among Android offerings in
the market, Counterpoint ana-
lyst Ethan Qi said. “There’s
less competition from the An-
droid camp for smartphones
above $800 and part of previ-

ous Huawei smartphone users
had switched to iPhone,” he
said.

All of that benefited Apple.
The company on Thursday
said the October-through-De-
cember period saw overall
profit rise 20% to a record
$34.6 billion. Apple sales in its
home market of the Americas
rose 11% to $51.5 billion, re-
maining its largest region by
sales.

Analyst Dan Ives of Wed-
bush has called China growth
“the fuel in the engine” for
Apple.

The company doesn’t break
out specific product lines by
geographic region. Yet Mr.
Cook said the China growth is
more than just iPhone, saying
the improvements are across
its product lines and that Mac
computers and wearables had
record results.

“So we’re expanding the
number of customers that we
can talk to and sell to, and so
I couldn’t be more bullish,”
Mr. Cook said.

The success of the iPhone
13 in China is made more re-
markable by the fact that the
lineup is so similar in design
to the iPhone 12 series. The

iPhone 12 lineup was heavily
marketed for its technological
advances including offering 5G
cellular connectivity for the
first time.

World-wide year-over-year
iPhone sales in the December
quarter rose 9% to $71.6 bil-
lion, beating Wall Street ex-
pectations for a 3% gain, but
that growth was much slower
than the gains seen with the
iPhone 12 lineup. Analysts
project iPhone revenue will
rise less than 1% this fiscal
year compared with the pre-
ceding year, when sales rose
39% and helped fuel Apple’s
greatest year ever.

Traditionally, sales of the
iPhone fall off in the years af-
ter a big launch like the
iPhone 12. In fiscal 2015 and
2019, for example, China reve-
nue rose in the fiscal first
quarters then fell off in the
following quarters.

In the interview, Mr. Cook
said it is difficult to compare
past iPhone cycles because
they are all different, noting
that the year of the iPhone X
only had one high-end version
while the iPhone 13 version
has both Pro and Pro Max
models.

Chinese
Sales Fuel
Apple Haul

China smartphone
market share

Source: Counterpoint Research
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After a Selloff, Qualtrics Adds Up
A rough ride since its IPO has turned the company into a relative bargain

Qualtrics’s first year on the
public market has been a rough
one. But it has made the cloud
software company into a relative
rarity—an affordable, high-growth
name.

The Utah-based company, which
provides subscription-based soft-
ware to businesses looking to eval-
uate their customers’ experiences,
went public a year ago Friday.
That was a couple of years later
than its original plan; German
software giant SAP bought Qual-
trics for $8 billion in cash just
days ahead of its first proposed
listing in November 2018. But
Qualtrics was doing well enough—
especially relative to SAP’s much
larger but still largely traditional
enterprise software business—that
SAP decided to spin the newest
member of its family back out.

SAP remains a majority owner
of Qualtrics, which has led some
investors to assign a conglomerate
discount to the shares. The stock
has been a lackluster performer
more or less since its listing, even
before a massive selloff hit the en-
tire cloud sector in November,
driven by a market rotation out of
high-valued and riskier sectors.
Ahead of its fourth-quarter results

projections for 28% growth for the
year.

But even with the stock’s 6%
jump Thursday following the re-
sults, Qualtrics is still trading at
just over 10 times forward sales.
Only one other company on the
BVP Index generating more than
$1 billion in annual revenue and
projected to exceed 30% growth
this year trades at a lower multi-
ple.

That should appeal to investors
looking to take advantage of the
sector’s recent reset. Qualtrics was
highlighted in a report by Goldman
Sachs last month as one of a hand-
ful of cloud software companies
“with balanced growth and margin
profiles at a reasonable price” in
the midst of the selloff. And fol-
lowing the latest results, Brian
Schwartz of Oppenheimer wrote
that the stock is “pricing in a
fairly muted future outcome.”
Brian Peterson of Raymond James
predicted Thursday that Qualtrics
“will remain on a 30% growth tra-
jectory for the foreseeable future.”

In a sector where cheap valua-
tions typically underscore major
problems, anomalies like Qualtrics
are worth checking out.

—Dan Gallagher

late Wednesday, Qualtrics shares
closed 19% below their initial pub-
lic offering price and 47% down in
the last three months. That is
worse than most of its peers have
fared recently; the BVP Nasdaq
Emerging Cloud Index has shed
nearly 35% over the same span.

That seems excessive in light of
Qualtrics’s solid financial perfor-
mance. Strong demand for the

company’s experience-management
software has allowed Qualtrics to
beat Wall Street’s revenue targets
every quarter since listing, with
the largest beat coming in the lat-
est period. Fourth-quarter revenue
jumped 48% year over year to $316
million, with growth accelerating
from the 41% rise reported for the
third quarter. The company’s an-
nual revenue also just crossed the
$1 billion mark for the first time,
and it projected 31% revenue
growth for 2022—besting analysts’

Qualtrics’s stock decline
seems excessive in light
of its solid financial
performance.

Qualtrics and SAP executives ring the closing bell in 2018. SAP has since spun out Qualtrics, but retains a big stake.
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in 2022, but investors suddenly see
its barrel as only half full.

The company started the year
off with a bang, with its shares
touching a record high on Thursday
after it announced a 6% hike to its
dividend, which is more generous
than the 4% analysts had expected.
Rival Exxon Mobil kept its payout
unchanged on the same day but is
expected to raise it later.

But Chevron’s shares dropped
sharply after full-year results were
unveiled Friday morning. Despite
reporting its best year of earnings
since 2014, when oil prices were
$100 a barrel on average, Chevron’s
numbers weren’t quite strong
enough to sustain the excitement.

The company announced Friday
that it generated $29.2 billion
worth of cash flow from operations
in 2021, almost three times what it
did in the bruising year that was
2020. It was nevertheless about $2
billion short of what analysts polled
by Visible Alpha had expected.
Chevron typically maximizes cash
generation during good years: In
2018, when oil prices were—on an
annual basis—similar to 2021, the
company generated more than $30
billion of cash flow from opera-
tions.

Most of the disappointment
seems to have had rather boring
administrative roots, not funda-
mental causes. On an earnings call
on Friday, Chevron executives
chalked the lower-than-expected
cash flow to slow federal tax re-
funds and some international con-
tracts where additional taxes kick
in when oil and liquefied-natural-
gas prices surge. Additionally, those
higher LNG prices in the fourth
quarter were something of a mixed
bag: Chevron didn’t quite get to
benefit from all the price upside
because more customers opted to
take delivery through contracts,
making fewer cargoes available for
spot sales.

Chevron should be a reliable
cash gusher the rest of the year as

Share of Chevron's cash flow from
operations spent on capital
expenditures and shareholder returns

Sources: FactSet; the company
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Electric vehicles won’t get a
“100% Made in U.S.A.” stamp for a
good while yet.

U.S. auto makers are pouring
billions of dollars into domestic EV
factories and lithium-ion battery
plants to supply them. General
Motors this week announced $6.6
billion of EV investments into two
Michigan plants, including $1.3 bil-
lion from its South Korean battery
partner, LG Energy Solution. Ford
announced similar projects in Ten-
nessee and Kentucky last Septem-
ber alongside LG’s archrival, SK
Innovation.

Move further upstream in the
U.S. EV supply chain, though, and
the torrent of capital turns into a
trickle. Unless that changes, the
headlong pursuit of EVs in Detroit
and California alike risks replacing
the American driver’s dependence
on Middle Eastern oil with an
equally problematic reliance on
Chinese battery materials.

Some projects are under way,
often led by partnerships or sup-
ply deals with car makers. Relative

to the scale of investment down-
stream, though, they seem small.

GM last month announced a
joint venture with Posco Chemical,
another South Korean company, to
open a cathode materials plant in
the U.S. in 2024. The cathode is
the most valuable component of a
battery cell, accounting for about
40% of its cost. The car maker said
the factory would employ hun-
dreds of people.

At the start of the supply chain,
a clutch of miners are developing
U.S. prospects for battery materi-
als such as lithium and nickel. To-
ronto-listed Talon Metals, which
owns the Tamarack nickel project
in Minnesota alongside iron-ore gi-
ant Rio Tinto, last week said it
would sell stock worth at least
33.9 million Canadian dollars, or
roughly $27 million, to further its
plans, exploiting a strong share
price after Tesla committed to pur-
chase at least 75,000 metric tons
of Tamarack nickel over six years.

Yet it is the obscure intermedi-
ate links in the supply chain that
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The Real Brake on
The EV Revolution
The supply chain for electric-vehicle batteries is

uncomfortably dependent on China—for now, at least

JO
N
AT
H
A
N
ER
N
ST
/R
EU
TE
RS

Even as U.S. auto makers expand electric-vehicle production, China may keep dominating key parts of the industry.

Chevron Still Has
Plenty of Gas in Its Tank

With its strong balance sheet, the company
will have flexibility to woo investors this year

require the most attention. This is
where China really dominates the
battery industry today.

Chinese lithium miners Ganfeng
Lithium and Tianqi Lithium do
more work turning the metal they
extract into useful chemical com-
pounds than their big U.S. peer, Al-
bemarle. Ganfeng even makes EV
batteries itself. In their emphasis
on vertical integration, the Chinese
players are in some ways clean-en-
ergy takes on the likes of Exxon
Mobil and Royal Dutch Shell—“in-
tegrated oil companies” that
pump, refine and market their re-
sources.

As for nickel, there is so little
processing in the U.S. that the only
domestic production site today,
the Eagle Mine in Michigan owned
by Lundin Mining, sends its output
to Canada for processing. From
there it might head to the process-
ing hub of Finland or elsewhere
before reaching global markets. In
the context of batteries, that usu-
ally means China.

Until this kind of situation
changes, America’s new battery
plants will have to source materi-
als chiefly from China, handing

geopolitical leverage to Beijing as
the EV industry expands. The need
to avoid this outcome is a rare
point of bipartisan consensus in
Washington. The infrastructure bill
President Biden signed into law in
November included $6 billion of
funding for the production and re-
cycling of batteries and their raw
materials, with priority for compa-
nies owned and operated in the
U.S.

Recycling might seem a low pri-
ority given how few EVs are on the
road, but recycling startups are in
fact among the more promising
American battery-materials suppli-
ers. Redwood Materials, the five-
year-old brainchild of Tesla’s long-
time chief technology officer, JB
Straubel, and its smaller rival Li-
Cycle collect waste battery materi-
als, break them down and then re-
process them for sale back into the
supply chain. Redwood also plans
to turn its recycled materials into
cathodes.

The recall of GM’s Bolt model
last year was a boon for Li-Cycle,
which has a partnership with the
car maker. Such problems aside,
the recyclers will rely much more

on manufacturing scrap than end-
of-life EVs for source matter over
the coming decade. As much as
40% of raw materials can be lost
as battery factories ramp up while
trying to meet demanding automo-
tive quality requirements. Even
mature plants typically scrap 5% to
10% of their supplies.

A private funding round valued
Redwood at $3.7 billion last sum-
mer, and it got a further $50 mil-
lion from Ford in September. The
sector needs much more invest-
ment, but its economics remain
unproven. Competing with a much
better-established Chinese indus-
try isn’t an obvious proposition for
investors, even with subsidies
thrown in.

That leaves U.S. car makers ten-
tatively leading even the upstream
supply-chain push, in alliance with
the Energy Department. The future
of EVs is often assumed to depend
on solving consumer problems
such as slow charging infrastruc-
ture and range anxiety. Instead,
they could be slowed down more
by the conundrum of building the
foundations of a battery industry.

—Stephen Wilmot
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long as oil prices hold up to expec-
tations; some on Wall Street are
calling for them to reach $100 a
barrel by the summer. But bullish
oil forecasts can’t always be
trusted, so what will really set
companies apart this year is their
ability to return cash to sharehold-
ers, no matter what the oil price. In
2021, Chevron reinvested roughly
28% of its operating cash flow back
into its business, devoting another
40% to dividends and buybacks.
That is quite the switch from his-
torical norms, when it almost al-
ways overspent on capital expendi-
tures compared with shareholder
returns. Based on Friday’s guid-
ance, the company is slated to re-
turn more than 42% of operating
cash flow to shareholders this year
and could do even better since it
has the strongest balance sheet
among peers.

Despite trading near historic
highs, Chevron’s shares remain
cheap. Its enterprise value as a
multiple of earnings before interest,
taxes, depreciation and amortiza-
tion is about 6% below that of rival
Exxon. That gives it plenty of fuel
for the road ahead. —Jinjoo Lee

.
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‘N
o Regrets.” It’s an alluring
motto, a handy recipe for
success and satisfaction.
Reject the pain of looking
backward, revel in the
pleasure of dreaming for-

ward, and the good life will ensue.
Little wonder that this simple maxim

transcends political and cultural divides.
The Rev. Dr. Norman Vincent Peale—Chris-
tian, conservative, mentor to Republican
presidents—urged his followers to drop the
very word “regret” from their vocabularies.
Justice Ruth Bader Ginsberg—Jewish, lib-
eral, appointee of Democratic presidents—
concurred. “Waste no time on…regret,” she
counseled in her 2016 book, “My Own
Words.” Jazz legend Ella Fitzgerald re-
corded a song called “No Regrets” in 1968—
as did country star Emmylou Harris in 1989
and rapper Eminem in 2020. Some people
endorse this world view so deeply that they
tattoo the two-word credo on their bodies.

Yet for all its intuitive appeal, the “No
Regrets” approach is an unsustainable blue-
print for living. At a time like ours—when
teenagers are battling unprecedented men-
tal-health challenges, adults are gripped by
doubt over their financial future, and the
cloud of an enduring pandemic casts uncer-
tainty over all of our decisions—it is espe-
cially counterproductive.

For the last three years, I have examined
several decades of research on the science
of regret. At the same time, I have collected
and analyzed more than 16,000 individual
descriptions of regret from people in 105
countries who responded to my online sur-

vey invitation. One of them was Abby Hen-
derson, a 30-year-old Arizonan, who wrote:
“I regret not taking advantage of spending
time with my grandparents as a child. I re-
sented their presence in my home and their
desire to connect with me, and now I’d do
anything to get that time back.” Rather
than shut out this regret or be hobbled by
it, she altered her approach to her aging
mother and father and began recording and
compiling stories from their lives. “I don’t
want to feel the way when my parents die
that I felt about my grandparents of ‘What
did I miss?’”

The conclusion from both the science
and the survey is clear: Regret is not dan-
gerous or abnormal. It is healthy and uni-
versal, an integral part of being human.
Equally important, regret is valuable. It
clarifies. It instructs. Done right, it needn’t
drag us down; it can lift us up.

Granted, regret feels awful. It is the
stomach-churning sensation that the pres-
ent would be better and the future brighter
if only you hadn’t chosen so poorly, decided
so wrongly or acted so stupidly in the past.
Regret hurts; it makes sense that we’d try
to shut it out.

But if regret is hard to take, it’s even
harder to avoid. In 1984, Susan Shimanoff
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‘No Regrets’
Is NoWay
To Live

It’s tempting never to look
back, but we’re hard-wired
to focus on our mistakes.
Rather than deny them, we
can lift ourselves up by seeing

them in a new light.
By Daniel H. Pink

TECHNOLOGY

Thanks to smartphones
and social media,
today’s students go off
to college without
leaving parents and
friends behind. C5

HONG KONG

China’s effort
to destroy a
pro-democracy
newspaper
points to its
wider aims. C4

JASON GAY

Ah, the joys of the
very, very early
morning club. It
begins at 4 a.m. It
does have some
drawbacks. C6

Rust Belt
Revival
High-tech investment
by Intel and others
is giving a boost to
cities of the industrial
heartland.C3

This essay is adapted from Mr. Pink’s
latest book, “The Power of Regret: How
Looking Backward Moves Us Forward,”
which will be published by Riverhead
Books on Feb. 1.

Inside

CULTURE | SCIENCE | POLITICS | HUMOR

REVIEWWeekend Confidential
Pano Kanelos wants to
change higher education
with a new university C6

The Habsburg Empress
Maria Theresa,
her children and

their times Books C7

.



C2 | Saturday/Sunday, January 29 - 30, 2022 * * * * THEWALL STREET JOURNAL.

REVIEW

part of the shared human experi-
ence.” Subsequent research has sup-
ported that view. A 2019 meta-anal-
ysis of more than 94 peer-reviewed
studies, published in Health Psy-
chology Review, concluded that
“self-compassion can promote bet-
ter physical health.”

The effectiveness of self-compas-
sion is especially evident with re-
gret. In 2016, social psychologists
Jia Wei Zhang, now at the Univer-
sity of Memphis, and Serena Chen
of the University of California,
Berkeley, asked several hundred
participants to list their biggest re-
gret. They directed some partici-
pants to write letters designed to
validate their positive qualities and
boost their self-esteem, and others
to demonstrate understanding and
show self-compassion.

Dr. Wei and Dr. Chen found that
people who addressed their regret
with self-compassion were more
likely to change
their behavior.
“Self-compassion
appears to orient
people to embrace
their regret,” and
this willingness
steered them
around compla-
cency and toward
improvement, the
researchers con-
cluded.

To face a re-
gret, then, con-
sider questions
such as: Is your
regret something
that other people
might have en-
dured, or are you
the only person to
have experienced
it? Does it deserve
kindness or con-
tempt? Does the
regret represent
an unpleasant mo-
ment in your life,
or does it fully define your life? An-
swering these questions will help to
normalize and neutralize the regret.

2. DISCLOSE YOUR EXPERIENCE.
When I launched what I called

the World Regret Survey, thousands
of people responded by describing
cheating on spouses, missing funer-
als, losing touch with friends and
more, and I followed up by inter-
viewing hundreds of them. “I regret
not saving money diligently ever
since I started working,” wrote Ja-
son Drent, 43, who heads employee

relations for a large apparel chain in
Tennessee. “It’s nearly crushing ev-
ery day to think about how hard I’ve
worked over the last 25 years or so,
but financially I have nothing to
show for it.”

The responses underscore the
second step in the regret-reckoning
process: disclosure. By divulging re-
grets, we reduce some of their bur-
den, which can clear the way for
making sense of them. Mr. Drent,
for his part, found that laying bare
his regret helped him begin to get
his finances in order and to counsel
younger associates at his company.
“I’m very transparent about being
43 and not having any money. I only
wish more 43-year-olds had been
more honest with me [when I was
younger],” he said.

In a pair of experiments pub-
lished in the Journal of Personality
and Social Psychology in 2006,
Sonja Lyubomirsky of the University

of California, Riverside, and two
colleagues found that writing about
negative experiences or talking into
a tape recorder about them for 15
minutes a day substantially in-
creased people’s overall satisfaction
and improved their well-being—in
ways that merely thinking about
those experiences did not.

The reason: Using language,
whether written or spoken, forces
us to organize and integrate our
thoughts. Describing regrets to
others converts those abstract,
stomach-churning feelings into

concrete, less fearsome words. In-
stead of those unpleasant emotions
fluttering around uncontrollably,
language helps us to capture them
in our net, pin them down and be-
gin analyzing them.

One misgiving many of us have
about revealing our previous fail-
ures is that others will think poorly
of us. But that is much less likely
than we realize, behavioral scien-
tists have been demonstrating for
nearly 30 years. As Nancy Collins of
the University of California, Santa
Barbara, and Lynn Carol Miller of
the University of Southern Califor-
nia concluded in a major review of
the literature for Psychological Bul-
letin, “people who engage in inti-
mate disclosures tend to be liked
more than people who disclose at
lower levels.”

Still, if you’re squeamish about
what others think of you, you
needn’t disclose your regret to any-

body but yourself.
The work of social
p s y c h o l o g i s t
James Pennebaker
of the University
of Texas since the
1990s has shown
that merely writ-
ing about emo-
tional difficulties,
even for your own
consumption, can
be powerful in
helping to make
sense of events.
“Translating im-
portant psycho-
logical events into
words is uniquely
human,” Dr. Pen-
nebaker wrote in
the journal Psy-
chological Science
25 years ago. “The
disclosure phe-
nomenon appears
to generalize
across settings,
most individual

differences, and many Western cul-
tures, and is independent of social
feedback.”

So tell someone else about one of
your regrets or just write about it
privately. Perhaps even compile
what Stanford University’s Tina
Seelig calls a “failure resume”—a
thorough inventory of your profes-
sional flops, flubs and foul-ups—
that can help you avoid those blun-
ders again. “The act of documenting
your errors allows you to move on
much more quickly, as opposed to
dwelling on them, and results in a

of San Francisco State University
recorded the everyday conversa-
tions of a collection of undergradu-
ates and married couples and tabu-
lated the emotions that people
expressed. Regret was the most
common negative emotion—and the
second most common emotion of
any kind, after love. In a 2011 analy-
sis of the attitudes and experiences
of more than 300 Americans, Mike
Morrison of the University of West-
ern Ontario and Neal Roese of
Northwestern University found that
regrets were present in every do-
main of life, leading them to con-
clude that regret “constitutes an es-
sential component of the human
experience.”

Developmental psychologists
have identified the ability to feel
regret as a crucial stage in our cog-
nitive maturation. Multiple re-
searchers have shown that 5-year-
olds barely understand the concept,
but by age 7 to 8 young brains be-
gin to acquire the strength and dex-
terity to perform the mental tra-
peze act that regret demands, and
by adolescence it is usually fully
formed. As the Dutch scholars Mar-
cel Zeelenberg and Rik Pieters ex-
plain in a 2007 paper on the emo-
tion’s regulatory purpose, “People’s
cognitive machinery is prepro-
grammed for regret.”

A true inability to feel regret, on
the other hand, is associated with
lesions on a part of the brain
called the orbitofrontal cortex. The
same deficit is common among
people with neurodegenerative dis-
eases like Huntington’s and Parkin-
son’s and mental illness like
schizophrenia.

So we cannot tattoo over our re-
grets. (In my survey, I even heard
from someone who regretted his
“No Regrets” tattoo and was remov-
ing it.) We’re hard-wired to experi-
ence them. And the reason for their
ubiquity is their utility. Regret
doesn’t just make us human; it can
also make us better.

The research shows that by ac-
knowledging past regrets we can
avert future ones. In a 2008 study
in the Journal of Experimental So-
cial Psychology, Keith Markman of
Ohio University and his collabora-
tors discovered that prompting
participants to ponder their re-
grets after a problem-solving exer-
cise enhanced their persistence,
strategic thinking and performance
on subsequent exercises. A 2021
Bentley University study published
in the International Journal of Or-
ganization Theory and Behavior

showed that encouraging corporate
executives to reflect on their re-
grets, rather than elide them, gave
them greater “clarity of thought
regarding their current business
challenges.”

But these benefits are not guar-
anteed. To make our regrets work
for us, we must respond systemati-
cally—neither dodging our negative
feelings nor ruminating over them.
I’ve discovered that the best form of
reckoning involves three steps, pro-
gressing from reflecting inward to
pushing ahead.

1. REFRAME YOUR REGRET.
It can be tempting to either

soothe the wound of regret with
self-esteem (“You’re awesome any-
way!”) or bash ourselves with self-
criticism (“You’re a worthless id-
iot!”). A better approach is “self-
compassion,” a gooey name that
rests on a solid foundation of re-
search.

Pioneered by University of Texas
psychologist Kristin Neff, the idea
of self-compassion begins by replac-
ing facile denial or harsh judgment
with basic kindness, similar to the
support we’d offer a friend. Self-
compassion doesn’t ignore our
screw-ups. Instead, as Dr. Neff and
two colleagues explained in a pair
of papers published in the Journal
of Personality Research in 2007,
self-compassion emphasizes that
“being imperfect, making mistakes,
and encountering life difficulties is

ContinuedfrompageC1

Consider
compiling a
‘failure

resume’—an
inventory of

your flops, flubs
and foul-ups—
that canhelp
youavoid those
blunders again.

lower likelihood that you will repeat
the same mistake,” Dr. Seelig says.

3. EXTRACT A LESSON.
The best strategy is not to plunge

into your regret like a scuba diver
but to zoom out from it like an
oceanographer, a practice known as
“self-distancing.” You may have no-
ticed that you’re often better at
solving other people’s problems
than your own. Because you’re less
enmeshed in others’ details than
they are, you’re able to see the full
picture in ways they cannot.

Ethan Kross of the University of
Michigan and Igor Grossmann of the
University of Waterloo in Canada
have shown that when people step
back and assess their own situation
in the way that they would evaluate
other people’s situations, they close
this perceptual gap and more easily
find solutions for themselves.

In a study published last year, Dr.
Grossmann and several colleagues
showed that getting people simply
to discuss their challenges using
third-person pronouns, rather than
first-person pronouns, sharpened
the way they reasoned through dif-
ficulties. Likewise, Dr. Kross and his
University of Michigan colleagues
Ariana Orvell and Susan Gelman

have conducted experiments show-
ing that when we deploy the “uni-
versal you” in describing our nega-
tive experiences—using “you” to
mean people in general—we’re bet-
ter able to pull meaning and guid-
ance from them.

Distancing through time can also
help us find lessons in regret. A
2015 study in the Journal of Person-
ality and Social Psychology found
that mentally visiting yourself in
the future—and then examining dis-
tressing emotions retrospectively—
can make a current problem seem
smaller and provide clues on how to
surmount it.

Amy Knobler, a 49-year-old Cali-
fornian, used such a technique to
contend with her submission to the
World Regret Survey: “I deeply re-
gret not reaching out to a childhood
friend while she was fighting can-
cer. When I finally called her home,
I learned she had passed away ear-
lier that morning.” A few years
later, Knobler learned that another
childhood friend had been diag-
nosed with a similar disease. “I kept
revisiting my previous experience,”
she said, which offered guidance.
She called this friend frequently.
She visited her. They exchanged
texts and emails. That friend also
passed away. But this time Ms. Kno-
bler maintained the connection. “It
didn’t make it easier. But I don’t
have regrets.”

So for the final step, move for-
ward. Imagine your best friend is
dealing with your same regret.
What lesson does it teach? What
would you advise doing next? Now
follow your own advice. Or imagine
that you are a neutral expert—say, a
doctor of regret sciences—analyzing
your regret in a clean, pristine ex-
amination room. What is your diag-
nosis? What is your prescription?
Now write an email to yourself—us-
ing your first name and the pronoun
“you”—outlining the lessons learned
and the next steps to take. Or imag-
ine it is 10 years from now and
you’re gazing back with pride on
how you learned and changed from
this regret. What did you do?

Looking backward can move all
of us forward, if we respond cor-
rectly. That demands thinking
clearly about this indispensable
emotion. In 1967, in an essay for
the New York Review of Books,
James Baldwin demonstrated that
clarity when he wrote: “Though we
would like to live without regrets,
and sometimes proudly insist that
we have none, this is not really
possible, if only because we are
mortal.”

More than a half-century later, as
we start to emerge from a period
that has forced many of us to face
our own mortality, we are learning
that regret can offer one of the
clearest paths to a life well-lived. IL
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Imagine your
best friend is
dealingwith
your same
regret.What
would you
advise doing
next?Now
follow your
own advice.

The Key Steps to Benefiting from Regret

.
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T
his past week Intel an-
nounced that it will build
its new, $20 billion state-
of-the-art chip plant near
Columbus, Ohio. The

company says that the location could
eventually expand into a $100 billion
complex with as many as eight fabri-
cation facilities. As Intel CEO Pat Gel-
singer put it, “We helped to establish
the Silicon Valley, now we’re going to
do the Silicon Heartland.”

The plan points to a broader shift
away from the country’s predomi-
nantly bicoastal tech economy, an-
chored in the San Francisco Bay area
and along the Amtrak Acela corridor
between Boston and Washington, D.C.
It is distinct from the pandemic-in-
duced shifts of people with transport-
able high-tech and service jobs to
places with more affordable housing
and outdoor space—such as Sunbelt
cities and rural “zoom towns” like
Jackson Hole, Wyo., Bozeman, Mont.,
and the Hudson Valley north of New
York City.

The Intel investment is one of
many signs that, after years of unsung
effort, the revival of America’s indus-
trial heartland is finally under way.
The broad region spans upstate New
York, western Pennsylvania, Ohio,
Michigan, Indiana, Illinois, Wisconsin
andMinnesota and also includes older
southern industrial cities such as St.
Louis, Birmingham and Memphis.
Once the center of U.S. steel produc-
tion and other heavy industry, the re-
gion’s economic decline and sweeping
deindustrialization—brought about by
globalization, off-shoring, automation
and a lack of investment in its aging
factories—earned it the unfortunate
moniker of the “Rust Belt” in the
1970s and 1980s.

There are several good reasons for
the heartland’s burgeoning turn-
around. Some are related to the pan-
demic, while others stem from deeper
economic and historical factors.

Among the former is the global

BY RICHARD FLORIDA AND
DAVID J. ADAMS

After years of unsung efforts to revive the fortunes of America’s
industrial heartland, Intel’s new chip factory in Ohio is a sign of rebirth.

Goodbye to the Days
Of the ‘Rust Belt’

“hot mic moments” typically
occur when a person is un-
aware that a microphone is on.
A more canonical example
would be a slip-up in 2010,
when Mr. Biden, then vice
president, was heard telling
President Barack Obama that
the passage of the Affordable
Care Act was “a big f—ing
deal.”

When did microphones first
get “hot”? The term goes back
to the early days of radio
broadcasting, at a time when
currents running through elec-
trical equipment could gener-
ate real heat. The same phe-
nomenon led the electric chair,
an instrument of capital pun-
ishment, to be colloquially
dubbed the “hot seat” or the
“hot chair” as early as 1924.

When “hot” was first ap-
plied to the microphone, the
implication was merely that
the current was flowing, not
that a person could be electro-
cuted by it. “Microphone” was
shortened to “mike” as early
as 1910, originally in the form
“handmike.”

Beginning in 1930, newspa-
pers and magazines around
the country shared selections
of radio jargon, complete with
definitions. In February of
that year, the Binghamton
Press of Binghamton, N.Y., re-
ported, “Today’s definition of
broadcasting studio terms:
Hot (or live) mike—A micro-
phone in operation or in readi-
ness to pick up a sound.”

That April, the trade jour-
nal Broadcast Advertising ex-

An
Unwitting
Link to a
Listening
Public

plained, “Broadcasting has its
own language, a few words of
which are quoted here from
the glossary that is running
serially in the ‘Voice of Colum-
bia.’” The first item given is
“‘Hot mike’—A microphone in
operation.” And in February
1931, the Daily News of Ban-
gor, Maine, credited this defi-
nition to Irving Reis, an engi-
neer at the Columbia
Broadcasting System: “Hot
Mike—Microphone with cur-
rent applied,” adding, “A ‘dead
mike’ is one that is shut off.”

With the rise of commercial
television broadcasting in the
1940s, the “hot mike” expres-
sion made the jump to the
new medium. A 1945 book
called “Television: The Eyes of
Tomorrow” included both “hot
camera” and “hot mike” in its
glossary, with the explanation,
“A term meaning the appara-
tus is energized.”

By the early 1960s, the
“mic” spelling began to
emerge as an alternate form of
“mike,” likely influenced by
the way that “microphone”
was abbreviated as “MIC” on
recording equipment. “Hot
mic” made an appearance by
the end of the decade, in the

July 1969 issue of db, a maga-
zine for sound engineers. A
writer commenting on per-
formers lip-syncing on televi-
sion observed, “Whether or
not they actually sing at this
time is irrelevant, since there
is not a hot mic around to in-
vestigate the issue.”

As the term is now defined
by Oxford Dictionaries, a “hot
mic” or “hot mike” is “a mi-
crophone that is turned on, in
particular one that amplifies
or broadcasts a spoken remark
that is intended to be private.”
That accidental amplification
has been the bane of politi-
cians, especially when a bit of
obscenity slips through—such
as when George W. Bush on
the campaign trail in 2000
was caught telling his running
mate, Dick Cheney, that New
York Times reporter Adam
Clymer was “a major league
asshole.”

Such gaffes have occurred
with enough frequency in re-
cent years that political re-
porters enjoy maintaining lists
of top “hot mic moments.” Mr.
Biden often appears on such
lists, though his handlers
might consider that distinc-
tion not so hot. JA
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AT A WHITE HOUSE event on
Monday, President Biden
called the Fox News corre-
spondent Peter Doocy a “stu-
pid son of a bitch” in response
to a question about whether
inflation would be a political
liability leading up to the mid-
term elections. News outlets

including CNN, NBC News,
ABC News and USA Today re-
ported that the president had
been caught cursing on a “hot
mic.”

Some might quibble with
the characterization, since

[Hot Mic]
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supply-chain crisis, which has spurred
companies to begin re-establishing
their advanced manufacturing capa-
bilities in domestic locales. While
Elon Musk’s new Tesla plant in Austin
garners big media attention, leading
auto makers have been investing in
advanced auto factories throughout
the heartland region, making it a cen-
ter for the production of next-genera-
tion electric vehicles. General Motors
announced it will
spend $7 billion on
electric-vehicle plants
in Michigan: $4 billion
to transform an exist-
ing factory in Orion,
$2.5 billion on a joint
venture to produce
electric vehicle batter-
ies near Lansing, and
$500 million to up-
grade two other Lan-
sing plants. Ford plans
to spend even more,
$11.4 billion, on three
major electric-vehicle
and battery facilities
in Kentucky and Ten-
nessee. Rolls-Royce is
spending $600 million to overhaul its
Indianapolis plant, the largest invest-
ment that the company has ever
made in the U.S.

Other advantages position the
heartland to attract even more invest-
ment. The region has a plethora of
the large industrial sites of at least
1,000 acres, well-served by highway,
rail and air, that today’s advanced

manufacturing complexes require. It
has a hardworking, reliable workforce
with long experience in manufactur-
ing and technical work on farms. And
its communities have made signifi-
cant investments in vocational and
community-college programs to pro-
vide young workers with the technical
skills for advanced manufacturing.

Programs like the Cincinnati Tal-
ent Acceleration Program, a partner-

ship between the University of Cin-
cinnati and Microsoft with funding
from the Ohio Department of Higher
Education, are helping existing work-
ers to develop skills for tech-driven
manufacturing jobs. Leading Midwest
research universities such as Carnegie
Mellon, Michigan, Ohio State, Purdue
and Indiana can provide reliable pipe-
lines of engineers, operations re-

searchers and supply-chain managers.
Older industrial cities like Chicago

and Philadelphia have been quietly
pulling in venture capital invest-
ment—$7 billion and $8 billion, re-
spectively, in 2021—in numbers big-
ger than the more-visible rising tech
hubs of Miami ($4 billion) and Austin
($4.9 billion). Meanwhile, of 60 final-
ists for the Biden administration’s $1
billion “Build Back Better Regional

Challenge,” funded by
last year’s pandemic
stimulus package, 11
are in the Midwest.
The varied projects in-
clude ones in Pitts-
burgh to develop ro-
botics and artificial
intelligence, Detroit
for advanced mobility,
Cleveland for smart
manufacturing, St.
Louis for advanced
biosciences and geo-
spatial technology, and
Chicago for clean and
green tech. Those cit-
ies now compete for
20 to 30 awards of be-

tween $25 million and $100 million.
The region is one of the very few

areas of the country where middle-
class families can afford to buy a
home, while pandemic-induced shifts
are causing housing prices to surge in
Sunbelt competitors such as Austin,
Nashville and Phoenix. Miami was re-
cently named the second least afford-
able housing market in the country,

REVIEW

after New York. Only a third of Mid-
westerners say that affordable hous-
ing is a major problem locally, accord-
ing to a survey by the Pew Research
Center—a far lower proportion than
any other U.S. region. In many Rust
Belt metros, the affordability goes
along with excellent suburban public
schools and longstanding amenities
like good restaurants, museums, en-
tertainment and sports complexes,
and shopping.

The region’s revival efforts date
back to its pioneering economic de-
velopment initiatives of the 1980s,
which helped to bring lean, high-qual-
ity manufacturing processes to heart-
land companies and inspire the fed-
eral government’s own efforts.
Columbus, Ohio, for instance, estab-
lished its manufacturing bona fides in
the 1980s when it attracted Honda’s
assembly complex, one of the first
Japanese factories transplanted to
the U.S.

Progress is likely to be uneven
across the region. The cities with
strong prospects are those where in-
dustry has played a less dominant
historical role, such as Columbus, a
state capitol with a major university
that in many ways has more in com-
mon with Austin than with some of
its Midwestern industrial neighbors.
Other cities with major research uni-
versities and significant airports—in-
cluding Pittsburgh, Detroit, St. Louis,
Cleveland and Cincinnati—are the
best poised for revival. Smaller cities
without the same draws, like Flint,
Mich., Gary, Ind., or Youngstown,
Ohio, may be more hard-pressed.

Still, many heartland communities
have been building their own startup
ecosystems, most recently by estab-
lishing “innovation districts.” Both of
us work with the one launched in Cin-
cinnati in 2020, which one of us leads
and the other advises, is a joint effort
among the state government, local
colleges and universities, and major
employers like Procter & Gamble. It
aims to attract and retain talent, ac-
celerate and transfer commercially
relevant research, spur startups and
create a livelier urban environment.
Other cities also have worked to
transform their downtowns from
staid 9-to-5 office districts into vi-
brant 24-7 live-work-play communi-
ties and have tried to seed the areas
surrounding their research universi-
ties with high-tech offices and vibrant
commercial strips.

In response to Intel’s announce-
ment of its new chip plant, Ohio Sen.
Sherrod Brown tweeted: “Today, we
are finally burying the term ‘Rust
Belt.’” It’s been a long time coming,
but the heartland would appear to be
reaching an economic tipping point.

Mr. Florida is a professor at the
University of Toronto, a fellow at
the think tank Heartland Forward
and an adviser to the Cincinnati
Innovation District. Mr. Adams is
the lead architect of the Cincinnati
Innovation District and chief
innovation officer at the University
of Cincinnati. IN
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Left, Ohio Gov. Mike DeWine
speaks at the announcement of
Intel’s investment in a major
computer-chip factory in the state,
Jan. 21. Below, a rendering of plans
for the new facility.
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The Surprising
Crystals Hiding

In Honey

EVERYDAY PHYSICS
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HONEY IS ONE of the
great delights of the nat-
ural world: an ingenious
food storage system for
bees and an occasional

treat for bears, humans and any other
animals with a sweet tooth and a resis-
tance to bee stings. Honey is normally
a liquid at room temperature, and any
child or advertising campaign will em-
phasize that feature—honey is runny.
But when a recipe required me to re-
trieve a jar from the back of my cup-
board this week, I found that the honey
had crystallized and was mostly solid.
It wasn’t old or spoiled, just solid. Did
that matter?

The honey we eat starts off as nec-
tar made by flowering plants as a sug-
ary treat to attract bees for pollination.
The exact composition depends on
which plants the nectar came from, but
the type of sugar in it is almost all su-
crose, a compound made by pairing
one glucose molecule and one fructose
molecule.

The bees need to store some of their
sugary bounty in the hive, so they pro-
cess it to make it more suitable for
storage. They remove water from it by
an elaborate mechanism and split the
sucrose into its component parts, end-
ing up with a mixture of around 38%
fructose, 32% glucose and 17% water,
depending on the source of the nectar,
with other molecules making up the
rest. At that ratio, there’s too little wa-
ter it in for microbes to grow but
enough that it’s viscous and easily
sealed into honeycomb compartments.

So where do the crystals come
from? In a typical honey, so much glu-
cose is dissolved in the solution that it
becomes supersaturated, spurring glu-
cose molecules to separate from the
liquid and form crystals given the
slightest chance. (The fructose is easier
to keep in dissolved form.) Each crystal
just needs a starting point, such as a
grain of pollen or a speck of beeswax.
Though commercial honey is filtered to
remove these tiny intruders, if left for
long enough some of the glucose mole-
cules will find something, even air bub-
bles, to act as a foundation.

Types of honey with higher ratios of
glucose are more likely to form crys-
tals. The temperature also matters: Be-

low 39 degrees Fahrenheit, the glucose
molecules have relatively little energy
and can’t move around easily; at 77 de-
grees and above, it becomes easier for
the molecules to remain in solution.
But crystals can form between those
temperatures, most easily around in
the middle at roughly 60 degrees (so
don’t store your honey in the garage).
At first the crystals tend to sink, leav-
ing you with honey that’s solid at the
bottom of the jar and liquid at the top.

After many months, crystallization
may continue and spread through the
jar, or enough glucose may have solidi-
fied into crystals to form a balance in
the rest of the honey. Meanwhile, the
rest of the honey now has a higher pro-
portion of water: Each dissolved glu-
cose molecule is surrounded by a clus-
ter of five water molecules, but when it
becomes part of a crystal it gives up
four of its molecular groupies, leaving
more water free. If that process carries
on and if the honey is also left un-
capped and exposed to air so it can ab-
sorb even more water, the liquid honey
may become dilute enough for special-
ized yeasts in the honey to start to
grow and cause spoilage. That’s exactly
what the bees worked to avoid.

Fortunately, there’s an easy way to
get rid of the crystals and restore bal-
ance: Immerse the jar in hot water
(around 120 degrees) for a few min-
utes, and the solid glucose crystals will
redissolve, taking the honey back to its
original state.

So I spooned some crystallized
honey into my cooking without worry-
ing—it’s safe and tastes the same—and
warmed up the rest to re-liquify it. I
don’t mind the crystals. They’re a re-
minder of the molecular secrets that
honey is hiding inside itself.

declared that he had “reason to
believe” that our activities in some
unspecified way violated the Na-
tional Security Law, and he froze
the company’s bank accounts.

Unable to pay salaries, we had
to fire some 800 employees, and
the remaining skeleton staff quit
in fear. Unable to pay our phone
and electricity bills, the remaining
directors resigned in early Sep-
tember. We did not have the
power to liquidate the company,
but we recommended that the
government take this step, selling
the company’s assets and distrib-
uting the proceeds to those to
whom we owed money. The gov-
ernment has followed our advice,
and the company is being wound
up.

Despite imprisoning the Apple
Seven and freezing Next Digital’s
bank accounts, the government is
out to prove that the company col-
lapsed on its own accord, a result
of poor management in a Hong
Kong where press freedom re-
mains alive and well. A special in-
spector, Clement Chan, from the
accounting firm BDO, has been
tasked with probing irregularities
and mismanagement, the first
time since 1999 that a special in-
spector has been appointed in the
city of Hong Kong. The Securities
and Futures Commission, the
Stock Exchange of Hong Kong and
the Financial Reporting Council
are also making inquiries.

So I am well on my way to my
65th birthday, fighting for free-
dom. Freedom for Jimmy Lai and
my other Apple Daily colleagues,
for the scores of people held under
the National Security Law, for the
more than 10,000 Hong Kongers
who face political charges from
the pro-democracy protests of
2019 and 2020. I am fighting for
the freedom of a once remarkable
city, a place open to commerce
and ideas, where China and the
world could meet.

Today, Hong Kong is where the
CCP is perfecting its playbook for
smothering free and open societ-
ies. What China does in Hong
Kong today it hopes to do in Tai-
wan tomorrow and everywhere
else when it is able. From Austra-
lia to Lithuania, governments,
journalists and activists are show-
ing that resistance is possible. I
don’t know when or how we will
turn back China’s totalitarian jug-
gernaut. But I know that we can
and will win.

This essay is adapted from Mr.
Clifford’s new book, “Today
Hong Kong, Tomorrow the
World: What China’s Crackdown
Reveals About Its Plans to End
Freedom Everywhere,” which
will be published by St. Martin’s
Press on Feb. 1. He is the
president of the Committee for
Freedom in Hong Kong.
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O
n my 64th birthday
last August, at an
age when people
commonly step back
and slow down, I

began a new career as a human
rights activist. As president of the
Committee for Freedom in Hong
Kong, I’m fighting for the release
of political prisoners in a city that
was until recently one of the freest
in the world. I never imagined this
for myself. But then, what has
happened in Hong Kong was once
unimaginable, too.

For three decades as a journal-
ist, author and head of the Hong
Kong-based Asia Business Council,
I was a proponent of engagement
with China. My work rested on the
belief that more open trade and a
shared desire for economic pros-
perity would bind China and the
world more closely together. I’d
lived in and reported from South
Korea during its democratic tran-
sition in the late 1980s and envi-
sioned something similar for
China’s future.

I wasn’t under any illusion that
the Chinese Communist Party was
teeming with incipient democrats.
But I did think that hundreds of
millions of newly middle-class Chi-
nese would want political choice
to go along with consumer choice.
What better place to start experi-
menting with openness than in
Hong Kong? Handed over by Brit-
ain to the People’s Republic of
China in 1997, the city had a
strong tradition of freedom—and
Britain and China had signed an
international treaty promising
that this tradition would be up-
held.

When China entered the World
Trade Organization at the end of
2001, I co-authored a book with
the organization’s incoming direc-
tor-general, Supachai Panitch-
pakdi, predicting that membership
would catalyze a new round of
growth for China. How right we
were about the economic
growth—more right than even the
most optimistic China bulls could
imagine. How wrong we were to
imagine that political openness
would follow.

The shattering moment came
for me at the end of February
2020. One morning, at 8 a.m., I got
in a taxi outside my apartment in
Hong Kong. I was on my way to
meet media entrepreneur and pro-
democracy campaigner Jimmy Lai,
a man I had known for three de-
cades. Then I noticed that he had
sent me an e-mail: “I’m being ar-
rested,” he wrote, explaining that,
understandably, he couldn’t meet
me for breakfast.

BY MARK L. CLIFFORD

Beijing’s campaign to destroy a fiercely pro-democracy newspaper
suggests the playbook that it will use against other open societies.

Mr. Lai, the founder of a
fiercely pro-democracy newspaper
called Apple Daily, would be ar-
rested again and again that year—
next in April, as part of a round-up
of longtime democracy activists.
When Mr. Lai was arrested once
more in August, police alerted
news photographers, who cap-
tured the spectacle of a hand-
cuffed Mr. Lai brought from his
house to company headquarters,
where two hundred armed police
stood by as he was perp-marched
through the Apple Daily news-
room. This time he was not alone:
Cheung Kim-hung, the CEO of the
newspaper’s parent company, Next
Digital, was also arrested, as was
chief operating officer Royston
Chow.

Hong Kongers reacted by bid-
ding up the company’s share price
and buying copies of the Apple
Daily, which sold 500,000 copies
the day after the arrests, more
than five times
normal. Mr. Lai,
Mr. Cheung and
Mr. Chow were
charged with vio-
lating the vague
and sweeping Na-
tional Security
Law that the CCP
had recently im-
posed on Hong
Kong. They were
released on bail,
but the message
was unsettling, to
say the least. Free speech, free-
dom of the press and rule of law
were all supposed to be guaran-
teed under the Basic Law, the
mini-Constitution that China itself
had promulgated for Hong Kong.
How could this have happened?

My stake was personal. I had
joined Next Digital in 2018 as an
independent, non-executive direc-
tor. On an emergency board of di-
rectors’ call immediately after the
August arrests, it emerged that I
was the only director still in Hong
Kong and not in police custody.

Beijing’s bullyboy tactics were
starting to hit uncomfortably close
to home.

When I joined the Next Digital
board, my goal was to improve the
company’s financial performance
and help nurture a vibrant media
sector in Hong Kong. Conventional
wisdom held that Hong Kongers
wouldn’t pay for content. But the
Chinese government had long en-
couraged advertisers to boycott
the newspaper, and we had no
choice but to ask our readers for
support. It worked. We went to a
pay model in September 2019, and
within a year we had nearly
600,000 paying subscribers, ap-
proaching 10% of the Hong Kong
population.

Our success enraged the au-
thorities in Beijing and Hong
Kong. In May 2021, Mr. Lai’s
shares in the company were fro-
zen—without a court order—and
the government even tried to seize

some accounts he
held in Singapore.
The following
month, June 2021,
more than 500
armed police
marched into the
Apple Daily news-
room and took
away Mr. Cheung
again and editor-in-
chief Ryan Law. The
authorities went on
to round up other
journalists as well.

This time was even more seri-
ous than the last. Seven Apple
staff remain in prison. Most are
being held without bail—effec-
tively presumed guilty before trial.
They face national security law
charges that can carry sentences
of life imprisonment. The provi-
sions of the Basic Law have appar-
ently been suspended.

The remaining journalists at
Apple Daily were committed to
their work and would have sol-
diered on. But Hong Kong’s then-
secretary for security, John Lee,

Seven staff
of Apple

Daily are in
prison on
charges of
violating
national
security.

Jimmy Lai is led away from his
residence by law enforcement,
Hong Kong, Aug. 10, 2020.

China’s Ambitions and the
Fate of a Hong Kong Daily

REVIEW

Pro-democracy supporters rally
in Hong Kong on Jan. 1, 2020.

.
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She says, “You mean they are
cyborgs?”

She thinks the problem is that
you can use the phone to escape
difficult moments instead of con-
fronting them and learning how
to deal with your feelings of, say,
loneliness. This seems like a sen-
sible point, but I also think, isn’t
it better than drinking or drugs?
If there is some comfort in old

friends FaceTimed at 3 a.m. in
this anxious, bedeviling time, is
that the worst thing in the
world, as long as you are also
meeting people in the real world
and conjuring new attachments?

It might be tempting to think of
this generation as not growing up
or not moving on, but maybe
there is a new, capacious mode of
growing up and moving on that
doesn’t entail a complete rejection

Maybe
growing up
doesn’t
entail a
complete
rejection of
people from
other times.

I
sometimes forget that

my daughter has left for
college. She Facetimes me
on her way from the li-
brary to the gym. I see a

small portion of her head, blue
sky behind her, headphones dan-
gling from an ear, part of a cup
of coffee. She texts me updates
on her failing quest to find the
right edition of “The Waste
Land” for one of her classes. I
am still part of the dailiness of
her life in a way that I am quite
sure my mother was not in mine
when I left for college in the last
century.

My daughter also stays in
close contact with her friends
from home via group texts, Snap-
chat, TikTok, private Instagram
stories. They are warm, vivid
presences in her life that would
likely have faded in a different
technological moment.

While I remember high-school
friends drifting, high-school boy-
friends vanishing by winter
break, many people she knows
have romantic interests from
home that endure. After all, their
relationships with their new
friends are also, to some degree,
on the phone. With smartphones,
physical presence becomes less
important; it is no longer neces-
sary to be with someone to com-
municate incessantly with them.
The people in front of you com-
prise only one of many social sit-
uations you have access to.

To those of us who grew up
before the internet, there is
something innately repellent
about the sight of a teenager
disappearing into a phone. If
you tell them there is a tsunami
barreling toward the city and
they have to evacuate immedi-
ately, they will not hear you.
There is something eerie in the
feeling that they are simply not
there, that they have absented
themselves so completely from
the room.

I see my daughter, curled up
on the couch, move between
places in seconds, weaving an
identity between the two. One is
not, strictly speaking, more
“real” than the other.

Most people I know think of
this as a bad and inscrutable
phenomenon, just one of the
myriad small ways in which life
now is a compromised or tar-
nished version of life when we
were young. I would tend to-
ward this view too: that it is
better to live in the moment, to
fully inhabit your life, to be
where you are.

But sometimes I am not so
sure. Some part of me wonders if
there aren’t benefits to this new
way of being, along with the ob-
vious downsides. My daughter is
attached to her college friends
and her friends from home. She
is almost living in two places si-
multaneously; she is inhabiting
more than one possible world.

When I was around her age I
was obsessed with a mysterious
Jorge Luis Borges story called
“The Garden of the Forking
Paths.” It is a kind of thought ex-
periment about the possibility of
experiencing many destinies atSO
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BY KATIE ROIPHE

Even at College,Our
Children Are Home

Texting and social media allow today’s students to stay connected to
family and old friends in a way unimaginable to previous generations.

Left: Sharon Wolf, ‘First
Harvest’ (2016). Right:
Warrington Colescott,
‘Fish Eaters’ (1986).

REVIEW

The Pleasure
Of Uncertain
Rewards

Dear Dan,
I play the lottery every
week even though I
know that the chances of
winning are extremely

small. Why do so many of us persist
in doing this? —Adam

One reason that the lottery is so pop-
ular is that it provides uncertainty in
a way that is appealing. We don’t
normally like uncertainty: Not know-
ing if or when the pandemic is going
to end, or whether to prepare for a
winter storm, or what to do about
climate change can foster a feeling of
helplessness and decrease our moti-
vation to act. But uncertainty about
low-probability rewards can make us
work harder.

In an experiment, participants
were asked to drink six cups of water
in two minutes. This is not easy to
do. Half of the participants were told
they would receive a certain reward
($2) if they achieved the goal, while
the other half were told that if they
succeeded, they’d receive either $1 or
$2, to be determined by a coin toss
after they’d finished. More partici-
pants in the second group managed
to drink all six cups than in the first,
suggesting that the uncertain reward
was particularly motivating.

The same thing might be happen-
ing with the lottery. We get value
from the uncertainty of winning,
which piques our curiosity and stim-
ulates our fantasies. We also get a
psychological reward from seeing the
uncertainty resolved, even though we
are usually disappointed that the
winning ticket wasn’t ours.

All the same, despite this minor
benefit from the lottery, I’d recom-
mend that you find other ways to im-
prove your well-being.

Dear Dan,
I own a small pet-sitting business
and pay my employees a living
wage—one that accounts for the real
cost of food and shelter, which the
minimum wage does not. Conse-
quently, our prices are a little higher
than those of our competitors, and
I’m worried about finding and keep-
ing clients. Do I need to rethink my
business model? —Leslie

People are willing to pay higher
prices when vendors are transparent
about their operating costs. In your
case, this means letting your clients
know about your commitment to pay-
ing a living wage. I suspect that many
will respond positively, and some of
them will be willing to pay more for
your services when they understand
that they are supporting this business
model. I recommend that you high-
light your commitment in your mar-
keting materials and social media, as
well as on your invoices.

The benefit of cost transparency
has been documented through stud-
ies. An online retailer conducted an
inadvertent experiment when it
posted an infographic on its website
showing the cost of producing wal-
lets. By accident, the retailer only
showed the infographic for some wal-
let colors. The result was that sales
of wallets with the infographic in-
creased by 22% compared to those of
wallets without.

In a more deliberate study, re-
searchers posted different signs near
the chicken noodle soup at a univer-
sity dining hall—one listing the soup
ingredients, the other breaking down
the costs of making the soup. Cus-
tomers were 21.1% more likely to buy
the soup next to the second sign.

Voluntary transparency about
costs fills customers in about what
they’re paying and also signals trust-
worthiness on the part of the vendor.
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ASK ARIELY

DANARIELY

Have a dilemma for Dan?
Email your question to:
AskAriely@wsj.com
Questions may be edited or revised.

once: “an infinite series of times,
in a dizzily growing, ever spread-
ing network of diverging, con-
verging and parallel times. This
web of time—the strands of
which approach one another, bi-
furcate, intersect or ignore each
other through the centuries—em-
braces every possibility.”

I loved to contemplate this
glimmering idea of simultaneity,
this chance of being many places
at once. Now it makes me won-
der if we ever leave home or if
we somehow carry home around
in a small rectangle, in tiny
flashes and bursts.

To many of us, there is some-
thing suspect in the new remote
forms of friendship. Our instinct
is that they are somehow unreal
or fake or shallow or illusory.
The technology theorist Sherry
Turkle puts it this way: “Our
networked life allows us to hide
from each other, even as we are
tethered to each other.” And yet,
when I glimpse all those elabo-
rate Instagram stories, group
texts, TikToks sent back and
forth, I can’t be certain that the
conversation I am having at a
dinner party with my friends is
more substantive, more authen-
tic, more deeply or honestly
connected.

“They are just different from
us,” I say to a friend over lunch.

of people in other places, from
other times. I think of my life with
its phases passed through, maybe
more linear and straightforward
than my daughter’s. But is that
necessarily better? I notice my
daughter seems to be thriving
amid the usual difficulties of
starting life in a new place.

Parents might prefer a
cleaner-cut launch, but maybe
that preference betrays a lack of
imagination on our part. The
new way of fusing lives, of forg-
ing independence, of entwining
past with present, may look
strange or pathological to us, but
it does seem to offer its own set
of possibilities.

Meanwhile, in the analog
world, my daughter’s college
roommate is staying with us. The
two of them are lying on her bed
playing loud music. They are
about to go out to meet my
daughter’s high school friends,
whom her roommate knows
through social media, through
dorm-room Facetimes. Worlds
collide, overlap. The garden has
its forking paths.

Ms. Roiphe is director of the
Cultural Reporting and
Criticism Program at New York
University and the author, most
recently, of “The Power
Notebooks” (Free Press).
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IN THE NEW BOOK “The Art of
Food” (Jordan Schnitzer Family Foun-

dation), works by Andy Warhol, Claes

Oldenburg, Ellsworth Kelly and dozens

of other artists offer food for thought,

sensuality, protest and humor. In the

1986 watercolor “Fish Eaters” (below

right), Warrington Colescott imagines

an eatery where sea creatures are the

customers as well as the fare; one

shark is enjoying leg of human.

A number of artists pair food and

love. For a 1966 wedding, Oldenburg

made about 200 copies of “Wedding

Souvenir,” pieces of rose-decorated

cake made of white plaster.

Sherrie Wolf’s 2016 painting

“First Harvest” (left) keeps

lovers offstage but manages

to evoke sensuality with its

shiny mandarin oranges and

other fruit, set among tulips

EXHIBIT

FOOD FOR THOUGHT
and rich, soft fabrics tumbling off a

table to the ground. A lemon lies

half-peeled, its rind dangling, the

work possibly interrupted by a mo-

ment of passion.

Other artists in the book, which is

the catalog of an exhibition currently

on view at the University of Arizona

Museum of Art in Tucson, reduce

food to its visual essence. Ellsworth

Kelly’s lithographs of pears and ap-

ples are drawn in outline, asking us,

in the words of the book, “to imagine

the color, texture, and even the taste

of the fruit.” —Peter Saenger

.
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A late
sleeper
rises to
a more

productive
time of
day.

I’M WRITING THIS COLUMN at
4 a.m., but I need to level with
you: It’s nowhere near as ro-
mantic as that sounds. I am not
sitting in a hotel lobby, tuxedo
bow tie unfurled, cigar smol-
dering in an ashtray, pecking at
an old Underwood typewriter
after a long night out with
movie stars, rock gods and
other assorted fabulous people.

The truth is I fell asleep last
night right after reading to my
kids. I passed out shortly be-
fore 9 p.m. with a copy of
“Friendship According to Hum-
phrey,” about a class pet ham-
ster trying to adapt to a new
frog in the room, resting atop
my chest. (It’s a fun read. Hum-
phrey is adorbs.)

I’m awake because over the
past two years, I’ve joined a
new club: the very, very early

G
rowing up in Chi-
cago, Pano Kanelos
was expected to
take over his par-
ents’ Greek diner

someday. But he loved books—he
used to read in a booth at the
back of the restaurant—and de-
cided to go to college so he could
keep reading. He chose North-
western University in part be-
cause it was the only campus he
had ever seen: No one in his fam-
ily had gone to college. “I had no
idea what to expect,” he recalls.

The experience, Mr. Kanelos
says, was “transformational.” In-
stead of running a restaurant he
pursued a career in higher edu-
cation. Last summer he resigned
as the president of St. John’s
College, a small liberal-arts
school in Annapolis, Md., to take
on his biggest challenge yet:
helping to create the new Univer-
sity of Austin in Texas (UATX) as
its first president. The plan, Mr.
Kanelos explains, is to offer the
kind of affordable, intellectually
rigorous, ideologically heterodox
experience that was available
when he was a student in the late
1980s, but which he believes is
increasingly rare in higher edu-
cation today.

“I want to make sure that the
opportunities I had remain for
other students,” Mr. Kanelos, 52,
says in a video call from Austin,
where he moved with his wife
and two children last summer.
“This institution in my mind is a
way to pay it forward.”

Mr. Kanelos announced his
plans for UATX in an essay pub-
lished last November in the on-
line Substack newsletter of jour-
nalist Bari Weiss, one of the
university’s founding trustees.
Citing surveys that show stu-
dents are increasingly eager to
silence professors and peers for
controversial views, Mr. Kanelos
argued that at a time when “so
much is broken in America,”
higher education “might be the
most fractured institution of all.”
Tired of waiting for legacy insti-
tutions to restore “open inquiry
and civil discourse,” he declared
it was time to build a new one.

The essay touched off a
heated debate, with critics ques-
tioning both Mr. Kanelos’s diag-
nosis of higher education and
whether his planned new univer-
sity could fix it. “I guess I’m a
relatively naïve person when it
comes to things like social me-
dia,” Mr. Kanelos admits. “It be-
came a bigger thing than I ex-
pected, to be honest.” He
explains that he had believed a
“bold statement” would ignite a
necessary conversation about some
of the structural problems of higher
education, such as declining enroll-
ments, the “amenity warfare” fuel-
ling surging tuition prices, and the
increasing reliance on poorly paid
part-time faculty. “How can you be a
bold, independent-minded professor
when you’re paid peanuts on a se-
mester-to-semester contract?” he
asks.

Despite the furor, Mr. Kanelos
says that support for UATX has been
“phenomenal.” Over 4,000 profes-
sors from other institutions have
asked to teach at the university, he
says, and thousands of students have
expressed interest. Joe Lonsdale, a
technology entrepreneur and co-

founder of Palantir Technologies, is
the university’s main financial sup-
porter, but more than 1,000 individ-
ual donors have joined him in back-
ing a nonprofit school that doesn’t
yet have accreditation or an official
campus. UATX hopes to welcome
students in the fall for a pilot pro-
gram in entrepreneurship and to en-
roll its first undergraduates in 2024.

Mr. Kanelos never planned to be-
come a college administrator. After
receiving his Ph.D. in literature and
political philosophy from the Com-
mittee on Social Thought at the Uni-
versity of Chicago, he taught litera-
ture at Stanford, the University of
San Diego and Loyola University
Chicago, where he founded the inter-

disciplinary Shakespeare studies
program. He has written and edited
a number of books on Shakespeare:
“I’m kind of old school,” he says. “I
love poetry and theater.”

In 2013, Mr. Kanelos decided it
would be “interesting to take a
leadership role” as the dean of the
Honors College at Valparaiso Uni-
versity in Indiana. When St. John’s
College hired him as president in
2017, officials praised his work at
Valparaiso, which saw the college
achieve its largest and most diverse
enrollment to date.

“Being a college president is a
vexing position,” Mr. Kanelos ad-
mits. He learned that the job is like
running a small town, with a secu-

rity force, a landscaping business, a
health-care system and “all sorts of
things universities don’t do effi-
ciently or well,” he says. Horrified
by ballooning tuition costs, which in
20 years have risen nearly 150% at
private universities and even more
steeply at public ones, Mr. Panelos
helped to cut St. John’s annual tu-
ition from $52,000 to $35,000 in
2018. An increase in applications,
donations and enrollments promptly
followed.

“The cost structure of higher edu-
cation is scandalous,” says Mr. Kane-
los. He argues that runaway spend-
ing on administrators and student
amenities like “sushi bars” serve
neither students nor universities,

WEEKEND CONFIDENTIAL | EMILY BOBROW

Pano Kanelos
A college president hopes to chart a new path for higher education.

which often try to cut corners
with “exploitative” contracts
with part-time faculty. Armed
with lessons from St. John’s and
elsewhere, Mr. Kanelos is now
working to create a new, sustain-
able business model for UATX
that will make college more af-
fordable and accessible—“within
the range of what a public insti-
tution might charge out-of-state
students.”

Although the pandemic has
depressed college enrollments
and caused untold headaches for
administrators, Mr. Kanelos says
that it has also offered a slight
silver lining: “We are highly

aware of how much we can do
without having administrators in
offices on campus, which will
save a lot of money for students.”

A primary reason for creating
UATX is to counter the “intellec-
tual asymmetry” Mr. Kanelos ob-
serves on American campuses,
which he says creates an atmo-
sphere of fear among those who
aren’t sufficiently progressive.
But he pushes back against con-
cerns that the school will be, as a
Politico article put it last fall, an
“intra-right-centrist lovefest.” “I
have no interest in an anti-woke
university, whatever that means,”
Mr. Kanelos says. “When we
build this institution, there will
be people of every intellectual
stripe, or we will have failed.”

He acknowledges, however,
that many of UATX’s early back-
ers have had run-ins with leftists
on college campuses. Kathleen
Stock, a philosopher who is a fac-
ulty fellow, recently resigned
from her post at the University
of Sussex after being accused of
transphobia, which made her a
target of what she described as
“witch-hunts and intimidation.”
Dorian Abbot, a University of
Chicago geophysicist who is a
UATX advisor, was recently disin-
vited from delivering a public
lecture on planetary climate at
MIT due to his criticism of as-
pects of affirmative action.

According to the Foundation
for Individual Rights in Educa-
tion, an advocacy group, calls for
censoring or punishing academ-
ics on American campuses are
rising, with over 425 cases be-

tween 2015 and 2020. Mr. Kanelos
notes that more than 6 in 10 stu-
dents say that the climate on cam-
pus has deterred them from saying
what they believe, according to a
survey by Heterodox Academy, an-
other advocacy group.

“Universities have a responsibility
to be actively engaged in creating a
culture of civil discourse,” says Mr.
Kanelos. “If we’re not cultivating the
citizens who can speak productively
across differences and help us move
forward, then we’ve abrogated our
responsibility as educators. How do
we create these bonds of trust? How
do we change things for the better?
That’s the contribution I would like
to make.” IL
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‘I want tomake
sure that the
opportunities
I had remain for
other students.’

JASON
GAY

REVIEW

and plop myself
into a chair and
type nouns and
verbs at a key-
board.

The benefits
are obvious:
My home is
quieter, as is
the world, and
my head. No-
body’s reaching
out to me at 4

a.m. Email has slowed to a halt.
Texts are nonexistent. Emer-
gencies are waiting until 8 a.m.
It’s just me, the thoughts slosh-
ing around my mind, and the
low hum of the refrigerator. I
can actually feel my brain mov-
ing around inside of my head,
excitedly. Or maybe that’s the
caffeine.

This block of time belongs to
me. I’m not making PB & Js for
school lunches or picking up
Legos or getting my day kid-
napped by some inane battle
on social media. I have to be
careful not to wake anyone—I
can’t tromp around the hall-
ways like Frankenstein’s mon-
ster—but I can get a couple of

hours before the children rise
and the madness begins.

There are drawbacks, of
course. My body has fully reset
itself. By midmorning I’m look-
ing for lunch. Midafternoon,
I’m ready for dinner. I find my-
self craving a nap, and it’s not
that shocking for me, the kids
and Humphrey to pass out col-
lectively by 8 p.m. If my wife
wants to plan a dinner with
friends, I have to prepare my
body like an astronaut.

It’s worth it. Lately, I’ve be-
gun to wonder: Do I dare join
the 3 a.m. club?

The very, very early morning
ends quickly. By 7 a.m., this
home is a hurricane. The chil-
dren recently decided they like
to get dressed while listening
to Dua Lipa and Shawn Men-
des, which instantly drowns out
the low refrigerator hum and
any semblance of tranquility.
There are lunches to be made
and book bags to be packed
and at least three things we
forget and scramble to do. The
remaining day is a blur, but I’m
OK with that. Another very
early morning awaits. ZO
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morning club. I
know a lot of peo-
ple have lives and
jobs that require
them to wake up extremely
early, but this is a new lifestyle
for me. It took two small chil-
dren and one pandemic that
kept us all home to figure out
that if I was going to continue
to be productive, and write
nonsense humor columns like
this one, I was going to need to
be productive at an uncommon
hour, sitting alone in the dark.

Staying up late is out of the
question. Sure, I used to be
able to do it when I was youn-
ger, have a cup of Dunkin’ at 9
p.m. and slug it out, but these
days, asking me to stay up to
watch the 11 p.m. news is like
asking me to climb K2. “Satur-
day Night Live” actually live,

The Quiet Joys of
TheVery,Very Early
Morning Club

on Saturday night? That’s
something that hellions do.

Plus, my brain is fried by
midafternoon. Honestly: Tell me
anything after 3 p.m. and you
should make me scribble it on
my arm. As for my writing, ev-
erything I write after 1 p.m.
looks like a ransom note written
by miniature horses. I mean,
more than it usually does.

But 4 a.m.? At that hour, I’m
sharper. I’m never going to be
one of those executive types
who wakes up at 4 a.m. for
sunrise yoga or meets a trainer
for air squats and a 45-minute
sprint on a treadmill, but I can
summon the energy to wander
into the kitchen, make coffee,

.
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The Economic Weapon
By Nicholas Mulder
Yale, 434 pages, $32.50

BY PAUL KENNEDY

China? Clearly, none at all. After 1937,
the options left to Neville Chamberlain
of Britain, Franklin Delano Roosevelt of
the United States and the French leaders
were therefore twofold: Either appease
(acquiesce in the aggressions) or go to
war. Sanctions were a busted flush, “the
very midsummer of madness” as Cham-
berlain said of the Abyssinian affair.
Since the prime minister wished to avoid
war at all costs, deals had to be cut to
satisfy the needs of the various dictators.

The rest of this sad story is known to
most readers. Hitler in particular would
not be appeased. The Munich deal of
September 1938 was out of date six
months later, when the Nazis marched
into Prague—and then the attack upon
Poland was only another six months
away. In the parallel Far East crisis, the
tale was slightly different: In July 1941
the Western powers, led by Roosevelt,
did impose a punishing oil embargo
upon Japan, but this economic aggres-
sion boomeranged and provoked Tokyo
to launch the Pacific War against the U.S.

As Mr. Mulder shows in his closing
chapter (“The Positive Economic Weapon,
1939-1945”), only when war could not
be avoided could economic tools be used
to achieve the world order envisioned
at Versailles. The first way that really
worked was to initiate a little-known
part of Article 16 of the Covenant, which
allowed the still-neutral U.S. to supply
huge amounts of weapons and other sup-
plies to Allies fighting for the common
cause—in a word, the “Lend-Lease” pro-
gram. The second way was, eventually, to
use every possible destructive military
and material instrument, from the naval
blockade to the overpowering strategic
bombing campaign, to turn Axis econo-
mies into burned-out rubble. That bloody
approach was a far cry indeed from the
expectations of the visionaries of 1919.

“The Economic Weapon” observes
strict chronological limits, but offers
many lessons for Western policy makers
today. History suggests that sanctions
simply don’t work if they are “soft” sanc-
tions, a tap on the wrist meant to show
disapproval rather than to punish. Sanc-
tions don’t work if there are huge finan-
cial or commercial loopholes to the eco-
nomic cordon that is meant to be being
imposed. Sanctions don’t work if another
Great Power steps in to supply to, or buy
from, a country being chastised—for in-
stance, Chinese supplies to North Korea
today, or Russian purchases from Iran).

Sanctions will always be threatened,
and often attempted. While they may
indeed succeed against a small trans-
gressor that is vulnerable to economic
pressures, a large nation with an author-
itarian regime will be able to tough it
out, control its own citizens and mobi-
lize all national assets to bear the strain.
Instead of causing illiberal nations to
ameliorate their policies, sanctions
might confirm the determination of a
regime’s leaders to become more inde-
pendent economically, and reinforce that
being part of an integrated global system
is a really dangerous thing. That in itself
is a rather depressing thought.

Mr. Kennedy is the Dilworth Professor
of History at Yale University. He is
the author of many books, including
the forthcoming “Victory at Sea:
Naval Power and the Transformation
of the Global Order in World War II.”

BY A. WESS MITCHELL

B
E WARNED, Vladimir Putin
told President Biden after
their much-publicized video-
conference call of Dec. 7,
and do not think of enact-

ing any further sanctions against Russia
over the Ukraine crisis, for that would
simply backfire. Persuading European
states not to participate in the Nord
Stream 2 pipeline project, which prom-
ises to provide them Russian gas, does
not frighten us. But it will hurt some of
your allies. NATO declarations of resolve
don’t scare us. Financial restrictions
upon Russian banks and large businesses
will not work. Your economic weapons
are to no avail, for we are either resilient
enough already or will find ways of
getting around them. Don’t you under-
stand, Mr. Putin seemed to be telling
the world: Sanctions are a hopeless tool
in diplomacy, so why not toss them into
the dustbin of History?

Should Mr. Biden follow that course—
and there is no sign right now that he
will—he would be turning away from a
policy that has been one of the main
instruments in the strategic tool kit of
the Western liberal powers for almost
a century. For it was at the start of
the 1920s, as Cornell University history
professor Nicholas Mulder explains in
“The Economic Weapon,” that the politi-
cians and officials of the victors of World
War I—Britain, France, Italy, the United
States—attempted a new way of influ-
encing states’ behavior. By using the
international machinery of economic
sanctions, or coordinating joint trea-
suries’ actions, they hoped to deter or
punish transgressors of the Western
rules-based order of things. The chief
protocol and instrument of all this was
located in Article 16 of the Covenant of
the brand-new League of Nations, where

it was proclaimed that member states
were bound to cease all financial and
commercial ties with countries deemed
by the League Council to have committed
acts of aggression against another state.

None of this was as simple as it
looked (and it would become even more
complicated when America turned to
isolationism and did not join the League
of Nations). Mr. Mulder correspondingly
devotes a large chunk of his valuable
book into showing how diplomats, Trea-
sury officials and international jurists
wrestled with the nitty-gritty details
of this important piece of the new
Versailles System—threatening economic
punishment in order to ensure the good
behavior of states.

Blockades and other interventions had
long been employed during active hos-
tilities. Behind the new interest in eco-
nomic sanctions, however, lay the aching
hope of liberal leaders that future cata-
strophic wars could be avoided through
economic instruments alone. Although
some internationalists winced at the
idea, unpleasant things like cutting off
trade and freezing financial assets would
be done in order to make the world more

pleasant. Yet all this rested on
the critical assumption that the
governments and the societies
of the transgressor countries
were going to be susceptible to
such external prodding. If they
weren’t, then the sanctions-
imposing nations faced a hard
choice; either back down and
admit failure, or move to harsher
actions—military actions.

Obviously, then, imposing
tough economic measures
against transgressors was always
going to be easier if the latter
were small and almost powerless
states, like Bulgaria and Greece,
whose fighting over a border
incident in the fall of 1925 led
the league to threaten a naval
blockade against Athens, forcing
the Greek government to back
down. But what if the trouble-
maker was a state with a lot of
military muscle that couldn’t be
intimidated easily, like Musso-
lini’s Italy, which in 1935 was
attempting a full-scale conquest
of Abyssinia (now Ethiopia), a
fellow member of the League?
What was in the tool kit then?
The trade embargoes that the
league approved did hurt Italy’s

economy, but its military options were
not constricted. Blocking oil imports was
not attempted, for fear that it would an-
tagonize American business interests.
And the idea of Britain closing the Suez
Canal, which would have denied Italian
ships easy passage to Abyssinia, was
ruled out as a breach of international
law. With very little to fear, Mussolini
virtually completed his conquest by 1936.
The league’s failure during the Abys-
sinian crisis has been told many times
before, but Mr. Mulder’s account is supe-
rior in its use of American, British,
French, German and League documents
to reconstruct this embarrassing tale.

If the “economic weapon” could not
be used to force Italy into line, what
chance did it have to deter Adolf Hitler
from his various aggressions in East-
Central Europe, or to force the Japanese
to pull back from their steady invasion of

SANZIONI
Italian
posters
protest

sanctions
imposed
by the

League of
Nations
after

Mussolini’s
invasion of
Abyssinia.

O
N DEC. 13, 1740,
the Prussian king
Frederick II slipped
out of a masquerade
ball and mounted his

horse at the head of 27,000 well-drilled
troops. Three days later, he crossed
the frontier into neighboring Silesia,
northernmost province of the Habsburg
monarchy, then at peace with Prussia.

Frederick had chosen his moment
wisely. In late October, the emperor
Charles VI had died without a male heir,
leaving the chaotic jumble of territories
that made up
the Habsburg
patrimony to
his 23-year-
old daughter,
Maria
Theresa.
The realm
that she
inherited
was in a piti-
able state:
its army
demoralized
following a recent defeat by the Turks;
its treasury depleted by Charles’s long
campaign of bribery to secure the
sanction of Europe’s other monarchs
for his daughter’s inheritance.

The Habsburg dynasty’s first and
only female ruler, Maria Theresa
ascended the throne under a cloud
of doubts about her competence and
legitimacy. Young, pretty and pregnant,
she was inexperienced in statecraft
or war. Smelling blood, France, Spain
and Bavaria joined in Frederick’s
conquest, each hoping to carve a lump
from the flailing empire. Beset on all
sides, the young Archduchess now
found herself in a desperate fight for
survival—as she would later write,
“without money, without credit,
without army . . . without any counsel.”
Many of her ministers began to pre-
pare for what they assumed would
be Austria’s inevitable defeat and
partition at the hands of the invaders.
The House of Habsburg, it seemed,
had reached the end of its rope.

But Frederick had underestimated
the young queen. Maria Theresa rallied
her subjects, outwitted her foes and
fought Frederick to a standstill. In the
years that followed, she overhauled
Austria’s antiquated systems of finance
and administration, modernized its
army and revolutionized its foreign
policy. When Frederick attacked again
in 1756, the tables were turned against
him. Altogether, Maria Theresa would
fight “the monster” (as she called
Frederick) for more than a third of
her 40-year reign. Along the way, she
bore 16 children, 10 of whom reached
adulthood and four of whom would
go on to become European monarchs.

By any measure, Maria Theresa
must be judged among the most
successful Habsburg monarchs and
most remarkable leaders of the 18th
century. Yet modern historians have
had little to say about her. She was too
conservative to ever appeal to feminist
historians. She lacked the offensive
warfighting prowess that has given
Frederick II a cultlike following among
American military historians. And she
lacked the adventurous sex life that
made Russia’s Catherine the Great
a favorite for television miniseries
producers. The last comprehensive
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Means Short of War
After WorldWar I, the victorious powers invented a newmethod to avoid conflict,
devising sanctions to punish transgressors’ economies. It hasn’t always worked.

ABYSSINIAN CRISIS A French training officer reviews an Ethiopian infantry unit, February 1935.
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POWER POLITICIAN Maria Theresa
(1744) by Martin van Meytens.
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Maria Theresa
By Barbara Stollberg-Rilinger
Princeton, 1,045 pages, $39.95

In the Shadow of the Empress
By Nancy Goldstone
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Tracy Borman
The author, most recently, of ‘Crown & Sceptre: A New History of the British Monarchy,
FromWilliam the Conqueror to Elizabeth II’

Britain’s Royal Families:
The Complete Genealogy
By Alison Weir (1989)

1 Few historians have a more
encyclopedic knowledge of the
British monarchy than Alison
Weir, Britain’s bestselling

female historian. “Britain’s Royal
Families” was her first book—and,
I would argue, is one of her best.
It is a comprehensive
guide to the kings
and queens who have
occupied the thrones
of England, Scotland
and Great Britain,
from the Anglo-Saxon
King Egbert in the
ninth century to Queen
Elizabeth II today.
This is the sort of book
that you intend to dip
in and out of but that
ends up keeping you
completely absorbed.
An introduction to
each royal dynasty sets
the scene for all that
follows. That includes
the strikingly complex
web of familial ties
both within the British
monarchy and across
Europe. William the
Conqueror had to seek
papal dispensation for
his marriage to Matilda
of Flanders because
they were connected
within seven degrees
of kinship. The problem
was, when it came to
Britain’s royal families,
it was hard to find
a consort who didn’t
fall into that category.

Coronation:
A History of Kingship
and the British Monarchy
By Roy Strong (2005)

2 “What is the finest sight
in the world? A coronation.
. . . What is delightful to
have passed? A coronation.”

So observed the waspish Horace
Walpole before going on to pillory
the “foolish puppet show” of
George III’s coronation in September
1761. By the time Britain’s current
queen was crowned almost two
centuries later, the monarchy had
its act together. In his seminal work
on the subject, Roy Strong describes

Elizabeth II’s coronation as “the
most impressive ever staged in
the Coronation’s thousand and
more years history.” He is in a
good position to judge. His metic-
ulously researched study of this
ancient royal ritual encompasses
the history of the monarchy
from the 10th century up to the
present day. The narrative is rich
in detail and enlivened throughout

with anecdotes and eyewitness
accounts. By setting each coro-
nation in its political, social,
religious and cultural context,
Mr. Strong tells the story of the
British monarchy as a whole—
a story of reinvention, renewal
and, at times, utter farce.

The Oxford Book
of Royal Anecdotes
Edited by Elizabeth Longford

(1989)

3 “A King is as one set on
a stage, whose smallest
actions and gestures, all
the people gazingly do

behold.” So remarked James I,
the first Stuart king of a united
England and Scotland. For much
of the crown’s history, its incum-
bents were seen as otherworldly
beings, appointed by God to rule
over the mortals who inhabited
their kingdoms. Little wonder
that these same mortals became
so fixated on their monarch’s
every move—and still are today.

“As every editor of every popular
newspaper or magazine knows,
there is an insatiable demand
for every scrap of information
regarding the functioning of the
Monarchy and the life of the
Royal family,” reflected one
commentator at the beginning of
Elizabeth II’s reign. “The Oxford
Book of Royal Anecdotes,” which
begins much earlier than most
royal histories, spans two mil-
lennia, from the Celtic freedom
fighter Boudicca up to Elizabeth II.
All of the familiar and well-loved
tales are here—King Alfred
burning the cakes, Charles II
hiding in the oak tree—as well
as new and unexpected ones.

The Tudors in Love:
The Courtly Code Behind
the Last Medieval Dynasty
By Sarah Gristwood (2021)

4 Reading “The Tudors in
Love” feels like having a
cipher to decode the letters
that passed between Mary,

Queen of Scots, and her Catholic
conspirators. For the first time there

are satisfying answers to such
conundrums as why Henry VIII
took six wives (and executed two
of them) and why the male favor-
ites of his daughter Elizabeth I
worshiped her as a goddess,
even in old age. As Sarah Grist-
wood convincingly argues, the
“emotional creed” that governed
this most famous of royal dynasties
was as important as the radical
religious reforms they ushered
in or the battles they fought.
The romantic games played at
the Tudor court were rooted in
the chivalric ideal and seemed to
offer women the power that was
otherwise denied them. But these
games could be deadly—as Anne

Boleyn learned. The theme of
female power (or lack of it) has
obvious contemporary relevance.
Ms. Gristwood’s prose is as
seductive as the subject matter.
Be prepared to fall in love.

Kensington Palace: Art,
Architecture and Society
Edited by Olivia Fryman (2018)

5 Throughout
its history,
Kensington
Palace has

been regarded as
the poor relation of
the London palaces.
Small, architectur-
ally modest and
partially obscured
by the surrounding
landscape, it lacks
the stateliness of
the other royal
residences. But,
as this fascinating
and scholarly study
shows, some of
the most important
events in the history
of the British
monarchy have
been played out
at Kensington.
The palace boasts
four centuries of
continuous royal
residency—some-
thing that no other
London palace can
lay claim to. It was
here that, in June
1837, the 18-year-old
Victoria received the
news that her uncle,
William IV, was dead

and that she was now queen.
A century later, Princess Margaret
made Kensington the party capital
of London, with the cream of
Hollywood and the British pop
scene flocking to her A-list soirées.
But the palace is best known as
the former home of Diana, Princess
of Wales. After her tragic death
in 1997, the floral tributes laid
outside Kensington’s famous
golden gates were waist-high
and stretched as far as the eye
could see. In “Kensington Palace,”
moments like these blend with
lesser-known stories from the
palace’s long history to make this
essential reading for anyone with
an interest in the British monarchy.

WAITING Prince Charles stands between the Queen Mother and Princess Margaret during the coronation of Queen Elizabeth II in 1953.
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history of the empress, Alfred von
Arneth’s 10-volume “Geschichte Maria
Theresas,” was written a century and
a half ago.

An effort to pull Maria Theresa out
of the shadows is overdue, and two
very different historians have taken
on the task with two new and very
different biographies.

Popular historian Nancy Goldstone’s
“In the Shadow of the Empress” is a
really a quartet of biographies, encom-
passing the lives of Maria Theresa and
three of her daughters—Maria Chris-
tina, Maria Carolina andMaria Antonia
(later Marie Antoinette). Powerful
queens are Ms. Goldstone’s métier; she
has previously produced books on Joan
of Arc, Catherine de’ Medici, the Pro-
vençal sisters andMary Queen of Scots.

The book is elegantly written, in a
brisk style that plays to Ms. Gold-
stone’s strengths in portraiture and the
theatrical set piece. The author deftly
interweaves the ups and downs of
Maria Theresa’s running contest with
Frederick with the vicissitudes of her
life as Europe’s most prolific pro-
creator. To bear 16 children is surely a
stupendous feat in any era; to do so as
a head of state, often during wartime
and in the span of 20 years, staggers
the imagination. Yet these trials did
not diminish Maria Theresa’s stamina
as a reformer, a vocation she pursued
with astonishing vigor in virtually
every corner of Habsburg government,
from administration and finance, to
agriculture and the army.

ContinuedfrompageC7

or reflecting on the obvious irony that
such a “tribunal” eventually cost Maria
Theresa’s daughter Marie Antoinette
her head.

Ms. Stollberg-Rilinger’s real beef is
with Maria Theresa’s contempt for the
Enlightenment, which the old empress
saw as the dangerous theorizing
of “fashionable philosophers.” This
German academic finds it distressing
that in an emerging age of rationality,
Maria Theresa would adhere to a “pre-
modern virtue ethics” grounded in
“piety, steadfastness and vigor, wisdom
and moderation, benevolence and
munificence.” The image she leaves us
with is of an antique empress clinging
to outdated beliefs, who failed in her
most important life missions.

Readers are likely to find this bleak
assessment unconvincing and indeed
unsupported byMs. Stollberg-Rilinger’s
own, superbly researched text. The
truth is, whether in her rejection of
predatory warfare or fidelity to her
spouse or circumspection in child-
rearing, Maria Theresawas exceptional
for her class and time. That she saved
her empire and reared a generation of
reform-minded monarchs while dis-
playing a personal integrity that was
alien to supposedly more Enlightened
contemporaries like Frederick and
Catherine makes her story more re-
markable, not less.

Acknowledging this doesn’t require
us to be blind to Maria Theresa’s faults.
But it does require us to recognize that
what made her remarkable was adher-
ence to virtues that, however outdated
they may seem today, are in fact “time-
lessly valid.” And seeing that requires
a humility that is not in abundant
supply in the 21st century.

Mr. Mitchell is a principal at the
Marathon Initiative and the author
of “The Grand Strategy of the
Habsburg Empire.”

The Empress,
Her Children
&TheirTimes

BOOKS
‘Where men are forbidden to honor a king they honor millionaires, athletes or film stars instead.’ —C.S . LEWIS

FIVE BEST ON THE BRITISH MONARCHY

Ms. Goldstone gives us a lively
account of the empress’s favorite
daughter, Maria Christina (“Mimi”),
whose passion for the seductively
charming Isabella of Parma (Mimi’s
sister-in-law) takes some of the starch
out of the Habsburg facade. (“I burn
for you,” one letter reads; another, “I
kiss everything that you let me kiss.”)
She resurrects the similarly obscure
Maria Carolina, who shrewdly usurped
her husband, the feckless and juvenile
king of Naples. And she avoids a stale
recital of the oft-told tale of Marie An-
toinette, without ever fully explaining
howMaria Theresa’s youngest daugh-
ter left home with such a noticeably
lower level of self-discipline and sense
of duty than her elder sisters.

Four life stories in one cover is a
heavy lift for even the most talented
biographer. Ms. Goldstone could
have done a better job tying the
proliferating plotlines back to
the book’s implied central theme—
the galvanizing figure of Maria
Theresa. The author’s evocative
prose occasionally borders on camp
(somehow calling the future Holy
Roman emperor Francis Stephen of
Lorraine a “high-school heartthrob”
doesn’t fit). And the maps are a mess,
giving the Habsburg monarchy a name
(“Austria-Hungary”) that wouldn’t exist
for another century and boundaries
that it had lost before the date on the
map. But these shortcomings are offset
by Ms. Goldstone’s rich storytelling
and the humane and balanced portraits
she provides of her subjects.

Barbara Stollberg-Rilinger’s “Maria
Theresa” is, at more than 1,000 pages,
a monumental feat of scholarship that
represents the first comprehensive
reappraisal of the empress’ life and
legacy since the mid-19th century.
Where Ms. Goldstone aims to popu-
larize Maria Theresa, Ms. Stollberg-
Rilinger, an academic historian at the

University of Münster, wants to “res-
cue” her from the appraisals of earlier
historians like Arneth, who saw in the
empress’s piety, patriotism and family
values the makings of a mother figure
for the Austrian nation.

Ms. Stollberg-Rilinger scrutinizes
every conceivable aspect of the em-
press’s life and reign. The exhaustive
research and scholarly nature of the
book does not come at the expense of
readability. Ms. Stollberg-Rilinger ex-
cels at both detail and grand scale, and
translator Robert Savage never lets her
down. Her description of the Habsburg
monarchy ’s complex ma-
chinery, her analysis of
the arcane workings

of the Holy Roman Empire, and her ex-
position of the family’s marriage strat-
egies are all masterpieces in miniature.
Her accounts of Maria Theresa’s show-
downs with insubordinate courtiers
have all the tension of a corporate
boardroom drama. Students of execu-
tive leadership might learn a lot from
Maria Theresa’s method of empower-
ing high-octane personalities to carry
out difficult reforms against the resis-
tance of large bureaucracies.

As always, human details capture the
imagination.We learn that the empress
sometimes referred to herself as “fat
Theresa” among friends; that she was

immune to flattery and refused to allow
disloyal officials to kiss her ring; that
she shamelessly spoiled Mimi while
smothering and hectoring her other
children; and that she launched a “chas-
tity commission” in a vain attempt to
stamp out infidelity among the nobil-
ity, which her husband, the amiable but
idle Francis Stephen, elevated to a high
art form in his hunting lodges.

Ms. Stollberg-Rilinger strives to
avoid anachronisms; one benefit is that
the reader is largely spared the overlay
of identity politics that has become a
mainstay ofmodern academia. She does
not make gender the main focus of the
text—an approach that Maria Theresa,
who styled herself “king” and once con-
sidered challenging Frederick to a duel,
would in any event have rejected.

Yet the author sometimes seems
more interested in fighting histo-
riographical battles than under-
standing Maria Theresa. The mod-
ern biographer, she says, must
avoid “direct empathy” with a his-
torical personality and abjure the

search for “timelessly valid” truths
about the past. Her text can thus some-
times seem coldly forensic or, worse,
myopic. Ms. Stollberg-Rilinger is so
preoccupied with debunking the
“classic hero narrative” of Maria
Theresa’s reign that she sometimes
fails to acknowledge characteristics
of heroism in her subject.

Many of the author’s judgments also
carry a strong whiff of present sensibil-
ities. In analyzing the basis for Maria
Theresa’s bond with her subjects, she
offers a starkly materialist interpre-
tation straight out of the mid-20th
century, overlooking the crucial role
of Catholicism. She criticizes Maria
Theresa for “refus[ing] to plead her case
before the self-appointed tribunal of
a critically informed public,” without
explaining what exactly that would
have meant in 18th-century Austria—

REGALIA Coat of arms of the
Habsburg empress Maria Theresa.
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BY JOSH BLACKMAN

R
ECENTLY THE Su-
preme Court halted the
federal vaccine-or-test
mandate by a 6-3 vote.
This split can be ex-

plained along the usual ideological
lines. The six conservatives blocked
the requirement, while the three pro-
gressives approved it. But the votes
can be more naturally split based
on a single, evergreen question: Who
decides? Indeed, that question was
posed in both Justice Neil Gorsuch’s
concurrence and the joint dissent
by the court’s progressives. The dis-
senters would have allowed the exec-
utive branch to impose the mandate.
The majority held that Congress, and
not bureaucrats, must expressly au-
thorize it. Justice Gorsuch’s concur-
rence suggested that such an intru-
sive power is reserved to the states
and not to the federal government.

The question that hovered over the
court’s decision is at the center of
“Who Decides? States as Laboratories
of Constitutional Experimentation.”
Jeffrey Sutton, chief judge of the U.S.
Court of Appeals for the Sixth Circuit,
carefully delineates the conflicts,
contests and overlapping claims be-
tween the federal government, state
governments and the people. He is
well-positioned to do so. For the past
two decades, while serving as a
federal appellate judge, Judge Sutton
has become—in his spare time, as
it were—an evangelist for the under-
appreciated importance of state
constitutional law.

In “51 Imperfect Solutions” (2018),
Judge Sutton showed the many ways
in which the states (along with
the District of Columbia) can try,
often with limited success, to resolve
their internal policy disputes. “Who
Decides?” is a kind of sequel. Here he
traces the relationship among state
courts, state legislatures and state
executives and explores their connec-
tions with federal courts, Congress
and the presidency. Judge Sutton’s
account is deeply researched and
offers a wealth of historical prece-
dents and case studies. Three exam-
ples may suffice to capture the broad
sweep of the book’s arguments.

First, Judge Sutton compares the
power of legislatures to draw elec-
toral maps with the power of courts
to rule on the constitutionality of
laws. The problems with skewed—
“gerrymandered”—legislative maps

are well known. Salamander-shaped
districts, Judge Sutton writes, are
drawn to help “interest groups get
what they want—all the better with-
out having to earn the majority
support usually needed to get it.”
This “poisonous” distortion, he says,
“undermines confidence in govern-
ment.” Yet courts can function in a
similarly undemocratic fashion and
practice a kind of gerrymandering
of their own. Courts aren’t merely
guilty of “bending elected districts”
to help or hurt one party by asserting
“power over selected issues,” they in
fact make legislative districts “irrele-
vant.” The decisions of life-tenured
federal judges, Judge Sutton notes,
“cannot be overruled by the people.”
In this regard, legislative gerryman-
ders are far less pernicious than the
judicial gerrymanders.

Following such reasoning, inciden-
tally, the Sixth Circuit recently upheld
an Ohio restriction on abortion.
Judge Sutton, who wrote a concur-
rence in that case, warned that a
“politicized judiciary cannot be an
independent judiciary.” When courts
assert themselves into matters “over
which people have legitimate dis-

agreements,” he observed, they take
on the “worst features of gerryman-
dering: a warping of democracy and
a perceived manipulation of the deci-
sion-making process.” Still, the legis-
lative branch is not without fault.

Judge Sutton also shows how Con-
gress and state legislatures have
failed to guard their lawmaking
power. They have stopped drafting
most laws with precision and have
transferred, or delegated, their law-
making power to the executive
branch. So who gets to decide now?
Today bureaucrats who don’t stand
for election write most of the rules
that govern us.

The federal and state judiciaries,
Judge Sutton observes, have re-
sponded differently to the delegation
problem. For much of the past cen-
tury, the U.S. Supreme Court has
looked the other way when Congress
relinquishes its lawmaking powers to
administrative agencies. By contrast,
“state courts frequently have im-
posed limitations” on delegation.
Nearly two-dozen states require leg-
islatures to set “specific standards”
that grant agencies rule-making
power. And the state judiciaries stand

ready to enforce such limits. The
Florida Supreme Court, for example,
halted a law that failed to “limit the
Governor from exercising completely
unrestricted discretion.” In short, the
legislature, and not the governor,
gets to decide.

Finally, Judge Sutton turns to a
neglected aspect of the separation of
powers: the relationship between
state and local governments. When
most people need to interact with the
government, they don’t descend on
Washington or travel to their state
capital. Most politics really is local:
city councils, school boards, zoning
commissions, town halls. Through
“federalism within federalism,” Judge
Sutton writes, “local power allows
smaller groups of citizens to audition

Political conflicts,
courtroomfights and
overlapping claims set
one level of government
against another.

Who Decides?
By Jeffrey S. Sutton

Oxford, 478 pages, $29.95

innovative fixes to policy challenges.”
He points to the many ways in which
localities have come up with new
ways of managing education policy
and assessing property taxes.

Yet there are still checks on that
power. Generally states restrict the
types of laws that local governments
can enact. Municipal regulations that
exceed those limits (for instance,
New York City’s ban on sugary
drinks) may be pre-empted. In the
other direction, some states have
empowered “home rule,” which
allows local governments to regulate
such matters as speed limits.
Whether a city or state gets to de-
cide a particular matter varies widely
from place to place.

The contest between pre-emption
and home rule doesn’t easily reduce
to party politics. During the pan-
demic, red cities in blue states
resisted Covid restrictions, like mask
mandates and lockdowns. Mean-
while, blue cities in red states tried
to impose Covid restrictions only
to be stymied by state governments.
In Texas the attorney general has
sued the city of Austin to block its
public-health measures.

Judge Sutton recounts many other
ways in which state and federal
governments decide differently.
Some state governors have a line-
item veto; the Supreme Court has
held the president can’t exercise one.
The people can easily amend state
constitutions; the U.S. Constitution is
virtually impossible to amend. The
federal executive branch is unitary,
and the attorney general answers to
the president. State executive-branch
officials are often independently
elected and can contest the gov-
ernor’s powers. The recent investi-
gation of New York Gov. Andrew
Cuomo by Attorney General Letitia
James illustrates this state-level
power relation.

The state and federal govern-
ments, Judge Sutton shows, can
function as “laboratories” for all
sorts of novel experiments in gover-
nance—but history teaches that
conflicts over jurisdiction and
authority will always arise. It is then
that the question “Who decides?”
becomes paramount. Judge Sutton’s
enriching analysis offers a thorough
survey of the many ways to answer
this question. But in the end, that
decision belongs to us all.

Mr. Blackman, a professor at the
South Texas College of Law, is a
co-author of “An Introduction to
Constitutional Law: 100 Supreme
Court Cases Everyone Should Know.”
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‘Ambition must be made to counteract ambition.’ —JAMES MADISON, FEDERALIST NO. 51

Born in Blackness
By Howard W. French

Liveright, 499 pages, $35

BY TUNKU VARADARAJAN

ANeed
To Settle
Accounts

W
HILE researching
“Born in Black-
ness,” Howard
French found him-
self at a grand

plantation home in Louisiana, of
the kind that specializes in selling
what he calls “a strangely romanti-
cized past.” There, amid the unthink-
ing bustle of antebellum tourism,
Mr. French hit a discordant note by
hinting at the plantation’s history
of slavery. “We don’t really emphasize
in great detail the experience of the
slaves here,” a white manager said.
His “hushed” response made clear
that their exclusion from the story
was better for business.

Mr. French is a professor of jour-
nalism at Columbia University and
a former reporter at the New York
Times, where, among other jobs, he
was bureau chief for West and Central
Africa. He is descended, he tells us,
from an “enslaved woman” named
Priscilla, who was purchased in 1812
by James Barbour, the governor of
Virginia. “This is no matter of conjec-

As African gold financed
empire, the enslavement
of Africans made
imperial markets
fantastically lucrative.

ture,” writes Mr. French. “We possess
a copy of the bill of sale.” With Pris-
cilla, “whom he was known to favor,”
Barbour sired Winifred—Mr. French’s
grandfather’s grandmother—in 1835.
Barbour was 60 at the time, retired
from a career in politics that saw him
ascend to the secretaryship of war
under John Quincy Adams.

The omission of a slave narrative
at the Louisiana plantation must have
felt like a slap to Mr. French, suggest-
ing, by analogy, that Priscilla and
Winifred weren’t worth remembering.
And yet, while “Born in Blackness”
is a very personal book—written
with a steely and elegant indigna-
tion—it is also an impressively
detailed historical account of the
role of Africa and Africans in the
development of Europe and the
Americas. More particularly, the
book concerns the “centuries-
long process of diminishment,
trivialization, and erasure of
Africans and people of African
descent from the story of the
modern world.”

Mr. French starts his account in
1471, when the Portuguese crown
established Europe’s first overseas
outpost in the tropics at Elmina, in
present-day Ghana. Its purpose was to
acquire as much gold as possible for
transport back to Lisbon. This first
foothold resulted, he writes, in “civili-
zational transformations” of Europe,
Africa and the New World. It was
gold from Elmina that made possible
the financing of the fleets that would
propel Portugal into the Age of Dis-
covery, most saliently in the voyages
of Bartolomeu Dias, who rounded
the Cape of Good Hope in 1488, and
Vasco da Gama, who in 1498 landed
in Calicut, in southern India.

But the story of Elmina, writes
Mr. French, is “confoundingly” absent
in the “teaching of history about this
era of iconic discoveries.” West Africa
brought Portugal about a 10th of the
world’s gold supply, and this “river of
gold refloated Portugal’s chronically
weak currency, making it universally

respectable for the first time.” The
Portuguese treasury came to be
known as the Casa da Guiné (the
House of Guinea), a reflection of
the commercial importance of Black
Africa. Portugal’s monopoly of African
gold left the Spanish with no option
but to seek their fortunes “far beyond
the Pillars of Hercules” and venture
into the westward extremities of the
Atlantic. And we all know how

profound-
ly the world
changed as a result.

As the expenses under-
pinning the thirst for gold
mounted, says Mr. French, other
sources of income had to be found.
“Framed at its simplest,” he writes,
gold led the Portuguese to the trade
in slaves. And it was slaves who
enabled the flourishing of a lucra-
tive new commodity—sugar—which
“drove the birth of a truly global cap-
italist economy.”

If the strength of Mr. French’s
book lies in its quiet but adamant
righteousness, it rests also in its
empirical force. Consider his case
study of tiny Barbados (21 miles long,
19 miles wide), the sugar island
par excellence. When the first white

settlers arrived there from England
in 1627, it was uninhabited, a “con-
solation prize” in comparison with
the Spanish Antilles. But between
1630 and the 1680s, Mr. French tells
us, black slaves poured into Barbados.
They grew to 75% of the population
and 95% of the workforce.

Planters on the island bought
slaves in increasing numbers with
money “raised from willing credi-
tors in England against future
deliveries of sugar.” A Barba-

dian decree in 1636 laid
down that slaves

would re-
main in bond-

age for life, offering
the template for servitude

throughout the hemisphere. Bar-
bados, says Mr. French, was not
merely “a pioneer in the development
of chattel slavery”; it became “an
enormously powerful driver of his-
tory” through the “prodigious wealth”
it would generate. In 1600, Brazil
had supplied nearly all of Western
Europe’s sugar; by 1700, thanks to dis-
ruptions in Brazil caused by Dutch-
Portuguese warring, Barbados alone
supplied half of Europe’s sugar fix.

The labor of black slaves—of whom
a quarter of a million died working on
Barbadian plantations over roughly
two centuries—yielded such high out-
put that sugar consumption in Britain

increased 26-fold in the space of 150
years. This caloric boost fueled the
long work days of England’s mill
workers. Sugar and slavery powered
the “modernization of business,
politics and society in Mother Eng-
land” while also leading to a boom
in banking, shipping and insurance.

In the American colonies and, later,
in the United States, slavery gave rise
to Big Cotton, which Mr. French
describes as “a unique fusion of book-
keeping and brutality.” The “con-
sensus estimate” on the number of
Africans brought to the Americas,
he says, hovers around 12 million.
Lost in this “atrocious but far too
neat accounting,” he adds, is the
likelihood that another six million
Africans were killed in the hunts
that led to enslavement. By
taking away so many millions
of people, he argues, the slave
trade wrecked Africa’s ability to
compete with other parts of the
world “at the very moment when
human society was globalizing
for the first time.” The later Euro-

pean Scramble for Africa and the
curse of colonial cartography gave
rise to 54 countries, many tiny, with
haphazard borders thrust upon them
by imperial whim.

Mr. French reserves his strongest
judgment for the land that enslaved
his own ancestors. Chattel slavery,
he writes, is a “seriously underrated
element in America’s ingenious and
innovative, if morally depraved, early
capitalism.” It is his view—with
which few would rush to argue after
reading “Born in Blackness”—that the
sooner the “denial” about the role
slaves played in creating America’s
prosperity is put to rest, the better
Americans as a people will come
to understand “their country’s true
place in world history.”

Mr. Varadarajan, a Journal
contributor, is a fellow at the
American Enterprise Institute
and at Columbia University’s
Center on Capitalism and Society.

FORCED LABOR Cross-
section of a slave ship, from
‘L’art Naval’ (1881) by Leon
Renard.
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BY KATHERINE A. POWERS

T
ESSA HADLEY, author now of
eight novels and three collections
of short stories, has few rivals
in portraying the dynamics of
families and the intricate weave

of emotional affiliations among members.
She is a genius at capturing fugitive thoughts
and memories, the propulsive energy of desire,
and the provisional reasoning that constitute
inner being. Her plots, though often marked
by a stunning revelation, are not where the
dramatic action is; that occurs within the
characters themselves. Her 2015 novel “The
Past” is her masterpiece in this regard, not
least in her depiction of the inner worlds of
children, but her present novel, “Free Love,”
approaches that work’s agility in capturing
thought and feeling in flight. In this case,
we have an English family in a moment of
social upheaval remaking their lives, unyoking
themselves from each other and from the
conventions of the past.

The novel begins in 1967 with Phyllis
Fischer dressing carefully for a little dinner
she and her husband, Roger, are giving that
evening. He is a high-placed civil servant in
the Foreign Office; she is a housewife and
stalwart of gracious living. They live in a
charming Arts-and-Crafts house in a wealthy
London suburb and are the parents of Colette,
15, and Hugh, 9. One guest will be coming:
Nicholas “Nicky” Knight, a young man in his
early 20s, the son of old friends of Roger’s
parents. This is the first time the Fischers
have seen him since he was a child—and we
would not be surprised if it were the last.
Arriving over an hour late, he is a sloppy,
rude, insufferable prig. But Phyllis, at 40,
is viscerally drawn to him, attracted by his
disorderliness, by “his long hair, scruffy
flared trousers, unbuttoned unironed shirt,
drawling mockery, thin smiles, offensive
opinions, deliciously offensive everything.”

For this is the ’60s. While Phyllis is more
adventurous than members of the previous
generation—she has Elizabeth David on the
shelf and garlic in the pantry—something
more potent is in the air. She suddenly feels
that, in leading her comfortably ordered,
bourgeois existence, she is missing out on life
itself. She also wonders for the very first time
whether she has genuinely become too old to
possess sexual allure: Although “she’d begun
joking recently about becoming an old woman
. . . It hadn’t seriously occurred to her, in her
deeper awareness, that anything had changed
or must ever change; she’d take for granted
that at her core her sexual self would continue
for ever, a nugget of radioactive material
charged with its power, irreducible.”

She needn’t have worried. Briefly alone
with Phyllis, Nicky spontaneously kisses her
and she responds vigorously. Enlivened by
passion, she decides that he will be her lover,
and so it comes to pass. Every Wednesday
she takes the train to London to visit him in
his squalid bedsitter in Ladbroke Grove.

Rundown, littered with junk, and mutilated
by demolitions preparatory to building an
elevated highway, the area is daunting to her
on her first trip: “She’d never seen so many
coloured faces before, anywhere in England.”
Scared, she feels “conspicuous in her beige
mac, beige shoes, pretty mauve flowered

blouse and silk scarf, chosen to be careless and
joyful . . . It hadn’t occurred to her to imagine
wearing them in a deprived area like this,
where their expensive smartness seemed
flagrant and ill-advised.” Later, as the trysts
continue, she revels in the milieu and manages
to fend off acknowledging the full moral sig-
nificance of her infidelity: “She knew that
her betrayal of her husband and children was
wrong, but in the same impersonal dulled way
that she knew from school about the Treaty
of Vienna, or the abolition of the Corn Laws.”

Though not remorseful, she is, nonetheless,
haunted by the specter of her other life,
“conscious on those Wednesdays of her own
absence, like a ghost in all those rooms which,
in the past, she’d arranged so beautifully.
Without her, the place fell apart . . . no one
turned on the lamps she had placed around
the rooms to give off their welcoming glow;
everything was bleak in the glare from the
main light.” Phyllis bucks herself up with a

spate of annoyance that she is the only one
who cleans up around the place, but this sense
of doubleness pricks at her, the abandoned
life that goes in her absence and the clan-
destine one she occupies. Eventually—and
impulsively—she walks out on her family,
out of her former life, and moves in with Nicky.

There are consequences, many and un-
foreseen, but this novel is not out to punish
anyone; in fact, it is surprisingly kindly; we
have here no “Anna Karenina” or “Madame
Bovary.” Phyllis’s sporadic feelings of guilt,
bitter though they are, are outweighed by
her embrace of the ideas of personal freedom
and fulfillment—notions that bloomed so
extravagantly in the ’60s: “There wasn’t any
point, she told herself, in thinking about the
children. No reparation could be made for
what she’d done. . . . The only thing to hang
on to was that she must truly change, to give
meaning to her betrayal. She had to believe
that what Nicky awakened in her had sprung
out of life itself.”

But what of Colette and Hugh and Roger?
Their home has become a dismal, uneasy
place. Roger is stoical; Hugh, who smelled
a rat from the beginning, is angry and heads
off to boarding school where he informs
everyone that his mother is dead. Colette,
a very bright but rather dumpy girl, longs
to become a new person, to transform herself
into the exotic, seemingly self-contained
people she sees as she wanders the London
streets: “Young women passing her looked
exactly as she wanted to look herself:
dangerous and deadpan, in junk-shop clothes,
cultivating fascinating inner lives.” Ms. Hadley
perfectly captures this aspect of the ’60s,

the urgency of wanting to join the paraded
mystique and collective individuality of the
beautiful people, so “nonchalant and oblivious,
as if they’d been initiated into some code
that others couldn’t break.”

The novel becomes Colette’s for a spell.
She throws out her frumpy clothes, loses
weight, and adorns herself with beads and
whimsical outfits. She tracks her mother down
and begins to gravitate toward the group of
artists and writers—would-be for the most
part—who make up her mother’s new friends.
She attends a raucous concert held in a waste-
land, but somehow, burdened by a reflective
intelligence and acerbic temper, she can’t
make the transformation to Dionysian: “Every-
one else knew how to be carried along in this
turbulent river, while Colette watched from
the dry land of herself. She felt the river’s pull
and its powerful romance, along with its terror,
but didn’t know how to let herself into it.”

That is only to set the conditions for the
complexities that ensue, including one hell
of a development that, as Roger observes,
creates a “situation as fatally twisted as a
Greek drama.” Told chiefly from three view-
points—Phyllis’s, Colette’s and Roger’s—“Free
Love” is a penetrating, extraordinarily subtle
novel about an unsubtle era. From a distance,
its culture may seem to have been all surface:
all sex, pot, fancy dress and political righteous-
ness, but Ms. Hadley shows how it worked
its changes into the lives and feelings of a
handful of superbly conjured individuals.

Ms. Powers is a recipient of the National
Book Critics Circle’s Nona Balakian Citation
for Excellence in Reviewing.

Free Love
By Tessa Hadley

Harper, 287 pages, $26.99
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In Tessa Hadley’s latest novel,
an English family’s bonds are
challenged by social changes
without—and stirrings within.

BOOKS
‘The ’60s were characterized by a heady belief in instantaneous solutions.’ —AUDRE LORDE

IN 1665 in the Turkish city
of Smyrna, an obscure Jewish
mystic named Sabbatai Tzvi
proclaimed himself the
messiah, beginning, in the
words of historian Gershom
Scholem, “the most important
messianic movement in the
history of Judaism since the
destruction of the Second
Temple.” Followers of all
ranks throughout the Diaspora
embraced his teachings, and
though his immediate impact
was brief—under threat of
execution, Tzvi converted to
Islam and ended his days in
disgrace—the apocalyptic
ferment bred successors
claiming to incarnate his
spirit and vowing to fulfill his
mission. The most successful
and outrageous of these pre-
tenders appeared roughly 100
years later: Jacob Frank, a
student of Kabbalist mysticism
from a small Polish town whose
breakaway sect attracted the
attention of kings and emperors
and who died a wealthy noble-
man in a castle in Germany,
surrounded by acolytes.

Frank’s life and times supply
the material for “The Books of

Jacob” (Riverhead, 966 pages,

$35) by Polish novelist Olga
Tokarczuk. This is the first
of Ms. Tokarczuk’s books to
arrive in English since she was
awarded the 2018 Nobel Prize
(it was published in Poland
in 2014), and it’s just the kind
of dense, monumental work
that could help the Swedish
Academy restore its rather
tattered reputation as an

arbiter of serious literature.
Stretching across the latter
half of the 18th century and
circumambulating Eastern
Europe and the Ottoman
Empire, the novel recapitulates
an astonishing amount of
esoteric learning. Ms. Tokar-
czuk is as comfortable
rendering the world of the
Jewish peasantry as that of
the Polish royal court. And
she has made matters even
more challenging for herself—
and certainly for her readers—
by adopting an experimental
narrative technique that draws
back from the dramatization
of historical events to explore
the question of salvation,
and of humankind’s perpetual
longing for it.

Frank himself had no
doubts about the potency of
that desire. The novel depicts
a brash golden boy anointed
in his youth by elders of a
community primed by centuries
of suffering and immiseration
to place their hopes in a revo-
lutionary new system. “The
Messiah will complete [Tzvi’s]
painful journey,” explains a
believer, “destroying empty
worlds from within, reducing
dead laws to rubble. We must
thus annihilate the old order,
so that the new one may
prevail.” Frank takes up the
practices usual to cult leaders—
the recital of prophetic dreams,
the laying on of hands, the
initiation of exploitative sexual
rites. But more than that, the
mandate for complete spiritual
renewal affords him the power

to overturn millennia of
Mosaic law for his own be-
spoke commandments.

Through the interspersed
writings of Frank’s chief
apostle, Nahman, Ms. Tokar-
czuk delves into the improvised
theological underpinnings of
the group that became known
as the Frankists or Contra-
Talmudists. But she is more
interested in the resulting

political upheavals. Frank’s
masterstroke is to incorporate
elements of Christianity and
Islam into his sect (he formally
converted to both), making
him an enemy of rabbinical
authority and an unlikely
bedfellow with the Catholic
Church and ruling aristocracies.
Most shockingly, he seeks to
seal these alliances by testi-
fying to the canard of the blood
libel (the claim that Jews use
Christian blood in their rituals),
furnishing further rationales for
pogroms and dispossessions.

It makes for an incredibly
juicy tale of villainy and
intrigue, yet the striking thing
about “The Books of Jacob” is
that Ms. Tokarczuk has taken
advantage of almost none of
the story’s inherent drama.
Most of the novel adopts the
bird’s-eye perspective of a very
old woman named Yente, who
falls into a coma in the opening

chapters and, in her state
of undeath, becomes “an eye
that travels through space
and time.” Omniscient, omni-
present and unchanging,
Yente observes the hurly-burly
of the Frankist revolt with
magisterial indifference
(at one point her vantage is
so loftily removed that she
gazes down on the planet
itself, which resembles “a
freshly shelled green pea”).
The pace of events never
slackens—there is plague,
betrayal, imprisonment, war,
exile, death and succession—
but their presentation is
distant and uninvolved,
conveyed in summaries rather
than engaged re-enactments.

The treatment of messianic
passions through an attitude
of Zen detachment is so
pointedly ironic that it colors
every aspect of the novel,
making this a curiously
abstracted historical epic.
In Jennifer Croft’s translation—
a feat of tremendous diligence
and care—the prose remains
urbane and unruffled whether
it describes religious ecstasy
or sickening violence. On the
practical level, this makes
reading the novel extremely
slow going, as there is no
momentum or catharsis and
little emotional involvement
with the characters—who are,
after all, only “transient and
fleeting beings” in the
enormous panorama of time.

There are important
exceptions to the governing
dispassion, however, and they

concern the medley of side
characters who are only briefly
or tangentially connected
to Jacob Frank, and whom
Ms. Tokarczuk allows herself
to inhabit more intimately.
These include Asher Rubin,
a skeptical Jewish doctor
who marries one of Frank’s
abandoned followers; the nature
poet Elżbieta Drużbacka, who
struggles to retain her belief in
the goodness of existence; and,
in the novel’s fondest depiction,
the solitary old vicar Benedykt
Chmielowski, who has devoted
his life to writing a key to
all mythologies titled “New
Athens,” which no one reads.

The hidden sub-drama that
links these characters has to
do with the power of words,
whether in their capacity to
reveal or conceal, decode or
distort, clarify or sow con-
fusion. If the novel recognizes
our intrinsic need for salvation
anywhere it is in the ongoing
urge to write and record—the
endless chasing, through the
mysteries of language, after
revelation. Ms. Tokarczuk does
some playful teasing of the
doddering Father Chmielowski,
but her difficult and rewarding
book is in many ways like his:
encyclopedic, impersonal,
incalculably rich in learning
and driven by a faith in the
numinous properties of
knowledge. One, too, can
imagine her repeating the
vicar’s cri de coeur as she toiled
at her writing: “I often stop to
wonder how to encapsulate it,
how to handle such Vastness!”

Messianic Passions, Zen Detachment
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The Books of Jacob
By Olga Tokarczuk

A Nobel
laureate’s
novel
about a
charis-
matic
Jewish
mystic
evokes
wild

religious
upheaval
with a
preter-
natural
coolness.
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BY JOHN CHECK

I
N HIS 1918 arrangement of
“Sometimes I Feel Like a
Motherless Child” for solo
voice and piano, Harry T.
Burleigh captures a time-

less cry of desolation. It begins
with a repetitive pattern in the
piano that suggests a weariness of
spirit, setting the tone for the com-
ing lyrics. As the piano notes move
steadily into the lower register,
that weariness grows. Sharp disso-
nances stab through the musical
texture, emphasizing the phrase
“A long ways from home.” It’s a
demonstration of consummate skill
and sensitivity that seems to fulfill
the prophecy of Burleigh’s teacher,
Antonín Dvořák.

Interviewed in 1893, one year
into his three-year stay in the U.S.,
Dvořák contended that “the future
music of this country must be
founded upon what are called the
negro melodies. This must be the
real foundation of any serious and
original school of composition to
be developed in the United States.”
In “Dvořák’s Prophecy and the
Vexed Fate of Black Classical
Music,” Mr. Horowitz—a distin-
guished cultural historian of Amer-
ican classical music and the author
of 10 books on the subject—exam-
ines Dvořák’s prophecy and what
became of it.

Dvořák came to New York in
1892 to lead the National Conser-
vatory of Music. To Jeannette
Thurber, the founder of the conser-
vatory, Dvořák possessed two
desirable traits: He was an unde-
niable voice of his people—the
Czechs—and a composer thor-
oughly versed in the traditional
forms and genres of the European
past. Thurber envisioned a school
of American composers possessing
comparable traits, tethered to tra-
dition yet expressing a distinctly
American perspective. Like Dvořák,
Mr. Horowitz writes, Thurber was
“convinced that African Americans
owned America’s musical seedbed.”

Burleigh was a student at
the National Conservatory when
Dvořák chose him to be his assis-
tant. Burleigh would go on to
greatest acclaim as an arranger of

SEVERAL WRITERS in recent
years have resuscitated
Raymond Chandler’s iconic
Los Angeles sleuth Philip
Marlowe. In “The Goodbye

Coast” (Mulholland, 303 pages,

$28), the talented Joe Ide,
author of the Isaiah “IQ”
Quintabe detective series,

manifests Marlowe in the form of a present-
day private investigator.

Mr. Ide’s Marlowe is a sharp dresser who
drives a Mustang and keeps an office on the
shabbier side of Hollywood Boulevard. His
client du jour is Kendra James, a fading movie
actress whose husband was recently shot to
death and whose teenage daughter has gone
walkabout. Marlowe doesn’t like this client—
“she looks like Grace Kelly without the grace”
—but he does like his job: “Figuring out why
people do self-destructive things and why
they try to hurt each other.”

Marlowe has an unofficial partner in his
father, a veteran LAPD homicide detective
now on leave for drinking on the job. The elder

Marlowe is old enough to
remember Chandler’s era,
and he still patronizes
Musso & Frank, “the oldest
restaurant in Hollywood.”
He also rails at the
ignorance of Kendra’s
daughter, who ends up
hiding out at his house:
“The kid doesn’t read the
newspaper, doesn’t play
chess, she can’t cook
. . . And get this. I asked
her who Jimmy Stewart
was and she said he was

the president who had a peanut farm.”
The laugh-out-loud dialogue, the vivid

similes, the complicated story and the set-piece
subplots are all vintage Chandler. The gripping
flashbacks, the adrenaline-pumping action and
the heart-piercing poignance show Mr. Ide at
his best. “The Goodbye Coast” delivers the dis-
tilled essence of both authors for the price of one.

Shades of Graham Greene, Eric Ambler
and John le Carré hover over the pages of
Paul Vidich’s “The Matchmaker” (Pegasus,

264 pages, $25.95), a Cold War thriller set
in West and East Berlin in the eventful years
of 1989 and ’90. While some of the book’s
elements are familiar—the tense stakeout
at the crossing bridge, the moral doubletalk—
the innovative Mr. Vidich subverts expecta-
tions in ways that surprise.

Anne Simpson, an American translator,
works at a refugee center in West Berlin.
Her husband, Stefan, is a piano tuner whose
work takes him throughout Central Europe.
After Stefan fails to return from his latest
assignment, Anne receives a visit from a
U.S. embassy employee who says her husband,
whose wallet has been found in a Berlin canal,
may be dead. Furthermore, Stefan is suspected
of having been an East German spy.

Stefan, it’s postulated, was a “Romeo”
under guidance of “the Matchmaker,” an elusive
figure adept at finding unsuspecting women
to provide cover for secret agents. Anne’s
marriage was stage-managed from the first.
“Is it possible,” she wonders, “that happiness
based on falsehoods is still happiness?” The
Western spies’ real concern is the Matchmaker.
They want to use Anne as bait to lure him
from his lair. Anne, who comes to focus all
her vengeful rage on this puppet master,
agrees to help but also warns: “If you don’t
find him, I will.”

“Don’t underestimate her,” Anne’s CIA liaison
warns his West German counterpart. “She’ll do
what she thinks we won’t expect.” “Whose side
is she on?” the German asks. “Her own.”

Ed Ness, the Minneapolis-based federal
agent at the damaged heart of Dane Bahr’s
desolate thriller “The Houseboat” (Counter-

point, 245 pages, $26), set in 1960, carries
the memory of his wife and son, both of whom
were murdered seven years ago. The steady-
drinking Ness does his shaky best to carry
out his professional duties and, as instructed,
makes his way to the small Iowa town of Oscar
to help the local sheriff address frightening
events which have traumatized the locals.

A teenage girl was found naked one night
at the edge of the forest. Her boyfriend was
stabbed to death by an intruder who fled,
and the corpse later disappeared. The sheriff
wonders what could prompt a person to
commit such vile acts. “Maybe it’s for
attention,” Ness tells him. “Maybe revenge.
Maybe they’ve an ostentatious side that
craves some kind of notoriety.”

The most likely suspect is Rigby Sellers,
an off-putting human specimen: “thin and
almost hairless . . . dark pebbly eyes . . . a
jutting brow and a bent nose, a patchy beard
and . . . long jaundiced teeth.” A villain to
rival Norman Bates from “Psycho,” Sellers
has the survival skills of a feral swamp thing.
When Ness puts him under scrutiny, Sellers
begins to stalk him.

Mr. Bahr writes like a demon, with a range
from deadpan humor to living horror. “The
Houseboat” won’t please those who demand
an upbeat or even clear-cut resolution, but
some of its haunting sequences may prove
impossible to forget.
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spirituals. Mr. Horowitz also illumi-
nates the achievements of other
black composers, includingWilliam
Levi Dawson, Florence Price and
Nathaniel Dett, all of whom, like
Burleigh, drew from their shared
heritage. Dawson’s “Negro Folk
Symphony,” premiered in 1934
by the Philadelphia Orchestra,
is for Mr. Horowitz
a “buried treasure.”
Price’s Symphony
No. 3, according to a
reviewer of the 1940
premiere,was touched
by “true greatness.”
Mr. Horowitz finds
Dett’s oratorio “The
Ordering of Moses,”
premiered in 1937
by the Cincinnati
Symphony, “hot with
pathos and ecstasy.”

That these and
other works by Dawson, Price and
Dett didn’t gain greater traction
had much to do with institut-
ional bias. At the time, writes
Mr. Horowitz, “African Americans
did not play in American orches-
tras, or conduct them, or perform
concertos with them.” But, the
author maintains, there was an-
other factor at play: aesthetics.
Between the two world wars, there
arose a modernist bias against the
familiar and the vernacular. These

were the very sources that Dvořák
held dear. In an 1895 article for
Harper’s New Monthly Magazine,
Dvořák said a composer “must
prick his ear for music” and listen
closely “to every whistling boy,
every street singer or blind organ-
grinder.” As a matter of course,
Dvořák believed, American com-

posers had to use
the music they heard;
it was a kind of com-
mon currency.

Modernists largely
rejected this notion;
they valued instead
the original and the
difficult. Two leading
musical modernists
were Aaron Copland
and Virgil Thomson.
Composers both, they
also wrote exten-
sively about music,

Copland in popular books such
as “What to Listen for in Music”
(1939) and Thomson in wickedly
clever columns for the New York
Herald Tribune. Together they
were responsible for what Mr. Hor-
owitz calls the “standard narra-
tive” of American classical music,
which rejected vernacular tradi-
tions and those composers—
Dawson, Price, Dett, along with
Charles Ives and George Gershwin
—who honored them.

Mr. Horowitz writes powerfully
and with enviable authority.
In examining Thomson’s views,
he discusses Van Wyck Brooks’s
ideas about a “usable past.” He
connects Ives’s use of vernacular
musical sources in the composer’s
third symphony with Mark
Twain’s use of vernacular speech
in “Huckleberry Finn.” He bolsters
his treatment of musical nostalgia
by considering nostalgic elements
in the paintings of John Singer
Sargent. Possibly Mr. Horowitz
overrates Ives and underrates
Copland, but his positions are
always clearly staked out and
amply supported.

In retrospect, Dvořák’s proph-
ecy was indeed fulfilled—only not
in the way he intended. Dvořák
had in mind concert music per-
formed by orchestras, choruses
and virtuosos. In no way could
he have foreseen the rise of 20th-
century black music, from blues
to hip-hop. Despite the richness
of these new genres, American
culture is impoverished for not
having a longer legacy of concert
works from black composers.
Joseph Horowitz helps us appre-
ciate what treasures we do have.

Mr. Check is a professor of
music at the University of
Central Missouri.

BOOKS
‘The American mind does not oppose tradition, it forgets it.’ —GEORGE SANTAYANA

Dvořák’s Prophecy
By Joseph Horowitz
Norton, 229 pages, $30

America’s Silent Tradition

FORGOTTEN VOICES The Fisk University Jubilee Singers on tour at the court of Queen Victoria
in 1873, painted by Edmund Havel.
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THIS YEAR marks a century
since the establishment
of the American Library
Association’s Newbery
Medal, one of the two
most prestigious honors
a children’s book can win.
The other is the Caldecott,
an ALA medal awarded
annually since 1938. That
these prizes bear the names
of dead, white British men
is a testament both to their
relative antiquity and to
the founding roles that
publisher John Newbery
(1713-1767) and artist
Randolph Caldecott (1846-
1886) played in making
children’s books what
today we call “a thing.”

Any children’s book may
have a shot at the Newbery,
and any picture book, at
the Caldecott. Other ALA
awards—also announced
every January with great
fanfare—are more narrowly
gauged. The Coretta Scott
King Book Awards go to
African-American authors
and illustrators for books
that display an appreci-
ation “of African-American
culture and universal human
values”; Pura Belpré Awards
go to “a Latino or Latina
author and illustrator
whose work best portrays
the Latino cultural expe-
rience”; the Stonewall Book
Award goes to English-
language children’s books
“relating to the gay, lesbian,
bisexual and transgender
experience,” and so on.

Typically a book might
win (or take secondary
honors) in a single category.
Most years, therefore, a
great many authors and
illustrators—of all hues
and persuasions—earn
the medallions that confer

institutional credibility and
prime placement in shops,
libraries and classrooms.

This year was a little
different. A comparative
handful of titles received
numerous accolades, while
some of 2021’s finest books,
by creators not in favored
categories, went unmen-
tioned. There was, for
example, bupkis in the ALA
awards for—bear with me
here—Deborah Freedman,

Kevin Henkes, Gary D.
Schmidt, Jon Klassen,
Matthew Cordell, R.J.
Palacio or Carter Higgins.
There will be no gleaming
medallions on the covers
of Atheneum’s “Is Was,”
Greenwillow’s “A House,”
Clarion’s “Just Like That,”
Candlewick’s “The Rock
From the Sky,” Feiwel &
Friends’s “Bear Island,”
Knopf’s “Pony” or Chron-
icle’s “Circle Under Berry.”
These exceptional books
won’t get the coveted push.

Three buzzed-about
Candlewick contenders—
Laura Amy Schlitz’s

“Amber & Clay,” with
pictures by Julia Iredale;
Kate DiCamillo’s “The
Beatryce Prophecy,” illus-
trated by Sophie Blackall;
and Jeff Gottesfeld’s
“21 Steps,” illustrated by
Matt Tavares—got a belated
consolation prize in being
dubbed “notable” in an ALA
list that was hurried out mid-
week before a final vetting.

The tranche of books
that did win, however, won
big. “The Last Cuentista”

(Levine Querido) is a
compelling work of science
fiction about a young Latina
who goes into stasis for
a centuries-long journey
through space and wakes
to find herself the only pas-
senger with any memory
of Earth and its stories.
Written by Donna Barba
Higuera, the novel won the
2022 Newbery Medal, while
the author, who is biracial,
received the Pura Belpré
Children’s Author Award.

The poignant picture
book “Watercress”

(Neal Porter) captured the
Randolph Caldecott Medal,
a Newbery Honor and
an Asian/Pacific American
Award for Literature.
Written by Andrea Wang
and illustrated by Jason
Chin, “Watercress” tells of a
Chinese-American girl who’s
embarrassed by her parents’
thrift until she learns a
sorrowful family secret.

The heroine of the
coming-of-age thriller
“Firekeeper’s Daughter”

(Holt) is half-white, half-
Anishinaabe and wholly
drawn into a vortex of
crime and deceit in and
around an Indian
reservation in Michigan’s
Upper Peninsula. The novel

received the Michael L.
Printz Award and an
American Indian Youth
Literature Award honor,
while its Ojibwe author,
Angeline Boulley, also took
the William C. Morris
Award for a first-time
author writing for teens.

Meanwhile, the Coretta
Scott King Author Award
went to Carole Boston
Weatherford, and the
Coretta Scott King Illus-
trator Award to the late
Floyd Cooper, for their
collaboration on the nar-
rative nonfiction picture
book “Unspeakable:

The Tulsa Race Massacre”

(Carolrhoda), a harrowing
account of cruelty and
racism that also won a
Sibert honor as one of the
year’s most distinguished
informational books for
children.

It’s no knock against
the winners to see not
only a pattern but also a
determined effort to shape
the culture. People in the
industry say as much.
There’s been gushing, for
instance, that Kyle Lukoff’s
novel “Too Bright to See,”
about a trans middle-school
child with they/them
pronouns, won a Newbery
Honor. As a writer for
School Library Journal
wrote of the books and the
people who chose them:
“They are the titles these
educators and children’s
literature experts believe
kids should read. And
this year’s list showed a
diversity of authors and
subject that the children’s
publishing world strives for.”
It’s something parents may
want to keep in mind when
they see an ALA medallion.

And a Few Shall Have Prizes

THE ALA BOOK
AWARDS 2022

The Last Cuentista
By Donna Barba Higuera

Watercress
By Andrea Wang
Illustrated by Jason Chin

Firekeeper’s Daughter
By Angeline Boulley

Unspeakable: The
Tulsa Race Massacre
By Carole Boston
Weatherford
Illustrated by Floyd Cooper

Here
they
are:
This
year’s
winners
of the

Newbery,
Caldecott
and
other
awards
of the

American
Library
Associ-
ation.

The bias
against black
music extended
beyond the
performing
artists and onto
their vernacular
heritage.

CHILDREN’S
BOOKS
MEGHAN

COX GURDON

.
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HardcoverNonfiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Atomic Habits 1 3
James Clear/Avery

EnoughAlready 2 New
Valerie Bertinelli/Harvest

Atlas of the Heart 3 5
Brené Brown/RandomHouse

The Real Anthony Fauci 4 4
Robert F. Kennedy/Skyhorse

MyLittleGoldenBookAboutBettyWhite 5 7
Deborah Hopkinson/Golden Books

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

The Betrayal of Anne Frank 6 New
Rosemary Sullivan/Harper

TheGreat Reset 7 2
Glenn Beck/Forefront

The1619Project:ANewOriginStory 8 10
Nikole Hannah-Jones/OneWorld

Amp It Up 9 New
Frank Slootman/Wiley

Baby StepsMillionaires 10 1
Dave Ramsey/Ramsey

Hardcover Fiction
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Little Blue Truck’s Valentine 1 1
Alice Schertle/Clarion

Cat Kid Comic Club 2 2
Dav Pilkey/Graphix

Big Shot 3 6
Jeff Kinney/Amulet

One Step Too Far 4 New
Lisa Gardner/Dutton

TheHorsewoman 5 4
James Patterson &Mike Lupica/Little, Brown

TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

The Boy, theMole, the Fox and... 6 9
CharlieMackesy/HarperOne

TheMidnight Library 7 —
Matt Haig/Viking

Mickey’s...DisneyWorldAdventure 8 New
Cathy Hapka/RandomHouse Disney

TheMaid 9 5
Nita Prose/Ballantine

Anatomy 10 New
Dana Schwartz/Wednesday

Methodology

NPDBookScangatherspoint-of-salebookdata
frommorethan16,000locationsacrosstheU.S.,
representingabout85%ofthenation’sbooksales.
Print-bookdataprovidersincludeallmajorbooksellers,
webretailersandfoodstores.Ebookdataproviders
includeallmajorebookretailers.Freeebooksand
thosesellingfor lessthan99centsareexcluded.
Thefictionandnonfictioncombinedlistsinclude
aggregatedsalesforallbookformats(exceptaudio

books,bundles,boxedsetsandforeign
languageeditions)andfeaturea
combination ofadult,youngadult and
juveniletitles. Thehardcoverfictionand
nonfictionlistsalsoencompassa mix

ofadult,youngadultandjuveniletitleswhilethe
businesslistfeaturesonlyadulthardcovertitles.
ReferquestionstoTeresa.Vozzo@wsj.com.

Nonfiction Ebooks
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Your Baby’s Ugly 1 New
Justin A. Goodbread/Cranberry

TheGreat Reset 2 1
Glenn Beck/Forefront

EnoughAlready 3 New
Valerie Bertinelli/Harvest

Walk TowardWealth 4 New
Kevin Simpson/Merack

The Real Anthony Fauci 5 3
Robert F. Kennedy Jr./Skyhorse

The Trades ofMarch 2020 6 New
Alex Gurevich/Houndstooth

Atomic Habits 7 5
James Clear/Avery

TheRiseandFall of theThirdReich 8 —
William L. Shirer/RosettaBooks

The Bettencourt Affair 9 —
TomSancton/Dutton

The Betrayal of Anne Frank 10 New
Rosemary Sullivan/Harper

Nonfiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Atomic Habits 1 3
James Clear/Avery

EnoughAlready 2 New
Valerie Bertinelli/Harvest

The Real Anthony Fauci 3 4
Robert F. Kennedy Jr./Skyhorse

Atlas of the Heart 4 5
Brené Brown/RandomHouse

TheGreat Reset 5 1
Glenn Beck/Forefront

Rich Dad Poor Dad 6 —
Robert T. Kiyosaki/Plata

The Four Agreements 7 6
DonMiguel Ruiz/Amber-Allen

MyLittleGoldenBookAboutBettyWhite 8 9
Deborah Hopkinson/Golden Books

The Betrayal of Anne Frank 9 New
Rosemary Sullivan/Harper

The Body Keeps the Score 10 8
Bessel van der Kolk/Penguin

Fiction Ebooks
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Reminders of Him 1 New
Colleen Hoover/Amazon

Lightning in aMirror 2 New
Jayne Ann Krentz/Berkley

One Step Too Far 3 New
Lisa Gardner/Dutton

The Lincoln Highway 4 6
Amor Towles/Viking

Forever Lies 5 New
Kathleen Brooks/Laurens

TheMaid 6 5
Nita Prose/Ballantine

The Eye of theWorld 7 —
Robert Jordan/Tor

Robert B. Parker’s Bye Bye Baby 8 New
Ace Atkins/Putnam

The Summer Proposal 9 2
Vi Keeland/Vi Keeland

It EndsWith Us 10 8
Colleen Hoover/Atria

Fiction Combined
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Reminders of Him 1 New
Colleen Hoover/Montlake

It EndsWith Us 2 1
Colleen Hoover/Atria

Verity 3 3
Colleen Hoover/Grand Central

TheSevenHusbandsofEvelynHugo 4 4
Taylor Jenkins Reid/Washington Square

One Step Too Far 5 New
Lisa Gardner/Dutton

Little Blue Truck’s Valentine 6 10
Alice Schertle/Clarion

Ugly Love 7 7
Colleen Hoover/Atria

Lightning in aMirror 8 New
Jayne Ann Krentz/Berkley

The Lincoln Highway 9 9
Amor Towles/Viking

TheMaid 10 6
Nita Prose/Ballantine

Hardcover Business
TITLE
AUTHOR / PUBLISHER

THIS
WEEK

LAST
WEEK

Atomic Habits 1 2
James Clear/Avery

Amp It Up 2 New
Frank Slootman/Wiley

Baby StepsMillionaires 3 1
Dave Ramsey/Ramsey

StrengthsFinder 2.0 4 4
TomRath/Gallup

Exponential 5 New
Jeff Rosenblum/McGraw-Hill

ExtremeOwnership 6 6
JockoWillink & Leif Babin/St. Martin’s

Principles...ChangingWorld Order 7 8
Ray Dalio/Avid Reader

Think Again 8 9
AdamGrant/Viking

Dare to Lead 9 7
Brené Brown/RandomHouse

TotalMoneyMakeover 10 —
Dave Ramsey/Thomas Nelson

Bestselling Books | Week Ended January 22
With data from NPD BookScan

T
HE BRITISH WRITER
Clive Bell (1881-1964)
was nobody’s idea of a
leading man. Henry
James described him as

a “quite dreadful-looking little stoop-
shouldered, long-haired,
third-rate” person. Bell’s
own brother-in-law, Leon-
ard Woolf, portrayed him
in a 1914 novel as having a
“little, round, fat mind,”
while Lytton Strachey
raised an eyebrow at the
“layer of stupidity” in
Bell’s character, “which
runs transversely through
all the other layers.”

The keenly sociable Bell
sought acceptance in many
circles, only to drift awk-
wardly between or outside
them. He was an English-
man in the Parisian art
world of the early 20th
century, where he became
an interpreter of Post-
Impressionist painting for
scandalized Britishmuseum-
goers. He was an original
member of the loose affili-
ation of London writers
and artists that came to be
known as Bloomsbury, only
to rank consistently below
its more famous figures,
among them John Maynard
Keynes and E.M. Forster.
He was a part-time guest
in his own marriage, and
a chronic knocker on the
doors of such celebrities
as Pablo Picasso and Jean
Cocteau. In the ever-grow-
ing heaps of books about
the Bloomsbury group,
he’s dismissed as an em-
barrassment: blustery, syb-
aritic and vain.

Does Bell deserve this
shabby treatment? Mark Hussey, a
professor of English at Pace Univer-
sity, has written a scrupulous new
biography that reassesses Bell’s char-
acter and achievements. Bell wrote
many books, including an appreci-
ation of Proust, several volumes of
poetry, and a number of influential
appraisals of modern art. He wrote
lively art criticism for British and
American magazines, spoke perfectly
idiomatic French and invented rhym-
ing footnotes for the text of his full-
length Byronic poem, “The Legend of
Monte Della Sibilla.” As embarrassing
as his swagger may have seemed,
Bell’s accomplishments were real.

From an early age Clive Bell was
at odds with his father, who had
amassed a fortune in coal mines and
kept himself busy impersonating a
country squire in an overwrought

Clive Bell and the
Making of Modernism
By Mark Hussey
Bloomsbury, 578 pages, $40

BY DONNA RIFKIND

Wiltshire mansion hung with hunting
trophies. Bell’s parents and three sib-
lings placed little value on the life of
the mind, whereas he was an aesthete
by the time he went to public school
in 1895, with as much fondness for
poetry as he had for horses. “No be-
ings were ever so completely pleased
with themselves,” he once wrote to
a friend about his family. “They feel
that they have the run of God’s cup-
board, and they help themselves judi-
ciously to all that’s not worth having.”

When Bell went up to Trinity Col-
lege, Cambridge, in 1899, he fell in
with a crowd of self-perceived radical
thinkers who were just as eager as he
was to discard the Victorian compla-
cencies of their parents; among them

were Strachey, Keynes, Thoby Ste-
phen and Leonard Woolf. Yet Bell
maintained his boyhood love for hunt-
ing and spent his time, according to
his friend Desmond MacCarthy, “half

with the rich sporting-set, and half
with the intellectuals.” He was ex-
cluded from the elite debating society
called the Apostles to which Woolf
and Strachey were elected, though
he had a better academic record than
either of them.

Upon leaving Cambridge, Bell
went to Paris, where he became trans-
fixed by the simmering innovations
in French painting that would soon
erupt into an artistic revolution.
He also kept up with his Cambridge

friends, some of whom had taken up
communal residence in London’s
Bloomsbury district. In 1906 Thoby
Stephen, to whom Bell was particu-
larly close, contracted typhoid while
on a holiday in Greece. Thoby’s sub-
sequent death at age 26 was a rever-
berating shock, pulling his loved ones
defensively together. His sister Van-
essa Stephen, a promising painter, ac-
cepted Clive Bell’s marriage proposal
two days after Thoby’s death, having
previously rejected him several times.
They wed in England the following
year, quickly welcoming two sons in
1908 and 1910. Bell also drew close to
another of Thoby’s siblings, Virginia,
conducting a brief but intense emo-
tional affair with her and encouraging
her early fiction writing. Virginia her-
self would marry another close friend
of Thoby’s, Leonard Woolf, in 1912.

Traditional marriage was one of
the cornerstones of Victorian culture
that the Bloomsbury set was most
eager to destroy. “We all want to have
and not to have husbands and wives,”
declared Keynes. From the time of
World War I—which Bell, a lifelong
pacifist, spent farming in Sussex—
Vanessa Bell lived mostly with Dun-
can Grant, a fellow painter and the
father of her daughter Angelica, who
was born in 1918. Yet she remained
officially married to Bell and con-

tinued to oversee his domestic re-
quirements in a thousand wifely ways.
Bell had lengthy relationships with
other women, but was always a
fervent champion of Vanessa’s and
Grant’s achievements as painters.
He supported Angelica, financially
and emotionally, as if she were his
own daughter (Vanessa told her the
truth about her biological father
when she turned 18).

Bell stumbled into a career as a
proselytizer for modernism in 1910
when he agreed to help Roger Fry,
the painter and authority on Italian
art who joined the Bloomsbury group
that year, in organizing an exhibition
of recent French painting in London.
“Manet and the Post-Impressionists”
raised a storm of outrage when Brit-
ons took their first look at works
by Cézanne, Gauguin, Seurat and van

Gogh—works so strange that many
thought the show was a hoax. Ex-
plaining the new movement in a 1914
book called “Art,” Bell used a short-
hand phrase, “significant form,” to ad-
vance the idea that a painting should
evoke emotion in the viewer rather
than seeking merely to imitate life.

As Bell refined his ideas about
apprehending art, his entertaining
prose style won him assignments in
such magazines as the Athenaeum
in England and Vogue, Vanity Fair and

the New Republic in Amer-
ica. He was both authorita-
tive and self-deprecating,
stating his occupation in
the British “Who’s Who”
as “highly civilised loafer”
and quipping in 1922 that
the practice of art history
too often involved the
“half-dead drearily writing
about the wholly dead.”
Not everyone was charmed.
Rebecca West dismissed
Bell’s 1931 book “An Ac-
count of French Painting”
this way: “He hails every
feature of French life and
history with a cheer and a
wave of the concertina as
if it were one more village
passed on the happy high-
way.”

Backlash follows inno-
vation as dusk follows
dawn, and Bell’s moment
of relevance was no ex-
ception. For many cultural
commentators “Blooms-
bury” quickly became
(and remains today) a
lazy abbreviation for snob-
bery and cliquishness.
Bell wrote in his 1956
memoir “Old Friends” that
“few people, so far as I can
make out, understand by
it anything more precise
than ‘the sort of thing we
all dislike.’” More grad-
ually, modernism lost its
power to shock. As he him-
self grew older, Bell took
injections from beauty
specialists to treat his

baldness and used cocaine to increase
his stamina at nightclubs, where, he
rather sadly told Vanessa, “everyone
congratulates me on looking young.”

As Mr. Hussey observes in an
astute summary of Bell’s career as a
critic, Bell was not a scholar, but he
most certainly was not a dilettante.
Instead he sat somewhere astride,
occupying an undervalued position as
a stylish enthusiast. In “Old Friends,”
Bell expressed his admiration for
writers “who can make a coterie of
all the world.” It was a poignant
statement from a man who had hoped
for a fuller embrace in every coterie
he encountered.

Ms. Rifkind is the author of “The
Sun and Her Stars: Salka Viertel
and Hitler’s Exiles in the Golden
Age of Hollywood.”

SoVeryModern, SoVeryMaligned

BON VIVANTS Clive Bell (left) and painter-designer Duncan Grant, in an undated painting by Vanessa Bell.

Hewas Bloomsbury’s
favorite figure of fun,
but when it came to art,
also an inspired critic
and infectious enthusiast.

BOOKS
‘I will try to account for the degree of my aesthetic emotion. That, I conceive, is the function of the critic.’ —CLIVE BELL
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Get the solutions to this week’s Journal Weekend
Puzzles in next Saturday’s Wall Street Journal.
Solve crosswords and acrostics online, get pointers
on solving cryptic puzzles and discuss all of the
puzzles online atWSJ.com/Puzzles.

A. Worker with combs

B. Book in which God
orders a counting of
the people in the
tribes of Israel

C. Historic English
county east of
Cornwall

D. Back, on occasion

E. Fair and impartial

F. Artist with seven
consecutive #1
singles, beginning
with 1985’s “Saving
All My Love for
You” (2 wds.)

G. Offend deeply
(4 wds.)

H. Miscellaneous
items

I. First U.S. Top 10 hit
for the Rolling
Stones (5 wds.)

J. Chromium-rich
variety of beryl

K. One of the Major
Arcana in a tarot
deck (2 wds.)

L. Making statements
counter to official
party policy
(2 wds.)

M. 1975 Seamus
Heaney poetry
collection dealing
with “The Troubles”

N. Author of “The
House of Mirth”
and “The Age of
Innocence” (2 wds.)

O. China will usher it in
on February 1, 2022
(4 wds.)

P. Its opening
performances
included Yeats’s
“On Baile’s Strand”
(2 wds.)

Q. New Hampshire’s
second-largest city,
after Manchester

R. Site of the
Semperoper, where
Wagner’s “The
Flying Dutchman”
premiered

S. Youthful and fresh

T. Make larger,
humorously

U. Axon (2 wds.)

V. Five-time Stanley
Cup winners, most
recently in 1990

W. Overly protective
sort (2 wds.)

____ ____ ____ ____ ____ ____ ____ ____
217 148 195 36 126 70 159 111

____ ____ ____ ____
54 18 188 203

____ ____ ____ ____ ____ ____ ____
120 153 27 42 90 177 194

____ ____ ____ ____ ____ ____ ____ ____
121 87 172 100 41 189 21 141

____ ____
209 201

____ ____ ____ ____ ____ ____
78 119 20 46 146 93

____ ____ ____ ____ ____ ____ ____ ____
73 135 124 11 182 151 32 97

____ ____
166 48

____ ____ ____ ____ ____ ____ ____ ____
216 123 161 145 3 175 193 107

____ ____ ____ ____ ____ ____
53 17 98 74 37 202

____ ____ ____ ____ ____ ____ ____ ____
109 133 29 82 43 59 185 4

____ ____ ____ ____ ____
125 158 213 200 72

____ ____ ____ ____ ____ ____ ____ ____
62 12 91 219 204 35 108 156

____ ____ ____ ____ ____ ____ ____ ____
113 171 38 80 136 160 26 214

____ ____ ____ ____ ____ ____
102 65 9 183 49 199

____ ____ ____ ____ ____ ____ ____
95 39 149 134 22 110 208

____ ____ ____ ____ ____ ____ ____ ____
1 105 142 165 13 205 34 127

____ ____ ____ ____ ____
215 191 51 89 69

____ ____ ____ ____ ____ ____ ____ ____
118 139 99 58 173 190 25 212

____ ____
16 76

____ ____ ____ ____ ____
15 131 150 164 75

____ ____ ____ ____ ____ ____ ____ ____
24 162 94 104 174 55 45 116

____ ____ ____ ____
84 130 2 196

____ ____ ____ ____ ____ ____ ____ ____
5 128 192 140 178 92 44 60

____ ____ ____ ____ ____ ____
210 81 71 33 163 115

____ ____ ____ ____ ____ ____ ____ ____
206 6 66 83 179 122 30 168

____ ____ ____ ____
103 152 218 138

____ ____ ____ ____ ____ ____
63 10 132 198 47 180

____ ____ ____ ____ ____ ____ ____
85 57 7 112 144 28 186

____ ____ ____ ____ ____ ____
137 155 86 19 56 181

____ ____ ____ ____ ____ ____ ____ ____
8 147 167 77 184 106 67 129

____ ____ ____ ____ ____ ____ ____ ____
207 64 117 23 187 52 143 79

____ ____
169 101

____ ____ ____ ____ ____ ____
157 31 50 68 176 88

____ ____ ____ ____ ____ ____ ____ ____ ____
211 40 197 170 114 154 61 14 96

To solve, write the answers to the clues on the
numbered dashes. Then transfer each letter to the
correspondingly numbered square in the grid to spell
a quotation reading from left to right. Black squares
separate words in the quotation. Work back and
forth between the word list and the grid to complete
the puzzle. When you’re finished, the initial letters of
the answers in the word list will spell the author’s
name and the source of the quotation.

Acrostic | byMike Shenk

1 K 2 N 3 F 4 G 5 O 6 P 7 R 8 T 9 I 10 Q 11 E 12 H 13 K 14 W 15 M 16 L 17 F 18 A 19 S 20 D

21 C 22 J 23 U 24 N 25 L 26 I 27 B 28 R 29 G 30 P 31 V 32 E 33 O 34 K 35 H 36 A 37 F 38 I 39 J 40 W 41 C

42 B 43 G 44 O 45 N 46 D 47 Q 48 E 49 I 50 V 51 K 52 U 53 F 54 A 55 N 56 S 57 R 58 L 59 G 60 O

61 W 62 H 63 Q 64 U 65 I 66 P 67 T 68 V 69 K 70 A 71 O 72 G 73 E 74 F 75 M 76 L 77 T 78 D 79 U 80 I

81 O 82 G 83 P 84 N 85 R 86 S 87 C 88 V 89 K 90 B 91 H 92 O 93 D 94 N 95 J 96 W 97 E 98 F 99 L 100 C 101 U

102 I 103 P 104 N 105 K 106 T 107 F 108 H 109 G 110 J 111 A 112 R 113 I 114 W 115 O 116 N 117 U 118 L 119 D 120 B 121 C

122 P 123 F 124 E 125 G 126 A 127 K 128 O 129 T 130 N 131 M 132 Q 133 G 134 J 135 E 136 I 137 S 138 P 139 L 140 O

141 C 142 K 143 U 144 R 145 F 146 D 147 T 148 A 149 J 150 M 151 E 152 P 153 B 154 W 155 S 156 H 157 V 158 G 159 A 160 I 161 F 162 N

163 O 164 M 165 K 166 E 167 T 168 P 169 U 170 W 171 I 172 C 173 L 174 N 175 F 176 V 177 B 178 O 179 P 180 Q 181 S

182 E 183 I 184 T 185 G 186 R 187 U 188 A 189 C 190 L 191 K 192 O 193 F 194 B 195 A 196 N 197 W 198 Q 199 I 200 G 201 C

202 F 203 A 204 H 205 K 206 P 207 U 208 J 209 C 210 O 211 W 212 L 213 G 214 I 215 K 216 F 217 A 218 P 219 H

Across
1 Fires

5 Either end of
amoeba?

10 Coder’s creation

13 Talk down, in a
way

19 Toledo’s lake

20 Quark flavor

21 Warhol subject

22 Apple storage
place

23 Enjoy reading
“David
Copperfield” and
“Bleak House”?

26 In need of some
air

27 Godforsaken

28 Remove from
power

30 Young’uns

31 Helped with
homework

33 Not as busy

35 “A little privacy,
please”

39 Motion decider

42 Alhambra site

45 Father figure to
d’Artagnan

46 Enjoy cafeteria-
style dining?

50 Enjoyed

51 Pop singer
Collins

52 Online talk site

96 It contains 12
territories in Risk

97 Tan and Grey

99 “Absolutely!”

101 Printing

104 Wacky

106 Stressed type

109 Picks apart

113 Shabbily dressed

115 Enjoy wielding
long-driving golf
clubs?

118 La Scala premiere
of 1887

119 Finished off

120 Cove

121 Flaming Gorge
National
Recreation Area
site

122 Schindler’s
portrayer

123 Stephen of “V for
Vendetta”

124 Wing, in
combinations

125 Marinated
seafood dish of
Hawaii

Down
1 Animation unit

2 Dust Bowl
descriptor

3 Winged goddess

4 Spots

5 Homely clod

6 Proctor’s catch

7 Couldn’t help but

8 More sardonic

9 “The Walking
Dead” network

10 Prayer ending

11 Balance parts

12 Prepares to be
shot

13 It’s often
rewritten

14 Show
decisiveness

15 Wheat
substance

16 Enjoy some
guacamole?

17 Lorna who’s
Liza’s half-sister

18 Big name in ice
cream

24 Lugs

25 High praise

29 Pool problem

32 Plain

34 Is no longer

35 Toady

36 Odorless gas

37 Craving

38 Gangster’s gal

40 Friend’s address

41 Terminal info

43 Hardly
compelling

44 “A Death in the
Family” author

47 Hawke in films

48 Hotelier Helmsley

49 Campers, for
short

54 “Joyeux” holiday

56 Emmy winner
Woodard

57 Untidy type

58 Major moocher

59 Betray anxiety

60 Remove

63 Way out there

64 Ill humor

66 Clods

67 Cajun catch

68 “Science of Logic”
philosopher

69 “Don’t even
bother”

70 Cover, in a way

71 Move unsteadily

72 Answers from a
toady

76 Openings

77 Out of the
weather

78 Enjoy
supermarket
samples?

79 Simple top

80 “Aren’t you a
riot!”

81 13-Down chunks

83 Cal. marking

85 Tube

89 Bud’s bud

90 “Only the Lonely”
singer

91 Reunion
attendee

92 Yankee Nick
who hit a home
run in the 2009
World Series

93 Toughness

95 Comes to

98 Met, as a
challenge

100 Turkic language

102 Mariah Carey’s
“___ Wanna Cry”

103 Duke or Dame,
e.g.

104 Singer Celine

105 Player’s payment

107 Running behind

108 Source of lots of
Allen wrenches

110 Masterstroke

111 Oz visitor

112 Minn. neighbor

114 Mop & ___ (floor
cleaner)

116 Pointer

117 H. Rider Haggard
novel

Mutual Affection | by Gary Larson

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

19 20 21 22

23 24 25 26

27 28 29 30

31 32 33 34

35 36 37 38 39 40 41 42 43 44

45 46 47 48 49 50

51 52 53 54

55 56 57 58 59 60

61 62 63 64

65 66 67 68 69 70 71 72

73 74 75

76 77 78 79 80 81 82 83

84 85 86 87

88 89 90 91 92 93

94 95 96 97 98

99 100 101 102 103

104 105 106 107 108 109 110 111 112

113 114 115 116 117

118 119 120 121

122 123 124 125

53 Icicle’s place

54 Where baby
Moses was found

55 “Our Gang” girl

57 Nickname of Joe
Jackson

59 Mia Farrow was
on its first cover

61 Clip-___ (some
ties)

62 Fitness guru Jack

64 Ready to streak

65 Enjoy the fine
print?

73 Many a
Moroccan

74 Some bayou
dwellers

75 Originally

76 Best boy’s boss

79 International
Court of Justice
location

82 Moves cautiously

84 “Sad to say...”

85 Zip

86 “The French
Dispatch”
director
Anderson

87 Places

88 Signer’s need

89 Enjoy calling
others by
nicknames?

93 Bender

94 Zones

THE JOURNAL WEEKEND PUZZLES edited by MIKE SHENK

PLAY

NEWS QUIZ DANIEL AKST From this week’s

Wall Street Journal

Answers to News Quiz: 1.A, 2.B, 3.D, 4.B, 5.B, 6.A, 7.A, 8.B, 9.D
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1. Stephen Breyer,
the oldest
Supreme Court
Justice, plans to
retire. Who
appointed him?

A. Bill Clinton
B. Jimmy Carter
C. Barack Obama
D.Woodrow Wilson

2. A new subvariant of Omicron
has been found in many
countries. What’s it called?

A. JD.1
B. BA.2
C. BS.3
D. DO.4

3. Catalonia’s parliament
pardoned hundreds who were
convicted and executed—as
what?

A. Loyalists during the
Spanish Civil War
B. Dissidents during the rule

of Francisco Franco
C. Jews refusing to convert

during the Inquisition
D.Witches between the 15th

and 18th centuries

4. Military forces staged a coup
and detained the president—in
which African country?

A. Benin
B. Burkina Faso
C. Burundi
D. Botswana

5. House Speaker Nancy Pelosi
said that she’ll seek reelection.
Which California city is in her
home district?

A. San Rafael
B. San Francisco
C. San Mateo
D. Santa Monica

6. Zara Rutherford, at 19,
became the youngest
woman ever to fly solo
around the world.
Where did her journey
start (and finish)?

A. Belgium
B. Denmark

C. Scotland
D. New Zealand

7. The A’ Mhoine peninsula on
Scotland’s far north coast is in
economic decline, but a plan to
revive it is controversial. What
does it entail?

A. A spaceport
B. A casino
C. A conference center
D. A haggis museum

8. A portrait called “The Man of
Sorrows” sold for $54 million.
Who’s it by?

A. Leonardo da Vinci
B. Botticelli
C. Van Gogh
D. Damian Hirst

9. Elon Musk tweeted that he
would “eat a happy meal on TV”
if McDonald’s did something.
What?

A.Made the meal vegetarian
B. Included a Matchbox-sized

Tesla
C. Bought 1,000 Teslas for its

corporate fleet
D. Accepted dogecoin as

payment

Cell Blocks
Divide the grid

into square or

rectangular blocks,

each containing

one digit only.

Every blockmust

contain the number

of cells indicated by

the digit inside it.

Cell Blocks

Killer Sudoku
Level 1 Suko

Killer SudokuLevel 2
Aswith standard

Sudoku, fill the

grid so that every

column, every row

and every 3x3 box

contains the digits

1 to 9. Each set of

cells joined by

dotted linesmust

add up to the

target number in

its top-left corner.

Within each set

of cells joined by

dotted lines, a digit

cannot be repeated.

Suko
Place thenumbers

1 to 9 in the spaces

so that the number

in each circle is equal

to the sumof the

four surrounding

spaces, and

each color total

is correct.
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Field of Dreams

For previous
weeks’ puzzles,
and to discuss
strategies with
other solvers, go
to WSJ.com/
puzzles.

NUMBER PUZZLES

Answers are listed below the

crossword solutions at right.

SOLUTIONS TO LAST
WEEK'S PUZZLES

.
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ICONS

REVIEW

A new exhibition shows how Americans have used golden objects
to celebrate, remember and mourn.

The Precious Stories
Of Gold

Contemporary artist Lola Brooks,
based near Athens, Ga., draws on the
idea of stereotyped femininity as a
prison in “forsakengardenheart”
(2012), for which she painstakingly
used gold to solder steel links into a
heart-shaped cage containing flowers
made of ivory and coral. The cage is
decorated with little bows stamped
“14,” evoking the 14-karat gold used
in the piece and the equation of jew-
elry with love. Mr. Gordon suggests
that the artist is asking, “Why do we
have all these received ideas about
the value of this material?”

The humblest object in the exhibi-
tion, a golden thimble, carries the
most history. It is inscribed with the
name of Elizabeth Gooch, who as a
young widow in the 1730s became
one of the few female merchants in
Boston, selling lace, ribbons and
other small sewing items. The gold
thimble may have helped cement her
status when dealing with clients or
genteel acquaintances. “You show up
at someone’s house to do a sewing
circle, and you come up with your
gold thimble,” Mr. Gordon says.

Gooch later married John Frank-
lin, Benjamin’s oldest brother, and
the thimble became a Franklin fam-
ily relic. Through the 1920s, when-
ever a female member of the Frank-
lin family got married, she used the
thimble to add a stitch to her wed-
ding gown.

O
bjects made of gold are
often emblems of priv-
ilege, and “Gold in
America: Artistry,
Memory, Power,” a

new exhibition opening Feb. 25 at
the Yale University Art Gallery in
New Haven, Conn., is full of works
made by top-tier artisans for
wealthy patrons. But according to
curator John Stuart Gordon, the
show also means to illuminate the
emotional significance
of gold in the “cycle of
life,” the ways it has
been used to mark
birth, courtship, mar-
riage and death.

There are about 80
objects in the exhibi-
tion, which the mu-
seum calls the first
general survey in six
decades devoted to
gold in American art and culture,
and it is the personal and familial
ones that leave the strongest im-
pression. A solid-gold baby’s toy
made in New York in the early 1760s
includes a whistle, eight bells and a
piece of coral for teething. Mr. Gor-
don notes that coral was thought to
have protective charms for children
at a time when infant mortality was
very high. Mary Livingston, a mem-
ber of the wealthy New York dynasty
that included a signer of the Decla-
ration of Independence, gave the toy
to her granddaughter, Mary Duane.
The 5-inch item has enough dents
and scuffs to suggest it was to put to
good use.

A more tragic family relic is a cir-
cular gold case, roughly 2 inches in
diameter, likely made in 1801 for Ja-
cob Hays, later New York City’s long-
time police chief. The case probably
memorializes two of Hays’s sons
who died, containing locks of their
hair, brown and blond.

The precious-metals trade fasci-
nated early Americans, and newspa-
pers carried reports of Spanish ships
bringing treasure from Spain’s
American colonies—as well as de-
tails of pirate attacks. The first docu-
mented American gold discovery
was in North Carolina in 1799, but it

BY PETER SAENGER was the California Gold Rush of the
1840s and 1850s that changed the
game, drawing hundreds of thou-
sands to the state and funding de-
cades of development.

In the chaotic early years, private
banks in California issued their own
gold coins, but in 1852 the U.S. Trea-
sury sought to bring order to the
market by minting an octagonal $50
gold coin. “Gold in America” in-
cludes one example, with the image
of an eagle on the front and a geo-
metric pattern on the back. The coin

bears the name of Au-
gustus G. Humbert, the
U.S. assayer who over-
saw its creation.

A few decades later
the Gilded Age began,
but for the wealthiest
Americans the term
“Solid Gold Age”
might have been more
appropriate. In 1910-11,
Tiffany created a cof-

fee set of 18-karat gold, complete
with 10½-inch-tall pot, cream
pitcher, sugar bowl and platter.
They were made for Alice Belin,
likely for her marriage to Pierre S.
du Pont, whose family business spe-
cialized in munitions. The bride and
groom were cousins, and Mr. Gor-
don says the union between mem-
bers of the dynasty had aspects of
“a political deal.”

Personal
and familial
objects
leave the
strongest
impression.

MASTERPIECE | ‘RECLINING PAN’ (C. 1535), ATTRIBUTED TO FRANCESCO DA SANGALLO

Above: A baby’s toy
from the 1760s
including a piece of
coral for teething.

Right: A golden
thimble from the
1730s that became a
Franklin family relic.

Left: Lola Brooks’s
artwork ‘forsaken-
gardenheart’ (2012).

IMAGINE STUMBLING UPON the
cackling laughter of this leering,
drunken goat-man in a darkened
garden grotto. Between spreading
thighs, his normally lusty manhood
is thinly covered, having conceded
all to drink—the wine or water
trickling from the deflating wine
sack. This is Pan, minor Greek deity,
denizen of fields, flocks and forests.
Lecherous satyrs, frenzied maenads
and fat old Silenus are all part of
Pan’s troupe, raucous followers of
Bacchus, God of wine. For the star-
tled spectator, the dribbling liquid,
clusters of luscious grapes, and pan
pipe are all enticements to join in
revelry. But beware, for Bacchus
and his associates are clever in
leading us astray.

This marvelous sculpture
found its way, perhaps unex-
pectedly, from the collection
of Cardinal Francesco Bar-
berini in Rome to St.
Louis in 1947. Like so
much art, furnishings and
furniture that was trans-
ported to America in the
1940s and ’50s, Pan was a
refugee from a war-torn and
impoverished Europe.

The Barberini family acquired
the sculpture for its prestigious
art collection in the early 17th cen-
tury. By then it was considered a
classical antiquity, which is under-
standable given its pagan subject
and the fact that it was carved from
a once standing, ancient Roman
statue, the evidence of which is
clearly visible on the backside of
the marble block. The brilliant al- SA
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the opposite, the rocky outcrop on
which Pan reclines: a chunk of stone
recarved to become stone again.
Across this lithic landscape, a sly
salamander slithers to steal a suc-
culent grape.

The first-century Roman author
Ovid recounts Pan’s story in his
long and wildly popular poem, “The
Metamorphoses.” Ovid invites the
reader to sit where “the rock is in
the shade; the grass is nowhere any
better,” in order to listen as the god
Mercury relates the episode of Pan
and his unrequited lust. “On the
mountain slopes of cool Arcadia, a
woodland nymph once lived, with
many suitors, and her name was
Syrinx. More than once satyrs
chased her and so did other gods of
field and woodland, but always she
escaped them.” Lubricious Pan was
completely smitten by the nymph,
but she, who feared the god’s lech-
erous advances, fled through path-
less places until she came to the
river Landon, where she implored
her sisters “to change her form.”
When Pan finally caught her, it was
only willowy, whistling reeds that
yielded to his embrace. Touched by
this marvel and charmed by the
sweetness of tone of soft air stir-
ring in the reeds, he bound them to-
gether to create the musical instru-
ment we call a syrinx or pan pipes.

When we encounter Pan in St.
Louis today, the love-frustrated
god has given up the chase to wine
and song. The memory of the en-
chanting nymph lives on in the
erect reeds of his wind instrument,
which he offers for any tipsy spec-
tator willing to join his bacchana-
lian revelry.

Mr. Wallace is a professor of art
history at Washington University in
St. Louis.
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A God Takes a Break FromMischief
chemy of transforming an antique
marble into a living, albeit inebri-
ated, Pan has been variously attri-
buted to artists ranging from Mi-
chelangelo to Bernini. Should we
label the sculpture antique or Re-
naissance—or both? The word “Re-
naissance” means “rebirth”—of
classical antiquity. This is a spectac-
ular example of such rejuvenation.

It can be legitimately claimed
that what the St. Louis Art Museum
modestly labels “Reclining Pan” (c.
1535) is, in my view, the most im-
portant Renaissance sculpture in
America. Currently attributed to
Francesco da Sangallo, a close pro-
fessional associate and friend of
Michelangelo, the Pan no longer
adorns a garden grotto, but is the
centerpiece of the museum's beau-

tifully reinstalled European galler-
ies. In open-mouthed dissipation,
Pan greets visitors and inevitably
draws a smile and closer examina-
tion. Thus, we are treated to exqui-
sitely carved details such as Pan’s
long, pointy ears, unruly beard and
dangling neck glands. Pieces of var-
iously colored marbles enliven
hooves and horns, including those
on the nebris, the goatskin tied
around Pan’s neck. Two fingers ca-
ress the unruly neck hair of the
skinned goat whose elongated
snout sports a bemused
expression.

The marble technician
who transformed the bat-
tered ancient fragment
into a living figure em-
ployed chisels, rasps and

polishing materials as if these were
tools of a painter. Hours and hours
of rubbing abrasive pumice across
the roughened marble resulted in
the lustrous surfaces of the sculp-
ture, including the high sheen of
Pan’s taut chest and ribs, muscular
right arm, and protuberant belly.
The sculptor employed different de-
grees of finish and polish to suggest
a wide variety of textures: the
tawny leathery folds of the wine-
skin, Pan’s shaggy legs, the
smoothed rounded forms of ripe

grape clusters, and a
gnarled, woody vine with
its broad, serrated leaf.
One desires to touch, to
experience the transfor-
mation of marble into
soft surfaces as well as

BY WILLIAM A. WALLACE

A repurposed
block of marble
celebrates the
deity’s carnal
excesses.

.



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, January 29 - 30, 2022 | D1

SLANTS THAT ENCHANT
Décor solutions that make odd spaces
with sloped ceilings charming D5

AMEALWITH IMMEDIACY
Chicken legs in carrot-jalapeño

escabeche—ready in 35 minutes D8

ALANA HAIM’S AIM IS TRUE
The musician and ‘Licorice Pizza’ star
on unique uses for eyeliner pencils D3

ESCAPE INFLATION
Caribbean getaways have gotten way too

pricey. We found six exceptions D6
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OFF DUTY
You Oughta

Be in Pictures
Sweaters that let
you slip into

something more
scenic D2

There’s a Zap
For That

The promise of
microcurrent
facial tools

D11

FASHION | FOOD | DESIGN | TRAVEL | GEAR

W
HEN I LEARNED recently that I was de-
ficient in vitamin D, it was no great sur-
prise. The pandemic had me spending
an inordinate amount of time indoors.
As another winter set in along with vi-

rus variants, my doctor stressed the importance of the
“sunshine vitamin.”

According to a 2018 study by the National Health and
Nutrition Examination Survey (NAHNES), D levels have
been in decline since well before Covid-19 hit. “Vitamin D
deficiency (VDD) and insufficiency (VDI) are increasing at
a global level, and they are associated with increased risk
of various diseases,” the report said.

Vitamin D is naturally produced in the body via absorp-
tion of sunlight’s ultraviolet rays into the skin, and defini-
tive research identifies vitamin D as essential to absorp-
tion of calcium in the bones. According to Duke University
endocrinologist Dr. Richard Lee, “As we get older, vitamin
D levels decline.” And that contributes significantly, he ex-
plained, to osteoporosis, poor bone strength and increased
risk of fracture, “which in an older person can be fairly

devastating.”
Geography is a factor, too, said Dr. Ingibjörg Gunnars-

dóttir, professor of food science and nutrition at the Uni-
versity of Iceland. Simply put: Populations that have more
sun exposure year-round more easily produce vitamin D.
“In Iceland, for example, we don’t have so much sun dur-
ing winter,” said Dr. Gunnarsdóttir. “We recommend peo-
ple to take vitamin D in the form of cod liver oil—which is
a supplement for some people, but in Iceland we consider
cod liver oil as food.”

She’ll get no argument from Gísli Matt, chef and co-au-
thor, with Nicholas Gill, of the cookbook “Slippurinn: Reci-
pes and Stories from Iceland” (Phaidon). “We call cod liver
the foie gras of the North,” Mr. Matt said. He diplomati-
cally described cod-liver oil as “an acquired taste,” but he
emphasized that the liver itself, also packed with vitamin
D, is far more palatable. He loves it pan-fried or fashioned
into a spreadable snack for crackers and flatbreads. While
cod liver leads the pack in vitamin D content, Mr. Matt
said, “a fish-rich diet in general gets us through the dark
winters in Iceland.”

PleaseturntopageD10

BY KATHLEEN SQUIRES

Sunshine
Hungry for

Foods That
Double Down
On Vitamin D

Cod Liver Oil
•

Cod Liver
•

Trout
•

Salmon

Arctic Char
•

Swordfish
•

Halibut
•

Herring
•

Mackerel

Bluefish
•

Anchovies
•

Sardines
•

Tuna
•

Mushrooms

Fortified Milk/
Cream
•

Fortified Orange
Juice
•

Fortified Cereal
•

Egg Yolks
•

Beef Liver

Too much time
indoors has left us more
than merely cranky.

Worldwide, doctors are
diagnosing vitamin D
deficiency—and the

health issues that come
with it. Here’s how to
get your daily dose,

deliciously.

.
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FAST FIVE

brand’s website, provide a “futur-
istic, trend-led finish while pro-
tecting you from the elements.”

Men’s fashion is in a big mo-
ment—particularly in the shoe de-
partment. Balenciaga helped initi-
ate the wave in 2017 when it
released the Triple S, an obese
sneaker atop a triple-stacked sole.
That shoe—and similar overfed, el-
evated sneakers from Gucci down
to Converse—whetted consumers’
appetites for mundo, highly con-
spicuous footwear. “People who
are buying status footwear want to
be recognizable,” said Bruce Pask,
men’s fashion director at Neiman
Marcus. “We’ve been moving in
that direction of having more
statement-making footwear.”

Beefy men’s boots have a long
history. Weighty Wellingtons, a
British hunting staple, date back
centuries. Hulking Dr. Martens have
been with us since 1947. Construc-
tion workers clock the hours in
steel-toe work boots, while Harley-
Davidson owners yank on armor-
like boots that cover nearly half
their legs. (Ye, the rapper formerly
known as Kanye West, has lately
sported a pair of discontinued Red

extreme fluffiness but are no less
conspicuous. Photographer Jeremy
Fuder, 29, owns a pair of those slick
leather Bottega Veneta Tire Boots.
The boots’ muscular, oversized gray
sole is more striking than that of a
flat, ankle-high Chelsea but is “not
super comfortable,” he conceded.
And when Chicago streets swarm
with snow, the Bottegas barely per-
form better than the lithe Hoka One
One sneaker boots Mr. Fuder wears
most winter days. As a result, he
thinks of his commanding boots the
way some women think of high
heels: as a pure aesthetic indul-
gence. “Is there a benefit? No. But
it’s a style choice.”

For many, style matters. Joevi
Flores, 22, a retail worker in
Gaithersburg, Md., likes how burly
boots look with the roomier trou-
sers he’s been wearing of late. In
recent years men’s fashion has
gravitated away from the shrunken
suits and taut jeans of the early
2000s. A round, robust boot, like
the Dr. Martens x Rick Owens pair
that Mr. Flores wears, comple-
ments straight-leg pants better,
more substantially, than the ta-
pered Chelsea boots that once

filled department stores. And at
5’9”, Mr. Flores welcomes the extra
few inches of height, too.

But that lift comes at a cost. “Do
they weigh [me] down? Quite a bit,”
said Justin Nguyen, 30, the owner
of a sneaker store and cafe in Seat-
tle, referring to his Rick Owens
Tractor boots. The sole of these
leather chunkers is a rubbery mon-
strosity. And while Mr. Nguyen likes
their dramatic, almost Franken-
steinian silhouette, he did note that
wearing such an overweight boot
took some getting used to. Some
“big”-looking boots can weigh less
than you think, thanks to soles that
might appear solid but are filled
with air, or thinned-down rubber.
These designs can weigh in at
just a couple of pounds, a bit heftier
than a sneaker.

Mr. Pask largely dismisses con-
cerns that these unwieldy boots
are too heavy, given how well they
are selling at Neiman’s stores. “I
think we can handle a bit of
weight and the muscle-building
that may come attendant to that.”
That’s another way to think of
these big boots: as just a really, re-
ally expensive calf workout.

F
RENCH LUXURY house
Balenciaga currently
sells a boot known as
the Bulldozer. Rarely
has a product name

seemed so apt. This massive boot
is as hulking as a John Deere exca-
vator on creatine. Its honking
fang-like treads elevate the wearer
inches off the ground. The boot’s
tall, leather shaft also exceeds the
bounds of reason, swallowing
one’s calf completely. Even the
Bulldozer’s price clocks in at a big-
gulp-inducing $1,190.

This beast of a boot isn’t the
only monster stomping through
the footwear market. Bottega Ven-
eta peddles the $1,350 Tire Boot,
another calf-consuming Chelsea
boot with a seriously large sole.
Moncler has issued a series of
menacing rubber muck boots that
give the wearer an added inch or
two. Even Cat Footwear, the brand
owned by stalwart construction-
equipment company Caterpillar,
sells fashion-leaning footwear, in-
cluding towering, glossy $140
boots that, according to the

BY JACOB GALLAGHER
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Frankensteinian footwear has become increasingly popular—and not because it’s particularly practical

Boots on an Epic Scale

Wing work boots that might easily
weigh 20 pounds. Cosplaying fans
have been clamoring for the hard-
to-find boots; a pair recently sold
for over $3,000 on eBay.)

In the hands of contemporary de-
signers, boots just keep getting
more extreme. Andre Vargas, 27, a
New Yorker working in digital mar-
keting, owns a pair of NSLTD boots

from Ye’s Yeezy line with Adidas,
which resemble a Timberland cross-
bred with a puffer jacket. “They’re
definitely a unique boot,” said Mr.
Vargas. That’s putting it mildly. His
friends have dubbed the marshmal-
lowy stompers his “astronaut
boots” and, in them, Mr. Vargas
looks ready to bound across Mars
instead of Manhattan.

Other colossal boots lack such

He thinks of his
commanding boots the
way some women think
of high heels: as a pure
aesthetic indulgence.

HOW MUCH IS THAT DOGGY ON YOUR SWEATER? A selection of quirky, colorful jumpers with knit designs that depict everything from a Dalmatian and a mountain stream to

a killer slam dunk. Clockwise from top left: Sweater, $1,245, CasablancaParis.com; JW Anderson Sweater, $717, MatchesFashion.com; Sweater, $565, 4SDesigns.com; Sweater, $168,
HouseOfSunny.co.uk; Sweater, $495, StoryMFG.com

Scene Steals
Aman can only own so
many solid crew necks. To

avoid falling into a
wardrobe coma, consider
one of winter’s cheery

pictorial pullovers instead.

WORTH THEWEIGHT?
Massive boots, like this

Balenciaga Bulldozer

style, have successfully

marched into the

menswear market. $1,190,
Balenciaga.com

These suede steppers boast boxy

toes and blocky rubber soles.

Eytys Boots, $380, Ssense.com

Stomp to It

Three pairs of imposing

boots, from purely fashionable

to more functional

If Frankenstein’s monster were

dapper, he’d covet this 5.5 cm

sole. $1,350, BottegaVeneta.com

A waterproof rubber boot that

claims to be as tough as it

looks. $120, CatFootwear.com

Green Monster

Square Deal

The Workhorse

.
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I
’VE HAD THE CRAZIEST year of my life,” said actor
and musician Alana Haim. With daily routines com-
plicated by shutdowns and the like, this statement
might ring true for many Americans, but Ms. Haim,
30, also saw her stardom explode overnight.

Over the last decade, Haim—the rock band she and her
older sisters, Este and Danielle, formed in 2007—has
steadily grown more popular. Their 2022 tour, set to begin
in April, includes stops at their biggest venues yet, including
Madison Square Garden in New York and the Hollywood
Bowl in their home state of California.

“We have no idea how that happened,” said Ms. Haim of
the group’s ascent. “Our first gig was at a clown museum.”
She’s referring to the California Institute of Abnormal Arts
(affectionately known as the CIA) in North Hollywood, a
quirky curiosity not far from the San Fernando Valley,
where Ms. Haim grew up.

In November, Ms. Haim magnetized critics and audiences
in her big-screen debut as the dynamic, headstrong protago-
nist of Paul Thomas Anderson’s “Licorice Pizza.” Her par-
ents and sisters also appear briefly in the film, which is set
in the Valley in 1973.

Here, Ms. Haim speaks about her love of vintage Eagles
merchandise, her favorite trench from the Row and how she
learned to love her temperamental skin.

Alana Haim
The ‘LicoricePizza’ starandyoungest
memberof rockbandHaimonspin thebottle,
theperfect trenchandher firstdreamjob

20 ODD QUESTIONS

Delicate and semi-sheer, this floral-

embroidered option is ideal for

when you feel like wearing your

favorite strappy sandals but don’t

want to show those toes.

$16, TabioUSA.com

PH
O
TO

:F
M
A
RT

IN
RA

M
IN
/T
H
E
W
A
LL

ST
RE

ET
JO
U
RN

A
L
ST
YL
IN
G
BY

RE
BE

CC
A
M
A
LI
N
SK

Y

Fancy pants are so 1930s (when that phrase was allegedly coined). But fancy socks?
Welcome to the future. Make your feet your most fabulous appendages with statement hosiery

that will rival all other accessories—even that five-figure handbag.

Get Ready for the Sock of Your Life

I’m lucky that: I have siblings
who want to go on vacation

with me. I always wanted to go

to Italy. For my birthday, they

surprised me with a trip to Posi-

tano at the end of our tour. We

stayed at Le Sirenuse. It’s the

most romantic hotel I’ve ever

been to, which was funny be-

cause I was with my siblings. I

felt like I was in a painting.

Since I was 16, I’ve kept: al-
most every wristband that I’ve

ever gotten on tour. I have them

from when we played the Roxy

[in Los Angeles], from when we

played for four people. I have no

idea what I’ll do with them, but

maybe when I have grandchil-

dren I can show them I’m cool.

Mymom always said: “Never
leave the house with a wet

head.” I don’t think I ever have.

My hair is frizzy and thick. I

can’t use a blow dryer so I have

to air-dry it. It takes about half a

day. My mom probably told me

that because she didn’t want

me to leave the house.

I wish that: all the photos of
me frommiddle school would

be burned. Everyone had the se-

cret to beautiful hair and I had a

terrible awkward phase. It’s

taken me a long time to figure

out the right shampoo. Now I

use purple Davines Love Sham-

poo. Then I towel-dry my hair

and spray on Davines Oi All in

One Milk. I learned that at a sa-

It was one of the most expen-

sive purchases of my life.

During the ‘Licorice Pizza’
press tour, I’ve: been lucky to
wear some clothes by the

Row. I got a black the Row

trench coat, and oh my God,

I’ll be giving this to my daugh-

ter [someday]. It has the most

incredible tailoring. You put it

on and it fits you so perfectly.

I’m on a never-ending quest
to: find the perfect pair of
jeans. Personally, I like light-

wash jeans. They go with ev-

erything. 501s are classic, and

so are Orange Tab Levi’s.

Vintage shopping is: divine in-
tervention. You find the pieces

you’re meant to find. For me,

the holy grail is Beastie Boys

and Eagles merch. On our first

tour, we were stuck in Law-

rence, Kan., because somethingTHAT’S AMORE The ‘romantic’ Italian hotel Le Sirenuse.
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was wrong with our van. I found

an original “Hell Freezes Over”

Eagles tour shirt. It was $10.

Nothing is ever $10. It feels like

it was a fever dream.

Everything I wear: gets ap-
proved by my sister Danielle.

She knows what’s cool. If I see it

in her closet, I can grab it. It’s

mine. If she wants to keep

something, she hides it, like her

Phoebe Philo Céline boots. I

could never steal them. I think

the band would break up.

The best after-show pizza
we’ve had was in: New York.

Well, it’s a tie with Chicago. I

have the most fun on stage,

and afterward you get a sero-

tonin drop. Pizza lifts the sero-

tonin a little bit so you don’t

get depressed. I need a lot of

Parmesan.

—Edited from an interview
by Marshall Heyman

lon. My hair smelled good and

did not frizz in the humidity,

which is a big deal for a young

Jewish girl in the Valley.

I just turned 30, but: I don’t
feel like an adult. I have the con-

fidence of a seventh-grader,

that everyone’s going to play

spin the bottle and no one is go-

ing to kiss me. We played that

at my first boy-girl party, and

the hottest guy in school landed

on me. I crawled over and he

said he didn’t want to play any-

more. My face broke out imme-

diately. It was so “Pen15.”

My dream first job was: to be
a guide for the Studio Tour

ride at Universal Studios Hol-

lywood. I’ve been on it over 10

times. I’m in awe of actors and

the art of filmmaking.

I’ve always struggled with:
cystic acne. I still haven’t fig-

ured out how to combat it. My

skin texture is bumpy. Seeing

myself on screen with it was

not that bad, though. I actually

love the acne. It’s me, and

that’s who I’m going to be.

Sometimes: I turn my zits into
moles. I get brown eyeliner

and just dab it. Pat McGrath

has a great pencil I’ve used.

I always gravitate to: perfume
with rose. My mom’s maiden

name is Rose, and the scent of

my childhood was always rose.

Le Sirenuse has a rose perfume,

and it’s so good.

My parents never like: spend-
ing money, and all I want to do

is spoil them. For the premiere

of “Licorice Pizza,” I took them

to the Prada store. I bought my

dad a suit and my mom a black

knit dress. My mom kept asking

howmuch it was and fully cried.

ONE-WOMAN SHOW Clockwise from above: Alana Haim in shades of blue at her Los Angeles

home in January; Maya Erskine and Anna Konkle as awkward teens in the Hulu show ‘Pen15’; Rosa

Greta Eau de Parfum Spray; a the Row trench coat with ‘incredible tailoring’; a pair of Vintage

Orange Tab Levi’s; Davines Love Shampoo; the Hollywood Bowl circa 1962; a 2018 Studio Tour at

Universal Studios Hollywood.

Rise and Shine Pearl Boss

A shade this chic must be shown.

Try these cozy mohair socks with a

short Chelsea boot and let their

ribbed magnificence peek out

over the top.

$25, CosStores.com

Steer Sheer

Punctuated by faux pearls, these

socks from London designer

Simone Rocha exude ladylike

luxury. Make them roar with a

contradictory lug-sole brogue.

$590, Simone Rocha, 646-810-4785

Yasss, Green!The Bow Must Go On

Balance the hyper-femininity of

these cotton-blend ankle socks—

which boast outsize bow embellish-

ments at the back—by teaming

them with leather loafers.

$9, Calzedonia.com

If you want to embody a glam

rock ’em, sock ’em vibe, try pairing

this wildly extravagant sequin-

drenched knee-high style with

some nonchalant sneakers.

$830, MiuMiu.com

.
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W
HEN SEATTLE DESIGNER Lauren Caron embarked
upon a recent renovation of a home in the city’s his-
toric Capitol Hill neighborhood, her primary challenge
was making the 1930s English-style cottage feel fresh
and feminine—more Lady Mary than lord of the manor.

“The previous owner was a designer for Ralph Lauren, so it was beauti-
fully done but not the aesthetic the client wanted,” said Ms. Caron, who
founded Seattle’s Studio Laloc and partnered with Mallet Design Build on
this project. “It was all very stereotypically masculine.” To bring the
spaces in sync with the new stewards—a single, 40-something philanthro-
pist and her beloved hairless cat, Prunella—Ms. Caron added glam archi-
tectural flourishes and a palette of moody pinks, greens and golds as the
backdrop for the client’s art and antiques. Above all, she said, she was
guided by a principle of softness: “The colors in the house are rich but
also a bit muddy, which gives it a warm feeling on gray Seattle days.”

Another strategic element? A veritable garden of floral motifs trails
through the space, though none are fusty chintzes. “It felt like the perfect
way to bring the feeling back to the feminine while referencing the mixing
of pattern and material found in traditional English style,” said Ms. Caron
of the bold botanical notes. Here, she talks us through her techniques.

Beauty and
The Bungalow
How a décor makeover softened a manly Seattle
cottage but kept it cozy to combat gloomy days

BY SARAH KARNASIEWICZ

HOUSE TOUR

TWEAK TRADITION
In the light-filled living room overlooking Lake Washington, staid British-gentleman’s-club styling gets a bright,

irreverent update via an artfully distressed 1970s leather chair from Roche Bobois and an oversize sofa covered

in Mulberry’s Flying Ducks print. “The client really fell for that fabric,” said Ms. Caron. “The pinks, golds and pale

blues echo the natural slate fireplace surround, and it’s almost like a psychedelic duck hunt.” The grand plaid on

the wingback chair also thumbs its nose at stuffy tradition. Above the couch, a gallery wall of nudes the home-

owner sourced from flea shops and antique stores lends the space another (literal) feminine flourish.

COUNTERBALANCE
THE FLORALS
The dining room’s Wil-

liam Morris Studio

wallpaper in a gold-

and-green lily print pro-

vided the jumping-off

point for the home’s

romantic color

scheme—but the vin-

tage Italian black-lac-

quered chairs and spin-

dle-leg table from Noir

Home provide ballast.

“It’s not severe,” said

Ms. Caron of the

touches of darkness,

“and every room needs

a little black to help

ground it.” An oversize

saddle-leather chande-

lier from Ralph Lauren

nods playfully to tradi-

tional “horse and

hound” styling. “It re-

ally has an incredible

scale—probably 32

inches in diameter—

and it’s not delicate,”

she said. “But because

there’s not too much

else competing for

space, it works.”

SMOOTH OFF SHARP CORNERS
“To play up a subtle feminine

feeling, we added curves to the

lines of furniture wherever possi-

ble,” Ms. Caron said. Case in point:

a rounded custom bed uphol-

stered in nubby, cinnamon linen

from Pierre Frey, topped with ba-

roque floral accent pillows and

swaddled in a duvet of canvas

duck. Behind it, decorative mold-

ing adorns walls painted in Set-

ting Plaster, a blush pink by Far-

row and Ball. As bedside tables,

round-cornered vintage medical

cabinets were topped with mar-

ble and fitted with brass hard-

ware then paired with classic An-

glepoise reading lamps. “The

industrial, angular lines are a per-

fect counterpoint to the ruffles

and velvet curtains.”
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DON’T BE AFRAID OF THE DARK
Though the kitchen space is com-

pact, no detail was overlooked. The

cabinetry, all custom-made by Mal-

let, includes a discreet appliance ga-

rage concealed by walnut tambour

doors, a subtle midcentury flourish

that keeps the room from feeling

like a period piece, said Ms. Caron.

A showstopping, black, 5-burner La-

canche range, and matching double-

drawer dishwasher panels, add

drama. “It might seem risky to do

dark soapstone countertops and

black appliances in cloudy Seattle,

but paired with the mossy green

paint, it creates this space that you

really just want to sink into.” Vin-

tage rugs underfoot add another

softening element.

PLAY WITH MARBLES
For the primary bathroom, Ms. Caron and her client began with the striking

floor tile—a raku flower pattern by Ann Sacks in a custom mosaic of brown,

pink and white stone, its colors aligning with the house’s dominant palette.

“The homeowner wanted all marble, and this seemed like a way to do a

twist on the classic black-and-white bath without [its] feeling too sterile.”

The vanity merges traditional Shaker styling with a warm, modern walnut

finish. Final touches: Turn-of-the-century alabaster light fixtures, spigot-like

brass sink fittings from Waterworks and a salvaged “B”-shaped monogram

shower-door handle give the jewel-box room just the right amount of bling.

DESIGN & DECORATING

.
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I
N DISNEY’S 1950 animated film “Cin-
derella,” the eponymous heroine is
consigned to sleeping in an ostensibly
punishing attic room. Despite dreary
stone walls and rough-hewn floor-

boards, however, her little single bed tucked
under the beams of a right-there roof looks
kind of cozy. “Low ceilings create immediate
intimacy,” said Brett Phillips, of High Street
Homes in Fort Worth, Texas. And though some
might find slanted ceilings a decorating chal-
lenge, Mr. Phillips roots for them. They “need
to be embraced and celebrated, especially in
second-story spaces where roof lines create
interesting angles,” he said. Here, six ways to
rescue the random spaces under a home’s
eaves from disrepute.

Inset an Office
“A great way to take advantage of the space
under a slanted roof is to incorporate a low
piece of furniture, such as a desk,” said Marco
Angelucci, design director at Marguerite Rod-
gers Interior Design in Philadelphia. “It allows
you to use the space without banging your
head.” In a room designed during the early
days of the pandemic for grown children es-
caping New York City, Carey Karlan of Darien,
Conn., design firm Last Detail slipped a work
surface beneath the eaves. “This compact little
desk is just enough for a computer,” she said.

Max Out the Storage
Designer Jason Oliver Nixon and his partner,
John Loecke (who together run the brand
Madcap Cottage in Thomasville, N.C.), con-
verted the top room of their 1840s school-
house in Hobart, N.Y., into a quaint bedroom
equipped with built-in storage. “The area un-
der the pitched roof was wasted, so we de-
cided to layer in cabinets and shelves, and it
gave us just the amount of storage for clothing
and books that we needed,” said Mr. Nixon.
They painted the shelves, cabinets and drawer
fronts “a kicky Farrow & Ball yellow to add a
further bit of fun” to a room that featured
white bead-boarded ceilings and purple floral
wallpaper. The result, according to Mr. Nixon,
“packed a lot of punch into a very small foot-
print and allowed us to keep clothes, shoes
and books in perfect order.”

Sleep Under the Eaves
“When you try to fight the slanted ceilings,
you end up with a room that doesn’t fit the
space, like a square peg in a round hole,” said
Washington, D.C., interior designer Cameron
Ruppert, who shortened an upholstered head-
board so the head of the bed fit beneath the
pitch of a third-floor bedroom. Nearby built-in
shelving and the use of the same pattern for

both textiles and wallpaper helped the odd
space work. Tucking a bed frame lengthwise
underneath a slanted ceiling makes sleeping
even more cocoon-like, while maximizing the
central standing space in a room with inclines,
noted Katie Glaister, co-founder of London’s
K&H Design.

Slot In a Seat
Mally Skok suggests that every work-from-
home office incorporate a daybed or chaise
to which one can “withdraw...when the
emails come flooding in.” The interior de-
signer followed her own advice, and conjured
memories of her youth, when she created a
“little nest right in the eaves” in her Lincoln,
Mass., home, shown above, left. “When my
sister and I were children, we would make
tiny houses in nooks under the stairs or in
broom closets,” she said of her South African
childhood. In her Lincoln cranny, every wall
was papered with a floral pattern inspired by
19th-century calico. Though you might imag-
ine the effect would prove oppressive or
busy, Ms. Skok said the “pattern soon be-
comes quite calming to the eye.”
Susan Taylor, of Los Angeles’s Davis Taylor

Design, champions under-eave reading
niches with built-in bookcases and a daybed.
“It can be such a cozy spot if you have head
clearance when sitting or standing up.”

Give It to the Kids
“Slanted ceilings create play spaces that are
perfectly scaled for a child,” said Ms. Karlan.
For a family’s Siasconset, Mass., summer
home, Mia Jung took advantage of that qual-
ity, shaping leftover space behind the three
kids’ bathroom tub into a pint-size playroom,
shown below, left. Ms. Jung, director of interi-
ors at New York’s Ike Kligerman Barkley, in-
stalled carpet tiles on the floor and simple ap-
pliqués on the wall. Poufs and chairs light
enough for the kids to move around finished
the wedge of a room. The space’s new nick-
name validated her strategy, she said: “I heard
that this room was named the Fairy Den.”

Decorate the Heck out of It
In the attic of a 19th-century house in Glouces-
tershire, England, shown above, designers Da-
vid Gibson and Jorge Perez Martin, of Brown-
rigg Interiors, fashioned an enveloping
bathroom. A restored zinc tub basks beneath a
window flanked by eaves whose timbers are
visible, and a tufted armchair upholstered in
mustard yellow velvet welcomes a companion
to chat with a bather while she soaks. Amazo-
nia wallpaper from Gaston y Daniela, with its
whopping papayas and tropical butterflies,
provides the “brave and bold that would bring
the bathroom to life,” said Mr. Perez Martin.
Of crafting a “jewel boxed” garret room this

way, Jill Steinberg, COO of Toronto wallpaper
purveyor Fine & Dandy Co., said, “The result is
an intimate, immersive space that feels very
special and actually appears larger, particu-
larly if you’re working with an oversize pat-
tern.”

BY NINA MOLINA

Don’t thinkof tiltedceilingsas
confiningbutasachance to
tuck inconfident, cozydesign.
Sixways toembracea slant.

Howto
Work the
Angles
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PAPAYAS, PAPAYAS, AS FAR AS THE EYE CAN SEE Designers David Gibson and Jorge Perez Martin plastered large-scale, funky wallpaper on the
slanted walls of a chopped-up garret in a Gloucestershire, England, country home, transforming it into a bathroom at first startling, then soothing.

Mia Jung, director of interiors at New York’s
Ike Kligerman Barkley, made a pint-size
playroom behind the children’s bathroom tub.

Interior designer Mally Skok crafted a rosy
escape in her Lincoln, Mass., home office.

Crafted for us of the finest
quality English Merino lamb,
these soft-to-the-touch, durable
coats will offer real warmth in
the coldest winter weather.
Three-quarter length coats are
available in your choice
of black or brown.

Reg. $1,995, Sale $999

With Promo Code 20% Off = $799

Classic Shearlings
$799

Winter Sale
Additional 20% OFF

Shearlings & Italian Outerwear!

www.frankstellanyc.com
FREE SHIPPING!

Phone Orders AcceptedFind Us on Facebook.com/frankstellanyc Find Us on Instagram.com/frankstellanyc

NYC LOCATION

440 Columbus Ave. (cor. 81 st.)
Mon.-Sat. 10-7, Sun. 12-6

(212) 877-5566

Italian Storm Coats
Made in Italy of famed Loro Piana
Storm System fabric, with a durable
ballistic nylon/wool shell that
resists torrential rains & winds.

Stylish, detachable micro-shearling
lining collar, in black or navy.

Classic Italian 3/4 Coats
Step out in style in our classic
three-quarter length coats.

Made of Loro Piana Storm System
fabric from Italy, with zip-out
reversible quilted vest. In navy,
charcoal, black or vicuna.
Reg. $995, Sale $699

With Promo Code 20% Off = $559

Defy the Elements,
in Italian Outerwear.

$559

Bring Ad in Store or Use CodeWINTER20
online for Additional 20% OFF

.
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meals are currently only served in
the rooms or on the cottage’s pri-
vate decks. For activities, you can
take a guided hike or bird-watching
excursion. The big draw of Grande
Riviere is the chance to see leather-
back turtles waddling along the
shoreline. The beach is one of the
largest nesting sites for the species
and guests can visit them with a
guide starting in March. From $145
a night.

Treehouses for Grown-ups
in Jamaica
The Sunset at the Palms in Ne-
gril—Jamaica’s famously lively
tourist town—is an adults-only, all-
inclusive resort. The 85 guest
rooms, billed as “treehouses,” are
air-conditioned wooden cottages
built on stilts and set on the lushly
planted grounds. In addition to
weekly cocktail events and nightly
entertainment, Sunset at the Palms’
all-inclusive package also includes
watersports and meals at the three
resort restaurants. For lunch, that
means you can grab both a jerk
chicken sandwich and a burger
from the Palm Breeze Beach Bar &
Grill, then stretch out on the white
sand of Bloody Bay, across the
street. From about $575 a night
—Additional reporting by Donna
Bulseco

balcony. The two hotel restau-
rants—both open air, both facing
the sea—lean heavily on organic in-
gredients and offer a number of
gluten-free and vegan options. Af-
ter your breakfast mango, passion
fruit and mint smoothie, wander
over to the hotel’s Yoga Temple,
where classes are held most morn-
ings (and evenings). To explore far-
ther afield, consult the long list of
outdoor excursions, including jun-
gle river tours, kayaking or kite-
surfing lessons. From $190 a night

A Turtle Sanctuary in
Trinidad
In February, in most years, the is-
land of Trinidad erupts in nonstop
Carnival festivities. But venture
deep into the northeastern side of
the island, away from the bustle,
and you’ll find Acajou Hotel in the
fishing village of Grande Riviere. A
family-run hotel, it consists of just
six wooden, Asian-inspired cottages
nestled between the beach or river
and rainforest. Some cottages offer
sea views; all are so well concealed
behind thick stands of trees that you
could lean out the window and grab
a coconut. The hotel also has a res-
taurant that incorporates produce
and fish from the local farmers and
fishermen into its dishes, but as an
extra precaution against Covid,

dual-island nation, Trinidad and
Tobago, is known for its teeming
rainforests, sandy beaches and
what the locals call blue food or
ground provision (root vegetable
staples such as dasheen, yams and
cassava). Base yourself at the four-
bedroom Nirvana Tobago Luxury
Villa, a private vacation rental, and
you can easily pretend you’re a lo-
cal yourself. The saltwater pool and
palatial outdoor patio were de-
signed to facilitate lazy lounging.
The second floor balcony has a
clear view of the ocean—the beach
is less than a mile away—and the
kitchen garden supplies pimento
peppers and fresh herbs including
shadow benny, an island favorite.
Not interested in cooking on your
vacation? A private on-call chef can
do the shopping and prepare
meals. From $550 a night, with a 2-
night minimum.

Breezy Dominican Days
On the northern coast of the Do-
minican Republic, the beachfront
Natura Cabana Boutique Hotel &
Spa comprises 12 thatched-roof
bungalows, with one to three bed-
rooms. Rather than air-condition-
ing, each of the bungalows has ceil-
ing fans and screened windows to
make the most of the sea breeze, as
well as hammocks strung up on the

Aguiar) comes across in natural
textures, reclaimed wood and
greenery in the 155 airy guest
rooms. After an arduous day of
cavetubing, a sip of Sancerre on
the rooftop lounge and pool area
resets the mood—likewise the
view of the twinkling lights of the
town of San Pedro. From about
$399 a night, alaiabelize.com

At Home in Tobago
The smaller, quieter isle of the

F
or anyone eager to
thaw out this winter
on a sun-drenched
beach in the Carib-
bean, a word of cau-

tion: Brace yourself for sticker
shock. Room rates at the luxury
hotels have risen considerably
since before the pandemic, nearly
25% in some cases, said Melissa
Pugh, a Jet World Travel consul-
tant who specializes in high-end
Caribbean vacations. “Covid was
very expensive for a lot of hotels
and still is,” she explained, attrib-
uting the price hike, in part, to
staffing shortages and enhanced
cleaning and safety protocols. Yet,
even the soaring costs aren’t
enough to quell demand, and the
region’s most popular luxury re-
sorts are rapidly booking up. Luck-
ily, thrifty sunseekers can still find
reasonably affordable, attractive
accommodations scattered
throughout the Caribbean. Below,
we’ve zeroed in on six favorites,
from a 155-room resort in Belize to
a four-bedroom villa in Tobago.
They may not be as well-known as
their competitors but they’re well
located—on or near the sea—and
uncrowded. As for the current
Covid regulations, each country has
its own set of requirements. Be
sure to inquire with the hotel be-
fore booking about the most recent
vaccination and testing policies in
place and check the latest health
information on the CDC website.

A Seafront Condo in
Anguilla Built for Privacy
Long and skinny Anguilla is known
for its translucent water and some
of the region’s finest beaches. And
now American Airlines flies direct
from Miami. A 20-minute taxi ride
from the airport, on Meads Bay
Beach, Tranquility Beach resort
houses 15 condos—all with sea
views, five are beachfront and
three have three bedrooms. Built
for privacy, each condo unit comes
with a fully equipped kitchen and a
hot tub on the balcony. A short
walk along the sand leads to a
number of seaside restaurants.
From $575 a night, with a three-
night minimum

A Belizean Resort for the
Young and Restless
A new Autograph Collection hotel
on Belize’s Ambergris Caye, Alaia
Belize caters to a younger crowd
drawn to the sleekly designed digs,
oceanfront location and full slate
of outdoor diversions (see the “ad-
venture concierge” for beach bar-
becue logistics). The spare sophis-
tication at play (created by
Brazilian interior designer Debora

BY KEISHEL WILLIAMS

DIVE RIGHT IN Clockwise from top: The Belize Pro Dive Center on the grounds of the new Alaia resort on Ambergris Caye; the saltwater pool at

Nirvana Tobago Luxury Villa; Cabana Coral, a two-story bungalow at Natura Cabana Boutique Hotel & Spa in the Dominican Republic; a traditional

Dominican breakfast dish of mangú (mashed green plantains), eggs, fried cheese and avocado.

Six under-the-radar
Caribbean retreats with
room rates as mild as
the climate

Sunny
Days
Ahead

ADVENTURE & TRAVEL
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Estates of Play
Moskito Island in the British

Virgin Islands is home to just

10 homes, three of which are

part of Richard Branson’s Vir-

gin Limited Edition collection

and now available to rent.

Among them: The Point,
which sleeps 22, features

open-air great rooms, two

thatched-roof master suites, a

bunkroom for the kiddos and

a colossal infinity pool. The

groovier four-story Oasis, a
modernist domain housing 18,

affords lots of privacy as well

as picturesque communal ar-

eas for cozying up on cushy

daybeds for movie nights.

Chefs cater to culinary whims

so guests don’t have to work

the grill—who has the energy

after all those laps in the

wraparound pool? The Point,
from $25,000 a night; the Oa-
sis from $28,000 a night

Swing Shift
Gorgeous scenery is a plus for

golfers, but a challenging

course is the real deal at the

Aurora Anguilla Resort &
Golf Club, which opened in
December on Rendezvous

Bay. But tee-time isn’t the

only distraction: Bird-watchers

hop over to Sombrero Island

with a naturalist; spelunkers

explore local caves; budding

athletes refine their pickle ball

moves. Distinctive, too, are the

food options: Chef Abram Bis-

sell earned his chops at New

York’s Eleven Madison Park.

From about $1,000 a night

French Open
Glamorous St. Barts is “all

about beach-hopping and see-

and-be-seen spots,” said Jet

World Travel consultant Me-

lissa Pugh, who singled out

Hotel Barrière Le Carl Gustaf

for its easy access to every-

thing. The 21-room historic

hotel was taken over by

French hotel brand Barrière

and reopened in October on a

hill above the sparkling port-

city of Gustavia. The re-

freshed interiors by French in-

terior design firm Gilles &

Boissier also give it a sunny

refinement for guests who

like the crisp clean vibe and

nothing more than to shelter

under a taupe beach parasol

all day long. Before you pack

your bags, take heed: The

Covid restrictions on St. Barts

change frequently. “Double
check everything,” Ms. Pugh

advised. From about $1,020 a
night—Donna Bulseco

VIRGIN TERRITORY From top: The Oasis Estate on Moskito Island, one of the newest

vacation rental offerings from Richard Branson’s Virgin Limited Edition collection; the terrace

of the Lucien suite at Hotel Barrière Le Carl Gustaf St. Barth..

If you’re up for a more indulgent getaway,

try one of these splashy newcomers

New on the Scene

.
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IN 1951, Bernard and Gertrude Laxer, a young
couple from New York, moved to Tampa, Fla.,
where Mr. Laxer’s aunt owned a Chinese res-
taurant. The couple opened their own five-
seat sandwich bar in a downtown arcade,
christening it Bern and Gert’s Little Midway.
In 1956, driven out by a rent hike, the Laxers
bought a tavern called the Beer Haven in a
small South Tampa strip mall and relaunched
it as a steak house, furnishing it with an-
tiques and artwork from old theaters, auc-
tions and estate sales. Eventually, the couple
acquired every store in the strip mall, con-
verting the spaces to expand their restaurant.
They created a sort of Sunbelt Versailles with
classical statuary, busts in elaborate gold
frames, chandeliers and wrought-iron
sconces, bestowing every dining room in the
complex with its own décor. “My father
seized on the steak house as the All-American
idiom of abundance and affluence, but he so-
phisticated it with a quirky elegance,” said
David Laxer, the couple’s son. By the 1970s,
the restaurant’s wine list had become so ex-
tensive that Bernard Laxer had to expand the
cellar. His wine collection grew to be one of
the largest in America. Bern’s has held the
Wine Spectator’s Grand Award, the maga-
zine’s top award for restaurants, since 1981.

Perennially Prime
Bern’s Steak House in Tampa, Fla., an exuberant relic from
the 1950s, is still one of the most coveted reservations in town
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RARE VINTAGE Bern’s Steak House, known for its fine fillets, extensive wine list and quirky décor.

TIME CAPSULE

THOUGH Bern’s Steak House turned 65 last
year, its popularity has rarely dimmed. To
snag a table during prime time, you’ll typi-
cally need to book months in advance. Now
David runs the place his parents founded,
along with the neighboring Epicurean Hotel,
a second restaurant called Haven and a wine
store. At the original establishment, Ber-
nard’s many inventions are still in operation,
including the coffee roaster used to toast
the restaurant’s own blend of beans and an-
other machine to flour their much-loved on-
ion rings. The kitchen still sources vegeta-
bles from a farm fertilized by compost
generated by the restaurant—another of
Bernard’s brain waves. Perhaps his last great
contribution was the restaurant’s dessert
room, which opened in 1985. Once they’ve
polished off their steaks, diners are ushered
to booths made from old redwood wine
casks to conclude their meals by choosing
from a selection of desserts and after-dinner
drinks. According to David Laxer, the biggest
evolution at Bern’s lies in the meat of the
matter: “Though filet mignon is still our
bestselling cut, we’re selling more and more
Delmonicos, as people choose flavor and tex-
ture over the traditional American prefer-
ence for tenderness.” —Alexander Lobrano

THEN NOW

Bastions on the Bay
Three other longstanding favorite

tables in Tampa, Fla.

PERPETUALLY COOL
Still run by its founding family,

the Cuban-Spanish Columbia
opened in 1905 in Ybor City, the

Tampa district where most of

America’s cigars were once rolled.

Florida’s oldest restaurant was

also one of Tampa’s first to offer

air-conditioning, and it now oper-

ates five other branches across

the Sunshine State. It’s famous

for dishes like ropa vieja (shred-

ded steak cooked with onions,

peppers and tomatoes) and boli-

che Criollo (beef stuffed with

chorizo). On Friday and Saturday

nights, locals stream to the Ybor

City location for the live band.

BURGERS FOR BREAKFAST
Goody Goody, Tampa’s most fa-
mous burger bar, opened in 1925,

closed in 2005, and then, after

being bought by the Columbia

Restaurant group, reopened in

2016 in South Tampa’s Hyde Park

Village—2 miles from its original

location in downtown Tampa. The

locals love its burgers with POX

(pickles, onions, secret sauce) and

maybe a glug of homemade

ketchup. Breakfast, served all day,

is a big deal here. Among the

more decadent options is the

Goody Goody Slinger, with two

Columbia in Ybor City.

beef patties, two over-easy eggs,

home fries, chili, cheddar cheese

and jalapeños.

ESSENTIAL PIT STOP
Now that long-running Kojak’s

House of Ribs has closed in South

Tampa and decamped to suburban

Seffner, Jimbo’s Pit Bar-B-Q claims
the crown as Tampa’s oldest barbe-

cue. Harold “Happy” Lehman

opened it in 1970 and it’s still

smoking. The barbecue pork sand-

wich that cost 45 cents back then

now goes for $5.75, but even the

small size packs a lot of juicy meat.

House Salad
1960: $0.25
2022: $8.00

N.Y. Strip
12 oz.

1960: $2.00
2022: $49.00

Filet Mignon 8 oz
1960: $2.15
2022: $45.00

Slice of banana
cream pie
1960: $0.20
2022: $11.00

REALITY CHECK /
THE COST,
THEN AND NOW,
OF BERN’S STEAK
HOUSE CLASSICS

ADVENTURE & TRAVEL
NY

SUN
OCEAN
DINING
GOLF
SPA

SHOPPING

Everything under the

thebreakers.com | 877-881-9051

Once you stay, you’ll understand®

dog•ger•el
/'dôg r l/
noun

Delta
Active Search Dog
Photographed by Shaina Fishman
at SDF’s National Training Center.

THE NATIONAL DISASTER
SEARCH DOG FOUNDATION
Strengthening disaster response
in America by rescuing dogs and
partnering them with first responders
to save lives. Be Part of the Search™

today. Call (888) 4K9-HERO, visit
SearchDogFoundation.org, or write to
SDF, 6800Wheeler Canyon Road,
Santa Paula, CA 93060.

I’ve never met you, but I love you more

Than waves love sand upon the shore.

And so I’ll never stop searching for you,

That’s why I’m here.

If you’re ever trapped under rubble,

I promise to find you there.

.
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Time 35 Minutes Serves 4

4 whole chicken legs with
thighs attached

1 large, yellow onion,
quartered

Kosher salt
21/2 tablespoons olive oil
6 medium carrots, peeled
and cut into 1½-inch pieces

2 medium onions, thinly
sliced

4 tablespoons sliced pickled
jalapeños plus a few
tablespoons brine from jar

4 cloves garlic, smashed
2 teaspoons cumin seeds,
toasted and ground

4 whole bay leaves
Fresh cilantro, to garnish

Cooked rice and/or tortillas,
for serving

1. Place chicken legs in a me-
dium pot and add enough wa-
ter to cover by 2 inches. Add
quartered onion and a gener-
ous pinch of salt. Set pot over
medium-high heat and bring
liquid to a boil. Reduce heat
slightly and simmer until legs
are half cooked and liquid is
aromatic, about 15 minutes.
2.Meanwhile, add olive oil to
a large sauté pan over me-
dium heat. Add carrots and
sliced onions, and sauté until
onions are translucent, about
5 minutes. Add jalapeños, re-
serving brine. Stir in garlic,

cumin, bay leaves and a pinch
of salt. Add splashes of brine
(about 2 tablespoons) until
vegetables pick up its flavor
without being overwhelmed.
3. Use tongs to transfer half-
cooked chicken legs to pan
with vegetables. Pour in
enough poaching liquid so
legs are three-quarters sub-
merged. Continue simmering
until legs cook through and
vegetables are fully tender,
10-15 minutes more. Adjust
seasoning to taste with salt
and/or splashes of broth or
pickling liquid.
4. Serve chicken, vegetables
and sauce with rice and/or
tortillas. Garnish with cilantro.

AT THE END of a recent visit to
my gastroenterologist, he handed
me a list of prescribed foods.
“What about wine?” I asked, not-
ing its absence. “Red wine is good
for you,” he said. “And white?” I
inquired. “White wine is just alco-
hol,” he replied.

Many wine drinkers believe
that my doctor is right. Indeed,
just about every one of the friends
whom I surveyed declared that
red wine is healthier than white—
though few could say why. But is
red wine actually more healthful
than white wine? And is either
one truly healthy?

The reports indicating the
health benefits of red wine are
many—and speculative, according
to Dr. Andrew Waterhouse, a wine
chemist and director of the Robert
Mondavi Institute for Wine and
Food Science at the University of
California, Davis. Dr. Waterhouse
further explained that there isn’t
really data to support the notion
that red wine is more healthy
than white.

To establish that, Dr. Water-
house said, it would be necessary

to truly separate the two wine
types in an independent study. For
example, researchers could look at
two towns; the citizens of one
would drink only red wine and the
citizens of the other would drink
only white. There would have to
be a third town, as well, where
the citizens drank neither red nor
white, as a control. It was an in-
triguing idea, even if I couldn’t
imagine a town whose entire citi-
zenry would willingly give up
drinking wine.

On a more serious note, Dr. Wa-
terhouse acknowledged that many
studies over the years have
seemed to indicate that red wine
has certain health benefits thanks
to a group of compounds called
polyphenols, such as resveratrol,
which is believed to have heart-
protective qualities. White wine
contains some resveratrol but less
of it than red wine does. Red wine
also contains compounds white
wine does not. “There are many
studies which suggest a diet high
in polyphenols has health bene-
fits,” said Dr. Waterhouse. “The is-
sue that is not definitive is a di-

rect epidemiological study (a
comparison of red wine drinkers
vs. non, and their health out-
comes) that shows red wine drink-
ers are healthier.”

Dr. Waterhouse flagged two
studies that showed modest bene-
fits to drinking alcohol. A 1997
study published in the American
Journal of Cardiology took the
form of a questionnaire presented
over several years to almost
129,000 members of a prepaid
health program that included men
and women, nondrinkers, light
drinkers and heavy drinkers. It
concluded that “(1) drinking ethyl
alcohol apparently protects
against coronary disease, and (2)
there may be minor additional
benefits associated with drinking
both beer and wine, but not espe-
cially red wine.”

The second study, published in
the American Society for Nutrition
in 2007, investigated the cardio-
protective potential of both red
and white wine among a group of
35 women over two four-week pe-
riods (with two four-week breaks
or “washout periods”). It con-

cluded that moderate wine con-
sumption is cardioprotective be-
cause it is “associated with
beneficial effects on various in-
flammatory pathways...”

I contacted Dr. Erik Skovenborg,
a Danish general practitioner and
founding member of the Scandina-
vian Medical Alcohol Board, for his
thoughts on the red versus white
question. “The problem with the
widespread hype of resveratrol is
that the many beneficial effects of
that particular substance have
been found in test tube studies in
the lab and studies with animals,
fish, etc.,” he wrote in an email.
Dr. Skovenborg believes that the
white wine versus red wine ques-
tion is also difficult to answer be-
cause of “confounding issues like
possible lifestyle choices of people
preferring white wine versus peo-
ple preferring red wine.” As Dr.
Waterhouse noted, there are sim-
ply too many variables.

Dr. Eric Rimm, director of the
cardiovascular epidemiology pro-
gram at Harvard T.H. Chan School
of Public Health, has studied alco-
hol and health for three decades.

EATING & DRINKING

ACID TRICK The brine from a jar of pickled jalapeños is the secret

ingredient that gives this quick chicken dish its remarkable oomph.

SLOW FOOD FAST / SATISFYING AND SEASONAL FOOD IN ABOUT 30 MINUTES

QUICK-COOKING and deeply flavorful, this
recipe for chicken legs cooked with an es-
cabeche of lightly pickled carrots and jalape-
ños is a go-to for chef Cristina Martinez. The
owner of three Philadelphia restaurants, she
has limited time to cook at home. “If you
have a Mexican pantry, there’s always cumin
and jarred jalapeños,” she said. “So, all you
need is chicken and some common vegeta-
bles for a very good dinner.”

The second Slow Food Fast recipe from
Ms. Martinez builds flavor at every step.
Poaching the chicken legs along with a quar-
tered onion produces a meaty broth. Mean-
while, carrots, onions and pickled jalapeños

sauté along with just enough of the brine
from the jalapeños’ jar to provide a balanced
acidity. Then the partially cooked chicken
finishes in the same pan with the vegetable
escabeche and some of the chicken’s broth.

Once the chicken legs are in the pan
with the vegetables, you’ll see them plump
and cook through. All that’s left to do is
adjust the seasoning to your taste by
brightening it with another splash or two
of the jalapeños’ brine or adding a ladleful
of broth to round out the flavor. ”You
don’t want this too acidic,” Ms. Martinez
advised. “You should taste the chicken and
the sweet carrots.” —Kitty Greenwald

Chicken Legs in Carrot-Jalapeño Escabeche
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While many studies seem to show
certain health benefits to drinking
red wine, he noted, many of those
studies lasted just a few weeks or
months. “There isn’t any conclu-
sive science that says there is a
true benefit of red wine over
white,” Dr. Rimm said. “There’s
clearly not one right answer. It’s
not like asking ‘Should you smoke
or not smoke?’” He also pointed
out that red wine has considerably
fewer polyphenols than, say, dark
chocolate or blueberries.

Dr. Rimm did turn up a study
out of Barcelona, published in
2019, that included 38 men who
were 46-77 years old and “at high
cardiovascular risk” due to obesity,
hypertension and other factors.
They consumed 30 grams of alco-
hol daily in the form of Andalusian
aged white wine or gin. (In the
U.S., 14 grams of alcohol is about
the average for what is considered
a standard drink.) The results sug-
gested some cardioprotective ben-

efit to moderate consumption of
Andalusian aged white wine spe-
cifically. The study noted that the
wine was chosen because it con-
tained polyphenols, the gin be-
cause it did not.

What if it isn’t about polyphenols
at all? Dr. Rusty Gaffney, a retired
ophthalmologist who has studied
wine and health (and writes the
newsletter the PinotFile), noted an
article that showed white wine
drinkers may be overserving them-
selves. According to “Half Full or
Empty: Cues that Lead Wine Drink-
ers to Unintentionally Overpour,”
published in 2013 in the journal
Substance Use & Misuse, research-
ers found that, on average, white
wine pours were 9.2% more gener-
ous than red wine pours. (Other
factors associated with larger serv-
ings in this study: pouring into a
wider glass and holding the glass in
the hand as opposed to setting it on
a table for the pour.)

So, do white wine drinkers have
a less healthy lifestyle than that
of red wine drinkers? Is it a mat-
ter of fewer polyphenols, or is
there simply a lack of white wine
research? And if neither white
wine or red wine is particularly
“healthy,” does it even matter to
most wine drinkers?

I wonder how many people re-
ally drink wine for its purported
health benefits. Is it about health
or pleasure? Let’s just say that my
own reasons for drinking wine are
very much in line with those of
Dr. Rimm. “Maybe the conversa-
tion shouldn’t be driven by health
but by how it would make your
food more flavorful,” he said.
“What wine makes it taste bet-
ter?” Regarding the choice be-
tween red and white, Dr. Rimm
wisely advised: “Sometimes it’s
dictated by dinner.”

 Email Lettie at wine@wsj.com.

Reports indicating the
benefits of red wine are
many—and speculative.
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ON WINE / LETTIE TEAGUE

Is Red Wine Really Healthier
Than White?

The Chef:
Cristina Martinez

Her Restaurants:
South Philly
Barbacoa, Casa
México and the
People’s Kitchen, all
in Philadelphia

What She’s Known
For: Authentic Mexi-
can cooking that’s
earned a fervent fol-
lowing in Philadel-
phia and beyond.
Flavorful, expertly
crafted dishes that
take no shortcuts.

.
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Take your Seabourn voyage to the next level with all ocean-front suites,

nearly one teammember for every guest, and just 264 to 600 guests on

board. And make it even sweeter with a complimentary two-category

veranda suite upgrade and a 50% reduced deposit. You’ll see why

Travel + Leisure readers consistently rate Seabourn the World’s Best.

Book select 2022 and 2023 voyages by March 1 to the Mediterranean,

Caribbean, Northern Europe, Alaska, and more. Limited space available.

Ships’ registry: Bahamas. © Seabourn 2021

Seabourn.com
844-244-7931
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Charred Arctic
Char with Dill
Emulsion
This dish is packed with

the “sunshine vitamin,”

thanks to D-rich arctic

char and egg yolks. The

bright-green dill emul-

sion plays off the luxuri-

ous fish; toasted corian-

der provides crunch.

Active Time 30 minutes
Total Time 11/2 hours (in-
cludes curing)

Serves 4

For the fish:
4 (6-ounce) skin-on
Arctic char fillets

Zest of 1 lemon
5 tablespoons sea salt
2 tablespoons plus 1
teaspoon granulated
sugar

4 tablespoons dried
thyme

4 tablespoons
coriander seeds

Dill fronds, for garnish
For the emulsion:
1 bunch fresh dill
11/4 cups vegetable oil
1 clove garlic
1 shallot
4 egg yolks
2 tablespoons plus
2 teaspoons Dijon
mustard

1 tablespoon apple
cider vinegar

Juice of 1/2 lemon
Sea salt
1. Clean fish of any bones
and place on a plate. In a

bowl, mix lemon zest,

salt, sugar and thyme.

Spread mixture evenly

over fish, and let cure in

refrigerator 1 hour.

2.Meanwhile, preheat
oven to 320 degrees.

Place coriander seeds on

a sheet pan and toast 10

minutes. Set aside to

cool. Increase oven tem-

perature to 350 degrees.

3.Make the emulsion: In
a blender, combine dill,

oil, garlic and shallot, and

blend on low speed until

mixture reads 170 de-

grees on an instant-read

thermometer. (This can

take up to 8 minutes.

Check temperature after

3-4 minutes.) Strain oil

through a fine-mesh

strainer into a bowl,

pressing on solids until

all oil is released.

4. Clean the blender, then

add egg yolks, mustard

and vinegar. Blend until

combined. Add herb oil

and blend until com-

pletely emulsified. Sea-

son to taste with lemon

juice and salt.

5. Remove fish from re-

frigerator and rinse off

cure. Pat dry.

6. If you have a kitchen
torch: Place fish on a

sheet pan skin-side

down. Bake until a touch

rare inside, 4-5 minutes.

Remove fish from oven,

flip, and use kitchen

torch to char flesh side. If

you do not have a torch:

First, in a dry skillet over

high heat, sear fish on

flesh side until charred.

Transfer fish to a baking

sheet, skin-side down,

and bake 4-5 minutes.

6. Let fish rest at least 2
minutes before serving,

then divide among four

plates. Dress fish with

emulsion, and scatter

toasted coriander seeds

and dill fronds on top.

—Adapted from ‘Slip-

purinn: Recipes and Sto-

ries from Iceland’ by Gísli

Matt and Nicholas Gill

Chanterelle Chowder
Alan Bergo, aka the Forager

Chef, created this chowder

recipe for a mix of wild

mushrooms, but it makes a

terrific showcase for chant-

erelles alone, too. If you

don’t have fresh ones, sub-

stitute 1 ounce dried chant-

erelles. For even cooking, cut

potatoes, carrots and celery

into 1/2-inch dice.

Total Time 35 minutes
Serves 4-6

4 tablespoons butter
½ cup all-purpose flour
12 ounces fresh
chanterelles, roughly
chopped

2 cups peeled and diced
russet potatoes

3/4 cup diced carrots
1 small onion, finely
chopped

2 ribs celery, diced
½ cup dry white wine
2 sprigs thyme
2 dried bay leaves
5 cups mushroom stock
1 cup heavy cream
Salt and freshly ground
black pepper

Chopped fresh herbs such
as chives, dill or
tarragon, for garnish

Lemon wedges, for serving

1. In a 6-quart stock pot over
medium heat, melt butter.

Pour melted butter into a

small heatproof mixing bowl.

Let cool a few minutes, then

stir in flour to form a loose

paste. Set aside.

2. Add chanterelles, pota-
toes, carrots, onions, celery,

wine, herbs and stock to

stock pot and set over me-

dium-high heat. Cover, bring

to a simmer, then reduce

heat to low and cook until

the vegetables are tender,

20 minutes.

3. Add flour-butter paste
into soup, and continue sim-

mering, whisking briskly, un-

til thickened.

4. Add cream to soup, stir-

ring to combine and heat

through. Do not boil.

5. Adjust seasoning as
needed, and serve, gar-

nished with herbs and

lemon wedges on the side.

—Adapted from Alan Bergo

1. Nammi This top importer of Icelandic fare offers a
range of jarred herring ($15) and tinned sardines
($11), cod liver ($9) and cod liver paté ($9). nammi.is

2. Zingerman’s The beloved Ann Arbor deli stocks
quality preserved fish, from Icelandic monk fish liver
($16) to Portuguese mackerel ($9) and Cape Cod

smoked bluefish spread ($18). zingermans.com

3. Minnow An exciting new entry to the tinned-fish

game comes via Leah Campbell, Nialls Fallon and

Nick Perkins, the trio behind New York restaurants

Cervo’s, the Hart and the Fly. Debut products include

cod liver in its own oil, imported from Iceland ($9);

sardines in olive oil from Spain ($11); and sockeye

salmon from Alaska ($14). All fish are wild caught

and sustainably sourced.minnowworld.com

4. Curate at Home Launched in December 2021
by chef Katie Button and Felix Meana, proprietors

of Cúrate, in Asheville, N.C., this website features

quality tinned fish imported from Spain. Stand-

outs include Arroyabe anchovies from the Canta-

brian Coast ($8); Güeyu Mar albacore tuna ($26);

and Espinaler baby sardines ($18) from Galicia.

curateathome.com

Mr. Matt’s comments made
me wonder if I could battle
my VDD in the kitchen, par-
ticularly if I ate like the Nor-
dics do. Dr. Lee and Dr. Gun-
narsdóttir confirmed that the
best food sources of vitamin
D do happen to align with the
Nordic diet. On their advice,
my winter menu would in-
clude a lot of oily fish, such
as salmon, trout, char, her-
ring, sardines, mackerel,
swordfish and tuna; beef
liver; and egg yolks.

Mushrooms are the only
plant source of vitamin D, es-
pecially if they are grown in
sunlight or with UV light ex-
posure. Chef and mushroom
enthusiast Alan Bergo, author
of “The Forager Chef’s Book
of Flora” (Chelsea Green),
pointed me toward a 2018
study, published in the peer-
reviewed journal Nutrients,
highlighting chanterelles (no-
tably the yellowfoot and
golden varieties) and porcini
as particularly D-rich. “These
are mushrooms that grow at
the peak of summer,” Mr.
Bergo explained. As the study
points out, vitamin D content
in fresh mushrooms does de-
cline in storage. Mr. Bergo
therefore recommends buying
direct from farmers and for-
agers at a farmers market, if
possible; mushrooms pur-
chased at the supermarket
will almost certainly have
traveled a longer way and
spent a good amount of time
sitting in the dark before
they reach you. On the up-
side, the study found that D-
rich mushrooms retain the vi-
tamin when they’re sun-dried
or dried under UV exposure,
making for a pantry-friendly
storage solution.

Most vitamin D works its
way into the American diet
via fortified foods such as
milk, orange juice and cereal.
As a fat-soluble vitamin, D is
easily digested and well ab-
sorbed into the GI tract by
most people. Drs. Lee and
Gunnarsdóttir both said it
makes only a nominal differ-
ence whether vitamin D-rich
foods are cooked or raw, wild
or farmed. The trick is get-
ting enough, and how much
is enough varies person to
person.

The U.S. recommended
daily allowance is 600 inter-
national units (IU) for the
general population and 800
IU for the elderly. According
to both doctors, overdoing D
is fairly rare (adults should
not consume more than 4000
IU in a day). They advise a
balance between foods natu-
rally rich in D, fortified foods,
supplements and plenty of
sunshine.

Here’s how I plan on fol-
lowing my doctor’s orders this
winter: Start the day with
some fortified milk, O.J. and/
or cereal. Walk in the midday
sunshine. Take multivitamins.
And, most appealing of all,
prepare D-licious recipes such
as those featured here: Mr.
Matt’s charred arctic char
with dill emulsion; a chanter-
elle chowder adapted from
Mr. Bergo’s website, thefor-
agerchef.com; and a simple,
snackable cod-liver mousse.
Fortunately, another great
source of D, tinned fish, hap-
pens to be trending, with a
bounty of tasty new imports
now available stateside. (See
“A D-List for the Pantry,” at
right.) And don’t turn your
nose up at a spoonful of good
old-fashioned cod-liver oil, ei-
ther. (See “Viking Tonic,” also
at right.) It’s an easy D deliv-
ery system, and if you haven’t
quite acquired a taste for it,
why not opt for a fennel- or
ginger-flavored version? This
is about feeling good, after all.

 Find a recipe for cod liver
mousse at wsj.com/food.

ContinuedfrompageD1

Vitamin D
Cuisine

Balance foods
naturally rich inD,
fortified foods,
supplements and
plenty of sunshine.

A D-LIST FOR THE PANTRY / WHERE TO STOCK UP ON PRESERVED FISH

41

2

3

Viking Tonic
Icelandic cod liver oil

is packed with vita-

min D as well as vita-

min A and omega-3

fatty acids. It’s a sus-

tainable choice, too:

“Tracing of our cod is

transparent, tracked

in a database so you

know where the fish

was caught and by

what boat,” said Ice-

landic chef Gísli Matt.

He recommends the

cold-pressed cod liver

oil from Icelandic pro-

ducer Dropi, which

comes in original, gin-

ger and fennel fla-

vors. $53, dropi.com

EATING & DRINKING
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EMPATHY ruins everything. After a
week of fun and wild-eyed frustra-
tion with the 2022 Volkswagen Golf
R—the hottest version of the
eighth-generation Golf hatchback—I
was ready to scold VW’s product
planners. Never has so good a car
been so let down by its touch-
screen, software and switchgear.

But I just don’t have the heart.
It’s not like the R’s deciders wanted
to put a one-eyed, lowest-bidder
monstrosity smack in the middle of
their flagship Golf R—historically, a
leader in interior quality and cabin
design among hot hatches. But they
had a number to hit, a belt to
tighten, and nobody was going
home until they did.

I’m usually all about the wheels.
For a touchscreen to breach my
Buddhist-like acceptance, it’s got to
be pretty ropy. Oh man. The VW
system’s boot-up is interminable;
operators must wait many long sec-
onds in the morning before they
can adjust simple things like fan
speed and seat heaters. The touch-
screen response is like an ATM
from the 1990s. The thin horizontal
sliders for volume and cabin tem-
perature are not illuminated so they
are hard to see at night.

Cabin functions can also be ac-
cessed through the capacitive-
switch clusters integrated into the
steering wheel’s spokes. These
smooth plastic touchpads provide
vibrating haptic feedback—which
may not be all that palpable in a
315-hp sport compact on rim-hug-
ging summer tires. Be that as it
may, these touch-sensitive devices

are prone to miscues when you, um,
touch them.

Moreover, your Honor, if you ad-
just the HVAC—or accidentally
press the heated steering wheel
switch—those graphics will replace
whatever your primary display is,
like map navigation. In that case,
turn-by-turn directions will appear
in the triptych-style driver informa-
tion display ahead of the driver.
Peekaboo! To restore the map in the
main screen you must exit out. And
the voices in my head grew louder.

Curiously, the DID—the instru-
ment panel, if you like—is sharper,
faster and better organized than the
touchscreen, with a wealth of se-
lectable data displays. Why pair it
with an oldie moldy touchscreen? I
think VW figured most users would

rely on their mobile devices for
navigation, comms and entertain-
ment anyway, thereby reducing the
touchscreen to a “dumb terminal,” a
kind of control panel. Plus they had
a hole in the dash to fill.

Blame Elon Musk. Since the rise
of Tesla in Europe, VW Group has
been devoting most of its product-
development treasure to electrifica-
tion while squeezing profit from ex-
isting product lines. VW has said it
would continue using the Golf’s ar-
chitecture until 2030.

Consequently, most of what’s good
in the R—the rowdy performance,
the tossable feel—has been largely
carried over from the seventh gener-
ation. In the latest state of tune, the
turbo 2.0-liter, iron-block four pro-
duces a lusty, gusty 315 hp (up 25

hp). The mid-tach torque comes on
like the tug of a filling spinnaker
(310 lb-ft at 1,900 rpm).

Sure, the touchscreen is bogus,
brah, but the performance is defi-
nitely there. The consumption (EPA
combined 23 mpg) is also accept-
able, provided you don’t always
drive like a maniac.

What’s bad are artifacts of cost-
cutting, by way of cheaper or more
commonized parts that VW group
orders by the railcar.

Example: Our car was fitted with
the six-speed manual transmission
coveted by fanboys. That was fun in
a box—slick, solid and well con-
nected to the clutch’s heft and en-
gagement. Nice pedal position too.
However, instead of a shifter with
the appropriate leather-stitched,

VO
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ball-shaped finial, the R gets a
blobby “plastic cap,” much like
those in a zillion other VW Group
cars. That isn’t special.

The counterargument runs thus:
Get over it. If buyers were to want a
different kind of shifter knob, or mir-
ror caps, or another of a thousand
personalized details, they have but to

ask the sprawling aftermarket. In
fact, given this predilection among
customers, does it not make sense
for R’s product planners to lean in?
Much like the new Subaru WRX I re-
viewed two weeks ago, the R could
be thought of like a red-thread suit,
awaiting a final tailoring.

To enthusiasts, those VW people
are gosh-darn heroes. Thanks to
them the R retains the option of the
manual transmission in the U.S. and
Canada; in every other market, in-
cluding Germany, Golf R is fitted ex-
clusively with a seven-speed dual-
clutch automatic.

The R package also puts back a lot
of interior swagger, including stan-
dard Nappa leather sports seats with
really cool, carbon-fiber like textile
trimming seat bolsters and head-
rests. The package also gets carbon-
like dash and door trim and stain-
less-steel pedal caps. Nifty.

It could also be argued that the R
puts money into performance and
not gewgaws like fast graphics and
competent switches. The updated
version of the 4Motion all-wheel
drive system adds an electrome-
chanical torque-vectoring rear dif-
ferential. That’s a lot of undercar-
riage. Under the right circumstances,
this arrangement will allow up to
50% of available torque to be
shunted to either of the rear wheels.
With the help of a special “Drift”
mode (and the use of an empty
parking lot), the R can even be
coaxed into stable, four-wheel drift
under power. A little bit, anyway.

Stateside, the R completes a
foursome of under-$50,000 enthusi-
ast hatches, including the Honda
Civic Type R; the Subaru WRX (I’m
thinking of the unconfirmed-but-in-
evitable STI performance upgrade
to come); and Hyundai Veloster N.
All fast, all fun.

To me, the Golf R wins on ac-
count of its styling. However great
the Civic Type R is dynamically, it
looks like a crazy man’s pocketknife,
with blades going everywhere. Un-
like its bewinged competitors, R’s
exterior is more emotionally
stealthy, even understated—except
for the cross-drilled front discs with
blue calipers. Those things are nuts.

So much to love. But that touch-
screen. I’m going to need a new
mantra.

What’sgoodintheR—the
rowdyperformance,the
tossablefeel—hasbeen
largelycarriedoverfrom
theseventhgeneration.

2022 VW GOLF R

Price, as tested $44,640
Powertrain turbocharged and inter-
cooled 2.0-liter DOHC in-line four

cylinder, with direct injection, vari-

able valve timing; six-speed manual

transmission; on-demand AWD with

rear torque vectoring.

Length/width/height/wheelbase
168.9/70.4/57.7/103.5 inches

Curb weight 3,417 pounds
Power/torque 315 hp at 5,900
rpm/310 lb-ft at 1,900 rpm

0-60 mph 4.4 seconds (est.)
EPA fuel economy 20/28/23 mpg
city/highway/combined

Cargo capacity 20/34.5 cubic feet
(rear seats up/folded)

RUMBLE SEAT / DAN NEIL

A Sport Hatchback That Puts
Performance Above Driver UX

LOW PROFILE Unlike spoiler-
intensive hatches from the
competition, the Golf R’s exterior
styling is more understated.

The Wall Street Journal is not compensated by retailers listed in its articles as outlets for products. Listed retailers frequently are not the sole retail outlets.

GEAR & GADGETS

IN OUR QUEST to age
backward, new high-
tech microcurrent facial
tools are the latest trick.
Once only used in spa
settings, these devices
send low-level electrical
currents through the
skin to exercise the
muscles and stimulate
collagen. While the gad-
gets haven’t been thor-
oughly evaluated by
large, independent re-
search studies, Dr. Scott
Paviol, a dermatologist
in Charlotte, N.C., said
they could work to “im-
prove the [skin’s] ap-
pearance and contour.”
Don’t expect facelift-
style results. But a little
glow-up could be just
the lift you need.

Can the array of

newmicrocurrent

facial tools help

boost the way

you look?
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Currently
Appearing

1. For Beauty Beginners
The Foreo Bear Mini relies
on a built-in anti-shock sys-

tem that automatically ad-

justs the intensity according

to your skin’s condition.

Download the app, connect

the device via Bluetooth, and

apply the Swedish brand’s se-

rum gel ($59) evenly to the

area that you’re planning to

treat. Pick from three micro-

current intensities, and

choose a workout, demon-

strated and timed by an on-

screen model. The device

switches off when each zone

is done, so you won’t over-

work one area. If the preset

routines feel limiting, just

switch to manual mode. $199,
foreo.com

2. For the A-list-Influenced
The NuFace Trinity has a host
of famous fans including Kate

Hudson, who said in an Insta-

gram video, “It’s telling my

muscles to get stronger, and to

tighten” as she demonstrated

gliding it along her cheek. The

rechargeable device delivers a

soothing, low-level current (up

to 335 microamps) designed

to help users smooth and tone

the skin in about five minutes

a day. Word to the wise: Don’t

skimp on the brand’s conduc-

tive activator gel ($39), or you

might be in for a startling zing.

$339, mynuface.com

3. For Early Tech Adopters
The ZIIP GX Series uses a
combination of microcurrents

and the even tinier nanocur-

rents. The company’s co-

founder Melanie Simon claims

the former offers immediate

results, while the latter is key

for long-term benefits. The

device, which resembles a

gold-trimmed computer

mouse, operates using a free

app that automatically up-

dates as program improve-

ments are made. As of Janu-

ary 2022, the system includes

seven facials, seven targeted

treatments and four treat-

ment plans. It also promises

to minimize breakouts. $495,
ziipbeauty.com

4. For a Natural Approach
Made by a Japanese beauty

brand, the ReFa Caxa Ray
combines a gentle microcur-

rent with the benefits of a

manual facial massage. A solar

panel built into the handle

eliminates the need for charg-

ing and waterproofs the device

for use in the shower. The

curved body shape acts like a

sculpting tool for lymphatic

drainage, with faceted rollers

that mimic the kneading tech-

nique aestheticians often em-

ploy in facials. Bonus: Because

the electric current is so gen-

tle, no special conductive gel is

required. $280, refausa.com
—Jennifer Bradley Franklin
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