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A woman in the New York
City area appears to have been
cured of an HIV infection, join-
ing a small group of people
whose recovery is providing
researchers with road maps to
beat one of nature’s most re-
silient viruses.

The woman has shown no
detectable signs of the human
immunodeficiency virus in ex-
tensive testing since she
stopped antiretroviral treat-
ment in October 2020 follow-
ing a transplant of stem cells
with a rare genetic mutation
that blocks HIV invasion, her
doctors said.

The doctors said they con-
sider her HIV to be in long-
term remission, suggesting a
cure if it holds. That would
mean she has no virus able to
replicate in her body, unlike
people who have HIV but stay
healthy by keeping the virus at
low levels with long-term drug
treatment.

“Everything is looking very
promising,” said Marshall
Glesby, associate chief of the
division of infectious diseases
at Weill Cornell Medicine and
NewYork-Presbyterian, who is
treating the woman. The de-
tails of her case were pre-
sented Tuesday at the Confer-
ence on Retroviruses and
Opportunistic Infections,
which is being held virtually.

The woman, who had a
form of leukemia, received a
transplant of stem cells from
an adult relative and umbili-
cal-cord blood from a newborn
to whom she wasn’t related.
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Russia
Offers
Mixed
Signals
On Crisis
Putin saysMoscow has
withdrawn troops from
Ukraine border; Biden
warns attack is possible

During the first year of
the pandemic, Federal Re-
serve Chairman Jerome Pow-
ell earned a reputation as a
monetary dove, rolling out
innovative policies aimed at
preventing a financial and
economic meltdown.

Today, he is changing into
a hawk willing to be equally
improvisational to tame in-
flation, now running at a 40-
year high of 7.5%.

Whether he succeeds will
go a long way to determine
the future path of the econ-
omy as well as the central
bank’s credibility.

The need for the about-
face is partly of the Fed’s
own making. Mr. Powell re-
sponded to the pandemic by
doubling down on strategies

developed by his predeces-
sors to combat prolonged
high unemployment and very
low inflation. When the la-
bor market healed rapidly
and high inflation emerged
as the bigger threat, he and
his colleagues were caught
by surprise.

“We’re pretty far behind
the curve. That’s not where
we wanted to be,” said Eric
Rosengren, who as president
of the Boston Fed until last
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The compass, gunpowder,
paper and…skis?

China is using the Winter
Olympics to further a claim
that skiing originated there
10,000 years ago,
and to advertise
Xinjiang, a part of
the country usually
synonymous with
political strife, as
both the source and
future of the sport.

Skiing’s roots are
often traced to
Northern Europe.
The basis for
China’s origin claim
is 10 purplish hu-
manlike silhouettes atop some-
thing that could be skis,
painted thousands of years ago
under a rock overhang in what
is now Xinjiang. Accompanied
by renderings of 22 animals,

China Invented Many Things.
It Says Skiing Is One of Them.

i i i

Nation uses Olympics to further a claim

skis originated there 10,000 years ago

perhaps yaks or moose, the
scene, possibly created as the
Pleistocene period became the
Holocene, suggests to archae-
ologists hunters tracking their
prey on skis.

So far, only archaeologists
connected to Chi-
nese research in-
stitutions have
concluded the pic-
tograms are 10,000
years old, based on
their observations
of other rock art.
Sometimes, Chi-
nese media cite a
figure of 12,000
years.

The rock paint-
ings are located

near the ancient Silk Road,
close to the borders with Mon-
golia, Russia and Kazakhstan,
9,800 feet above sea level. The
closest city is Altay.
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BY JAMES T. AREDDY

Traditionalist

BY NICK TIMIRAOS

Woman
Appears
Cured
Of HIV
Infection
BY BETSY MCKAY

 Senators stall on Russia
sanctions plan........................... A7

 China’s ties to Putin color
U.S. approach............................. A7

 JPMorgan to add Ukraine
bonds to debt index............ B13

President Vladimir Putin of
Russia said Moscow had with-
drawn some troops from the
Ukrainian border and was open
to renewed talks to end a stand-
off with the West, but President
Biden said an invasion re-
mained “distinctly possible.”

Mr. Putin’s comments on
Tuesday were part of a recent
string of mixed messages from
the Kremlin and capped a day
of diplomacy and military ma-
neuvering that left Western
leaders unsure of his inten-
tions. About 130,000 heavily
armed Russian soldiers re-
mained positioned around
Ukraine, and U.S. and Euro-
pean officials said they had
seen no evidence of a signifi-
cant drawdown of forces.

Russia’s defense ministry
said on Tuesday that a rela-
tively small number of troops
had completed exercises and
were headed back to their
bases. But it emphasized that
large-scale maneuvers were
continuing across a broad front.

At a news conference after a
meeting with Chancellor Olaf
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By AnnM. Simmons
in Moscow, Yaroslav
Trofimov in Kyiv,

Ukraine, and Catherine
Lucey in Washington

The Securities and Exchange
Commission is examining the
relationship between the U.S.
arm of Binance, the world’s
largest cryptocurrency
exchange, and two trading

firms with ties to Binance’s
founder, people familiar with
the probe said.

The two trading firms,
Sigma Chain AG and Merit Peak
Ltd., act as market makers that

By Caitlin Ostroff,
Patricia Kowsmann
and Dave Michaels

trade cryptocurrencies on the
Binance.US exchange. One area
of focus for regulators is how
Binance.US disclosed to custom-
ers its links to the trading
firms, the people said.

On its website, Binance.US
says that affiliated market mak-
ers may trade on the exchange,
though it doesn’t name which
firms might do so.

The SEC requested informa-
tion about the two entities from
Binance.US, which is Binance’s
U.S. affiliate and is the subject
of an existing enforcement
probe, the people said.

Corporate documents from
2019 tie Changpeng Zhao, Bi-
nance’s founder and chief exec-
utive officer, to the two trading
firms, and former executives
said that as of late last year Mr.
Zhao controlled them both.

A spokesman for Binance.US,
Zachary Tindall, declined to
comment on the SEC probe and
any relationship with the two
trading firms. “Binance.US is
committed to upholding the
highest standards of compli-
ance,” he said.

A spokesman for Binance,
Stephen Milton, said as a pri-

 Digital clues led to bitcoin
arrests............................................. B1

vate company it doesn’t need to
disclose details of its investor
or corporate structure. “How-
ever, that information is shared
with regulators when re-
quested.” Mr. Milton said Mr.
Zhao wasn’t available to com-
ment. Mr. Zhao is the majority
owner of Binance and Bi-
nance.US, The Wall Street Jour-
nal previously reported.

Market makers are impor-
tant actors in the trading world.
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SEC Probes Binance’s U.S. Arm,
Affiliates of Crypto Exchange

KOROSTEN, Ukraine—A 20-
year-old Ukrainian soldier on
the front lines spent weeks re-
assuring his mother about the
firefights waged last year in
eastern Ukraine.

On Dec. 23, he revealed the
true danger during a last call
home. “It’s hot,” Ihor Tychyna
told his mother. “Very hot.”

Four days later, a sniper’s
bullet pierced his head and
put him into a coma. He died
at a hospital far from home on
New Year’s Day.

Ukrainians aren’t waiting
for the war with Russia to

start. They have been fighting
one since 2014, when Russia
first invaded and seized por-
tions of the country. Moscow
has since used armed proxies
in eastern Ukraine to pursue a
grinding conflict aimed at
bringing its former vassal to
heel. The war has cost the
lives of at least 14,000 people,
drained billions of dollars
from Ukraine’s economy and
displaced hundreds of thou-
sands of residents.

Even a partial withdrawal
of Russian forces now threat-
ening a larger invasion likely
wouldn’t mark the end of a
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BY JAMES MARSON

Ukraine’s Battle Is
Already Yearslong

The Fed’s Slow Pivot
To Tackling Inflation

After engineering a rescue in 2020, Powell
must cool prices without causing a slump

INSIDE

GOP Senators
Block Vote
Confirmation of Biden’s Fed
picks, including Powell, is
delayed.................................... A4

Standoff With Protesters Intensifies in Canada’s Capital

CLOSED DOWN: Demonstrators against Covid-19 mandates continued to clog streets in Ottawa on Tuesday after Prime
Minister Justin Trudeau said he would invoke emergency powers aimed at forcing protesters to leave. A18
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NASAwarns of
crowding risk as
SpaceX boosts
satellite plans. B1
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News

 Putin said Russia had
withdrawn some troops
from the Ukrainian border
and was open to renewed
talks to end a standoff
with the West, but Biden
said an invasion remained
“distinctly possible.” A1, A7
Awoman in theNewYork
City area appears to have
been cured of an HIV infec-
tion, a case detailed at a
conference on Tuesday. A1
 Remington Arms will
pay $73 million to families
who lost loved ones in the
2012 Sandy Hook Elemen-
tary School shooting. A3
 The Senate narrowly
confirmed Robert Califf to
lead the FDA after a pitched
effort by the White House
to shore up support. A4
 Babies born to mothers
vaccinated during preg-
nancy were significantly less
likely to be hospitalized for
Covid-19, a study found. A3
TheBiden administration
has told Congress it needs
an additional $30 billion in
coronavirus response aid. A2
Honduran police arrested
former President Hernán-
dez after officials said the
U.S. government had re-
quested his extradition. A18
PrinceAndrewhas settled
a federal sex-abuse lawsuit
filed by Virginia Giuffre,
one of Jeffrey Epstein’s
most prominent accusers. A3
 A federal jury concluded
that the New York Times
didn’t defame Sarah Palin
in a 2017 editorial. A5
Died: P.J. O’Rourke, 74, au-
thor and political satirist. A3

The SEC is examining
the relationship be-

tween the U.S. arm of Bi-
nance, the world’s largest
cryptocurrency exchange,
and two trading firms with
ties to Binance’s founder. A1
 Senate Republicans re-
fused to attend a crucial
committee vote on Biden’s
nominees to the Fed over a
disagreementwith Democrats
on Raskin, delaying the con-
firmation of all five picks. A4
 U.S. stock indexes
climbed, with the S&P 500,
Nasdaq and Dow gaining
1.6%, 2.5% and 1.2%, respec-
tively. Energy prices slumped
and bonds sold off. B13
GMwill restart production
of the Chevrolet Bolt electric
car after pausing output last
year to fix a battery defect
that could lead to fires. B1
 ViacomCBS said that it
is renaming itself Para-
mount Global. The company
posted a 16% increase in reve-
nue for the latest quarter. B1
CNNmarketing chief Gol-
lust resigned, the CEO of the
network’s parent said in a
memo to employees. A probe
found thatGollust and ex-CNN
boss Zucker violated company
policies, the memo said. B1
 The FAA plans to inspect
and sign off on individual
787 Dreamliner jets rather
than allow Boeing to per-
form those routine tasks. B2
Altria didn’t break anti-
trust laws when it took a
large stake in e-cigarette
startupJuul in2018, anadmin-
istrative law judge ruled. B3
 Facebook parent Meta
Platforms has dubbed em-
ployees “metamates.” B4
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Brooks Barnes’s
annual budget

Fuelmakes up two of the fastest-rising
costs forMr. Barnes. His petroleum

expensemore than tripled.

Mr. Barnes’s highest
expense, expected to
grow in 2022 after a
plannedwage increase.

Source: WSJ analysis of Mr. Barnes’s annual budget Stephanie Stamm/THE WALL STREET JOURNAL

+22.9

Utilities

+33.9

Insurance

U.S. NEWS

partment said, as meat and
egg prices continued to climb
at double-digit rates.

A rally in prices for agricul-
tural commodities such as corn
and soybeans, which kicked off
in mid-2020, pushed up in-
comes for U.S. farmers and led
them to spend more freely on
farmland and machinery. In
2021, U.S. farms’ net income
was estimated to be about $117
billion, up 23% from 2020, ac-
cording to the U.S. Department
of Agriculture.

Even as crop prices remain
high, supply costs are expected
to outpace the price of agricul-
tural goods in 2022, according
to a January report from the
Federal Reserve Board. Net in-
come for farmers in Kansas is
estimated to fall 65% from a
year ago, according to a Janu-

ary study from Kansas State
University.

Growers’ biggest expenses
each year, including fertilizer
and crop chemicals, such as
glyphosate, used to kill weeds
and other pests are soaring in
price. Glyphosate, Roundup’s
active ingredient, is up about
250% from what it was 12
months ago, said Dean Hen-
drickson, vice president of
marketing and business devel-
opment at CHS Inc., a farm co-
operative and major retailer of
seeds and chemicals.

Bayer attributed the recent
increases in glyphosate prices
to a global shortage caused by
weather events, energy restric-
tions, high demand for trans-

portation and global supply-
chain challenges. “We expect
challenges to the global ag in-
dustry to remain in 2022 and
beyond,” a spokeswoman said.

Seed prices are also up.
Crop-seed and pesticide sup-
plier Corteva Inc. said prices
that it charges farmers for
seeds rose 10% in its most re-
cent quarter and its crop-pro-
tection products were up 6%
compared with the prior year
to offset inflation. “We’ve
demonstrated that we can
move prices to cover costs and
grow margins,” said CEO
Chuck Magro.

The potential for higher
farming costs to cut into pro-
duction of corn and other
crops could fuel continued
food-price inflation, analysts
said. Higher corn and soybean
prices, for example, raise the
cost of animal feed for meat
companies, which pass along
the increase to consumers.

“I don’t think there is any
reprieve for food prices to
come down,” said Kevin Mc-
New, chief economist for the
Farmers Business Network, an
online marketplace for agricul-
tural supplies. “It’s not just a
logistics issue, or supply-chain
issue to grocery stores, it’s
deeper rooted than that.”

Like many other U.S. farm-
ers, Mr. Barnes plans to adjust
this year by reducing acres
dedicated to fertilizer-inten-
sive crops, and planting more
soybeans and wheat, which
tend to require less nutrients.
Planted U.S. acreage of soy-
beans this year is projected to
be up about 6% from last year
and exceed corn for the second
time in history, according to
Farm Progress, a division of
research firm Informa. The
only other time was in 2018.

“My goal for the year is just
to break even,” Mr. Barnes
said.

Inflation is growing on the
farm.

American farmers are pay-
ing significantly higher prices
for their weed-killing chemi-
cals, crop seeds, fertilizer,
equipment repairs and sea-
sonal labor, eroding some of
2021’s windfall from rising
crop prices. Higher farm costs
could help push up grocery
bills further in 2022, analysts
say, following a year in which
global food prices rose to de-
cade highs.

“I just don’t see how I’m
going to get paid this year,”
said Brooks Barnes, a second-
generation farmer in Wilson
County, N.C.

Mr. Barnes said he spent
more than he ever had to oper-
ate his farm last year. Higher
commodity prices at the time
covered most of those cost in-
creases. Facing even higher
prices now, he doesn’t expect
that to be the case for 2022.

On his farm where he grows
tobacco, corn, soybeans, wheat
and sweet potatoes, Mr.
Barnes in the spring of 2021
said he paid $16 a gallon for
Bayer AG’s Roundup, the
world’s most commonly used
weedkiller, for his crops. By
September he bought it for
about $40 a gallon and in Feb-
ruary, his Nutrien Ltd. retailer
told him it was $60 a gallon,
he said. One of the fertilizers
he buys, 24s, cost him $500 a
ton, up from $175 last spring,
he said.

Supply-chain constraints
and staffing problems are lead-
ing to higher prices for prod-
ucts and supplies across a va-
riety of industries, especially
food. U.S. inflation hit its fast-
est pace in nearly four decades
last year. Food prices surged
7% in January, the sharpest
rise since 1981, the Labor De-

BY PATRICK THOMAS

Inflation Hits Farmers, Stalks Food Costs

Brooks Barnes, a second-generation farmer in Wilson County, N.C., like many in the agriculture
industry, is facing rising costs. ‘I just don’t see how I’m going to get paid this year,’ he says.

V
EA
SE
Y
CO
N
W
AY

FO
R
TH
E
W
A
LL

ST
RE
ET

JO
U
RN

A
L

Higher farm costs
could help push up
grocery bills further
in 2022, analysts say.

U.S.WATCH

They help smooth price fluctua-
tions by continually buying and
selling, even when markets are
choppy. They get paid by col-
lecting a small difference be-
tween the bid and offer price.

The SEC has brought en-
forcement actions against trad-
ing venues that didn’t disclose
they had affiliates trading on
their platforms. In 2015, Invest-
ment Technology Group Inc.,
which was later acquired by
Virtu Financial Inc., paid $20
million and admitted wrongdo-
ing, including that it operated a
secret trading desk that inter-
acted with orders sent to ITG’s
trading platform, known as a
dark pool.

The issue, said James Angel,
a finance professor at George-
town University’s McDonough

ContinuedfromPageOne

School of Business, is “are you
giving your affiliate some sort
of unfair advantage? Do they
get preferential access? Do they
get to trade faster?”

Unlike market makers that
trade regulated securities such
as stocks or exchange-traded
funds, those in cryptocurrency
markets aren’t regulated and
their practices can vary widely,
said Rob Catalanello, co-CEO of
cryptocurrency market maker
B2C2 Ltd.

“There’s a huge lack of stan-
dardization,” he said.

FTX, a Binance competitor,
and Alameda Research, one of
FTX’s market makers, have the
same founder, Sam Bankman-
Fried. Mr. Bankman-Fried said
while Alameda trades on FTX,
“their volume is a very small
fraction of overall exchange vol-
ume, and their account’s access
is the same as others’.”

A spokesman for Coinbase
Global Inc., another large cryp-
tocurrency exchange, said that
no market makers are affiliated
with the company, its execu-
tives, or board of directors.

To bring enforcement action
against Binance’s U.S. arm, the

SEC would need to show that it
has jurisdiction over some
cryptocurrencies that Bi-
nance.US has offered. The SEC
has said many digital coins are
securities and thus fall under
its supervision, while crypto
firms have said regulators ha-
ven’t proven which tokens are
securities. Binance has its own
digital coin, BNB, which was
sold to the public in 2017 and is
traded on Binance.US and Bi-
nance.

The Binance.US spokesman,
Mr. Tindall, declined to com-
ment on BNB. Mr. Milton, the
Binance spokesman, said the
exchange doesn’t list any secu-
rities.

The SEC sometimes begins
and closes probes without mak-
ing allegations of wrongdoing
or taking enforcement action.

The SEC originally sent a
subpoena to Binance’s U.S. arm
in late 2020, The Wall Street
Journal previously reported. It
asked for information about
who controls Binance, how it
makes money, what disclosures
it makes to customers and
whether trading on Binance.US
is independent from activity on

the bigger, global exchange,
according to the subpoena,
which was viewed by the
Journal.

The regulatory agency,
whose mission is investor pro-
tection, has taken nearly 100
enforcement actions involving

cryptocurrency. SEC Chairman
Gary Gensler has said the
crypto market is a “Wild West”
that needs formal rules to pro-
tect traders. Mr. Gensler has fo-
cused attention on cryptocur-
rency exchanges.

Binance was founded in

Shanghai in 2017 by Mr. Zhao, a
Canadian-Chinese computer
programmer, and has grown to
process billions of dollars of
cryptocurrency transactions a
day. It built its operations with
little or no regulatory oversight,
creating its trading systems
from scratch.

The two trading firms being
examined by the SEC, Sigma
and Merit Peak, began trading
cryptocurrencies on Binance.US
shortly after the exchange was
launched in 2019, according to
former executives. The former
executives said Binance.US’s le-
gal and compliance teams wor-
ried that they didn’t have a
clear understanding of where
the funds the two firms used to
trade were coming from.

Sigma executed all orders on
Binance.US in which users buy
or sell a certain cryptocurrency
at the current market price, the
former executives said. Merit,
and later other market makers,
handled orders that would only
execute if the price of a crypto-
currency moved to a certain
value, they said.

Neither the Binance nor the
Binance.US spokesman com-
mented on the two market
makers or their relationship
with Mr. Zhao.

Mr. Zhao was listed as chair-
man of the board of directors of
Sigma in a January 2019 Swiss
incorporation document, al-
though he was later replaced by
another person with ties to Bi-
nance. In late 2019, Mr. Zhao,
on behalf of Merit, signed a
document approving an infu-
sion of capital from Merit into
Binance.US in exchange for
shares in the company. In the
December 2020 SEC subpoena,
the SEC referred to Merit as a
Binance entity.

SEC Probes
U.S. Arm
Of Binance

Changpeng Zhao, Binance’s founder and CEO, is majority owner
of the world’s largest cryptocurrency exchange and Binance.US.
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ECONOMY

Supplier Prices Rose
Sharply in January

Suppliers sharply boosted
prices last month, in a sign up-
ward pressure on already high
consumer inflation continued to
build at the start of the year.

The Labor Department on
Tuesday said the producer-price
index rose a seasonally adjusted
1% in January from the prior
month, the sharpest rise since
May 2021 and a pickup from De-
cember’s revised 0.4% rise.

Producer prices rose 9.7% on a
12-month basis, nearly the same
as the prior month. Stripping out
pandemic-driven data distortions
still showed that inflation was
unusually elevated.

—Gwynn Guilford

MINNESOTA

Ex-Officer Testifies
About Floyd Killing

Former Minneapolis police of-
ficer Tou Thao took the stand in
his own defense in his federal
civil-rights trial Tuesday, the first
officer to give his own account
of the May 2020 killing of
George Floyd that kicked off a
summer of unrest in Minneapo-
lis and across the U.S.

Mr. Thao, an eight-year vet-
eran of the Minneapolis Police
Department, is seen on video of
the incident keeping bystanders
at bay as former officer Derek
Chauvin, a 19-year-veteran, and
two rookies, J. Alexander Kueng
and Thomas Lane, held Mr. Floyd
facedown in the street for more
than nine minutes.

Mr. Thao testified that he be-
lieved Mr. Floyd was experiencing
a condition police call excited delir-
ium in which suspects under the
influence of drugs sometimes ex-
hibit unusual strength. Mr. Thao
testified that he believed Mr.
Floyd’s life was in danger and that
he needed to be sedated, so he
radioed in that the ambulance
that was already on the way
needed to come urgently.

Mr. Thao was asked by his
lawyer why he hadn’t checked on
Mr. Floyd’s condition himself. “I
had a different role,” he testified.

Mr. Floyd repeatedly told the
officers that he couldn’t breathe
and a growing crowd urged them
to check his pulse, according to
video of the incident. Mr. Floyd
eventually lost consciousness and
died, according to medical testi-
mony in Mr. Chauvin’s trial. Mr.

Chauvin was found guilty of sec-
ond-degree murder last year and
pleaded guilty to violating Mr.
Floyd’s civil rights in January.

Messrs. Lane, Thao and Kueng
are charged with violating Mr.
Floyd’s civil rights by failing to
render him aid. Messrs. Thao and
Kueng also face charges of failing
to stop Mr. Chauvin.

Mr. Thao was also asked
whether it was uncommon for a
police officer to place his knee on
a person’s neck to restrain them.
“It’s not uncommon,” he said. “We
had been trained on it.”

Under cross-examination by
prosecutors, Mr. Thao was asked
whether police should stop re-
straining someone once they stop
resisting. “Yes, in general,” he said.
“But people in excited delirium can
get up and run down the street.”

—Joe Barrett

WASHINGTON

U.S. Seeks $30 Billion
For Covid Response

The Biden administration told
Congress it needs an additional
$30 billion in coronavirus re-
sponse aid, according to people
familiar with the matter.

Health and Human Services
Department officials outlined the
request for additional aid in a
briefing with congressional staff
on Tuesday, the people said. The
request includes $17.9 billion for
medical countermeasures like an-
tivirals, $4.9 billion for testing ca-
pacity and $2.7 billion to combat
future variants, the people said.

Some Republican lawmakers
have expressed skepticism about
approving additional money to
combat the coronavirus, arguing

the administration should first
spend all of the money included in
the $1.9 trillion pandemic response
legislation signed into law last
year.

An HHS official said nearly all
of the legislation’s coronavirus
health-response resources have
been allocated or obligated.

The HHS official confirmed
that the department briefed
congressional aides on the re-
quest and said the additional aid
would “help us continue expand-
ing the tools the country needs
to stay ahead of the virus and
help us move toward the time
when Covid-19 will not disrupt
our daily lives.”

The request for more funding
comes as lawmakers are trying to
work out an omnibus spending
package for fiscal 2022.

—Andrew Restuccia
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A photo with an Exchange
article on Saturday about de-
fense companies showed an F-16
aircraft. The caption incorrectly
implied an F-35 was pictured.

Japan’s Ayumu Hirano hit
five tricks on his final run to
win gold in the men’s halfpipe
at the Beijing Olympics. A Bei-

jing 2022 article on Saturday
incorrectly said that he did six
tricks on his final run.

U.S. farmers planted more
acres of soybeans than corn in
1983 and 2018. A Markets arti-
cle on Monday about U.S. soy-
bean prices incorrectly said
2018 was the only time that

happened.

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.
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Prince Andrew has settled a
federal sex-abuse lawsuit filed
by Virginia Giuffre, one of Jef-
frey Epstein’s most prominent
accusers, according to a court
filing Tuesday.

David Boies, a lawyer for
Ms. Giuffre, said in a letter to
the judge that the parties had
reached an agreement in prin-
ciple, which court documents
said would include Prince An-
drew making a substantial do-
nation to Ms. Giuffre’s char-
ity. The filing didn’t indicate
further financial terms of the
settlement.

“Prince Andrew has never
intended to malign Ms. Giuf-
fre’s character, and he accepts
that she has suffered both as
an established victim of abuse
and as a result of unfair public
attacks,” Prince Andrew’s rep-
resentatives said. The state-
ment said Prince Andrew com-
mended the bravery of Ms.
Giuffre and others. “He
pledges to demonstrate his re-
gret for his association with
Epstein by supporting the
fight against the evils of sex
trafficking, and by supporting
its victims,” it said.

A lawyer for Prince Andrew
didn’t respond to a request for
comment. Buckingham Palace

By James Fanelli,
Corinne Ramey

andMax Colchester

Britain’s Prince Andrew
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Babies born to mothers who
got vaccinated during preg-
nancy were significantly less
likely to be hospitalized for
Covid-19, a study led by federal
researchers showed, adding to
growing evidence of the bene-
fits of maternal vaccination.

A study published Tuesday
by the Centers for Disease Con-
trol and Prevention found that
Covid-19 vaccination during
pregnancy was 61% protective,
meaning that babies who were
less than 6 months old whose
mothers were vaccinated were
61% less likely to be hospital-
ized with Covid-19.

CDC researchers looked at
379 hospitalized children under
6 months of age and traced
whether their mothers had
been vaccinated during preg-
nancy. The researchers assessed
how well maternal vaccination
prevented infection in infants
by looking at the odds of
Covid-19 vaccination among
mothers whose babies were
hospitalized with Covid-19 and
comparing those with the odds
of Covid-19 vaccination among
mothers of babies hospitalized
for other reasons who didn’t
have Covid-19.

Eighty-four percent of babies
in the study who were hospital-
ized with Covid-19 were born to
people who weren’t vaccinated
during pregnancy, according to
the study. Among babies with
Covid-19 admitted to the ICU,
88% were born to mothers who
weren’t vaccinated before or
during pregnancy. The one baby
who died in the study was born
to an unvaccinated mother.

The study strengthens evi-
dence that Covid-19 shots pro-
vide protection to babies
through vaccination for preg-
nant women.

“We have overwhelming
data that the vaccine protects
women from death and serious
outcomes. This is another piece
showing that vaccinating preg-
nant women also protects in-
fants from bad outcomes as
well,” said Linda Eckert, a pro-
fessor of obstetrics and gyne-
cology at the University of
Washington.

BY SARAH TOY

Vaccine
During
Pregnancy
Protects
Babies

P.J. O’Rourke, the author
and political satirist, has died.
He was 74 years old.

Mr. O’Rourke died Tuesday
morning from complications
related to lung cancer, his
publisher, Grove Atlantic, said.

Mr. O’Rourke, a Republican,
wrote about politics, cars, the
economy and other subjects,

mixing in his
irreverent hu-
mor and
sharp wit. He
was known

for his bestselling books, “Par-
liament of Whores: A Lone Hu-
morist Attempts to Explain the
Entire U.S. Government” and
“Give War a Chance: Eyewit-
ness Accounts of Mankind’s
Struggle Against Tyranny, In-
justice and Alcohol-Free Beer.”

Mr. O’Rourke spent more
than two decades at various
publications covering wars
and regime changes. Most re-
cently, he was a panelist on
NPR’s quiz show, “Wait,
Wait…Don’t Tell Me!”

He started his journalism
career working at underground
newspapers in the early 1970s.
He went to work with National
Lampoon in 1973, becoming
the humor magazine’s editor in
chief five years later.

The author of more than 20
books, he was Rolling Stone’s
foreign-affairs desk chief for 15
years, before going on to write
for a variety of publications, in-
cluding Playboy, Car & Driver
and the American Spectator.

“He was a deeply kind and
generous man who pretended
to be a curmudgeon for public
consumption,” Peter Sagal, the
host of “Wait, Wait…Don’t Tell
Me!”, wrote on Twitter.

BY JOSEPH PISANI
AND TALAL ANSARI

Political
Satirist Was
Best-Selling
Author

OBITUARY
P.J. O’ROURKE
1947-2022

mapped sea-level scenarios on
the long-term horizon up to
2200. The new report describes
detailed outcomes for the next
30 years for the first time.

Regions are expected to see
varying levels of sea rise, based
on changes to land as well as
sea, the report projects. Along
the East Coast, the water will
rise a few more inches com-
pared with shorelines on the
West Coast and Hawaii. For ex-
ample, Boston and New York
would see seas rise by nearly a
foot by 2050, while near San
Francisco and San Diego the
expected change is about 0.8
feet, compared with 2020.

The Gulf coasts will be the
worst hit, according to the re-
port—around New Orleans, for
example, seas could rise about
1.5 feet.

“Change is at hand,” said
William Sweet, an oceanogra-
pher at NOAA and a lead co-au-
thor on the report. “In the
past, there hasn’t been as much
clarity as to how much sea lev-
els would rise in 2050.”

Rising seas are forecast to
prompt more frequent flooding
events from high tides and
storms over the next 30 years,
according to the report. U.S.
coastal communities experi-
enced on average one disrup-
tive flood event in 1990, the
kind that periodically floods
streets by the ocean or inun-
dates parking lots, but doesn’t
cause major damage to prop-
erty. Such floods occurred on
average three times by 2020,
but that frequency would triple
to over 10 such floods annually
by 2050, the report said.

Sea levels on U.S. coastlines
are forecast to rise about a foot
on average by 2050, surging
with meltwater from ice sheets
and glaciers as a result of cli-
mate change, federal scientists
said Tuesday.

The estimates were released
in a report from the National
Oceanic and Atmospheric Ad-
ministration, the National
Aeronautics and Space Admin-
istration, and other federal and
academic institutions.

Globally, sea levels rose
about 0.55 feet between 1920
and 2020, according to the re-
port. Across the U.S. coast on
average, in the last 100 years,
sea levels rose about 0.9 feet.

The new forecasts revise a
2017 NOAA assessment that

BY NIDHI SUBBARAMAN

Sharper Sea-Level Rise Forecast in New Study

declined to comment.
In a response to a request

for comment, Mr. Boies said,
“The event speaks for itself.”

The settlement avoids the
prospect of a potentially em-
barrassing trial as the British
monarchy prepares to cele-
brate Queen Elizabeth II’s 70
years on the throne. The set-
tlement also confirms that
Prince Andrew will very likely
no longer play a front-line role
in British royal affairs. Offi-
cials close to Buckingham Pal-
ace had long said the only way
the prince could rehabilitate
himself was if a court ruled he
wasn’t guilty of sexually abus-
ing Ms. Giuffre.

Queen Elizabeth stripped
Prince Andrew of his military
affiliations and patronages
last month as the palace

looked to distance itself from
the prince. The queen’s second
son also agreed not to use the
title “His Royal Highness” in
any capacity, a Buckingham
Palace official said. That deci-
sion came after Prince An-
drew’s lawyers failed in an at-
tempt to have Ms. Giuffre’s
case thrown out.

Ms. Giuffre filed the lawsuit
against Prince Andrew in a
Manhattan federal court last
year, alleging that Epstein and
British socialite Ghislaine
Maxwell forced her to have sex
with the royal when she was a
teenager in the early 2000s.

Prince Andrew has denied
the allegations. He faced the
prospect of being deposed for
hours and of having to respond
to Ms. Giuffre’s legal team’s re-
quests for information pertain-
ing to the allegations.

Prince Andrew has previ-
ously said in a court filing that
he met Epstein around 1999
and that he flew on the finan-
cier’s private jet. Epstein and
Ms. Maxwell also attended
Prince Andrew’s 40th birthday
party in 2000, according to
the filing.

Ms. Maxwell was convicted
of sex-trafficking charges for
recruiting and grooming un-
derage teens to perform sex
acts on Epstein. Her lawyers
are appealing the verdict.
They have said that Ms. Max-
well is a scapegoat.

Prince Andrew Settles Lawsuit
Filed by an Epstein Accuser

TRUMBULL, Conn.—Rem-
ington Arms Co. will pay $73
million to families who lost
loved ones in the Sandy Hook
Elementary School shooting in
a landmark settlement that
could open the door to more
lawsuits seeking to hold gun
companies liable for mass
shootings.

The settlement is the larg-
est of its kind and first since a
federal law was enacted in
2005 providing gun makers
with broad protection from li-
ability in the unlawful use of
their weapons, said Timothy
Lytton, Georgia State Univer-
sity College of Law professor.
Gun manufacturers have paid
settlements in the past 17
years to gun owners over al-
leged product defects, but not
to victims of gun violence.

The settlement will be
evenly divided among nine
families who lost loved ones in
the 2012 shooting in Newtown,
Conn., that left 20 children
and six staff members dead.

Remington didn’t admit lia-
bility in the settlement, ac-
cording to a spokesman for
the National Shooting Sports
Foundation, an industry trade
group. Attorneys representing
the company, which filed for
bankruptcy protection in
2020, didn’t respond to a re-
quest to comment.

The gun industry may now
face more lawsuits attempting
to hold them liable for mass
shootings committed with
their products, said Adam
Winkler, a law professor at the
University of California, Los
Angeles who has written a his-
tory of gun laws.

“Gun makers have been
resting secure with the knowl-
edge that they can’t be held li-
able when their guns are used
in a mass shooting,” said Mr.
Winkler. “This opens up that
possibility.”

Industry representatives ar-
gued that the settlement won’t
affect other gun makers be-
cause it was agreed to by
Remington’s insurers after the
company went bankrupt.
Functioning firearms manufac-
turers would more vigorously
defend themselves, they said.

The federal law, the Protec-
tion of Lawful Commerce in
Arms Act, “will continue to
block baseless lawsuits that
attempt to blame lawful indus-
try companies for the criminal
acts of third parties,” said
Lawrence Keane, senior vice
president and general counsel
for the National Shooting
Sports Foundation, which rep-
resents gun makers.

Adam Lanza, the 20-year-
old Sandy Hook gunman, used
an AR-15 style rifle made by
Bushmaster, a company that
was owned by Remington.
AR-15-style rifles have been
used in several mass shootings
in recent years in cities includ-

ing Las Vegas; Sutherland
Springs, Texas; Parkland, Fla.,
and Pittsburgh.

The federal immunity law
has an exception, under which
manufacturers could be liable
for injuries resulting from vio-
lations of state laws dealing
with the marketing of their
products.

The families sued Reming-
ton under Connecticut’s Unfair
Trade Practices Act, a broad
consumer protection law that
prohibits unfair or deceptive
acts in commerce. They said
Remington violated that law
because its promotional mate-
rials for the Bushmaster rifle
encouraged violent behavior.

“All the experts came out
and said this case doesn’t have
a chance,” Joshua Koskoff, an
attorney for the families, said
at a news conference Tuesday
morning. “If there was never
anything new, there would
never be precedent set.”

Last year, two of the com-

pany’s insurers agreed to set-
tle the case for $33 million,
but two insurers held out. All
four of the company’s insurers
have now agreed to pay the
full amount of coverage avail-
able, according to Mr. Koskoff.

“Today marks an inflection
point when our duty of care to
our children as a society fi-
nally supersedes the bottom
line of the industry that made
such an atrocity as Sandy
Hook possible to begin with,”
said Veronique De La Rosa, the
mother of 6-year-old Noah
Pozner, who died at Sandy
Hook.

Even before the settlement,
the case began affecting how
gun makers market their prod-
ucts, according to industry at-
torneys and former executives.

“Most firearms companies
changed the way they mar-
keted firearms and went away
from the military, killing
power of firearms and mu-
tated it much more toward the

defensive use of firearms or to
hunting,” said Joe Kavan, an
attorney whose firm repre-
sents gun makers, including
one that was previously part
of Remington. His firm wasn’t
involved in the case.

One of the advertisements
often cited by the families fea-
tured an image of a Bushmas-
ter AR-15 model along with
the phrase “Consider your
man card reissued.”

In 2019, the Connecticut Su-
preme Court ruled that Rem-
ington could be held legally
responsible for its marketing
practice. The ruling allowed
the families to move forward
with claims that Remington’s
marketing campaigns violated
Connecticut’s consumer-pro-
tection law, which prohibits
advertising and marketing
that is “immoral and unscru-
pulous.” The U.S. Supreme
Court declined Remington’s
request to review the state
court’s decision.

BY JOSEPH DE AVILA
AND ZUSHA ELINSON

Sandy Hook Gun Settlement Reached

Families of victims of the Newtown, Conn., shooting during a Tuesday news conference about the $73 million Remington settlement.
‘All the experts came out and said this case doesn’t have a chance,’ said Joshua Koskoff, an attorney for the families.
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and emergency preparedness
if confirmed as commissioner,
along with modernizing the
FDA and safeguarding patient
protections.

The confirmation is a win
for the Biden administration,
which has been eager to fill
the position since the agency
has been without a permanent
leader for more than a year.
Janet Woodcock has been
serving as acting commis-
sioner. Dr. Woodcock said in a
letter to agency staff that she
planned to stay as principal
deputy commissioner.

Dr. Califf is a Duke Univer-
sity cardiologist who is a
member of the National Acad-
emy of Medicine. He has
worked on drug-company clin-
ical trials and served on the
boards of some pharmaceuti-
cal companies. In recent years,
he advised Alphabet Inc.’s
Google Health and Verily
healthcare subsidiaries.

At the end of the Obama
administration, he had served
as FDA commissioner follow-
ing an 89-4 Senate confirma-
tion vote. Yet his second nomi-
nation faced resistance from
members of both parties.

To line up support, Dr. Califf
agreed to wait four years after
leaving the commissioner’s of-
fice, if confirmed, before taking
pay or a job with any pharma-
ceutical companies.

—Jennifer Maloney
contributed to this article.

Robert Califf was narrowly
confirmed by the Senate on
Tuesday to lead the Food and
Drug Administration following
a pitched effort by the White
House to shore up support.

The Senate voted 50 to 46
in favor of the confirmation,
which some Democrats had
opposed because of Dr. Califf’s
industry ties and some Repub-
licans refused to support amid
pressure from abortion-pill
opponents.

Six Republicans voted for
confirmation, while four Demo-
crats and Vermont Sen. Bernie
Sanders, an independent, voted
against. Sen. Mike Rounds (R.,
S.D.) voted present.

“He has the robust agency
and private-sector experience
needed to help build on the
success of the FDA,” said Re-
publican Sen. Richard Burr of
North Carolina, who has sup-
ported the nomination.

As FDA commissioner, Dr.
Califf will play a central role in
one of the key agencies over-
seeing the U.S. pandemic re-
sponse. The FDA has been as-
sessing Covid-19 vaccines,
treatment and tests, and de-
ciding whether the evidence
supports use.

Soon, the FDA may face a
thorny decision whether to ex-
tend authorization of the
Pfizer Inc. and BioNTech SE
shot to young children. Early
test results found the vaccine
didn’t work in children 2 to 4
years.

The FDA is also poised to
take several actions that could
reshape the tobacco industry:
It is weighing whether e-ciga-
rettes made by Juul Labs Inc.
and other top manufacturers
can remain on the U.S. market.
It is pursuing a controversial
ban on menthol cigarettes.
And the Biden administration
has been considering whether
to mandate a reduction of nic-
otine in cigarettes to mini-
mally addictive or nonaddic-
tive levels.

Dr. Califf has said he would
focus on the Covid-19 response

BY STEPHANIE ARMOUR

Califf Is Confirmed
For FDA Top Post

New FDA chief Robert Califf
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consider Republicans’ request
to postpone Ms. Raskin’s vote
or separate her vote from the
other nominees. “We’re not
going to let them cherry pick
[and] say, ‘Oh, we’ll vote yes
or no on these three nomi-
nees, but we’re not going to
even vote on these other
two,’ ” he said.

Mr. Brown was one of sev-
eral Democrats who in 2017
boycotted a Senate Finance
Committee vote to consider
two nominations by then-Pres-
ident Donald Trump, including
Steven Mnuchin as Treasury
secretary. Republicans
changed committee rules that
required at least one Demo-
crat to be present before ad-
vancing the nominations to
the Senate.

Republicans have ques-
tioned Ms. Raskin over her
tenure on the board of a Colo-
rado payments firm, Reserve
Trust. She took that role after
serving as Fed governor and a
senior Treasury Department
official during the Obama ad-
ministration.

While Ms. Raskin was serv-
ing on the company’s board in

2018, it obtained access to
Federal Reserve payments sys-
tems that traditional banks
use to move money around
quickly. Republicans have
asked Ms. Raskin if she drew
on her personal contacts from
prior stints in government to
help the company.

Ms. Raskin has said that
she followed all ethical re-

quirements.
Ms. Raskin has also been

challenged by Republicans
over prior statements calling
for financial regulators to pro-
mote a more rapid transition
away from fossil fuels—
though Ms. Raskin said at a
Feb. 3 hearing that she
wouldn’t restrict oil-and-gas
companies from financing.

Republicans have indicated

they are prepared to back
three of Mr. Biden’s Fed picks,
including Mr. Powell; Fed gov-
ernor Lael Brainard, who has
been tapped to serve as vice
chairwoman; and economist
Philip Jefferson, who has been
nominated to a 14-year term
on the Fed’s board.

Economist Lisa Cook, nomi-
nated to serve as a governor
on the Fed board, is a profes-
sor of economics and interna-
tional relations at Michigan
State University. Dr. Cook has
focused her research on poli-
cies that promote broad eco-
nomic opportunity, particu-
larly for racial minorities and
women, an approach she could
soon bring to the central bank
and its policy making.

Some Republicans sug-
gested at the Feb. 3 hearing
that Dr. Cook lacked sufficient
experience in macroeconomics
and monetary policy, a claim
she rebutted by highlighting
her research experience and
work at the Treasury and
White House Council of Eco-
nomic Advisers, where she
said she worked on matters
related to financial crises.

WASHINGTON—Senate Re-
publicans refused to attend a
crucial committee vote on
President Biden’s nominees to
the Federal Reserve over a
disagreement with Democrats
on one of the candidates, de-
laying the confirmation of all
five picks, including Chairman
Jerome Powell.

Republicans had earlier
said they wouldn’t attend a
Senate Banking Committee
vote on the nominees because
of concerns they had with
Sarah Bloom Raskin, nomi-
nated to serve as vice chair-
woman for bank supervision.

“Until basic questions have
been adequately addressed, I
do not think the committee
should proceed with a vote on
Ms. Raskin,” Sen. Pat Toomey
of Pennsylvania, the commit-
tee’s top Republican, said
Tuesday ahead of the sched-
uled vote.

Senate Banking Committee
Chairman Sherrod Brown (D.,
Ohio) accused Republicans of
taking steps that could slow
the Fed’s ability to respond to
economic challenges, including
inflation. “Republicans have
walked out on the American
people,” Mr. Brown said Tues-
day at a hearing room with no
Republicans present.

Even if Democrats and Re-
publicans resolve the impasse
over Ms. Raskin, the path for-
ward for her nomination is
tenuous.

Democrats have 50-50 con-
trol of the Senate, with Vice
President Kamala Harris able
to break a tie vote. But be-
cause Sen. Ben Ray Luján (D.,
N.M.) is expected to miss four
to six weeks due to a recent
stroke, Democrats are tempo-
rarily short of a crucial vote
on the Senate floor for nomi-
nees that lack any Republican
support.

Earlier Tuesday, Mr. Brown
told reporters he wouldn’t

BY ANDREW ACKERMAN
AND NICK TIMIRAOS

Senate Republicans Boycott
Vote on Biden’s Fed Nominees

Sen. Pat Toomey voiced concerns about the candidacy of Sarah Bloom Raskin as top banking regulator.
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Republicanshave
indicated theyare
ready toback three
ofMr.Biden’s picks.

THE TOP 101 COMPANIES
IN THENATION
3Ci anMAUCompany

4Front Credit Union

Access Development

Actualize Consulting

AEBetancourt

ALKU

American Academy of
Orthopedic Surgeons

Amerisure Mutual Insurance Company

Andy J. Egan

AppFolio, Inc.

Arrow Strategies

Assurance, a MarshMcLennan
Agency LLC Company

Aya Healthcare

Barnum Financial Group

BartonMalow

Basil Family Dealerships

Basware, Inc.

BioMatrix Specialty Pharmacy

Blue Chip Talent

Brad’s Deals

Brose Belvidere

Brose North America

Buist Electric

Camino Financial

CBIZ

ChackaMarketing

CHEP

CKL Engineers, LLC

Clinical Resources

Clune Construction

Coastal Wealth

Consumers Credit Union

CoSourcing Partners, LLC

Crothall Healthcare

DeMaria

Digital Prospectors

Emerald Data Networks, Inc.

Epitec

Evantage, Inc.

EventSphere, LLC

Express Employment Professionals

Greenleaf Hospitality Group

Greenleaf Trust

HealthEdge

Honigman LLP

Horizon Therapeutics

Humanex Ventures

Ingersoll Rand

Johnson Development Corp.

LAMMICO

LaSalle Network

Liger Partners LLC

MarshMcLennan Agency | Michigan

McAfee Institute

MichiganMedicine

Michigan Software Labs

Milhhouse Engineering and Construction, Inc.

Netrix LLC

New York Presbyterian Hospital

NextPath Career Partners

Objective Paradigm

Office Revolution

OnSolve

OrchardMedical Consulting

OxBlue Corporation

Panasonic Automotive

Paylocity

PBDWorldwide

PBK-WLC

Peapod Digital Labs

Petaluma Health Center

Pivot Point Consulting

Primex Family of Companies

Progressive Sweeping Contractors Inc.

Prudential Advisors,
Great Lakes Financial Group

PulsePoint

Radio Flyer Inc.

RAPP

REPLI

Ripple Effect

Riverstone Communities, LLC

Seelye Auto Group

Shamrock Home Loans

SignatureFD, LLC

Sony Electronics

Southwest Michigan First

Texas Global Consulting

The Starr Group

TheWiser Financial Group

TMNA Services

T-Mobile

TowerPinkster

TRI-AD

Trilogy Real Estate Group

Verve, a Credit Union

Videojet Technologies Inc.

Walbridge

Walsh Construction Co.

WellStar Health System

X3 Sports

THE BEST AND BRIGHTEST
IN THENATION

2313 Inc.

3MediaWeb

3D Design & Engineering, Inc.

6AMCity

7Summits, an IBM Company

a.j. Veneklasen Inc.

Above and Beyond Family Recovery Center

Accountable Healthcare Staffing

Acro Service Corporation

Advanced Services for Pest Control Inc.

Advancial Federal Credit Union

Adventure Credit Union

Adviser Investments

AGS

Aimark, Inc.

Air Lift Company

ALDI US

Aledade, Inc.

Alkami Technology, Inc.

Allbound, Inc.

AllianceStaff, LLC

Allied Business Services

Ameresco, Inc.

American Academy of Pediatrics

American Society of Anesthesiologists

American Specialty Health

Amerifirst HomeMortgage

Amesite

AmTrust Financial, Inc.

AnnieMac HomeMortgage

APG&E

Arbor Financial Credit Union

Aristeo

Ascend Technologies

Aspirent Consulting

Asset Living

Associa

AST LLC

ATI Restoration, LLC

Austin Benefits Group

Automated Business Designs

AVB

Aventis Systems, Inc.

Awardco

Axxess

Bald Hill Builders

Baudville Brands

BCD International

BDOUSA, LLP

Beacon Platform

Bell’s Brewery, Inc.

BHS Insurance

Billhighway

BizStream

BlackBerry

Blue Cross Blue Shield of Michigan

Blue Signal

BlueFletchMobile

Brandetize

Brandt Information Services LLC

Brew City Marketing

Brilliant®

Broder & Sachse Real Estate Services

Brose Jefferson

Brose New Boston

bswift

BurwoodGroup, Inc.

BusinessOnline

Butterball Farms, Inc.

Call One

Cancer & Hematology Centers
of Western Michigan

Cape Classics

CapGrow Partners

CapsimManagement Simulations

CasterDepot

Center for Social Dynamics

Champion Paing Speciality Services Corp.

Charles IT

Choice Schools Associates

Choptank Transport

Cielo

Cincinnati Incorporated

City of Atlanta

Clarity Voice

Claro Enterprise Solutions

Clarus Commerce

Clear Technologies, Inc.

ClearEdge IT Solutions, LLC

Client Command

Coakley Brothers and Brothers Interiors

Codexis, Inc.

Collaborative Solutions, LLC

CollabraLink

College Hill

Comfort Experts/Hobson Air Conditioning

Comfort Research

Community Care Physicians, P.C.

Community Choice Credit Union

Community Financial Credit Union

Community Health Centers, Inc.

Coplan + Crane

CoreFX Ingredients

Coretek Services

Corporate Traffic Logistics

Coterie

Council on Foreign Relations

Cox & Company

Crawford Thomas Recruiting

Credit Acceptance

Crossmark Global Investments, Inc.

CTS Telecom

DailyPay

Daugherty Business Solutions

Dean’s Professional Services

Devbridge

DeWysManufacturing, Inc.

DFCU Financial

Dhanani Private Equity Group

DialogTech, Inc.

Digital Third Coast

Discover Hope Behavioral Solutions

DISQO

Disruptive Advertising

DMCAtlanta

Donlen, A Hertz Company

DriveTime

DRYmedic Restoration Services

DWM Facilities Maintenance

Echo Global Logistics, Inc.

Eckert Wordell

Edlong

EDSI

Eight Eleven Group

eMindful

EMKAY Inc.

Emmanuel Hospice

EmPower HR

Envision Technology Advisors, LLC

Equiscript

ERC

EV Construction

Evolution Event Solutions

Excelas, LLC

Fairmarkit

Family Promise of Grand Rapids

Farbman Group

FBC Remodel

Feyen Zylstra

First State Bank

Flagstar Bank

Fleis & VandenBrink Engineering, Inc.

Flexco

Florida Skin Center

FONA International Inc.

Foresight Management

Framework IT, LLC

Gables Residential

Genesis Technologies

Gerald Ford International Airport Authority

Ghafari Associates, LLC

Giftcard Partners

Global Telecom Solutions (GTS)

GMB Architecture + Engineering

GNS Holland, Inc.

Good Foods

Gray Television

GT Independence

H2I Group, Inc.

Hancock Askew &Co., LLP

Handtmann, Inc.

Harbor Industries

Congratulations!
To the Best and Brightest Companies To Work For® In The Nation

PAID ADVERTISEMENT

.



THEWALL STREET JOURNAL. * * Wednesday, February 16, 2022 | A5

A federal jury concluded
the New York Times didn’t
defame Sarah Palin in a 2017
editorial, a verdict that follows
a judge’s surprise announce-
ment that he planned to rule
against the former Republican
vice-presidential candidate af-
ter jurors finished their work.

The verdict, delivered Tues-
day by jurors in Manhattan, is
the latest chapter in a closely
watched libel trial that probed
the inner workings of a na-
tional news outlet and tested
the scope of legal protections
for the media.

Jurors reached their judg-
ment after a weeklong trial in
which Ms. Palin and leading fig-
ures from the Times testified.

Ms. Palin filed her lawsuit in
2017 shortly after the Times
published an editorial about
gun violence and political rhet-
oric. The editorial referenced a
2011 shooting that killed six
people and wounded then-Rep.

uphill climb on appeal.
Defamation claims against

major media organizations
don’t often make it to trial be-
cause the legal standards are
so high. A landmark U.S. Su-
preme Court case from 1964,
New York Times v. Sullivan,
established the actual-malice
standard for public figures like
Ms. Palin. Irresponsible re-
porting or a failure to follow
journalistic standards don’t,
on their own, necessarily es-
tablish the elements for a def-

amation claim, Judge Rakoff
instructed jurors in the case.

First Amendment advocates
expressed relief after the ver-
dict.

“The media will sometimes
get things wrong, as the Times
did here. But press freedom
can’t survive without breathing
space,” said Jameel Jaffer, ex-
ecutive director of the Knight
First Amendment Institute at
Columbia University. Holding
the Times liable would have re-
duced that breathing space sig-

nificantly, he said.
The case is an example of

the heightened scrutiny facing
the mainstream media, said Pe-
ter Bhatia, editor of the Detroit
Free Press. “It isn’t to say we
should be timid about publish-
ing things when we know we
have it right, but we also know
blowback on anything we do is
going to be greater than it’s
been potentially in the past,”
Mr. Bhatia said. “Even if there’s
no truth to the blowback, it’s
going to be there.”

U.S. NEWS

Former Alaska Gov. Sarah Palin, leaving a Manhattan court Tuesday, had sued the New York Times.
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Gabrielle Giffords, an Arizona
Democrat. It incorrectly sug-
gested an ad circulated by Ms.
Palin’s political-action commit-
tee inspired the Arizona spree.
The Times quickly corrected
the editorial and tweeted out
an apology to its readers.

“It is gratifying that the
jury and the judge understood
the legal protections for the
news media and our vital role
in American society,” a Times
spokeswoman said in a state-
ment Tuesday.

Following the verdict, attor-
neys for Ms. Palin said they
would consider all options, in-
cluding an appeal.

Public figures face high legal
hurdles in winning defamation
claims against news organiza-
tions, which U.S. District Judge
Jed Rakoff noted Monday when
he said he intended to dismiss
Ms. Palin’s claims, no matter
the jury’s verdict.

Judge Rakoff, a veteran ju-
rist with a strong independent
streak, concluded that Ms. Pa-
lin hadn’t presented sufficient

evidence to prove the Times
had acted with “actual mal-
ice,” meaning the outlet either
knowingly published a false
statement or showed a reck-
less disregard for the truth.

“This is an example of very
unfortunate editorializing on
the part of the Times,” he
said, but added that the law
sets a very high standard that
Ms. Palin didn’t meet.

Before dismissing jurors
Tuesday, Judge Rakoff told
them he had also determined
the Times and its then-opinion
editor James Bennet weren’t
liable. “We’ve reached the
same bottom line,” he said.

Legal observers said judges
sometimes override jury ver-
dicts based on controlling law,
but they said the timing of
Judge Rakoff’s announcement
was unusual. Such a ruling
would typically come before
jurors begin deliberating or af-
ter their work is done.

With jurors reaching the
same conclusion as Judge Ra-
koff, Ms. Palin could face an

BY DEANNA PAUL
AND ALEXANDRA BRUELL

Jury Rejects Palin’s Claims
Of Defamation Against Times

WASHINGTON—Sen. Mar-
sha Blackburn lifted a hold on
a stopgap bill needed to avoid
a partial government shut-
down this weekend after she
won a commitment from the
Biden administration that it
wouldn’t fund pipes for smok-
ing illicit substances through a
substance-abuse program.

The Tennessee Republican
had said she would hold up
the bill until the Department
of Health and Human Services
clarified in writing whether it
intended to pay for pipes to
smoke illicit substances. The
topic became a major issue in
conservative circles after the
Washington Free Beacon re-
ported that a $30 million
harm-reduction grant program

operated by an agency within
HHS could include money to
put pipes in safe-smoking kits,
which the report said could in-
clude crack pipes.

In a letter Tuesday, Health
and Human Services Secretary
Xavier Becerra wrote that “no
federal funding will be used
directly or through subsequent
reimbursement of grantees to
put pipes in safe smoking
kits.” He had previously issued
a similar statement through a
press release, but not in a let-
ter to Congress.

“I had said I would lift the
hold once they provided clar-
ity,” said Ms. Blackburn, who
notified Senate Minority Leader
Mitch McConnell (R., Ky.) of her
intention to lift her hold.

The lifting of the hold
clears up the biggest known

cloud hanging over the gov-
ernment’s ability to avoid a
partial shutdown starting this
weekend.

The law that funds the gov-
ernment currently expires at
12:01 a.m. Saturday, and Sen-

ate Majority Leader Chuck
Schumer (D., N.Y.) hasn’t
started the process of bringing
to the floor an interim mea-
sure to fund the government
through mid-March. That

leaves the Senate without
enough time to pass a new
funding bill unless all senators
agree to speed up the process
for advancing legislation
through the Senate. In the
chamber, 60 votes are re-
quired to pass most bills, and
procedural votes and extended
debate time are built in to the
legislative process.

In his letter, Mr. Becerra
wrote that the harm-reduction
program operated by the Sub-
stance Abuse and Mental
Health Services Administra-
tion is designed to help those
who are struggling with sub-
stance abuse and to prevent
overdose deaths. He said that
it would be wrong to imply
that the Biden administration
would allow program funds to
be used to provide, distribute

or mail pipes as part of safe-
smoking kits or for the pur-
pose of smoking crack cocaine,
crystal methamphetamine or
any other illicit substances.

Ms. Blackburn believes that
the Biden administration had
been open to funding such
drug paraphernalia but re-
versed course after media re-
ports about the program.

“What we do know from the
letter is they realize we are
watching and that they will not
be putting any money into this
drug paraphernalia,” she said.
“They had to put something in
writing and now we know
where they are currently.”

The White House has de-
nied the program would fund
pipes. Sarah Lovenheim, an
HHS spokeswoman, said in a
statement that the administra-

tion “has never authorized the
use of federal funding for
smoke pipes and will not in
the future. We have not ap-
proved any harm reduction
grants and no money for the
program has gone out.”

A group of Republicans led
by Sen. Mike Lee (R., Utah)
had also placed a hold on the
bill to fund the government
through March 11 over vaccine
mandates. In that instance,
they are seeking an amend-
ment vote on the topic

Mr. McConnell said on
Tuesday that he expected
there to be some amendment
votes in conjunction with the
vote on the so-called continu-
ing resolution. “I think it will
all be worked out,” he said.
“There’s no danger of a gov-
ernment shutdown.”

BY SIOBHAN HUGHES

GOP Senator Drops Hold on Stopgap Bill

The spending bill is
needed to avoid a
partial government
shutdown.
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menting it with a transplant of
stem cells from one of the
woman’s adult relatives, which
graft more quickly. Within 100
days, the patient’s blood cells
were totally derived from the
HIV-resistant cord-blood cells,
the doctors said.

The patient stopped taking
HIV medication in early April
2020, but went back on it 10
days later when her doctors
decided they couldn’t safely
monitor her progress during
the Covid-19 pandemic wave
that had hit New York City.
She went off the medication
for good later that year. She
has also been free of leukemia
for more than four years.

quire a perfect genetic match,
said Koen Van Besien, stem-
cell transplant specialist at
Weill Cornell Medicine and
NewYork-Presbyterian who de-
signed the procedure. “Cord-
blood grafts are much more
permissive,” he said. The cord
blood they used had the HIV-
resistant mutation.

“She really liked the idea,”
said Jingmei Hsu, a stem-cell
transplant specialist at Weill
Cornell Medicine and NewY-
ork-Presbyterian, who also
treated her.

Cord-blood transplants take
as long as 30 days to graft, Dr.
Van Besien said. The doctors
sped up the process by supple-

cations.
Researchers have also dis-

covered two women who were
effectively cured of HIV by
their own immune systems,
which suppressed the virus
without medication.

The New York patient re-
ceived her transplant in Au-
gust 2017. Her doctors wanted
to try to cure her HIV as well
as her leukemia, but the do-
nors whom she matched with
didn’t have the rare CCR5 mu-
tation, which is normally
found in Caucasians in North-
ern Europe.

So they offered her a trans-
plant of stem cells in umbili-
cal-cord blood, which don’t re-

The treatment is likely to be
suitable for a broader range of
people than are the trans-
plants that beat HIV back in
three other patients because
cord blood doesn’t have to be
a precise genetic match to a
recipient patient, Dr. Glesby
and other researchers said.

ContinuedfromPageOne

fection and Immunity in Mel-
bourne, Australia, and a leader
in HIV cure research who
wasn’t involved in the
woman’s case. It also isn’t
known how many HIV patients
have failed to go into remis-
sion after similar transplants,
Dr. Lewin said.

Researchers aspire to de-
velop a cure that could be
given not just to people in ad-
vanced medical centers in the
developed world, but in sub-
Saharan Africa, home to two-
thirds of the world’s 37.7 mil-
lion people who are living
with HIV, the virus that causes
AIDS.

Still, the details of the New
York patient’s medical journey
could help researchers who
are developing gene therapies
to confer the HIV-resistant
mutation to patients, she and
other researchers said.

Steven Deeks of the Univer-
sity of California, San Fran-
cisco, another longtime leader
in the search for an HIV cure
who wasn’t involved in the
case, called the woman’s treat-
ment “a road map for doing
this using a person’s own cells,
which would be far safer and
more scalable.”

The woman, who is middle-
aged and of mixed race, was
treated by doctors at Weill
Cornell Medicine and NewY-
ork-Presbyterian as part of a
study funded by the National
Institutes of Health. She was
given a transplant to treat
acute myeloid leukemia, a can-
cer that starts in blood-form-
ing cells of the bone marrow,
as well as HIV, which she was
diagnosed with four years be-
fore developing her leukemia.

Described by her doctors as
a private person, she declined
to comment or allow them to
disclose her identity or exact
age.

The first person deemed to
be cured of HIV was Timothy
Ray Brown, initially called the
“Berlin patient,” whose suc-
cess inspired researchers to
explore gene therapies that
could cure the disease. He died
in 2020 following a relapse of
the leukemia that led to his
transplants. In 2019, research-
ers reported that two other
patients, men in London and
Düsseldorf, Germany, had
achieved sustained HIV remis-
sion after receiving trans-
plants and stopping HIV medi-

Three other cancer patients
have achieved HIV remission
following stem-cell trans-
plants, which like this
woman’s contained stem cells
with a key mutation to a gene
called CCR5. Most HIV strains
use normal copies of this gene
to penetrate a patient’s im-
mune-system cells. The muta-
tion renders the gene inactive,
thereby blocking HIV entry.

Transplants, which are
risky and costly, are unlikely
to be an option for HIV pa-
tients other than those who
need them for treatment for
diseases such as cancer, said
Sharon Lewin, director of the
Peter Doherty Institute for In-

HIV Seems
Cured
In Woman

Source: Weill Cornell Medicine
Merrill Sherman/THE WALL STREET JOURNAL

In previous cases, HIV patients entered long-term remission after a stem-cell transplant from adult
donors with an HIV-resistant genetic mutation. The New York patient had two different kinds of
stem cells in her transplant.

Possible Cure

The geneticmutation The therapy

1 High-dose chemotherapy to treat
leukemia destroyed the patient’s
blood-cell population, making her
a candidate for a transplant.

CCR5 receptor
To enter cells, most HIV strains
bind to CCR5, a molecule that
protrudes from the cells’
surface. In less than 1% of
humans, there is a genetic
mutation where CCR5
is missing.

Without CCR5
Cells are resistant to HIV
because it’s harder for the
virus to bind to the cell. Family cells

act as a bridge, replicating
sooner and strengthening
immune system.

Umbilical cells
have replaced the patient’s
immune system, which now has
HIV-resistant gene mutation.

2 Stem cells
are injected.

Umbilical cord
blood

Stem cells from:

Family member

CCR5
receptor

HIV

15 days after… …100days after

3

White
blood cell

WASH INGTON—Lega l
memos filed in recent days in
the case against a former law-
yer for the 2016 Clinton cam-
paign, Michael Sussmann, re-
ignited disputes over special
counsel John Durham’s con-
tinuing probe into the origins
of the FBI’s investigation into
ties between the Trump cam-
paign and Russia.

Late Friday, Mr. Durham
said in a filing that his office
would show at Mr. Sussmann’s
trial that people affiliated with
Donald Trump’s Democratic
opponent, former Secretary of
State Hillary Clinton, worked
to exploit nonpublic internet
traffic data they had access to,
including from the White
House, to establish a narrative
tying Mr. Trump to Russia.
The filing suggested the data
included the early days of the
Trump presidency.

Responding on Monday, Mr.
Sussmann’s lawyers called the
allegations misleading and ir-
relevant, and said the White
House data predated Mr.
Trump’s inauguration.

The dispute revolves
around a highly technical anal-
ysis of internet-traffic data by
security researchers in late
2016 and early 2017. Such data
are frequently shared in the
cybersecurity community, and
obtaining it doesn’t require
any computer intrusion or
special legal permission,
though it is technically propri-
etary. The data only show con-
nections between computers
and don’t reveal content of
communications, and nearly
all internet users generate
such data as they use the web.

Mr. Sussmann has been in-
dicted on a charge of lying to
the Federal Bureau of Investi-
gation in a 2016 meeting and
has pleaded not guilty. Mr.
Durham’s new allegations in
the case revolve around tech-
nical matters and the filing
didn’t provide extensive detail.
Some of Mr. Trump’s support-
ers see the filing as implicat-
ing allies of Mrs. Clinton; law-
yers for Mr. Sussmann and for
others involved in the research
say the claims are groundless.

In the filing, prosecutors
asked the court to inquire into
potential conflicts of interest for
the law firm representing Mr.
Sussmann, related to the firm’s
prior representation of other
people caught up in Mr. Dur-
ham’s investigation and of Mr.
Sussmann’s former employer.

While a partner at the law
firm Perkins Coie, the filing
said, Mr. Sussmann repre-
sented a tech executive who
was working with researchers
at Georgia Institute of Tech-
nology to examine internet
data including from Trump
Tower and the White House.
Perkins Coie represented the
2016 Clinton campaign at the
time, and Mr. Sussmann re-
signed from the firm after his
indictment.

The filing went on to say
the tech executive, who isn’t
named but is identifiable as
Rodney Joffe of the Washing-
ton-area tech company
Neustar, had access to dedi-
cated Executive Office of the
President servers through a
“sensitive arrangement,” and
used it in order to gather “de-
rogatory information about
Donald Trump.” Mr. Joffe
hasn’t been accused of any
criminal wrongdoing.

Getting data
Prosecutors said Mr. Suss-

mann had used that data to
back up his assertions to U.S.
government officials of suspi-
cious internet traffic between
Mr. Trump’s New York City
apartment building, the White
House and a Russian mobile-
phone provider identifiable as
YotaPhone. While some inde-
pendent internet experts have
said the traffic appeared odd,
others have offered benign
technical explanations.

Mr. Sussmann provided the
traffic analysis to officials at
both the Central Intelligence
Agency and the FBI. He is
charged with lying to the FBI
by saying he was passing on
the information as a good citi-
zen, rather than as a represen-
tative of Mr. Joffe or the Clin-
ton campaign. Mr. Sussmann
denies misleading anyone
about his role.

Neustar didn’t respond to a

request for comment. A
spokeswoman for Mr. Joffe
said: “Mr. Joffe is an apolitical
internet security expert with
decades of service to the U.S.
government who has never
worked for a political party.”
The spokeswoman said all the
data Mr. Joffe accessed and
provided were legally acquired,
and that researchers were per-
mitted to use the data to as-
sess cybersecurity threats.

The new allegations
prompted Mr. Trump over the
weekend to say he had been
“spied on,” revisiting a conten-
tion Mr. Trump and his sup-
porters often voiced in the early
days of his presidency and that
intelligence officials refuted at
the time—though one of Mr.
Trump’s campaign advisers was
the target of a surveillance war-
rant after he left the campaign.
The FBI later said there were
deficiencies in its surveillance
applications against the aide,
Carter Page, who wasn’t ac-
cused of wrongdoing.

In his Saturday statement,
Mr. Trump said, “My cam-
paign and presidency were
spied on by operatives paid by
the Hillary Clinton Campaign
in an effort to develop a com-
pletely fabricated connection
to Russia.”

Late Monday, Mr. Suss-
mann’s legal team filed its re-
sponse in court, saying Mr.

Durham’s allegations were
misleading and accusing pros-
ecutors of trying to score po-
litical points unrelated to the
case at hand.

“The Special Counsel has
again made a filing in this
case that unnecessarily in-
cludes prejudicial—and false—
allegations that are irrelevant
to his Motion and to the
charged offense, and are
plainly intended to politicize
this case, inflame media cover-

age, and taint the jury pool,”
his lawyers wrote.

They added that the White
House data to which Mr. Dur-
ham referred stemmed from
the time when Barack Obama
was president and asked the
court to strike references to it
and related allegations from
the record.

A spokesman for Mr. Dur-
ham declined to comment be-
yond the court filings.

At issue in Mr. Durham’s al-
legations are what are called
domain name system or DNS

records—telephone-book style
logs of how computer servers
communicate with one another
to route internet traffic. DNS
services translate a web do-
main—such as wsj.com—into a
numerical IP address readable
by computers, which can then
route a user’s internet traffic
to the correct destination.

The DNS records used by
the researchers don’t show the
content of what is being trans-
mitted between computer sys-
tems—only that a computer
was attempting to communi-
cate with another computer.

Such information can still
be revealing and is frequently
studied by both private-sector
and government entities such
as intelligence agencies and
cybersecurity firms. Neustar
had a contract to maintain the
White House DNS service, ac-
cording to Mr. Durham’s filing,
which doesn’t detail the exact
time frame when the records
were gathered.

Cyber analysis
In this instance, several aca-

demic researchers affiliated
with Georgia Tech and other
institutions were working on
an analysis for the U.S. govern-
ment of Russian malware at-
tacks in 2016. Lawyers repre-
senting one of the security
researchers who worked on the
project in question said the re-
cords they relied upon stopped
on Jan. 15, 2017, five days be-
fore Mr. Trump’s inauguration.

The White House DNS data
were used to examine Russian
attacks against the Obama-era
White House, the lawyers said.
It was one of many institu-
tions in Washington—includ-
ing several Democratic politi-
cal organizations and the
chairman of the Clinton cam-
paign—that faced cyberattacks
in 2016 from Russian-linked
entities. Without providing ev-
idence, Russia has denied in-
terfering in the 2016 U.S. pres-
idential election.

As part of their work, the
researchers said, they ob-
tained DNS data from Neustar.
Mr. Joffe helped provide the
data and was consulting infor-
mally with the academic team.
Analyzing that data, they said,

they began seeing a strange
pattern of internet activity
that was eventually identified
with an IP address affiliated
with Trump Tower and a Rus-
sian bank called Alfa Bank.

That traffic prompted con-
cern that Mr. Trump was the
victim of a cyberattack, and
the researchers said they
weren’t looking at anything
related to him at the start of
this project, lawyers said.

Mark Rasch, a lawyer repre-
senting one member of the
Georgia Tech research team
that did the analysis, said:
“The implication that the kind
of data used by the research-
ers constituted an intrusion of
the Executive Office of the
President is absurd.”

In October 2020, Mr.
Trump’s then-attorney gen-
eral, William Barr, appointed
Mr. Durham as a special coun-
sel so he would be able to con-
tinue his investigation under
the Biden administration.

In a January filing in Mr.
Sussmann’s case, Mr. Durham’s
prosecutors said they were
continuing an “active, ongoing
criminal investigation” into
Mr. Sussmann’s actions and
other topics.

In a separate two-year in-
vestigation, special counsel
Robert Mueller found that
Russia had interfered in the
2016 election in an effort to
tip the election to Mr. Trump
and found numerous links be-
tween that effort and the
Trump campaign, but didn’t
establish any conspiracy be-
tween the two.

Mr. Durham’s almost three-
year-old probe has so far
yielded three cases, including
Mr. Sussmann’s. In November,
a Russia analyst who served as
a central source for a dossier
of opposition research mate-
rial about Mr. Trump compiled
by former British intelligence
officer Christopher Steele was
arrested and charged with ly-
ing to the FBI. He has pleaded
not guilty.

A former FBI lawyer, Kevin
Clinesmith, pleaded guilty to
altering a document used to
justify surveillance of Mr.
Page. Mr. Clinesmith was sen-
tenced last year to 12 months
of probation.

BY ARUNA VISWANATHA
AND BYRON TAU

Study of Trump Web Traffic Stirs New Fight

John Durham is examining the origins of the FBI’s investigation
into ties between the 2016 Trump campaign and Russia.
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Lawyers accuse the
special counsel of
seeking to
‘politicize this case.’
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and said a “window remains to
resolve the crisis peacefully,”
the State Department said.

U.K. Prime Minister Boris
Johnson said he saw mixed sig-
nals coming from the Kremlin.
“Clearly there are signs for a
diplomatic opening.…We are
seeing Russian openness to
conversation,” he said. How-
ever, he said the intelligence
coming from the Ukrainian bor-
der wasn’t encouraging, with
more troops gathering there
and field hospitals being built.

NATO Secretary-General
Jens Stoltenberg also noted
potentially hopeful signs of a
diplomatic opening from Mos-
cow. “But so far we have not
seen any sign of de-escalation
on the ground,” he said.

U.S. officials have said Rus-
sia could launch an attack on
Ukraine as soon as Wednes-
day. Russia has said it has no
intention of attacking Ukraine.

Foreign Minister Dmytro
Kuleba of Ukraine said Tues-
day said any move by Russia
to recognize the Moscow-
backed separatist statelets in
Ukraine’s east would signify
the Kremlin’s withdrawal from
international agreements Kyiv
signed with Moscow over the
regions. “Such a move will
cause a serious blow to the
politico-diplomatic settlement
that Ukraine and its partners
have been actively engaged to
promote,” he said.
—Matthew Luxmoore and
Max Colchester in London
and Bojan Pancevski and
Laurence Norman in Berlin
contributed to this article.

Scholz of Germany, Mr. Putin
said, “There is nothing to
comment on here. A decision
was made to partially with-
draw troops.”

The Russian leader said
Moscow was “ready to follow
the negotiation track” but that
the implementation of Russian
demands, including a halt to
expansion of the North Atlantic
Treaty Organization, are “an
unconditional priority for us.”

Mr. Biden later said the U.S.
hadn’t verified that Moscow had
withdrawn troops. In remarks at
the White House, Mr. Biden
stressed that the U.S. wasn’t
looking for a confrontation with
Russia and hoped for a diplo-
matic resolution. But he said if
Russia invades Ukraine, the U.S.
and its allies would respond de-
cisively. With the prospect of
U.S. sanctions looming should
Russia invade, he warned that
energy prices could be affected.

He said the U.S. and NATO
weren’t a threat to Russia.

“We’re not targeting the peo-
ple of Russia, we do not seek to
destabilize Russia,” he said. “To
the citizens of Russia: You are
not our enemy, and I do not be-
lieve you want a bloody de-
structive war against Ukraine.”

Throughout the crisis, NATO
has maintained it wouldn’t
meet Moscow’s core demand
that it bar membership to
Ukraine. Under the alliance’s
Open Door Policy, membership
is open to any European state in
a position to advance its princi-
ples and contribute to the secu-
rity of the North Atlantic area.

However, Mr. Scholz reiter-
ated that Western allies don’t
expect Ukraine to join the alli-
ance for the foreseeable future
and signaled this could help ad-
dress Russia’s security concerns.

Officials in Ukraine and
elsewhere voiced skepticism
that Russia’s position was
softening and said it was un-
clear what signals Moscow
was intending to send.

Before Mr. Putin spoke on
Tuesday, Russia’s parliament
urged him to recognize two
Russian-backed separatist re-
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passing Ukraine.
The impasse raises the risk

that the White House and Capi-
tol Hill might not have a unified
message if an invasion occurs,
said people following the talks.

“It’s one more indication of
the lack of great intention and
strength on the West’s part,”
said John Herbst, a former U.S.
ambassador to Ukraine and an-
alyst at the Atlantic Council, a
Washington think tank.

Lawmakers say they have
given President Biden wide-
ranging authorities to impose
sanctions on Russian entities.
Since 2014, when Moscow an-
nexed the Crimean Peninsula
and backed separatist fighters
in eastern Ukraine, some Rus-
sian companies and people
connected with Mr. Putin have
been targeted by the U.S.

Moreover, U.S. officials have
signaled in recent weeks they
will use existing authorities to
hit Russian banks and impose
export controls on high tech-
nology, aimed at the country’s
economy and limiting growth.

Still, U.S. senators had
hoped to agree on bipartisan
legislation that would pass the
House and codify planned sanc-
tions against Russia, helping

remove any doubts in the
Kremlin that Washington would
soften its sanctions response.

“We’re on the same page,
just not on the same para-
graph,” said Sen. Marco Rubio,
a Florida Republican. “This is a
real republic where people have
some differences of opinion,” he
said, comparing the U.S. system
of government with Russia’s.

Mr. Menendez told reporters

Monday night that Democrats
made a new offer to Republi-
cans “on several elements we
think goes further in their di-
rection.” He added: “Hopefully,
they’ll take yes for an answer.”

On Tuesday, the top Repub-
lican on the Foreign Relations
Committee, Sen. Jim Risch of
Idaho, released his own
Ukraine-related bill with 31
Republican co-sponsors.

Dubbed the “Nyet Act,” a
reference to the Russian word
for “No,” the bill would require
sanctions on Nord Stream 2
without the possibility of a
White House waiver if Russia
invades Ukraine, but would al-
low for the suspensions of
sanctions on the pipeline as
long as the German government
doesn’t certify it for operation.
The bill also would authorize

additional military support for
Ukraine and add to funding to
deter Russian influence and mil-
itary operations in Europe.

Mr. Biden on Tuesday said
if Russia moves into Ukraine,
the pipeline “will not happen.”

Although completed, the
pipeline isn’t operating yet,
with German officials saying it
is undergoing certification
that isn’t likely to be finished
until the second half of 2022.

Some Republicans see the
pipeline as part of the existing
threat against Ukraine and
want to impose sanctions on it
immediately. Republicans also
want to give the Biden adminis-
tration less wiggle room on
what constitutes an invasion,
lawmakers and people following
the legislation said.

Another issue that has di-
vided lawmakers is the effect
of sanctions on Russian banks
and debt because European
banks are active in the Russian
market and a variety of compa-
nies do business with the large
Russian banks that dominate
the country’s financial system.

Even if senators cut a deal,
the House isn’t in session, so
the measure wouldn’t become
law in the coming days.

A disagreement about how
to treat a Russian natural-gas
pipeline has halted Democratic
and Republican efforts to cut a
deal on sanctions legislation
targeting Russia, days before
many U.S. officials say an in-
vasion of Ukraine is possible.

Senators from both parties
had hoped to agree on legisla-
tion that Sen. Bob Menendez
(D., N.J.), chairman of the Sen-
ate Foreign Relations Commit-
tee, dubbed the “mother of all
sanctions,” part of an effort to
deter Russian President Vladi-
mir Putin from invading Ukraine
by ensuring Moscow would face
painful economic measures.

At the center of the dispute
are disagreements about the
timing and certainty of sanc-
tions aimed at stopping gas
from flowing in the new Nord
Stream 2 pipeline that con-
nects Russia and Germany, by-

BY LINDSAYWISE
AND WILLIAM MAULDIN

Senators Stall on Russia-Sanctions Plan
Dispute over pipeline
threatens to leave U.S.
with no unified strategy
if Ukraine is invaded

Pipes at the landfall facilities of the Nord Stream 2 gas pipeline are pictured in northern Germany.
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gence, maritime and others.
In weighing these options,

the officials are having to as-
sess how far Beijing would go
to help Moscow by marshaling
the resources of the world’s
second-largest economy to in-
crease trade and supply fi-
nancing and sanctioned goods,
people familiar with the ad-
ministration’s discussions on
the matter said. So far, these
people said, the administra-
tion sees Beijing as unlikely to
interfere substantially with
any U.S. restrictions because
that could jeopardize Chinese
companies’ access to the U.S.’s
large domestic market, deep
financial networks and critical
technologies.

The technology export con-

trols the U.S. is considering
would hit at a particular vul-
nerability for Beijing: China is
a huge importer of semicon-
ductors, and the U.S. domi-
nates the software and tool-
making equipment used to
produce leading-edge chips. A
U.S. export ban on global
goods derived from chip-mak-
ing tools and technology crip-
pled Chinese telecommunica-
tions gear-maker Huawei
Technologies Co.’s revenue.

As U.S. officials warn that a
Russian attack on Ukraine
could come at any time, the
U.S. is having to contend with
China’s intensifying partner-
ship with Russia, and Beijing’s
past willingness to circumvent
U.S. sanctions on North Korea

and Iran, according to current
and former U.S. officials.

“If this was Russia by itself,
they’d be in a much harder po-
sition, but with the Chinese on
their side—they’ve got the
second-largest economy in the
world—and so that limits what
you can get out of sanctions,”
said James Lewis, a technol-
ogy expert and former diplo-
mat now at the Center for
Strategic and International
Studies, a think tank.

Russian President Vladimir
Putin and Chinese leader Xi
Jinping, who share a determi-
nation to undercut American
power, held a summit this
month hours before the open-
ing of the Beijing Winter
Olympics, releasing a state-

ment afterward describing
their partnership as having
“no limits” and criticizing the
U.S. and its alliances around
the world.

The lengthy statement sig-
nals “a fundamental align-
ment” between the two coun-
tries, a senior administration
official said. That Mr. Xi would
meet with Mr. Putin while
Russian troops are massed at
Ukraine’s border shows the
Chinese leader’s perception
that what Russia is doing is le-
gitimate, the official said.

Administration officials
have warned Chinese officials
that penalties imposed for a
further Russian invasion of
Ukraine could entangle Chi-
nese companies that deal with

Russian entities, the senior of-
ficial said. U.S. officials are
also reaching out to technol-
ogy-industry executives to get
the word out about possible
export controls, the people fa-
miliar said.

Beijing objects to any U.S.
use of export controls and
economic sanctions on Russia,
a spokesman for the Chinese
Embassy in Washington said.

The administration appears
to be adopting a wait-and-see
strategy on sanctions, gearing
the U.S. response to Russia’s
actions and then seeing how
Chinese companies react, said
technology-industry and other
executives briefed by the ad-
ministration about China’s role
in any sanctions.

The Biden administration,
in devising what it vows
would be punishing economic
penalties if Russia were to at-
tack Ukraine, is factoring in
whether China would come to
Moscow’s aid and circumvent
sanctions and other punitive
measures.

Administration officials are
considering cutting off major
Russian banks from global fi-
nancial networks and employ-
ing novel export controls to
ban the sale of global technol-
ogy that relies on American
software and equipment to
Russian entities in sectors such
as aerospace, artificial intelli-

BY KATE O’KEEFFE
AND IAN TALLEY

China’s Ties to Putin Color U.S.’s Approach to Curbs

‘There is nothing to comment on here. A decision was made to
partially withdraw troops,’ Russian President Vladimir Putin said.
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Kremlin
GivesMixed
Signals

publics in eastern Ukraine as in-
dependent states. Also on Tues-
day, the Ukrainian government
said a suspected cyberattack
had hit the country’s defense
ministry and two state banks.

Oleksii Danilov, the head of
Ukraine’s National Security
and Defense Council, played
down the importance of Rus-
sia’s troop-withdrawal an-
nouncement, saying the sol-
diers could be quickly
returned to Ukraine’s borders.

“The turning point will be

when the Russian Federation
realizes that we are a separate
state, that we have the full right
to be one, and stops trying to
liquidate us,” he said.

U.S. officials said on Mon-
day that the Russian military
presence near Ukraine had
grown to 105 battalion tactical
groups, up from 83 groups this
month. Russia has also moved
around 500 combat aircraft
within range of Ukraine and
has 40 combat ships in the
Black Sea, U.S. officials said.

In a call on Tuesday, U.S. Sec-
retary of State Antony Blinken
told Foreign Minister Sergei
Lavrov of Russia that the U.S.
needed to see “verifiable, credi-
ble, meaningful de-escalation,”

President Biden
said the U.S. and
NATOweren’t a
threat to Russia.
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how young Ihor’s class would
play a popular anthem of the
protests, “Warriors of Light,”
and wave around the flash-
lights on their cellphones.

Mr. Yanukovych eventually
fled, and Russia seized the
Crimean peninsula, later send-
ing agents, arms and fighters
to whip up a separatist con-
flict in Ukraine’s east.

Mr. Tychyna’s father, Oleh
Tychyna, a former marine,
wanted to join the fight
against Russia, but recruiters
wouldn’t agree to send him to
the front. “You have three
children,” Iryna Tychyna said
they told her husband.

Post-Soviet life hasn’t en-
riched residents of Korosten, a
low-key transport hub known
for its potato-pancake compe-
tition. The city lost tank and
helicopter regiments based
there. Industrial plants linked
to Russia’s defense industry
closed. A porcelain factory
shut, losing out to inexpensive
Chinese products.

Yet people managed to get
by, some trading farm prod-
ucts across the nearby border
with Belarus, and others work-
ing for a local fuel company or
at wood-processing plants,

which supplied such custom-
ers as furniture retailer IKEA.

In January 2015, Korosten
lost its first native son in com-
bat at the airport in Donetsk,
which became a stronghold of
Russian-led separatists. The
death shook the city, which re-
named a street after him.

“It was hard to grasp,” said
Korosten’s deputy mayor Nata-
lia Chyzhevska, who had been
a schoolmate of the soldier.
“You are walking along a

street named after a person
who sat on the bench next to
you at school.”

Young Ihor’s father died
suddenly that year, leaving his
mother, a nurse, to care for
the boy and two sisters. The
boy’s teacher said he turned
from a joyful student to one
more introverted. He grew
past 6-foot and followed news
from the front lines. “He ab-
sorbed it like a sponge,” his
mother said. She saw his eyes

light up at stories of marches
and jumps told by one relative,
a former paratrooper.

Ms. Budzynska said she
would remind her pupils of a
Ukrainian nationalist leader
who said anyone who chooses
bread over freedom would lose
both. She took Mr. Tychyna’s
class to see a movie about the
defenders of the airport in Do-
netsk. The soldiers were
known as the “Cyborgs” for
fighting off waves of attacks,
before their retreat.

On the way back from the
movie, Ms. Budzynska recalled
the boys asking, “Why is the
world not reacting to what is
happening?” she said. She told
them Ukrainians would have
to rely on themselves.

Mr. Tychyna enlisted in the
army immediately after high
school graduation. Beyond his
feelings of duty, Mr. Tychyna
saw the military as a path to a
better financial future, said
Oleksiy Bondar, a close friend.

He joined the 95th Air As-
sault Brigade, based in the re-
gional capital Zhytomyr. He
was first deployed to a check-
point that marked the limit of
Kyiv’s control where the Cri-
mean peninsula extends from

mainland Ukraine.
Ms. Tychyna said her son

was under constant pressure
from the Russian side and saw
a psychologist. Last fall, he
was transferred some 500
miles to the east. “Ihor, don’t
go. It’s very dangerous,” his
mother recalled saying. He
told her not to worry, that he
would be OK.

Mr. Tychyna operated an
automatic grenade launcher
on the front lines near the city
of Horlivka. He assured his
mother in short calls that ev-
erything was all right. On Dec.
23, he let slip the intensity of
the fighting, and his mother
cried. “Ihor, take care of your-
self,” she told him.

He was struck by the
sniper’s bullet around 3 a.m.
on Dec. 27.

Mr. Tychyna was evacuated
to the city of Kharkiv. The
news quickly reached Koros-
ten. Those at his old school
learned it from a girl whose
brother worked at the recruit-
ing office. City Hall officials
heard it from a veterans or-
ganization.

The whole town fretted,
and Mr. Tychyna’s fight for
survival was the talk of year-
end company parties. News of
his death on New Year’s Day
pierced the celebrations. His
was the first Ukrainian combat
fatality of 2022.

The funeral service took
place six days later on the
city’s central square.

Korosten now worries
about a bigger war. Belarus,
which is carrying out exercises
with its close Russian ally, is a
few dozen miles north.

Ms. Budzynska, the school-
teacher, said she was shocked
recently to see people buying
staples ahead of a possible in-
vasion. Her father, born in
1948, during difficult postwar
years, urged her to do the
same.

On a recent day, Ms. Ty-
chyna trudged in snow to her
son’s grave. She gestured to
the spot where her son is bur-
ied next to her husband. “Oh,
God,” she said. “That was sup-
posed to be my place.”

She brushed snow off the
cross, then collapsed, wailing,
onto wreaths held together by
tape against a biting wind.

“My Ihor,” she said, sob-
bing. “My son. My son.”

Iryna Tychyna, the mother of Ihor Tychyna, grieving at her son’s grave in Ukraine. Below, a video of Mr. Tychyna.
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long-running battle over the
control of Ukraine. Russian
President Vladimir Putin faces
a generation of Ukrainians
who have already turned
against their powerful neigh-
bor. Young men, barely teen-
agers in 2014, have come of
age and taken up arms.

One of them was Mr. Ty-
chyna, a volleyball standout
who had hoped to be a com-
puter programmer after serv-
ing in the army. He was among
Ukraine’s 4,500 military ser-
vice members killed in the na-
tion’s war, nearly double the
U.S. military deaths over two
decades in Afghanistan.

“We’ve been stewing in this
war for so long,” said Taisiya
Budzynska, one of Mr. Ty-
chyna’s schoolteachers. “This
war has made Ukraine a na-
tion.”

Most of the Ukrainian mili-
tary casualties came in the
first year, when fighting was
heaviest. One or two have died
every week in past years, of-
ten by sniper or mortar fire
across the front lines, a divide
largely fixed in a 2015 deal.

The war feels far off to
those living in Korosten, Mr.
Tychyna’s hometown. The city
of some 60,000 is hundreds of
miles from the front lines. Yet
his death brought its main
street to a halt on Jan. 6.
Roughly 600 people joined the
funeral procession and many
knelt as his coffin was carried
to his memorial service.

Mr. Tychyna wasn’t a zeal-
ous nationalist, as Moscow
portrays its rivals in Ukraine.
He wore his patriotism lightly
and came to see the fight
against the Russians as his
duty and the military an hon-
orable profession, acquain-
tances said.

The spark of patriotism
first flashed in his boyhood
during demonstrations against
pro-Russian President Viktor
Yanukovych in the winter of
2013. Ms. Budzynska recalled

ContinuedfromPageOne
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year. Unemployment fell much
more quickly than expected—
to 4% last month from 5.9% in
June. Wages ratcheted steadily
higher.

Inflation surged last spring,
driven by brisk demand for
goods and by shipping bottle-
necks and shortages. Fed offi-
cials attributed the surge to
idiosyncratic increases in the
prices of a handful of items,
thinking them short-lived.

Instead, price pressures
broadened. Few economists
imagined such a large surge.
Yet Fed officials felt compelled
to hold rates at zero and con-
tinue adding to their bond
portfolio to adhere to the
guidance they’d laid down.

Less than perfect
“That guidance, in retro-

spect, does not look like it was
ideal,” said Mr. Rosengren.

Mr. Powell and his col-
leagues were slow to revise
their forecasts for growth, in-
flation and interest rates af-
ter President Biden signed a
$1.9 trillion fiscal stimulus bill
into law in March 2021,
though a handful of econo-
mists, including former Trea-
sury Secretary Larry Sum-
mers, warned the spending
could feed inflation. The bill
came on the heels of a $900
billion measure ex-President
Donald Trump had approved.

By late last summer, Mr.
Powell began to pivot. In No-
vember he initiated a plan to
reduce the Fed’s monthly bond
buying to zero over eight
months, clearing the way to
raise rates by mid-2022.

But the labor market was
tightening fast, and inflation
pressures broadened. In De-
cember, Mr. Powell said the
bond purchases would end by
March, allowing rate rises to
begin immediately after.

For the central bank, it was
an uncharacteristic about-face.
“As the data came in, they
said, ‘We were wrong.’ How
often do you hear the Fed say
that?” said Mr. Kohn.

As recently as December,
Fed officials continued to sig-
nal they would tighten mone-
tary policy much as they had

the St. Louis Fed, in a Feb. 7
interview.

After Thursday’s report
that inflation had climbed fur-
ther to a 40-year high of 7.5%,
Mr. Bullard changed his mes-
sage, telling Bloomberg News
that he would favor a bolder,
half-point increase or an inter-
meeting rate increase in the
coming months.

His remarks accelerated the
largest one-day jump in two-
year Treasury bond yields
since 2009 and led futures
markets to bet on a half-point
increase next month.

If Mr. Powell and his col-
leagues deliver such a move,
they could be criticized for
panicking. If he opts for the
smaller increase, he could be
criticized for not taking infla-
tion seriously enough.

“Ideally, the Fed would
come out and exert control of
the policy message,” including
by saying it will raise rates in
a fashion that doesn’t inflame
fears of an emergency, said
Brian Sack, who ran the New
York Fed’s markets desk from
2009 to 2012 and is now the
director of economics at
hedge-fund firm D.E. Shaw.

Market speculation that the
Fed might raise rates in be-
tween meetings, which inten-
sified after Mr. Bullard’s re-
marks, fanned fears that
policy isn’t well positioned to
restrain the economy and
bring down inflation, analysts
said.

Unloading bonds
Complicating its delibera-

tions, the Fed has more than
one way of tightening policy
by shrinking its bondholdings,
which have more than doubled
to $9 trillion since March
2020.

When the Fed shrank its
holdings between 2017 and
2019, it did so passively by al-
lowing a certain amount of se-
curities to mature without re-
placing them every month.
Some Fed officials, uncomfort-
able with having such a big
presence in Treasurys, the
world’s most important finan-
cial market, believe high infla-
tion calls for a faster retreat

Did China
Invent
Skiing?

in the past: with a mild path
of rate increases over the next
three years. They premised
that on inflation falling to 2%,
even though they expected
growth and unemployment to
run at levels that would apply
upward pressure on inflation.

“The forecast didn’t add
up,” said Mr. Kohn.

Mr. Powell seemed to ac-
knowledge as much at a news
conference after the Fed’s
meeting last month. He hinted
at a faster path of rate in-
creases and didn’t rule out
raising rates at consecutive
policy meetings or by a half
point at once. “I don’t think
it’s possible to say exactly how
this is going to go,” he said.

That marks a break from
rate-rise cycles that began in
2004 and 2015, and it could
make the current cycle more
like 1994. That year, after a
prolonged period of low, sta-
ble rates, the Fed under then-
Chairman Alan Greenspan
raised rates 3 percentage
points in a one-year span.

The unexpectedly rapid
tightening hammered bond
prices more than almost any
other move in the postwar era.
When Mr. Greenspan again
prepared to raise rates in
2004, he incorporated the ad-
vice of Mr. Bernanke, then a

Fed governor, who said better
guidance about the Fed’s goals
and intentions could lead to
more effective policy.

“Ambiguity has its uses, but
mostly in noncooperative
games like poker,” Mr. Ber-
nanke told colleagues in 2003.
“Monetary policy is a coopera-
tive game. The whole point is
to get financial markets on our
side and for them to do some
of our work for us.”

At their meeting next
month, Fed officials will re-
lease new projections showing

On inflation, ‘we’re
pretty far behind the
curve,’ one former
Fed official says.

how much they expect to lift
rates. Thus far, their goal has
been to raise them to “neu-
tral,” a level that neither spurs
nor slows growth, which offi-
cials estimate is between 2%
and 3% when inflation is near
the Fed’s 2% target. Unlike in
recent years, how fast they get
there and whether they go
higher remain open questions.

Officials hope inflation de-
clines as supply problems ease
and demand shifts from goods,
where prices rose sharply last
year, to services, where infla-
tion has been less extreme.

There’s plenty that could go
wrong. Inflation might stay
high because of factors out-
side of the Fed’s control, such
as a Russian invasion of
Ukraine that roils energy mar-
kets, or shipping delays made
worse by pandemic-driven
lockdowns in Asia. Increases
in wages and rents could keep
inflation elevated into 2023.

The uncertainty over infla-
tion and lack of Fed guidance
is leading to greater volatility
in bond markets. Until last
Thursday, officials played
down the prospect of starting
with a half-point rate increase
or acting between regularly
scheduled policy meetings.

“I prefer not to be deploy-
ing that kind of stuff if we can
avoid it, and so far, I think
we’ve got a smooth response
to the inflation surprise,” said
James Bullard, president of

Federal funds rate target

Source: Federal Reserve via St. Louis Fed

Note: Data after December 2008 shows
the midpoint of the target range.
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A craftsman makes traditional skis, with horse hair for going uphill, near the city of Altay, in China.
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September had a hand in de-
signing those policies.

In some ways, Mr. Powell’s
challenge is thornier than it
was at the outset of the pan-
demic. No Fed chairman since
Paul Volcker in the early 1980s
has had to grapple with infla-
tion this high. The risk for Mr.
Powell and the nation is that
his fight against inflation will
cause a new recession, as Mr.
Volcker’s did. Historically, the
Fed hasn’t been able to curb
inflation without a recession.

The Fed has both the tradi-
tional lever of raising short-
term interest rates and a new
one: shrinking its holdings of
Treasury and mortgage-
backed securities. This could
be especially treacherous for
markets accustomed to a cen-
tral bank that for the past two
decades mostly used just in-
terest rates, and telegraphed
its increases. Fed officials
warn they can’t provide that
same predictability this time.

In less than a year, the Fed
went from projecting no inter-
est-rate increases before 2024
to signaling it will raise rates
at its next meeting, March
15-16. In just in the past week,
investors have begun antici-
pating a half-point instead of
quarter-point increase at that
meeting.

No past Fed chair has had
to deal with a shutdown of the
U.S.’s economy and those of
trading partners, as Mr. Powell
confronted. When the pan-
demic hit in early 2020, he ran
through a crisis-fighting play-
book from ex-Chairman Ben
Bernanke and added things
the Fed had never done before,
like making loans directly to
cities, states, and businesses.

Unemployment peaked at
14.7%. In August 2020, Mr.
Powell led his colleagues to
adopt a framework designed
to address a problem that had
long dogged the Fed and that
the pandemic threatened to
worsen: inflation running per-
sistently below the 2% target.

Holding near zero
Under the Fed’s old frame-

work, it would raise interest
rates pre-emptively, acting
when unemployment was fall-
ing to prevent inflation from
exceeding 2%. The new frame-
work rejected pre-emptive
strikes on inflation. They
pledged in September 2020 to
maintain interest rates near
zero until labor-market condi-
tions were consistent with
maximum employment and
until inflation reached 2% and
headed higher.

To further hasten the fall in
unemployment, the Fed would
buy $120 billion in Treasurys
and mortgage bonds a month.
The goal was to send investors
into riskier assets by lowering
long-term interest rates.

The Fed and many private-
sector economists were caught
off guard by how the economy
responded as it reopened last

ContinuedfromPageOne

Skiing is enjoying a moment
in the area. At festivals, tradi-
tionalists still turn out in furry
hats and animal skins to ski on
homemade boards that are 6
to 8 feet long and covered
with horse hair for traction
when climbing uphill. Surging
numbers are flocking to mod-
ern local resorts such as Gen-
eral’s Mountain with lifts and
a bunny-slope conveyor belt,
bolstering industry forecasts
that China’s population of ski-
ers and snowboarders could
soon be the world’s largest.

A local official this month
compared the terrain to the
Rockies and its powder snow to
Japan’s Hokkaido, touting Altay
on China’s state broadcaster as
“one of the earliest origin loca-
tions of human skiing.”

Xinjiang, a region more
than twice the size of Texas, is
where Beijing’s leadership is
engaged in a campaign of forc-
ible assimilation against Mus-
lim minorities, including Uy-
ghurs, that the U.S. State
Department and some human-
rights groups say amounts to

ContinuedfromPageOne

a form of genocide. Australian
Strategic Policy Institute, a
Canberra-based think tank, in
2020 reported open-source ev-
idence of a dozen detention-
type facilities and the destruc-
tion of mosques in Altay
prefecture.

Chinese authorities reject
all allegations of mistreatment
of Uyghurs as lies. After a stir
around a Uyghur athlete who
delivered the Olympic torch in
the opening ceremony, state
media said her role reflected
her ties to skiing’s birthplace.

Pleistocene-Holocene skiing
art would suggest skis pre-
dated, by thousands of years,
Chinese civilization itself, as
well as its innovations such as
paper (A.D. 105), gunpowder
(A.D. 142) and the compass
(220 B.C.). Of course, the tech-
nology involved is simpler. It
would be a short step for peo-
ple in a wooded, hilly and
snowy area to try sliding on
cut logs, said Marjorie
Senechal, a Smith College pro-
fessor emerita who has re-
searched ancient inventions.

Archaeologists outside China
agree skiing has a long history
in Xinjiang but say it’s not been
proven that it originated there.

Clearer depictions of skiers
with poles appear in petro-
glyphs—rock carvings—dated
some 5,000 years ago near the
Russian village Zalavruga, just
east of the present-day Finn-
ish border. At Alta, a Unesco

World Heritage site in Norway,
a country where residents say
they are born wearing skis,
more recent rock carvings de-
pict skiers hunting.

The oldest ski ever found,
according to the Guinness
World Records, had been pre-
served in a Swedish peat bog
and dates to 2,500 B.C.

The foremost champion of
China’s claims is 83-year-old
Shan Zhaojian, the country’s
most well-known skier. Even
before he had ever been to
Xinjiang, Mr. Shan told Skiing

magazine in 1998 that he knew
of evidence of skiing there
2,500 years ago. After the rock
paintings were brought to his
attention in 2005, Mr. Shan
ran with his theory. Armed
with views from local re-
searchers, the next year he un-
veiled the “Altay Declaration”
that proclaimed Xinjiang as
“the origin of human skiing”—
terminology that endures in
official Chinese accounts.

Later, Mr. Shan took part in
a documentary by American
Nils Larsen that depicted how

skis were traditionally made
there. Mr. Larsen, who has vis-
ited the area about 10 times,
doesn’t quite embrace Mr.
Shan’s theory. “He and I have
never completely agreed on
the historical narrative he put
out there,” says Mr. Larsen.
“It’s possible skiing started
there but the evidence is not
definite.”

Mr. Shan says he is open to
competing evidence, but “from
the information we have now,
we are sure that the research
on the origin of human skiing

can still stand the test of time.”
The film’s title, “Skiing in

the Shadow of Genghis Khan,”
also highlights something
rarely mentioned in China’s or-
igin narrative: Historically, lo-
cal skiers were ethnic Mongo-
lians, Tuvans and Kazakhs, not
Han Chinese or even Uyghurs.

An Australian-Chinese ar-
chaeology team that examined
the rock-art site in Xinjiang in
2015 agreed some figures ap-
pear to be on skis or sleds, but
cast doubt on the 10,000-year
estimate. The study concluded
the paintings likely date back
between 4,000 and 5,250 years.

“Thus the debate about the
origin of skiing cannot be re-
solved and it may well be that
the practice spread quickly
across a region encompassing
northern Scandinavia, Russia,
northern Xinjiang and Mongo-
lia about 5,000 years ago,” it
said. Another possibility, the
team said, is that skiing
emerged independently in vari-
ous regions around the same
time. Undaunted, Mr. Shan in
2018 attracted ski-history buffs
from 18 countries including
Norway, Sweden and the U.S.
to Xinjiang to consider the
find. He was unable to per-
suade attendees to endorse his
Altay Declaration, which hasn’t
stopped Chinese state media
from treating it as accepted in-
ternationally.

—Qianwei Zhang
contributed to this article.

by actively selling assets to
raise longer-term rates. Esther
George, president of the Kan-
sas City Fed, and Mr. Rosen-
gren advocate that more ag-
gressive path.

Most Fed officials are cool
to that, at least for now.
“When you’re adjusting policy
substantially in other ways, in-
troducing asset sales just com-
plicates the path,” said Mr.
Sack. “There’s a risk of pour-
ing fuel on the fire. The bal-
ance sheet is an instrument
with still-uncertain effects,
and you don’t want to push it
too hard.”

For now, that also appears
to be the predominant view at
the Fed. Mr. Powell said last
month he wants the program
to run in the background. It
would function more like the
rhythm section in a band, al-
lowing the Fed to move its
benchmark rate up or down if
it wants to adjust policy.

Looming over this is the re-
action of the markets. Stocks,
corporate bonds and real es-
tate all reached historically
high valuations in part on the
assumption rates would re-
main very low for years.
Though household borrowing
as a share of U.S. gross do-
mestic product is well below
levels reached during the
housing boom of 2004-06,
corporate debt is near a re-
cord high.

“There are people who are
living in a world in which an
aggressive Fed tightening—an
increasing possibility here—is
not an outcome they can ac-
cept, so they’re pretending it
won’t happen,” said Scott Min-
erd, chief investment officer at
the investment firm Guggen-
heim Partners. “The places
where that’s very real—cryp-
tocurrency, tech-related com-
panies in private equity—
could be in deep trouble.”

Once there’s a sharp decline
in one of those sectors, that
could set off volatility in other
corners of the market, he said.

Mr. Rosengren said the
prospect of a soft landing for
the economy has diminished
over the past six months be-
cause of more persistent sup-
ply shocks and workers win-
ning higher wages.

Rapidly raising rates to ad-
dress the inflation problem in-
creases the risks of a reces-
sion, he said. “If you’re raising
rates rapidly, you don’t have
time to see how the rate in-
creases you’ve already done
have slowed down the econ-
omy,” he said.

One danger is that the Fed
faces a bind where inflation
only partially reverses its re-
cent climb. That would leave
officials forced to choose be-
tween accepting a somewhat
higher inflation rate or forcing
unemployment to rise to
higher levels, risking a down-
turn.

“They’re saying they’re go-
ing to keep inflation in check
and I believe them, but they’re
suggesting not a lot of work
will be necessary,” said former
New York Fed President Wil-
liam Dudley. He believes rates
will need to rise to 3% or 4%,
which could damage markets.

“You’re going to be a lot
less popular” in that environ-
ment than the one the Fed was
in during the past decade, said
Mr. Dudley.

How Fed
Is Pivoting
To Inflation

Fed Chairman Jerome Powell
was a monetary dove, and
proved an innovative leader,
when Covid-19 threatened
the economy. Now he is
becoming an inflation hawk.
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his wife, Juliet Man Ray, died in
1991, her relatives took over his
estate and managed it from a car-
repair shop on New York’s Long
Island.

“Le Violon” is considered Man
Ray’s masterpiece, and versions of
it have been exhibited at institu-
tions such as the J. Paul Getty
Museum and the Phillips Collec-
tion. It is equally resonant in pop
culture, with actress Julia Fox re-
cently showing off a similarly
shaped tattoo on her back while
out with Kanye West.

The title of the large-format
print, which translates to “In-
gres’s Violin,” is a French idiom
for “hobby.” It refers to neoclassi-
cal painter Jean-Auguste-Domin-
ique Ingres’s famous wish to be
known for his violin playing even
though society deemed it his sec-
ondary pastime. By adding the in-
strument’s black F-holes onto the
back of Man Ray’s mistress, Kiki
de Montparnasse, the artist hints
that “she’s his hobby,” said Darius
Himes, Christie’s head of
photography.

Man Ray manually altered the
portrait in a darkroom to add the
instrumental markings, a distinc-
tion that could matter to collec-
tors who tend to pay premiums
for original works, dealers said.
The artist later made a handful of
subsequent prints of the same im-
age, which now belong to muse-
ums such as the Centre Pompidou
and the Getty. Man Ray held on to
this original version until 1962,
when he sold it to Ms. Jacobs, a
pioneering fashion buyer for
Macy’s.

Ms. Jacobs began befriending
surrealists while on buying trips
to Paris in the 1950s. She eventu-
ally amassed a collection of
roughly 180 pieces with her hus-
band, Melvin, chairman and chief
executive of Saks Fifth Avenue.

cobs in 2019.)
The couple’s daughter, Peggy

Jacobs Bader, said that through-
out her life her parents continu-
ally sought out art and occasion-
ally rotated in newer examples by
contemporary artists such as Vija
Celmins. Yet her mother always
kept “Le Violon” on view in a
prime spot in the living room.

“She adored that piece,” Ms.
Bader said.

Walking into their Park Avenue
apartment in Manhattan was like
“walking into a surrealist shrine,”
Mr. Himes said, with works by
Dalí, René Magritte, Niki de Saint
Phalle and Marcel Duchamp lining
the walls. In May, most of those
pieces will be sold alongside “Le
Violon” in a set of live stream
and online-only sales for an esti-
mated $20 million or more. (Mr.
Jacobs died in 1993 and Ms. Ja-
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Guard Your Nest Egg
Against Inflation’s Bite
There are pros and cons to almost every personal-finance option

W
ith inflation at a
four-decade high,
many investors
are trying to fig-
ure out how to
protect their re-

tirement nest eggs. But figuring
out exactly how to inflation-proof
your portfolio isn’t an easy task.

The need to stave off the
threat of inflation stems from the
fact that rising prices generally
reduce the purchasing power of
assets. For people on a fixed in-
come in retirement, inflation
means their retirement dollars
might not go as far.

Among the options to counter-
act inflation are to add inflation-
protected bonds to your holdings.
Another approach is to defer
claiming Social Security, to obtain
a bigger inflation-adjusted retire-
ment income.

There are other investment op-
tions, as well, but some are expen-
sive. Others are volatile and had
inconsistent performance during
past inflationary periods.

“There’s no good answer,” said
William Bernstein, an independent
financial adviser based in East-
ford, Conn.

There are pros and cons to al-
most every option. Here’s what to
consider.

Social Security
One straightforward way to boost
inflation-protected retirement in-
come is to delay claiming Social
Security benefits. Retirees would
then need to spend more from
their investment portfolios to sup-
port themselves, but with the S&P
500 up 78% including dividends
since March 31, 2020, it isn’t a
bad time to sell some stocks, said
Christine Benz, personal finance
director at Morningstar Inc.

Retirees can start these bene-
fits any time between ages 62 and
70, but for every month of delay,
the payment increases. Benefits
are also adjusted annually to re-
flect increases in the Labor De-
partment’s CPI-W, a measure of
inflation affecting blue-collar
workers.

For example, someone born af-
ter Jan. 1, 1960, who is entitled to
$2,025 a month at age 62 would
receive $3,587 before cost-of-liv-
ing adjustments by holding off on
claiming until age 70. With a 5%
inflation adjustment, the benefit
available at age 70 would be about
$5,300, according to Bill Reichen-
stein, head of research at Social-
SecuritySolutions.com, which sells
Social Security claiming advice.

Cost-of-living increases start
at age 62, whether you claim or
delay, and continue for as long as
you live. Based on the rise in
third-quarter inflation, the in-
crease for 2022 was 5.9%, the
largest since 1982, according
to Social Security Administration
data.

Still, not everyone should delay

BY ANNE TERGESEN is the difference between the mi-
nus 0.45% inflation-adjusted yield
on the 10-year TIPS and the 2.04%
nominal yield on a regular 10-year
Treasury note. If the CPI averages
more than 2.49% over that time,
TIPS will deliver a higher total re-
turn than Treasurys. If inflation is
below 2.49%, the conventional
Treasury will outperform.

With TIPS yields negative to-
day, buyers would lose money on
bonds they hold to maturity. That
makes TIPS “a very costly method
of inflation insurance,” said
Campbell Harvey, a professor at
Duke University’s Fuqua School of
Business.

Last year, TIPS returned nearly
6% as inflation jumped, according
to Vanguard Group.

This year, however, rising in-
terest rates are creating problems
for bond prices, which presents
another risk factor for TIPS. Even
if inflation is rising, a sharp de-
cline in bond prices would also
hurt TIPS.

You can buy TIPS through
TreasuryDirect.gov, brokers or
TIPS funds. Morningstar’s Ms.
Benz suggests putting 10% to 20%
of your fixed-income portfolio
into TIPS.

Stocks and Commodities
In a 2021 study, Prof. Harvey and
four co-authors looked at eight
periods over the past century in
which U.S. inflation was 5% or
higher for at least six months and
found that the inflation-adjusted
return on stocks averaged minus
7% annualized.

Based on his research, Prof.
Harvey suggests shifting money
from the worst-performing sectors
during inflation, which include
consumer durable stocks such as
auto makers, and into the energy
and natural-resource stocks that
tend to fare best.

Historical data in the study
suggests that real-estate invest-
ment trusts, or REITs, may do well
since landlords in the past have
often been able to raise rents to
keep pace with inflation.

Another potential asset is com-
modities, given that prices of met-
als, oil and agricultural products
“tend to hold their value or even
outperform in inflationary
surges,” Prof. Harvey said.

Investors typically purchase
them via funds that buy commodi-
ties’ futures.

Because commodities can have
big performance swings, Amy Ar-
nott, a portfolio strategist at
Morningstar, recommends cap-
ping exposure at 3% or less of a
portfolio. With prices up sharply
this year, investors risk buying
“at a high point in the cycle,” she
added.

What about gold? It has kept up
with inflation, but only over very
long periods, such as the past cen-
tury, Prof. Harvey said. Over the
shorter horizons that investors
face, it hasn’t been reliable due to
its high volatility, he said.

S urrealist artist Man Ray’s
original photograph of a
nude woman, whose back is

adorned with violin markings that
emphasize her hourglass figure, is
heading to auction this spring.

Christie’s intends to ask at
least $5 million for 1924’s “Le Vi-
olon d’Ingres,” a record asking
price for any photograph. The
current auction record for a pho-
tograph is held by Andreas Gur-
sky’s $4.3 mil-
lion “Rhein II,”
a 1999 river
view sold by
Christie’s in
2011.

The sale fol-
lows a feverish
year for the
global art mar-
ket. Collectors
have paid re-
cord sums for
everything from
vintage pinball
machines to
brand-new
paintings by
Nicolas Party.
Now, market
watchers are
heading into
the spring looking for clues about
the art market’s trajectory
moving forward.

The New York auction for Man
Ray’s photograph will take place
in May, which should offer a fresh
test of demand for surrealist
works and vintage photography
overall. Paintings by Man Ray

Man Ray’s ‘Violon’
Heading to Auction
BY KELLY CROW have sold at auction for as much

as $5.8 million, but none of his
photographs have ever sold for
over $3.1 million. The latest offer-
ing comes from the estate of New
York fashion executives Melvin
Jacobs and Rosalind Gersten
Jacobs.

The artist, who lived from
1890 to 1976, was a key member
of the dada and surrealism move-
ments, and was a contemporary of
Pablo Picasso and Salvador Dalí.
He is best known for his penetrat-

ing photographs of Paris’s
avant-garde and for his shadowy,
X-ray-like still-lifes made with
experimental darkroom
techniques.

Although he was widely ad-
mired in art circles, his works
rarely sold apace with better-
known peers like Picasso. After

Salvador Dalí, left, and Man Ray, in Paris, in 1934. The
asking price for Man Ray’s 1924 photograph ‘Le Violon
d’Ingres,’ right, will be at least $5 million.

Social Security. A person who
postpones benefits until age 70 in-
stead of 62 would have to live to
80½ years old to come out ahead,
Dr. Reichenstein said.

I Bonds
When it comes to in-
vestments that aim
to keep pace with in-
flation, “I bonds are
the best of all,” Mr.
Bernstein said.

Investors in these
inflation-protected
U.S. savings bonds
are guaranteed to re-
cover their principal
plus inflation over
30 years.

They offer a fixed
rate for up to 30
years, plus an infla-
tion rate that adjusts semiannu-
ally and tracks the Labor Depart-
ment’s CPI-U, a measure of urban
inflation.

You can buy them directly from
the U.S. government at Treasury-
Direct.gov.

Today, the yield on a regular

U.S. 30-year Treasury bond is
2.36%. The I bonds’ initial annual-
ized yield is 7.12%. With their
fixed rate currently zero, I bonds
won’t beat inflation. But since
yields on conventional Treasury
bonds are now negative when in-

flation is taken into account, I
bonds have a clear advantage, said
Mark Iwry, a nonresident senior
fellow at the Brookings Institution
who oversaw national retirement
policy at the U.S. Treasury Depart-
ment during the Clinton and
Obama administrations.

A downside to I bonds is that
each investor can purchase only
up to $10,000 a year. An investor
can buy up to an extra $5,000 if
they elect to receive their federal
income tax refund in I bonds,
Mr. Iwry said.

Holders of I bonds
are barred from cashing
them in for the first 12
months and lose three
months’ interest if they
redeem within the first
five years.

TIPs
When inflation exceeds
expectations, prices of
ordinary bonds typically
get hammered. That is
when Treasury inflation-
protected securities, or
TIPS, tend to do well.

Backed by the U.S. government,
TIPS are bonds with principal and
coupon payments that adjust to
keep pace with the consumer-
price index.

The bond market currently ex-
pects inflation over the next de-
cade to average about 2.49%. That

5.9%
The 2022
cost-of-living
increase for
Social Security

7.12%
The initial
annualized
yield for
I bonds

.
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H
enry Mann of
Huntingdon Val-
ley, Pa., founder
of Manncorp, a
builder of elec-
tronic assembly

equipment, and ELEDLights,
a commercial lighting com-
pany, on his 1949 Oldsmo-
bile Rocket 88, as told to
A.J. Baime.

I can tell my family story
through the cars I own. In
1937, my parents immi-
grated to America from Ger-
many. They had nothing. My
father worked for a family
in Pasadena, Calif., and

station wagon, in the same
color.

When I was growing up,
I would do anything for
money. I washed cars. I
worked in the local grocery
store. When I was 15, in the
summer of 1954, I bought a
1949 Oldsmobile Rocket 88
convertible, and I drove
that car to Central High
School in Philadelphia. The
Rocket 88 was, in its time,
revolutionary: a perfor-
mance car with a big V-8
engine. The Rocket 88 has
been called the first over-
head valve V-8 muscle car.
In 1949, Nascar’s inaugural
“Strictly Stock” season, the
Rocket 88 dominated.

I ended up selling that
car, but about 20 years ago
I went in search hoping to
find one just like it. It was
not going to be easy. Most
of these old cars ended up
rusted in junkyards. One
day, I was at a car auction
in Florida, and I sat down
to take a rest. I had a Hem-
mings magazine, and I
turned to a page that had
an ad for a 1949 Oldsmobile
Rocket 88 convertible. I
couldn’t believe it.

I flew to California,
rented a car, and drove to
this dealership in a town

called Turlock. I couldn’t
believe my eyes. This car
had the same air filter that
I remembered, the same
carburetor, the same auto-
matic transmission. I
bought the car for about
$40,000 and had it shipped
to Philadelphia.

Today, I have over 60
cars. I love speed and tech-
nology, so many of my cars
are new European and
American sports cars. I have
lots of Corvettes and Mus-

tangs. I have a Nissan GT-R,
a Mercedes-Benz SLS AMG
Gullwing, several Dodge
Hellcats, and I have a new
Ford GT Alan Mann Heritage
Edition coming next week. If
you know about cars, then
you must know how happy
these cars make me.

But the one I cherish
most is my 1949 Oldsmobile
Rocket 88. This was the
car that made my dreams
come true when I was
coming of age.
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You Took a Bus to High School. He Drove a Rocket.
Henry Mann owns over 60 cars, including many new sports models, but an Oldsmobile has a special place in his heart

Henry Mann’s first car
was a 1949 Oldsmobile
Rocket 88 convertible,
much like this one,
which he discovered
in California.

Mr. Mann in the 1950s with his original 1949 Oldsmobile
Rocket 88 convertible, in Philadelphia.

About 20 years ago, when Mr. Mann found an Oldsmobile Rocket 88 for sale, he was thrilled
to see it had the same air filter that he remembered from his youth, the same carburetor,
the same automatic transmission. He bought it for about $40,000.

when my parents learned
that my grandparents were
coming in from Ger-
many on a boat to
Philadelphia,
they drove
across the
country in a
1935 Buick.
Today, I own
a 1935 Buick,
just like that
car.

I grew up in
a housing project
in Philadelphia, and the
first car my father let me
drive was a 1941 DeSoto.
He’d let me drive home

from my grandparents’
house. Because I was so

short, I had to sit on pil-
lows to see over the

steering wheel.
Today, I own a
1941 DeSoto,
just like that
car.

Back in
1966, I had a
Corvette, and I

traded it in for a
1966 Dodge sta-

tion wagon, to get
the money to start my

business, which I did by my-
self in my parents’ home.
Today, I have a 1966 Dodge
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ARTS IN REVIEW

ONTHEREBOUND | By Paul Leistra
Across

1 Per person

5 Hatcher on TV

9 Hard-to-please
types

14 Currency that
was divided into
centesimi

15 Like some
cheeses and
wines

16 Dublin
denizens

17 •Thwart

19 1986 Janet
Jackson hit

20 End for legal or
journal

21 •Overly harsh

23 Cowboys’ home

26 End for pay or
plug

27 Draw

28 Have a go at

30 Ron Weasley’s
greatest fear

33 Informal greeting

34 City of central
Arizona

36 Amusement park
attractions

37 Hoop holder,
and a hint to
the first four
letters of each
asterisked
answer

40 Lace loop

43 Delhi dress

44 Tax pro

47 Like a Walker
Cup golfer

50 It connects to the
Study via secret
passage, in Clue

52 Commandments
count

53 Poseidon’s realm

55 Willing to
skydive, say

56 •Teens’ rooms,
often

60 Lid for a lad

61 Held for future
consideration

62 •Business
section stories

66 Barcelona boys

67 “___ kleine Frau”
(Kafka story)

TheWSJ Daily Crossword | Edited by Mike Shenk

1 2 3 4 5 6 7 8 9 10 11 12 13

14 15 16

17 18 19

20 21 22

23 24 25 26 27

28 29 30 31 32

33 34 35 36

37 38 39

40 41 42 43 44 45 46

47 48 49 50 51

52 53 54 55

56 57 58 59 60

61 62 63 64 65

66 67 68

69 70 71

Previous Puzzle’s Solution

s

Solve this puzzle online and discuss it atWSJ.com/Puzzles.

B U R B S H E R A H A S
C R E A K R O B I N O T T
C A P T A I N H O O K T M I
S L O P S A U L L A T I N

S T O M P M A D E B A N K
L A Y S I T E M S

W I S E R A P S E L A I T
E L I S K I J U M P L D S
B L O B E L S E S L E E K

G U L A G D E S I
B O X E D S E T S T A N S
A N C H O L U M P I O T A
L E I P A R T I N G S H O T
E X T T H O U S P O I N T
S T Y S A Y S A N T E S

68 Lake for which
Ohio’s Lake
County is named

69 Sports figures

70 June honorees

71 Fully fill

Down
1 Tolkien’s

Galadriel, for one

2 Basketball
center?

3 Barbaric behavior

4 Pain in the neck

5 Pitch kin

6 “Yikes!”

7 Nostalgically chic

8 Lofty goals

9 Hoppy the
Hopparoo’s
neighbor

10 Nation north of
the Persian Gulf

11 Called on

12 He danced with
Rogers in “Top
Hat”

13 Introvert’s
attribute

18 Maris, to Mantle

22 60-Across, e.g.

23 “Zip-a-Dee-
Doo-___”

24 Dined

25 Design detail,
for short

29 Reproachful
sound

31 Rub the wrong
way

32 Finished

35 Crunch targets

37 Spam generator

38 Barrel material

39 Dry

40 Customer base
makeup

41 Parental warning

42 Barrio bar

44 Mythical monster

45 It’s mightier than
the sword

46 Lee with Oscars

48 Call on

49 Took five

51 Origami creations

54 Parts of hearts

57 Rob Roy, for one

58 Capone pursuer

59 Bunker fill

63 ___ Moines

64 Comic quality

65 “Savvy?”

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

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

City Hi Lo W Hi Lo W

Anchorage 35 31 sn 35 34 sn
Atlanta 67 56 pc 71 52 t
Austin 75 60 c 70 34 s
Baltimore 54 47 pc 66 54 r
Boise 45 25 pc 48 28 s
Boston 42 40 pc 60 50 c
Burlington 40 38 c 51 25 r
Charlotte 61 52 pc 71 60 c
Chicago 52 30 r 30 7 sn
Cleveland 56 51 pc 51 20 r
Dallas 71 54 sh 55 26 pc
Denver 35 14 sn 36 23 s
Detroit 50 43 pc 44 14 sn
Honolulu 81 67 pc 81 67 pc
Houston 76 65 c 75 37 r
Indianapolis 59 51 pc 52 17 r
Kansas City 64 23 r 26 7 sn
Las Vegas 64 45 s 64 42 s
Little Rock 71 62 c 66 28 r
Los Angeles 66 45 s 74 48 s
Miami 78 72 pc 82 74 pc
Milwaukee 51 26 r 28 7 sn
Minneapolis 26 2 c 10 -1 s
Nashville 67 58 pc 69 30 t
New Orleans 74 65 sh 75 46 t
New York City 46 44 pc 62 54 c
Oklahoma City 68 32 c 34 21 sn

Omaha 39 14 c 28 14 s
Orlando 78 64 pc 86 68 c
Philadelphia 53 45 pc 66 53 r
Phoenix 60 47 pc 68 44 s
Pittsburgh 59 49 pc 62 24 r
Portland, Maine 37 36 pc 56 47 pc
Portland, Ore. 51 41 c 52 43 c
Sacramento 70 41 s 68 38 s
St. Louis 64 46 sh 47 12 sn
Salt Lake City 39 26 sn 44 29 pc
San Francisco 64 50 s 65 46 s
Santa Fe 51 24 c 39 18 c
Seattle 49 41 pc 49 43 c
Sioux Falls 29 3 c 23 12 s
Wash., D.C. 58 48 pc 70 59 r

Amsterdam 55 45 r 49 43 sh
Athens 61 52 pc 59 48 pc
Baghdad 71 46 s 72 49 pc
Bangkok 86 76 t 86 77 t
Beijing 30 9 s 27 12 c
Berlin 51 45 r 47 36 r
Brussels 56 47 r 51 43 pc
Buenos Aires 89 63 s 75 63 s
Dubai 79 63 s 76 62 s
Dublin 57 39 r 45 38 sh
Edinburgh 51 38 sh 44 34 sh

Frankfurt 53 49 r 52 41 sh
Geneva 46 44 r 53 38 sh
Havana 83 68 pc 88 65 s
Hong Kong 66 61 c 65 61 c
Istanbul 51 42 c 53 47 pc
Jakarta 89 75 sh 86 75 t
Jerusalem 52 37 pc 56 39 c
Johannesburg 80 61 t 77 59 t
London 59 44 c 51 44 pc
Madrid 62 35 pc 64 36 s
Manila 89 77 c 89 77 r
Melbourne 76 62 c 75 56 pc
Mexico City 72 50 s 75 51 s
Milan 49 31 pc 55 35 pc
Moscow 32 29 pc 40 38 sn
Mumbai 84 70 s 86 72 s
Paris 57 49 r 56 47 pc
Rio de Janeiro 81 73 t 82 73 t
Riyadh 81 54 s 76 54 s
Rome 57 38 s 59 41 pc
San Juan 83 73 sh 82 72 pc
Seoul 28 11 s 32 12 s
Shanghai 45 36 c 41 38 c
Singapore 87 77 t 85 78 t
Sydney 81 69 pc 88 73 pc
Taipei City 64 60 r 66 59 c
Tokyo 50 37 s 47 38 s
Toronto 50 43 pc 46 17 sn
Vancouver 45 38 pc 47 40 c
Warsaw 47 43 r 50 37 r
Zurich 49 47 r 55 39 sh

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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S
ize matters, at least
when you’re playing
Jack Reacher. The hero
of more than two-dozen
crime thrillers by the
prolific Lee Child, the

former military policeman is de-
scribed in one Child novel as hav-
ing “a six-pack like a cobbled city
street, a chest like a suit of NFL
armor, biceps like basketballs, and
subcutaneous fat like a Kleenex
tissue.” When Tom Cruise took on
the role for what would be two
films, a hue and cry was heard
across Jack Reacher Land.

Has the new, eight-part
“Reacher” overcompensated? Alan
Ritchson, who has spent at least
part of his career playing super-
heroes (Aquaman, Hawk, Raphael
the Teenage Mutant Ninja Turtle),
might not be quite 6-foot-5 like
the literary Reacher, or have
hands “the size of dinner plates”
as Mr. Child once described his
character. But he is a massive
specimen. And, fortunately for the
series, he’s gifted enough—and
has a sufficient sense of under-
stated humor—to sell a Reacher-
worthy combination of menace,
cynicism and even grudging
warmth. It’s something that helps
make the show one of the more
watchable on TV, where there’s
certainly no shortage of crime se-
ries. One can imagine this one go-
ing on forever.

“Reacher,” has no film-noirish
ambitions, no ambiguous take on
human nature—it inhabits a Man-
ichaean universe of good and evil,
charity and greed, generosity and
malicious intent. At the same
time, our introduction to Reacher
himself is a bit gray: He gets off a
bus in Margrave, Ga., with little
but the shirt on his back, an old
World War II medal in his pocket,
no phone, no gun and nothing to
say to anyone—not even to the
police, after he’s accused of mur-
der. It seems cruel and unusual—
he’s arrested with a forkful of the
local café’s peach pie just short of
his lips. But he’s a stranger in
town. And someone on its out-
skirts has just been killed.

The plot of season 1, adapted
from the first Child novel, 1997’s
“Killing Floor,” is progressively
baroque: What begins as a mur-
der turns into two, then seven,
then blossoms into an interna-
tional conspiracy involving coun-
terfeit currency, a thoroughly cor-
rupt local government and
foreign assassins brought in to
kill off whole families. The vio-
lence is extreme, as is the after-
math of violence—in episode 1,
the local police chief is crucified
in his own bedroom, and the
crime scene is horrific. Mostly,
we see Reacher punching ne’er-
do-wells in the face—one has
been abusing his dog, so that’s
satisfying—and Mr. Ritchson’s
size makes the various encoun-

ters plausibly lopsided, and con-
vincingly abrupt. Mix that with
his uncanny skills at observation,
detection and deduction and it’s a
pretty amusing combination.

The combination that matters
more, though, is that of the three
principal characters. Reacher is a
wanderer—he’s come to town be-
cause he heard that the Piedmont-
style fingerpicking guitarist and
singer Blind Blake died in Mar-
grave in 1934. (Mr. Child’s affinity
for the blues is a regular element
in his fiction.) Reacher has the
good fortune to meet—and con-
vince of his innocence—Roscoe
Conklin (a terrific Willa Fitzger-

ald), the unusually named, lone
female officer on the Margrave
force. There are sparks. It takes a
bit longer for Reacher to win
over police detective Oscar Finlay
(Malcolm Goodwin), who sets
himself apart not just by his fas-
tidious eating habits and musical
preferences (late-’70s rock) but
the fact that he’s a Black trans-
plant from Boston. Why is he
there? Why is Reacher, other than
an interest in Blind Blake? Of
such mysteries, character profiles
and back stories are created.
“Reacher” does some artful con-
struction.

Aside from our trio of quasi-

goings on—cops spilling food on
their shirts, with their feet on the
desk, with their uniforms mis-
matched—are regarded with utter
disdain both by Reacher and the
camera. It’s a curiously gratuitous
potshot at the NYPD, and if the
same treatment weren’t given
Georgia cops you’d think the
whole show, developed by Nick
Santora, was making a play for a
Southern audience. Which it well
may be, but only occasionally is it
quite so obvious.

Reacher
Prime Video

TELEVISION REVIEW | JOHN ANDERSON

‘Reacher’: Believable Brawn
Alan Ritchson plays the hero of the Lee Child novels in Amazon’s eight-part series

misfits, “Reacher” is a mixed bag.
Bruce McGill plays Grover Teale,
Margrave’s debauched mayor and
self-appointed police chief (in the
wake of the crucifixion), who car-
ries a walking stick with what
looks like an old glass doorknob
on the end and has a lot of unfor-
giving dialogue to deliver. Like-
wise, Currie Graham as Mar-
grave’s business leader and
presumed archvillain, Kliner, and
Chris Webster as Kliner’s arrogant
son. Both are clichés, as is the
portrayal of Southern cops. And
Northern cops: On an investiga-
tive trip to New York, Reacher
visits a precinct house where the

Clockwise from above: Bruce McGill; Willa
Fitzgerald and Malcolm Goodwin; Alan Ritchson
and Martin Roach
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Valieva Leads After Short Program
One day after being cleared to compete, the 15-year-old Russian skater appeared less sharp than her usual standard

Kamila Valieva stumbled in her triple axel, but managed a triple flip and triple lutz-triple toe loop combination in a short program that yielded a score of 82.16.
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Beijing
In figure skating’s biggest event

since long before she was born,
the Russian teenager Kamila Va-
lieva took the ice on Tuesday amid
doping allegations that have roiled
the Olympics, turning in an imper-
fect performance that still vaulted
her into first place and kept her in
the hunt for a gold medal that may
not exist.

Valieva appeared less sharp
than her usual standard after the
intensity of a week in which her
entire presence at the Games has
been called into question. She
stumbled in her triple axel, but
managed a triple flip and triple
lutz-triple toe loop combination in
a short program that yielded a
score of 82.16, which put Valieva
atop the leaderboard.

Her two Russian training part-
ners, Anna Shcherbakova and Alex-
andra Trusova, are in second and
fourth, despite a fall by Trusova
on her triple axel attempt. Japan’s
Kaori Sakamoto enters Thursday’s
free program in third place. Her
compatriot Wakaba Higuchi, with
a clean triple axel, couldn’t get
higher than fifth.

The 15-year-old Valieva and the
17-year-olds Shcherbakova and
Trusova share a coach, Eteri Tut-
beridze, whose competitive suc-
cess in the cutthroat world of Rus-
sian skating raised concerns about
the welfare of child athletes even
before Valieva tested positive for a
banned substance.

Now the ROC troika has a chance
to achieve the first podium sweep
in women’s figure skating at the
Olympics, a move that would only
intensify Russia’s standoff with in-
ternational sports organizations.
Each of the skaters goes into the
free skate with high-tariff quadru-
ple jumps that could easily carry
them ahead, even with mistakes.

ROC athletes and supporters in
the arena cheered Valieva through-
out her six-minute warmup,
clapped as she came back to the

By Louise Radnofsky, Ben
Cohen and Georgi Kantchev

ing her shot at the Olympics, but the
injury forced her to compete with an
unfamiliar piece of equipment.

“I had this huge hand claw
thing,” she says of her cast.

It turns out huge hand claw
things are not conducive to skating.
She couldn’t drag her hand on the
ice to pivot around the turn. She
couldn’t clasp her right hand with
her left on the straightaways. “I had
to switch that,” Santos said. “It’s
such a small thing, but it made a

races. It was in a training environ-
ment during an event in China al-
most exactly four years ago when an-
other skater crashed into Santos and
sent her careening headfirst toward
the padded boards. Her neck hurt so
much that she didn’t even realize her
dangling hand was dripping blood.

The sliced tendons in her hands
and wrist forced Santos home for
surgery at the worst possible time:
right before U.S. trials. She missed
weeks of critical training before tak-

USA coach Stephen Gough, “I don’t
think they would have predicted
this.” But forget about 10 years ago.
Santos barging into the medal hunt
was improbable four years ago.

Short track is a sport in which
racers chase each other around a cir-
cle on ice with butcher’s knives on
their feet, and every lap reeks of
danger when the people involved are
standing on 17-inch blades. The un-
policed action of crowded practice
sessions can be more perilous than

ice for her performance and raised
a banner to support her at the
conclusion of the program. She
was visibly shaken, crying with her
hands over her eyes, before greet-
ing Tutberidze with brief giggles.

And her scores put Valieva in a
familiar place: In her first interna-
tional season at the senior level,
she has won every competition she
entered. Her short program main-
tained the likelihood that Valieva
gets on the podium and wins a ti-
tle that wouldn’t be awarded for
weeks or months.

The International Olympic Com-
mittee announced on the eve of
her skate that if Valieva earns a
spot on the podium, it would can-
cel the medal ceremony. The move
effectively fixed an asterisk next to
the Russian prodigy and made
clear that officials doubted the in-
tegrity of the competition before it
had even begun.

Valieva did not talk to journal-
ists after her skate, and skipped a
news conference for the top three
finishers. Shcherbakova, who did
attend, declined to comment on
Valieva, saying in English: “I will
not say anything about this situa-
tion, sorry.”

Russian officials have maintained

that Valieva is innocent and have
welcomed the decision to let her
compete. Russian figure skating fed-
eration president Alexander Gorsh-
kov said Valieva would not be com-
menting to reporters, according to
Russian sports website Matchtv.ru.

“I look to protect her from
these jackals,” he said. Later, Rus-
sian officials said that Valieva

didn’t feel well after her skate and
the team decided to take her to
the Olympic Village to rest.

The decision to clear Valieva
over howls of objections from lu-
minaries across the sport instantly
positioned one of the marquee
events of the Winter Games for ex-
cruciating awkwardness.

At the same time, the geopoliti-
cal turbulence of the last week set
against the frenzy of the Olympics
also made Valieva’s appearance in

the short program the most antici-
pated night of figure skating since
Nancy Kerrigan and Tonya Harding
competed in Lillehammer 28 years
ago.

Valieva isn’t old enough to see
the movie version of figure skat-
ing’s last global scandal without
adult supervision.

But her age is the very reason
she was cleared to skate at the
Olympics even after testing posi-
tive for a banned substance, as the
international sports court that
heard Valieva’s case leaned on a
new provision in the international
antidoping code that offers special
protection for athletes under the
age of 16.

In 1994, Kerrigan and Harding
had to share official practice ice
weeks after Kerrigan had recov-
ered from an attack by associates
of Harding’s estranged husband,
while Harding had battled to stay
on the Olympic team. In 2002, a
second Olympic medal ceremony
was held to give duplicate gold
medals to the Canadian pair Jamie
Sale and David Pelletier while they
and the original Russian winners
tried to smile wanly.

Both paled in comparison to the
tension that coated the women’s

short program on Tuesday.
While she did not comment af-

ter her skate on Tuesday, Valieva
spoke for the first time Monday on
Russian state television.

“I am happy, but at the same
time I am emotionally tired,” she
said. “Therefore the tears are of
happiness and probably a bit of
grief.”

But many non-Russians in figure
skating were furious and not shy
about expressing their outrage.
The swift condemnation from the
U.S. was notably sharp. United
States Olympic & Paralympic com-
mittee chief executive Sarah Hirsh-
land assailed the decision that she
called “another chapter in the sys-
temic and pervasive disregard for
clean sport by Russia.”

The millions of people watching
the Olympics on television in the
U.S. heard NBC’s star commenta-
tors Tara Lipinski and Johnny Weir,
who until this week openly gushed
about the performances of Valieva
and Tutberidze’s other students,
sing a different tune after the dop-
ing allegations became public.

“All I feel like I can say,” Weir
said on Tuesday, “is that was the
short program of Kamila Valieva at
the Olympics.”

big difference.” She couldn’t even
get dressed by herself. Before the
biggest races of her life, she needed
help tying her skate laces.

Santos missed qualifying by one
spot.

But watching skaters at the
Olympics who could have been her
if not for a huge hand claw thing
was a clarifying experience. It’s
when Santos realized how badly she
yearned to be there. “That was ac-
tually the moment when it changed
from wanting to be an Olympian to
wanting to be an Olympic medal-
ist,” she says.

Santos knew what she had to do
next. For almost her entire career,
her coach repeated a message: If
you do the training, eventually, no-
body will beat you. The problem is
that training is brutal.

“It’s really just torture,” says
Dave Moneypenny, her coach. “I
think it’s banned in most countries.”

The incremental gains from her
grueling dryland workouts soon re-
sulted in exponential improvement.
On long, draining laps during prac-
tice, when she might have dropped
out early because her legs were
burning, Santos felt herself power-
ing on. As she tracked her progress
in a journal, the handwritten pages
told an unmistakable story: In short
track, torture worked.

She came to Beijing as the lone
American medal hope among the
Dutch, Italians and Koreans who
dominate the sport. After missing
the Olympics by one spot in 2018
and then finishing one agonizing
place off the podium here, Santos
gets one last chance on Wednesday
in the 1,500, which is oddly fitting
for short track’s late bloomer: The
longest individual race is as much
about speed as it is strategy.

“It’s not necessarily the fastest
person who’s going to win,” Money-
penny said. “It’s the person who
lays out the race correctly.”

Beijing
The Americans who make it to

the Olympics in one of the obscure
sports of the Winter Games almost
inevitably get there in an odd way.
But even by those standards, Kris-
ten Santos’s origin story is peculiar:
She’s on Team USA because of a
Disney commercial.

Santos was a 9-year-old figure
skater and soccer player in the Con-
necticut suburbs when she was
hooked by an otherwise forgettable
Disney Channel promo for the
seemingly magical sport of short-
track speedskating. She badly
wanted to try it and begged enough
to be driven to a Yale University
rink known as The Whale.

“It was me and a ton of old
men,” Santos says. “My mom
thought I would absolutely hate ev-
erything about it.”

She loved it. Her favorite thing
about figure skating had been zip-
ping around the ice as fast as she
could. Her greatest skill in soccer
had been sprinting past the other
girls and getting to the ball first.
Short track split the difference.

“I really liked the idea of beating
someone to a finish line and having
a clear-cut winner,” she said. “That
was my thing: to beat people to
something.”

The day nearly two decades ago
when she felt an intense desire to
beat a bunch of geezers in spandex
was the beginning of an unlikely ca-
reer in short track that has taken
Santos halfway around the world
for the 1,500 meters on Wednesday
in search of a Disney ending.

By making her Olympic debut at
the age of 27, she has defied the
normal career trajectory of her
sport. In short track, Santos is one
of the old people at Yale.

“If you were to ask certain peo-
ple to go back 10 years,” said Team

BY BEN COHEN

TeamUSAHas One Last Shot in Short Track

By making her Olympic debut at the age of 27, Kristen Santos has defied the normal career trajectory of her sport.
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Medal Count
Country Gold Silver Bronze Total
Norway 12 7 7 26
ROC 4 7 9 20
Germany 9 6 3 18
U.S. 7 6 4 17
Canada 2 4 11 17
Austria 6 6 4 16
Japan 2 5 7 14
Netherlands 6 4 3 13
Italy 2 6 5 13
China 6 4 2 12

For the latestmedal count, go toWSJ.com/Sports

The IOC said if Valieva
earns a spot on the
podium, it would cancel
the medal ceremony.
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He Skied
The Wrong

Way
And Lost

BY BEN COHEN AND JOSHUA ROBINSON

Beijing
The only thing you need to

know about Jarl Magnus Riiber to
understand what happened to him
on Tuesday is that when it comes
to the sport of Nordic combined,
there is Jarl Magnus Riiber and
there is everyone else.

“He’s probably going to go
down as the best Nordic combined
skier ever,” NBC analyst Johnny
Spillane said before the Winter
Games. “If he has a good day, he’s
pretty much unstoppable.”

He hasn’t had many good days
here.

At one of the bleakest Olympics
ever, Riiber would easily medal in
misery. After testing positive for
Covid-19 on his arrival, the Norwe-
gian spent his Games alone in a
Chinese hotel.

He missed his first event and
every training session. He finally
cleared isolation on Monday after-
noon in time to fly 140 meters and
then cross-country ski for 10 kilo-
meters on Tuesday.

“I didn’t feel so good yester-
day,” Riiber said after his ski jump.
“I’m feeling good today.”

He wouldn’t be having a good
day for much longer. What hap-
pened next was a gaffe that will go
down in Nordic combined lore.

As he entered the first of four
2.5-kilometer loops of the unfamil-
iar course, Riiber came to a fork. To
the left was the cross-country cir-
cuit. To the right was the path to
the finish line. Riiber, who hadn’t
had a chance to practice on the
Olympic track, sped toward the
snow-covered lanes separated only
by some low cones and a small sign.
He picked the lane on the right.

He picked wrong.
“What a mistake!” shouted the

announcers on one European

broadcast. “Has the cold paralyzed
his brain?”

Riiber traveled around 50 yards
before realizing his blunder and
turned around. He needed to ski
back to the sign and slot into the
correct lane. But by then the dam-
age was done. He had frittered
away his lead and finished in
eighth place.

“It’s a silly mistake,” Riiber said,
“and it’s not fun to show the world
that I’m maybe wasting a gold
medal on that.”

It would have gone down as a
once-in-a-lifetime error for a star
of his caliber except for one tiny
detail: Riiber has done this before.

Back in 2016, an 18-year-old Ri-
iber was racing at a World Cup in
Lahti, Finland, and already show-
ing signs that he could dominate
the sport.

He’d owned the jumping por-
tion, just as he would in Beijing,
and flown out to an early lead in
the cross-country race. But once
he hit the stadium, the direction-
ally challenged Nordic combined
legend took a wrong turn and
never had a chance to correct his
mistake. He was disqualified and
Germany’s Eric Frenzel came
through to take the victory.

One of the more bizarre things
about his unfortunate Olympic
gaffe is that he basically predicted
it. Riiber is such a powerful ski
jumper compared with others in
Nordic combined that he bought
himself a 44-second lead in the
cross-country race, a seemingly in-
surmountable start that usually
leads to Riiber winning, as long as
doesn’t lead himself the wrong
way on an unfamiliar course. But
in between the jump and his ski,
he felt something was off.

“I’m probably not in such good
shape for the cross-country part,”
Riiber said before the cross-coun-
try part.

As it turned out, the problem
wasn’t his legs or his lungs. It was
his concentration.

Joergen Graabak, the Norwegian
who eventually overtook Riiber
and grabbed his gold medal,
couldn’t believe what was happen-
ing. As the gap disappeared, he
was convinced that Riiber had suf-
fered some sort of catastrophic in-
jury. He was relieved to hear that
it was only a horrible error.

“Of course, I wouldn’t wish that
on anyone, to go wrong at the
Olympics,” the gold medalist said.

Riiber traveled around
50 yards before realizing
his blunder and turned
around. It was too late.

AHockey Detour to China
Alex Carpenter and Megan Bozek went from 2014 Olympians to the last two players cut in
2018. They’re back on Team USA in Beijing after a stint playing professionally in Shenzhen.

crowd with two tough aerial tricks.
Together with U.S.-born free-

style skier Eileen Gu, who is one
year his senior and competing for
her mother’s homeland of China,
Su is among the most popular ath-
letes for the Olympic host nation.

Between his acting and athletic
careers, Su has racked up more
than one million followers on
Weibo, China’s Twitter-like social-
media platform, where they com-
pliment him on his sporting prow-
ess and his taste in music.

The Chinese snowboarder was a

favorite to win Tuesday, and rau-
cous cheers erupted from the
largely Chinese audience every
time Su and his pink-and-orange
snowboard appeared at the top of
the big air ramp at a former steel
mill on the outskirts of Beijing.

Su, a music junkie who has
talked about his love for hip-hop
and Justin Bieber, didn’t disap-
point. He wowed the crowd twice
with one of the most technically
challenging tricks in snowboard-
ing: a pair of 1800s, one frontside
and another backside.

Beijing
For Team USA’s Megan Bozek

and Alex Carpenter, playing hockey
in the Beijing Olympics represents
an unusual kind of homecoming.

Both are back in the Olympic
hockey tournament for the first
time since 2014, having been the
last two skaters cut from the U.S.
team ahead of the 2018 Pyeong-
chang Olympics where the Ameri-
cans won gold. Both are back in
China after stints playing profes-
sionally in Shenzhen.

“This is a place that I’ve been
able to call home for a few years,”
Carpenter said. “Coming here
made hockey fun for me again.”

Bozek and Carpenter walked in
their first Olympic opening cere-
mony in Sochi. Their Games ended
in heartbreak: The U.S. settled for
silver after blowing a two-goal
lead in the third period and then
losing to Canada in overtime.
Missing the team in 2018, where
the U.S. went on to defeat Canada
in an overtime sudden-death
shootout in the gold-medal game,
only added to that anguish.

“The more I reflected on 2018, I
just realized I didn’t have to. I
didn’t have to think back and
question what could I have done
differently?” Bozek said. “I was
blindsided.”

In the wake of getting cut from
the 2018 Olympic team, Carpenter
was the first to venture overseas
at the advice of her father, Bobby
Carpenter, a former All Star center
for the Boston Bruins who was
coaching a men’s team in China at
the time. She landed midway
through the season with the Shen-
zhen-based KRS Vanke Rays, then
the sole Chinese team competing
in the now-defunct Canadian
Women’s Hockey League. The for-
ward, then 22 years old, shone and
blossomed into the league’s lead-
ing scorer in 2019-20 and 2020-21.

“With what had happened to her
she just needed to get away,” Bobby
Carpenter said. “They made her feel
wanted, they made her feel special
a lot more than was happening be-
fore and I think that’s what she
needed. She needed to be loved.”

Carpenter stayed on for the fol-
lowing season and convinced
Bozek, her longtime teammate on
the U.S. national team, to join her
in writing a new chapter. Bozek
said she was pleasantly surprised
by the cushy accommodations in
Shenzhen, a coastal city in south-
ern China. The whole team was put
up in a high-rise apartment build-
ing with a private chef and every
player got a moped scooter to get
around. The Chinese athletes on the
team helped the Americans navi-
gate the language and the cuisine.

“The soup dumplings are just
incredible,” Bozek said.

Moving to China was a fortuitous
decision for them both: They were
among the only American players to
get consistent game experience for

most of 2019, when the professional
leagues in North America were
thrown into turmoil, and 2020,
when the coronavirus pandemic
shuttered sports across the globe.

The CWHL abruptly folded in
May 2019 amid financial chal-
lenges, sending shock waves
across global women’s hockey. KRS
Vanke Rays reclassified to join the
Zhenskaya Hockey League (WHL),
the top women’s circuit in Russia.
About 200 of the top skaters in
North America started a boycott
with the backing of tennis legend
Billie Jean King of the last remain-
ing professional league on the con-
tinent over wages and benefits.

The boycotting skaters formed a
union, the Professional Women’s
Hockey Players’ Association, and
scrambled to schedule small exhi-
bition showcases to create com-
petitive opportunities for mem-
bers. But even with the occasional
four-game tournaments, they

missed out on significant game ex-
perience. Then came the pan-
demic, which made scheduling
games all but impossible for the
upstart organization.

An ocean away in China where
Bozek and Carpenter were train-
ing, things went differently. The
WHL didn’t curtail its schedule,
though KRS Vanke Rays relocated
to Russia after China tightened its
travel restrictions. The team spent
about a month in St. Petersburg
beginning in January 2020 before
settling more permanently in Stu-
pino on the outskirts of Moscow.

“It was a very small town,”
Bozek said. “I read a lot of books.
I’ve never really had time like that
to myself.”

The soup dumplings might have
been gone, but the hockey games
weren’t—even during the height of
the pandemic. The American duo
played two full seasons of quasi-
exile hockey in Russia while their

compatriots in the U.S. were
mostly in lockdown, unable to reli-
ably find rinks.

They now are playing a major
role for Team USA in Beijing.
Bozek is anchoring the Americans’
third line, which has combined to
produce 16 points during the group
stage and knockout rounds. Car-
penter is the precise-passing force
on the second line and her four
goals are second most on the team
behind veteran Hilary Knight.

As the only Olympic veterans on
the team without a gold medal,
Bozek and Carpenter are locked in
on changing that come Feb. 17,
when the U.S. is set for a rematch
against Canada.

“To be able to say our next
game is a gold-medal game is
pretty special,” Carpenter said af-
ter the U.S. defeated Finland 4-1 in
the semifinal on Monday. “I think
for Megan and I it will have a little
more meaning than some others.”

Down below, Bing Dwen Dwen,
Beijing 2022’s popular, genderless
panda mascot, showed up to hype
up the crowd.

By the time it came for Su’s
third run, the final one of the com-
petition, he already had the title
sewn up, with his score already
comfortably ahead of the eventual
silver and bronze medalists, Nor-
way’s Mons Roisland and Canada’s
Max Parrot, respectively. Su fin-
ished the run with a frontside 360
Indy, a classic—and far easier—
move.

Su came into the Olympics with
the wind at his back, having just
come off a big air victory at the
Snowboard World Cup in Steam-
boat, Colo. in December. Su also
clinched the country’s first medal
in the sport on Monday, winning
the silver medal in slopestyle by
performing one of snowboarding’s
most challenging stunts.

Born in Jilin, a northeastern
Chinese province where tempera-
tures can remain below freezing
for more than half of the year, Su
first stepped on a snowboard
around age 3, with the support of
his parents. By 6, Su was leaving
his parents behind in the snow
when they snowboarded together.
At 7, he won his first sports brand
endorsement contract.

In an interview with state me-
dia, Su’s father said his son always
had an affinity with snow, a con-
nection that began the day his son
was born in February 2004. “There
was a heavy blizzard that day. Cars
couldn’t move on the streets,” the
elder Su recalled.

Beijing
In 2018, Su Yiming, a 14-year-

old native of northeastern China,
was faced with a difficult decision:
Pursue a promising career as an
actor, or cast it aside and go all in
on snowboarding, in a country
where most people had never seen
a snowboard.

At the time, Su was fast becom-
ing an established name in China’s
film industry. He had starred as a
village boy seeking revenge for his
father’s death in a critically ac-
claimed war movie, and appeared
in several more television dramas,
one of them alongside Xiao Zhan,
one of China’s most popular actors.

But with the 2022 Winter Olym-
pics approaching, the teenager saw
an opportunity.

“Snowboarding was something I
enjoyed the most, and this was a
chance to take part in my own
home country,” said Su, now 17.

Su’s gamble paid off. On Tues-
day, three days short of his 18th
birthday, Su took gold in the big
air snowboarding event, writing
history for the Olympic host nation
by winning the country’s first gold
medal in the event.

Su’s gold was China’s sixth of
these Olympics, making this Win-
ter Games already China’s best by
this measure since it first began
competing in 1980.

“I had always dreamed about
what it would be like to stand on
the podium of the Olympics, and to-
day, I did it,” Su said after putting
on a show before an ebullient home

BY LIZA LIN AND RACHEL LIANG

AChild Actor Becomes Big Air King

Su Yiming took gold in the big air snowboarding event, writing history for the
Olympic host nation by winning China’s first gold medal in the event.
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U.S. forward Alex Carpenter (No. 25) celebrates a goal with teammate Megan Bozek (No. 9) at the 2014 Sochi Games.
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See Chicago Carjacking in Your Chevrolet

F or lovers of the freedom
of the open road, the
Chicago Auto Show—

the largest in the nation—has
been a happy destination
since the days of the Model T.
But at the 114th annual show
this week, there’s a new fea-
ture destined to tamp down
the lightheartedness.

Situated among the nearly
1,000 gleaming vehicles on
display across a million
square feet of the McCormick
Place convention-hall complex
near Lake Michigan is a booth
sponsored by the office of the
Cook County Sheriff.

It’s a carjacking booth—
specifically, a booth staffed
by sheriff’s office personnel
to warn attendees of the
deadly dangers presented by
the current wave of violent
carjackings on Chicago’s
streets and to give those
car-show fans tips about
how to avoid becoming the
next victims.

Sheriff Tom Dart, in an-
nouncing the reason for the
plan, was blunt: “This is a
terrifying and dangerous
crime that enables additional
crimes to be carried out with
the stolen vehicle.” Chicago-
ans have become numb to
constant news reports of mo-
torists being ordered out of

their cars and beaten or shot
if they resist giving up their
keys. So the sheriff’s office is
going to the place where peo-
ple who care the most about
cars gather.

If that sounds rather down-
beat for a carefree trade show
that has always aimed to amp
up enthusiasm for hopping be-
hind the wheel of a new car
and zipping joyfully around
town, it’s not the first ominous

new step taken by local offi-
cials in response to seemingly
endless street violence. Late
last year, the city of Chicago
announced that it was install-
ing “bleeding control kits” in
hundreds of buildings.

The idea was that if a per-
son is shot, stabbed or
beaten, it would be helpful to
have medical supplies nearby
until an ambulance can arrive.
So in 269 buildings, including
public libraries, senior-citizen
centers and City Hall, 426 of
the kits were mounted on
walls. Inside each kit, accord-
ing to the Chicago Office of
Emergency Management and
Communications, were tourni-
quets, gauze, scissors and
gloves. The kits were stocked
with enough stop-the-bleed-
ing supplies to take care of up
to eight victims until police
or EMTs rolled up.

If that’s not the kind of
thing that local chambers of
commerce have traditionally
liked to brag about, it’s merely
a somber acknowledgment of

current realities. As is the
sheriff’s new booth at the
auto show. One piece of advice
that attendees will be given is
to purchase vehicles with the
latest tracking technology, and
to pre-authorize law-enforce-
ment authorities to obtain
tracking information from
auto manufacturers once a
carjacking has taken place.
Victims of violent carjackings
are usually so stunned that by
the time they realize what has
just happened, their cars have
already been driven out of
sight.

Not exactly the stuff of
“See the U.S.A. in your Chev-
rolet.” But, as the head of
Chicago’s emergency-manage-
ment unit told NBC Chicago
when the stop-the-bleeding
kits were being installed,
“We’re living in different
times.” As if anyone needed
reminding.

Mr. Greene’s books include
“Chevrolet Summers, Dairy
Queen Nights.”

By Bob Greene

The city’s auto show
has a booth that is a
sign of the times.

OPINION

Invading and
occupy ing
U k r a i n e
would be
such a loser
for Russia,
so unreward-
ing, that I’ve
had my
doubts about
the Kremlin-
o r c h e s -

trated circus of recent weeks.
That said, I’m also the guy

who likened Vladimir Putin to
Saddam Hussein 17 years ago,
and has expected some monu-
mental miscalculation on his
part ever since.

Ukraine may be a power-
house of grains and legumes,
but it’s not a leader in elec-
tron-beam lithography, artifi-
cial intelligence or any other
element of 21st-century
power. We’re living in the in-
formation age. Tin mines and
oil fields, which set Japanese
imperial hearts aflutter in the
1940s, don’t make great pow-
ers great anymore.

Mr. Putin would be invad-
ing Ukraine purely as a politi-
cal solution. He can plainly
see how NATO is constituted,
an alliance of pacifist coun-
tries with no desire for war or
even a desire to spend on
their militaries. NATO poses
no threat to Russia. His real
concern, undisclosed by the
Kremlin, not listed in its im-
plausible and unactionable
“negotiation” documents pre-
sented to the U.S., is of a
democratic Ukraine attached
to the West becoming free
and prosperous.

Think back to the wretched

Don’t Let Putin off the Hook
state of Taiwan and South Ko-
rea by the early 1950s and
their emergence in the ’60s as
thriving, wealth-building soci-
eties, whose people were be-
coming educated and giving
birth to the industrial tigers
of the ’70s and ’80s. This is
what Russia isn’t and Ukraine
could be. Mr. Putin can see
the consequences for his ag-
ing and enfeebled rule by the
second half of the 2020s.

The impact on Russia of
invading Ukraine would be so
disastrous, the only reason
Mr. Putin and his cronies
might nevertheless proceed
is because they see no other
way to assure continuation
of their own rule and privi-
leges for another decade. Mr.
Putin has been living a more
dangerous life than appreci-
ated. His regime’s attempted
murder of its most promi-
nent critic, Alexei Navalny,
was an infamous screw-up;
Mr. Navalny escaped and
then came back voluntarily
to be arrested, making Mr.
Putin the protector and culti-
vator of the man most likely
to preside over his regime’s
liquidation.

Mr. Putin’s lackey having
been overthrown in Ukraine,
Ukraine is rapidly attaching
itself to the West. His lackey
in Belarus had to be rescued
from a voter revolt. His lackey
in Kazakhstan had to be
propped up with Russian
troops last month. Mr. Putin
resorts to ever more repres-
sion to stifle domestic dis-
sent, in particular web-based
reporting on his coterie’s ab-
surdly decadent corruption.

He is trapped by alliances
with sociopaths like Chechen
kingpin Ramzan Kadyrov and
various domestic criminal
elites, models for the villains
who populate a whole genre
of campy, bloodspattered Hol-
lywood action-comedy.

You might wonder of poli-
ticians in any country
whether they really love their
country or just crave power.
In the West, we render this
question moot with a routin-
ized process of regime
change, reallocating power
continually on the basis of
results.

The nature and record of
the Putin regime speaks for it-
self. A generation of Western
nose-holding has operated un-
der the principle that govern-
ing Russia is a nasty job but
somebody has to do it. Still,
our indulgence of Mr. Putin’s
criminality borders on the bi-
zarre next to the censorious-
ness Westerners inflict on each
other over trivialities. Amy
Knight, a writer invaluable on
the nature of the Putin elite,
has described how his most in-
fluential supporters trade
jokes on national TV about
mass-murdering gays. Her
most recent book describes
homicide as a fundamental un-
derpinning of the regime.

There are seasons and sea-
sons. At what point will the
mentality and mental culture
of the Russian people no lon-
ger sustain a Putin regime?
Biblically, the Israelites were
condemned to 40 years in the
desert to shake off their
Egyptian captivity. Russia
needs to shake off centuries
of serfdom under czars and
commissars. A slave mentality
is not a vow of poverty. It ap-
plies as much to his cronies
and lickspittles with their off-
shore mistresses and children
and foreign homes and bank
accounts even as they pretend
to lead the patriotic resis-
tance to the West.

These are people who have
proved they will support Mr.
Putin in the impoverishment
and destruction of Russian
society provided they can en-
joy their billions a few years
longer. A catastrophic ending
has always seemed in the
cards, though perhaps not
starting precisely with to-
day’s fabricated Ukraine cri-
sis. As for the U.S., the con-
stant talk of a “diplomatic
path to avoid war,” one
hopes, is merely a locutional
habit. Mr. Putin should re-
ceive no prizes for ginning up
threats against his neighbor;
the price should be very
steep, very fast if he pro-
ceeds with military action.
Mr. Putin made his bed. It’s
not a U.S. job to help him
stay in power or postpone
the sudden violent ending
that such regimes typically
are prey to. No concessions,
no rewards. Keep the pres-
sure on.

All deterrence, no
rewards should be the
West’s strategy in the
Ukraine showdown.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

After the civil
disorder of
the late 1960s
and early
1970s, Demo-
crats were
tagged as an-
tipolice and
soft on crime,
charges it
took them de-
cades to over-

come. Now the party’s re-
sponse to George Floyd’s
murder has brought those
charges back to center stage.
Calls to reduce funding for
police may have cost Demo-
crats as many as 12 House
seats in 2020, and a recent
poll showed that only 36% of
Americans approve of the
way President Biden is han-
dling crime.

In early February, Minne-
sota Rep. Tom Emmer, chair-
man of the House Republican
Campaign Committee, issued
a stark challenge to Demo-
crats. “If you’re not willing to
stand up and speak out
against this ‘defund the po-
lice’ movement within your
own party, you own it,” he
said.

Two weeks later, Speaker
Nancy Pelosi delivered a
forceful response. Defunding
the police is “not the position
of the Democratic Party,” she
declared on national televi-
sion. “Public safety is our re-
sponsibility.” She made it
clear that progressives, such
as Missouri Rep. Cori Bush,
who continue to advocate de-
funding the police aren’t
speaking for the party.

Mrs. Pelosi cited Eric Ad-
ams, the new mayor of New

Joe Biden Is in a Bind on Crime
York and a former police offi-
cer, as a model of a balanced
approach to public safety that
combines support for vigor-
ous law enforcement with
long-discussed police re-
forms. “We’re not going to
return to the era of heavy-
handed policing,” Mr. Adams
said recently. “But we also
can’t return to the era of
2,000 homicides a year.”

Mr. Adams has criticized
his own party’s approach to
criminal justice. While Demo-
crats are comfortable pre-
scribing solutions for “root
causes” of crime, such as
poor education and inade-
quate economic development,
Mr. Adams said they “cringe”
when beefed-up policing is on
the table. But Democrats
can’t avoid what he regards
as the most urgent question:
How can we can use police
properly to get “the justice
we deserve and the safety we
need?”

By aligning Democrats
with Mr. Adams’s approach,
Mrs. Pelosi reinforced the
stance Mr. Biden articulated
during his trip to New York
to meet with the mayor. “The
answer is not to defund the
police,” Mr. Biden said at the
New York City Police Depart-
ment headquarters. “It’s to
give you the tools, the train-
ing, the funding to be part-
ners, to be protectors.”

This isn’t a new position
for Mr. Biden. In the early
1990s, when violent crime
reached a modern high, he
was a leading advocate for the
policies that culminated in the
1994 Clinton crime bill. He
subsequently expressed regret

for some of the law’s conse-
quences, including an exces-
sive reliance on long-term in-
carceration of drugs offenders,
but nevertheless, during the
2020 presidential campaign,
he rejected demands to de-
fund the police and kept the
proposal out of the Demo-
cratic Party’s platform.

He was right to do so. In
2020 homicides surged 30%,
the largest single-year in-
crease ever recorded. Al-
though the increase seems to
have slowed in 2021, rising
violent-crime rates have ele-

vated public concerns about
the security of communities
around the country. Last fall’s
mayoral elections confirmed
that the tide had turned
against reducing police de-
partment budgets and toward
giving the police what they
needed to restore public
safety.

During its first year, the
Biden administration tried to
balance funding and reform.
The American Rescue Plan
provided billions in state and
local funding for hiring new
police officers and expanding
overtime. The administration
also backed bipartisan nego-
tiations to reach a compro-
mise on a package of police
reforms. The negotiations
made progress but halted

short of an agreement on
legislation.

In response, the adminis-
tration went to work on an
executive order addressing
police reform. This hasn’t
been easy because civil-rights
groups don’t see eye to eye
with police representatives
on key points. For example,
police reject “systemic rac-
ism” as an accurate descrip-
tion of their institutions and
practices, and they won’t ac-
cept the use-of-force restric-
tions on which civil-rights ad-
vocates are insisting. Though
senior Democrats urged the
administration to consult po-
lice leaders, police thought a
leaked early draft of the exec-
utive order was tilted against
them. Jim Pasco, executive
director of the Fraternal Or-
der of Police and a friend of
Mr. Biden, warned that the
order could lead to a break-
down between police and the
administration.

Faced with this threat, the
administration reportedly
changed course and is taking
objections from police organ-
izations more seriously. One
option would be to limit the
order to matters on which
the police and their critics
can agree—creating a na-
tional registry of officers
who have been fired for
cause, reducing the use of
no-knock warrants, and ban-
ning the transfer of military
equipment to police, to name
a few—which would leave
many reform advocates bit-
terly disappointed. This isn’t
a price Mr. Biden wants to
pay, but he may have no bet-
ter choice.

The president may
have no choice but to
disappoint his party’s
progressive wing.

POLITICS
& IDEAS
By William
A. Galston

The Trappings
Of Royalty
Crown & Sceptre
By Tracy Borman
(Atlantic Monthly, 555 pages, $32)

BOOKSHELF | By Stephen Brumwell

O n the bitterly cold afternoon of Jan. 30, 1649, Charles I,
anointed king of England, Scotland and Ireland,
stepped through a window of the Banqueting House

in Whitehall, London, and onto a wooden scaffold. There,
with a single blow, he was beheaded before a horrified crowd.

Emerging to meet his death, the king had passed under a
ceiling upon which, in happier days, he had commissioned a
magnificent painting by Peter Paul Rubens celebrating his
own Stuart dynasty’s divine right to rule. Charles’s stubborn
adherence to that creed had ignited civil war with a defiant
Parliament in 1642, and ultimately brought him to the execu-
tioner’s block, wearing an extra shirt against the chill lest
spectators should mistake any shivering for fear.

Not content with killing the king, the future lord protector
of the new republican commonwealth, Oliver Cromwell, deter-
mined to eradicate the symbols of royalty, melting down price-

less crowns and other regalia
dating back six centuries to the
institution’s Anglo-Saxon origins.

But the monarchy was too
deeply entrenched to be obliter-
ated so swiftly. In 1660 the inter-
regnum ended with the enthusias-
tic restoration of Charles’s exiled
namesake son. Remembered as a
“Merry Monarch” fond of horse-
racing, spaniels and mistresses,
Charles II promptly commissioned
a new set of “crown jewels,” which
have been used for every subse-
quent coronation, most recently

that of Queen Elizabeth II in 1953.
This month marks the 70th anniversary of Elizabeth’s

accession to the throne upon the death of her father, George VI.
The Queen’s Platinum Jubilee and her status as the longest
reigning monarch in British history provide Tracy Borman with
timely justification for her engaging and perceptive account of
what she characterizes as “one of the most iconic and enduring
institutions in the world.” Ms. Borman’s “Crown & Sceptre:
A New History of the British Monarchy, FromWilliam the
Conqueror to Elizabeth II” attributes such resilience to an
ability to compromise, evolve and adapt to changing times.

In his “Henry IV, Part 2,” Shakespeare famously observed:
“Uneasy lies the head that wears a crown.” Having deposed
his cousin Richard II in 1399, the playwright’s ailing King
Henry had especial cause for the trepidation attributed to
him. But as the powerful opening credits of popular television
series “The Crown” suggest, upholding the mystique and
majesty of monarchy places a heavy burden of duty upon
whoever occupies the throne.

During 12 tumultuous centuries the function of Britain’s
monarchy has been transformed, with the role of the sover-
eign eventually curbed to reigning, rather than actually ruling.
A crucial tipping point was the so-called Glorious Revolution
of 1688, when concern at the arrogance and pro-Catholic
policies of James II (another son of Charles I) prompted a
group of leading politicians to invite the king’s son-in-law,
the Protestant Dutchman William of Orange, to depose him
and reign jointly with James’s daughter Mary.

But William’s crown came with strings attached: through
the Bill of Rights (1689), royal power was severely restricted
by Parliament. In Ms. Borman’s trenchant verdict, the resulting
brand of “Constitutional monarchy” was a “euphemism for
emasculation.” A king like Henry VIII (reigned 1509-47), who
had ruthlessly wielded a highly personal authority that his
people never forgot, would have been enraged to see the
monarchy so debased. Yet it was such concessions that
enabled Britain’s royal family to survive when others
succumbed to war or revolution.

Given its extensive timeframe and diverse cast of characters,
“Crown & Sceptre” could easily have become little more than
a potted history of Britain from 1066 to the present. But while
Ms. Borman offers deft and thoughtful assessments of every
reign—including the nine days of the tragic Lady Jane Grey in
July 1553—the chronological approach is enriched by details
that help to humanize her subjects. For example, Edward III
(r. 1327-77) was renowned as a chivalric warrior king, yet his
funeral effigy, probably modeled upon the “death mask” taken
from his corpse, shows twisted features suggestive of a
paralytic stroke. Elsewhere, we learn that the typically genial
Edward VII (r. 1901-10) found it hard to forgive one of his
many lovers, the actress Lillie Langtry, after she mischievously
tipped ice down his back at a costume ball.

As a curator of former royal palaces including the Tower
of London and Hampton Court, Ms. Borman is familiar with
the settings for many of the dramas she describes. It was
under a staircase in the Tower’s central keep that workmen in
1674 unearthed a chest containing bones assumed to belong
to 12-year-old Edward V and his younger brother Richard.
While the evidence is inconclusive, the Princes in the Tower
are widely believed to have been murdered on the orders of
their uncle Richard III after he usurped Edward’s throne in
1483. The skeletons were re-interred in Westminster Abbey by
Charles II, and it is possible that examination using modern
DNA techniques could verify their identity. But as Ms. Bor-
man explains, exhuming any royal remains requires approval
from the reigning monarch, and to date, Queen Elizabeth has
refused her consent.

A judicious selection of illustrations not only shows how
monarchs have sought to shape their own public image—
notably the striking portrait commissioned by Elizabeth I to
commemorate naval victory over the Spanish Armada in 1588—
but also the way in which critics have subverted convention.
To the outrage of ardent royalists, the sleeve of “God Save the
Queen,” the sardonic single released by the Sex Pistols for Eliza-
beth’s Silver Jubilee in 1977, shows her gagged and blindfolded.

Intriguingly, “Crown & Sceptre” identifies trends that have
characterized the monarchy throughout its long, checkered
existence. Recurring patterns of behavior include the tensions
between ruler and designated heir, and the entanglement of
erring princes in sex scandals.

Another enduring theme is the importance of the outward
trappings of royalty—the regalia, palaces and ceremonial
pageantry—for its acceptance by the public. Indeed, Ms.
Borman believes that the very “toys and trifles” of monarchy,
so disdained by Cromwell’s republicans, “may be the key to
its continuity, its longevity and, ultimately, its survival.”

Mr. Brumwell is the author, most recently, of “Turncoat:
Benedict Arnold and the Crisis of American Liberty.”

Upon Charles I’s execution, Cromwell melted
down the six-centuries-old crown jewels. In 1661
Charles II commissioned the regalia used since.

.
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Unfit for the Federal Reserve

P resident Biden is trying to diversify the
Federal Reserve, and inmoreways than
race or gender. The Fed could certainly

usemore ideological diversity,
but two of his nominees to the
Board of Governors want to
effectively rewrite its man-
date to include climate and
race. This makes them unfit
for the Fed.

Republicans on the Senate Banking Commit-
tee on Tuesday denied Democrats a quorum to
vote five Biden Fed nominees to the floor.
They’re not seeking to hold up Chairman Jay
Powell, Philip Jefferson or Lael Brainard. But
they have raised serious concerns about Sarah
Bloom Raskin and Lisa Cook that Democrats
have brushed aside.

i i i

Start withMs. Raskin, who has called for the
Fed to redirect capital from fossil fuels to green
energy. As vice chair for supervision, she’d have
sweeping power to regulate the financial sys-
tem. Progressives claimMs. Raskin’s views on
climate regulation are no different fromChair-
man Powell’s. That’s false.

Mr. Powell in recent months has tried to re-
duce hostility from the left by backing climate
stress tests. But his statements on climate have
been murky, and Democrats don’t think he be-
lieveswhat he says in any case. That’swhy some
oppose him for a second term.

Ms. Raskin has published numerous pleas for
the Fed to use stress tests and prudential regu-
lation to restrict capital to fossil fuels. “Regula-
tory changes relating to disclosure, access to
credit, and pricing of risk support a rapid and
just green transition,” shewrote last September
in a Project Syndicate op-ed.

She tried to assuage Senatemoderates dur-
ing her confirmation hearing by conceding “it
is inappropriate for the Fed tomake credit deci-
sions and allocations based on choosing win-
ners and losers.” Yet her climate advocacy is the
reason the left is pushing her for the Fed.

Thenthere’sherwork forColorado fintechout-
fitReserveTrust.Other fintech firmshavesought
master accounts at the Fed so they can transfer
fundswithoutabank intermediary.ReserveTrust
appears to be the only nonbank fintech that has
obtainedone—andonlyafterMs.Raskin, a former
ReserveTrust boardmember,made aphone call
to the Kansas City Fed.

Former Reserve Trust chairman Dennis Gin-
goldwrites nearby that the Fed approval turned
“entirely on Colorado banking law” as amended

in 1989, and thatMs. Raskin had nothing to do
with it. Yet Reserve Trust’s application was at
first rejected in June 2017. Banking law changes

three decades ago don’t ex-
plain the Fed’s reversal. Wyo-
ming recently amended its
banking laws to enable certain
fintechs to be eligible for de-
posit insurance. But the Kan-
sas City Fed has been sitting

on twoWyoming fintech applications formore
than a year. What’s the difference?

TheKansas City Fed cites a change inReserve
Trust’s business model and interpretation of
Colorado law. But it has refused to give the Sen-
ate documents that would corroborate this ex-
planation.Ms. Raskin has said she can’t remem-
ber the phone call. Her suspicious lack of candor
underscores why, on top of her views on bank
regulation and climate, she’s not qualified for
the supervisory job despite her ample financial
industry and regulatory experience.

Republicans have also raised valid concerns
aboutMs. Cook’s lack ofmonetary policy exper-
tise. Her academic scholarship has focused al-
most entirely on race, and she seems to think
systemic racism is the root of all economic ills.
No doubt shewould fit in well at university fac-
ulty lounges with similar views.

University of Chicago economics professor
Harald Uhlig recently detailed in these pages
how Ms. Cook called for his removal as editor
of the Journal of Political Economy after he crit-
icized the defund policemovement. “This is the
kind of racial harassment my mother faced 50
years agowhen integrating the faculty of a col-
lege in the Jim Crow South in the 1970’s,” Ms.
Cook tweeted. “Free speech has its limits.” So
much for free-wheeling debate on the Federal
Open Market Committee.

i i i

All this is worth keeping in mind since the
left is calling for the Fed to setmonetary policy
based on the black unemployment rate, not
merelymaximumemployment and price stabil-
ity. This means the Fedmight have to keep in-
terest rates low longer even if it risks stoking
inflation.

Democrats and a fewmoderate Republicans
rejected Trump Fed nominee Judy Shelton be-
cause they disliked her support for amonetary
price rule. But now the left is trying to normal-
ize the truly dangerousmonetary views ofMs.
Raskin and Ms. Cook. Progressives control al-
most every institution in America, and they
won’t rest until they run the Fed too.

Raskin and Cook are
bad choices for such

powerful financial posts.

A Strange Defense of Spying on Trump

The press corps doesn’t usually support
government spying, butwhen it comes to
Donald Trump they aremaking an excep-

tion. The journalists who gave
themselves prizes for pressing
the Russia collusion narrative
that turned out be false are
nowdismissingnews that their
narrative was inflated with
false information collected by
eavesdropping on Mr. Trump.

A legal filing Friday by special counsel John
Durham says a private contractor aided the Hil-
lary Clinton campaign in concocting the false col-
lusion tale. Tech executive Rodney Joffeworked
with other researchers tomine proprietary inter-
net data, including records from the White
House. The filing saysMr. Joffe could access this
data because his employer had a “sensitive ar-
rangement”with the government to provide in-
ternet services, which Mr. Joffe “exploited” to
help TeamClinton gather “derogatory informa-
tion about Donald Trump.”

Mr. Joffe’s response, in aMonday statement,
is worth parsing. It describes Mr. Joffe as an
“apolitical internet security expert” who “le-
gally provided access” to the internet data from
the White House.

“Under the terms of the contract, the data
could be accessed to identify and analyze any se-
curity breaches or threats,” says the statement.
And since therewere “legitimate national secu-
rity concerns about Russian attempts to infil-

trate the 2016 election,”Mr. Joffe and “cyber-se-
curity researchers” prepared a “report of their
findings,” which they gave to the CIA.

The Russians were a legiti-
mate 2016 electoral threat, but
Mr. Joffe’s statement doesn’t
explain howorwhy he cooper-
ated with Clinton representa-
tives. If the contractor’s job
was tomonitor security threats

to the U.S., then the responsibility was to report
any suspicious activity to the government—im-
mediately and in a classified manner.

But according to Mr. Durham’s filing, Mr.
Joffe took his information to others—namely,
lawyers for the Clinton campaign, who also
brought in the oppo-research hit squad Fusion
GPS. This partisan team spent months writing
anti-Trump white papers full of unproven
claims that they spread to themedia.We doubt
government contracts include: “In case of
threats, first call Democrats.”

Mr. Joffe’s statement raises more questions
than it answers. Who in government provided
the contract that gave him such access toWhite
House records?Why did he cooperate with Clin-
ton campaign operatives? How did he come to
hire the same lawyer who worked for the Clin-
ton campaign?

We don’t apologize for thinking that all of
this is news that readers might like to know
about. Themystery is why the rest of the press
corps wants everyone to ignore it.

A tech executive’s
response to Durham
raises more questions.

Lesson of the Palin Verdict

T he New York Times won a legal vic-
tory Tuesday against Sarah Palin’s li-
bel suit, but the cost has been steep.

Ms. Palin couldn’t get over the high legal bar
of proving “actual malice” to a jury, but the
case exposed slipshod editing and how a left-
wing narrative skewed the publication’s com-
mentary against an easy political target. In
that sense the former Alaska Governor won
even in defeat.

This was no heroic stand for a free press
against a government censor or powerful fig-
ure. The case was a purely defensive effort to
show that the falsehoods published about Ms.
Palin in a 2017 editorial were unfortunate mis-
takes. The Times’ defense is that it was merely
incompetent, not malicious.

We all make mistakes, and journalists
working under deadline pressure live in
dread of misstating a fact or making an un-
checked assumption. The “malice” standard
established by the 1964 landmark, New York
Times v. Sullivan, protects everyone in the
press from many frivolous, harassing law-
suits. We are grateful for it, even if it too of-
ten gives license to partisans who don’t care
about the truth.

But the evidence produced at trial showed
that the Times’ mistake was more than a mis-

stated fact or two. The episode the Times was
commenting on had nothing to do with Ms.
Palin. The event was the shooting assault on
GOP Members of Congress by a deranged Ber-
nie Sanders supporter.

The Times dragged Ms. Palin in gratuitously
because it was trying to make a point about in-
citement of political violence. In 2011 after
Jared Lee Loughner had tried to murder then-
Rep. Gabrielle Giffords, a Times editorial and
columnist Paul Krugman wrote that conserva-
tives were responsible for inciting acts of vio-
lence. Others on the left linked a map fromMs.
Palin’s political-action committee to the massa-
cre, but Loughner was mentally ill and the Palin
linkage was discredited.

Our James Taranto highlighted the distor-
tions in a series of columns at the time. But
the narrative that the right is uniquely re-
sponsible for political violence continues on
the left, and the false Palin linkage lived on
at the Times. That was clear from the testi-
mony and emails of former Times Opinion edi-
tor James Bennet and his colleagues.

The Palin case is no triumph for journalism.
It’s a humiliation for the Times, and a caution-
ary tale of how politically congenial narratives
can lead us astray. The caution applies to all
of us in the business.

REVIEW & OUTLOOK

OPINION

Readers Respond to Rep. Liz Cheney on Jan. 6
Rep. Liz Cheney writes that those

who wish to conceal the truth of Jan.
6, 2021, have called the congressional
investigation “tainted and political”
(“The Jan. 6 Committee Won’t Be In-
timidated,” Feb. 11). Her writing does
not help combat this perception.

She pledges, “Our hearings will
show that [President Trump’s elec-
tion] falsehoods provoked the vio-
lence on Jan. 6.” This conclusion is
made prior to finishing the investiga-
tion. Even Robert Mueller waited un-
til after the full investigation to draw
conclusions and publish his report.

ALICE L. HARRON
Silver Spring, Md.

The truth matters. While it may be
uncomfortable for some members of
Congress who have chosen to aban-
don their oath to support and defend
the Constitution, the American peo-
ple deserve to know what events, ac-
tions and planning led to the storm-
ing of our Capitol. To have Ms.
Cheney as co-chairman of this panel,
along with moderate and liberal col-
leagues, is a testament that the truth
will take precedence over politics.
Whether you agree with her politics
or not, Ms. Cheney has shown cour-
age and integrity during a difficult
time in our country’s history.

KEN DAVIS
Bloomfield Hills, Mich.

I agree with Ms. Cheney that the
Jan. 6 committee should not be intim-
idated by critics. The committee
should also not be intimidated by Rep.
Nancy Pelosi. The lack of security at
the Capitol on Jan. 6, 2021, is a major
issue. When will Mrs. Pelosi be sub-
poenaed to answer questions regard-

ing what happened leading up to Jan.
6 to protect the Capitol from rioters?
For the American people to look at the
committee as legitimate and nonparti-
san, we must hear from Mrs. Pelosi.

DONNA CZEKAY
Allentown, N.J.

To the same extent that the Repub-
lican Party repudiates Reps. Cheney
and Adam Kinzinger, I, a lifelong Re-
publican, repudiate the party.

LEDOUX FAUST
New Orleans

Ms. Cheney asserts the Jan. 6 com-
mittee is “focused on facts, not rheto-
ric,” but that focus does not seem to
extend to all the facts of that day.
Most Americans have no problems
with appropriate punishment for any
“inexcusable” criminal acts by dem-
onstrators. They don’t oppose an ob-
jective investigation to prevent such
an event from happening again. What
people want is a thorough investiga-
tion of all related events—i.e., from
both sides of those barricades.

What of the person who placed the
pipe bombs at the RNC and DNC
headquarters? Were there agent pro-
vocateurs in the crowd outside the
Capitol building? Why were Capitol
police so unprepared? Who made de-
cisions and when regarding security?

So far, after almost eight months,
the select committee comes across as
determined to restrict the “focus” to
only what it deems fit to see. Ms.
Cheney should be concerned. Her
worry that critics claim the process is
“tainted and political” has not been
proved false.

COL. CHRIS. J. KRISINGER, USAF (RET.)
Burke, Va.

Fed Nominee Sarah Raskin Did NothingWrong
Your editorial “Sarah Bloom

Raskin’s Revolving Door” (Feb. 10) crit-
icizes Ms. Raskin harshly for what you
suggest was her improper intervention
on behalf of the Reserve Trust Com-
pany to obtain a master account at the
Federal Reserve Bank of Kansas City.

Your understanding of the facts is
wrong. The decision to approve the
master account was mandated by the
Federal Reserve Act and Federal Re-
serve Banks’ Operating Circular 1 fol-
lowing the Kansas City Fed staff’s de-
termination that the trust company
and its business created no risk to the
Federal Reserve system and, disposi-
tively, after express confirmation by
the Office of the Attorney General of
Colorado and the Colorado Division of
Banking that the Reserve Trust Com-
pany is authorized to accept deposits
that may be federally insured.

The approval turned entirely on
Colorado banking law, which was
amended in 1989 with the advice and
consent of the Federal Deposit Insur-
ance Corporation, in part to autho-

rize Colorado chartered trust compa-
nies to receive and accept insurable
deposits and, thereby, enable them to
obtain master accounts.

Ms. Raskin had no role whatsoever
in the 1989 amendments, no role in
their representation to the Kansas
City Fed and no role in the Kansas
City Fed’s risk-assessment findings.
Duly authorized representatives of
Colorado and counsel for the trust
company were the only participants in
that process. It is also my understand-
ing that the New York Fed confirmed
the dispositive legal conclusions.

The approval was mandated on the
merits in accordance with state and
federal statutes as well as precedent
in the Tenth Circuit. Ms. Raskin is
among the most qualified, honorable
and ethical nominees of any adminis-
tration. She has earned your endorse-
ment, not your criticism.

DENNIS M. GINGOLD
Upperville, Va.

Mr. Gingold is co-founder and for-
mer chairman of the Reserve Trust Co.

Gambling Did Not Help the
Dirty ‘Chicago Black Sox’

In “Sports Leagues and TV Net-
works Like the Gambling Odds” (Cross
Country, Feb. 12), Daniel Lee says the
Chicago White Sox were called the
Black Sox “for throwing the 1919 World
Series at the behest of gamblers.”

Both Baseball Reference and Ken
Burns, in his “Baseball” documentary,
suggest the nickname existed prior to
1919, and was based on the infre-
quently laundered uniforms of ball-
players in that era. Ty Cobb com-
mented in his 1961 autobiography that
he often put on a uniform still damp
from yesterday’s sweat. Some owners
would send ushers into the stands to
retrieve foul balls. But as White Sox
owner Charles Comiskey had a repu-
tation for penury, the play on the
color “white” stuck with the team.

Regardless, I’m willing to bet that
legal sports gambling will create 21st-
century scandals.

HOWARD L. SIMONS
Glenview, Ill.

LETTERS TO THE EDITOR

“I can’t give you an office with
a window. However, I will let you
tack up a postcard in your cubicle.”

THEWALL STREET JOURNAL

Will the IRS Open My Mail?
Your editorial “The IRS Does a

Face Plant” (Feb. 9) affixes blame for
Internal Revenue Service incompe-
tence but sidesteps the problems of
taxpayers like me. I have had a mod-
estly complex issue in process for
nearly two years, waiting for resolu-
tion. It is important to me. While you
are right to apply pressure to the IRS
to shift to its “core mission,” you
should also press for an increase in
employees who can help taxpayers
like me resolve their problems.

LAWRENCE HARRIS
Cornelius, Ore.

Pepper ...
And Salt

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

Two Bad Obama-Biden Iran Deals in a Row
Regarding your editorial “Rushing

to a Weaker Iran Deal” (Feb. 7): When
the last Iran deal was being consid-
ered, President Obama said it was this
deal or war. The deal was extremely
weak in its terms and enforcement.

We signed the deal and allowed
Iran to gain funds. It used them to
develop missiles that could deliver
nuclear warheads to our shores, ad-
vance its nuclear program, carry out
terrorism around the world, expand
its position in the Middle East and
murder Americans and others while
repressing its own people.

The type of deal described in the
editorial would help Iran further its
destructive ways. Would we face down
Iran once it had a nuclear-weapons ar-
senal and the ability to deliver a

bomb, when we wouldn’t do so be-
fore? Such a belief is delusional.

Other nations are watching our be-
havior and drawing the same conclu-
sion. We shouldn’t be surprised if
some of them move to develop their
own nuclear weaponry. President Bi-
den said he would not allow Iran to
develop a nuclear capability. It is
time for him to show us a real way to
achieve that.

ROBERT MANKIN
New York

.
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Good News, Tax Cheats! The IRS Can’t Keep Up
a year for the IRS to return to normal
operations.

Then Covid hit and in March
2020, the IRS shut its tax-return-pro-
cessing centers, reopening some late
the following month. Most tasks in
these centers, such as opening mail
or depositing checks, can’t be done
remotely.

Last week National Taxpayer Ad-
vocate Erin Collins told Congress
that as of May 2021, the IRS had a
backlog of more than 35 million tax
returns requiring manual process-
ing—including returns filed electron-
ically—and nearly five million pieces
of unprocessed paper correspon-
dence. That backlog of both returns
and correspondence is now down to
23 million pieces, Ms. Collins said.

A decade of budget cuts have
thinned the agency’s ranks. At the
end of 2021, the IRS had 83,265 em-
ployees, down from 94,000 in 2011.
Among them, only 7,177 are younger
than 30, and 2,384 under 25. With re-
tirements in coming years, promo-
tion opportunities will abound, but
hiring has been difficult.

Ms. Collins told Congress that the
agency recently advertised 5,000
openings for return processors and
other jobs, and has filled only 179.
Last month, the Office of Personnel
Management raised the minimum
pay for IRS and other federal em-
ployees to $15 an hour.

Meantime, the IRS’s work has
grown more demanding owing to
complex tax laws and social pro-
grams, such as ObamaCare, three

stimulus payments, child credits and
employer Covid tax credits. Further
straining the budget is the need to
employ bilingual agents and trans-
late forms and publications into 25
languages.

The IRS says it constantly updates
its technology infrastructure but its
core tax-processing system was cre-
ated in the 1960s and is antiquated.
Overhauling the technology would
require major funding and talent.
The IRS still uses Cobol, a program-
ming language conceived in 1959
whose syntax and structure are in-
consistent with modern computer
languages.

Each year, that archaic system
spews out millions of proposed ad-
justments to taxpayers. This triggers

a vicious circle, in which erroneous
notices generate a torrent of phone
calls and mail that go unanswered. In
June, IRS Commissioner Charles Ret-
tig told Congress, “We receive be-
tween one and 1½ million pieces of
mail per week. All of the mail is
opened within a week of receipt.”
Opened, perhaps, but replies take
months.

Ms. Collins wrote in her 2021 an-
nual report to Congress, that at one
point during the 2021 filing season,
the IRS was receiving 1,500 calls a
second. Out of 150 million calls last
tax season, 7% were answered. Only
3% of the 85 million callers seeking
help with the individual tax Form
1040 reached a representative. Call
answering “improved” to 11% for all

of 2021, Ms. Collins wrote.
While the IRS says its budget is

under greater strain than ever, there
is no explanation why $1 billion ap-
propriated in March 2021 remains
unspent. Much of the $250 million
annual technology modernization ap-
propriation since 2006 goes to main-
tain legacy systems, Ms. Collins told
lawmakers. A May 2021 report from
the Treasury Inspector General for
Tax Administration found that 42%
of printers and copiers at three IRS
tax-processing centers last March
were unusable or broken. Because
the IRS lacks scanning technology,
staffers type in data for many paper
returns.

The IRS is on the verge of col-
lapse. Some members of Congress
are fixated on the “tax gap”—uncol-
lected tax revenue the Biden admin-
istration estimates is $600 billion.
The IRS could collect taxes better if
it were efficient, fully staffed and had
up-to-date technology, responsive
customer service and reasonable au-
dit coverage. The tax gap will never
be eliminated entirely, because it in-
cludes the underground economy.
Congressional Democrats and Repub-
licans may disagree on whether the
IRS’s problem is money or manage-
ment but they agree that the agency
can’t keep deteriorating.

Mr. Starkman is a certified public
accountant in Atlanta and author of
“The Sex of a Hippopotamus: A
Unique History of Taxes and Ac-
counting.”

By Jay Starkman
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T he Internal Revenue Ser-
vice is the motor that
keeps America’s govern-
ment running, and it is
sputtering. Its computer

systems are more than 50 years old.
Taxes are going unpaid because re-
turns aren’t being processed. Phone
calls go unanswered and correspon-
dence takes almost a year to process.
The caseload of the Taxpayer Advo-
cate Service—a division that “helps
taxpayers solve problems with the
IRS and recommends changes to pre-
vent them assists taxpayers”—rose
58% from 2017 to 2021.

The IRS has been overwhelmed for
years, but the problem became acute
with the 35-day partial government
shutdown between December 2018
and January 2019.

At a crucial time for training staff
and preparing for the 2019 tax filing
season, the agency halted most of its
work. It ended up with a backlog of
five million unanswered pieces of
mail. In January 2019, the National
Taxpayer Advocate told congressio-
nal staff it likely would take at least

The agency needs more
auditors, greater efficiency
and computer systems that
weren’t made in the ’60s.

OPINION

As Black Voters Sour on Biden, Will They Abandon the Democrats?
“Why Joe Biden Is
Bleeding Black Sup-
port” was the head-
line of a New York
magazine article in
late January. Not
whether, but why.
And if the polling
since then is indica-
tive, the hemorrhag-
ing continues.

Blacks have been
throwing some 80% of their support
to Democrats since the late 1960s.
Since President Obama left office,
however, the party’s grip on this key
voting bloc has loosened somewhat.
Hillary Clinton’s underperformance
among blacks in such swing states
as Pennsylvania probably cost her
the presidency in 2016, when people
in heavily black neighborhoods
voted more Republican than they
did in 2012.

Democrats normally don’t worry
about blacks voting Republican.
They just worry about blacks not
voting at all. That, too, may be
changing. Black voter turnout in
2018 was the highest on record for
a midterm election. Yet New York
magazine reports that in the House

races that year, “Democrats actually
won a smaller share of the African
American vote than they had in the
2016 presidential election—even as
the party’s overall popular-vote edge
in the midterm was five points
higher than Hillary Clinton’s two
years earlier.”

Joe Biden won 92% of black vot-
ers in 2020, no doubt benefiting
from having been Mr. Obama’s vice
president, but it’s been all downhill
since then. The president’s job-ap-
proval rating among all voters has
fallen, but among blacks it has been
cratering. An NBC News poll last
month found that black support for
the president, which stood at 83%
last April, had dropped to 64%. A
Quinnipiac survey released around
the same time showed a 22-point
decline in black support for Mr. Bi-
den during his first year in office.
And a CNN poll from last week puts
black approval of the president’s
job performance at just 69%. Demo-
crats know they can’t win elections
without much higher levels of black
support.

Mr. Biden has been doing what
Democrats normally do to buck up
black support. He’s resorting to

identity politics. He’s promised to
nominate a black woman to the Su-
preme Court. He supports legisla-
tion that would address imaginary
voter suppression. He wants to ex-
pand the welfare state. If, as the re-
cent polling suggests, this sort of ra-
cial pandering no longer works like
it used to, America’s making some
progress.

The country has witnessed a lot
of political norm-breaking in the
Donald Trump era. Less black fealty
for the Democratic Party could be
part of the trend. It’s easy to forget
how bad things were for blacks eco-
nomically during the Obama presi-
dency. Black unemployment didn’t
fall below double digits until the
third year of Mr. Obama’s second
term. Prior to the pandemic, black
unemployment under Mr. Trump

reached record lows, and black
wages rose at a faster rate than
white wages. Mr. Obama symbolized
racial progress, but you can’t pay
the rent with symbolism.

That black experience partly ex-
plains why minority support for Mr.
Trump ticked up in 2020. It might
also explain why blacks have soured
on Mr. Biden. Inflation, which the
current administration first denied
and then played down, is at a 40-
year high. Blacks are overrepre-
sented among low-income workers,
who are watching prices rise faster
than their wages. In addition, the
president wants to raise the taxes
that Mr. Trump cut and reregulate
sectors of the economy that Mr.
Trump deregulated. If black voters
aren’t eager to return to the pre-
Trump economy, who can blame
them?

Mr. Biden’s efforts to appease his
party’s progressive wing are also
costing him black support. Black
politicians and activists tend to be
far more liberal than the average
black voter. On issue after issue—
school choice, defunding the police,
voter ID, racial preferences—indi-
vidual black Americans hold more

conservative views than the elites
who claim to represent them. The
political scientists Ismail White and
Chryl Laird argue in a 2020 book,
“Steadfast Democrats,” that black
partisan loyalty is less issue-based
and has to do with social pressure
from other blacks. But as the black
middle class grows and black inter-
ests become less unified and more
varied, the solidarity politics we see
among black voters will inevitably
start to wane, as it has with other
racial and ethnic groups.

These are the larger trends that
Mr. Biden and his party are up
against, and the question is whether
Republicans will take advantage of
the situation. The Republican Na-
tional Committee is currently preoc-
cupied with settling scores for Mr.
Trump, which could come at the
cost of expanding the GOP’s appeal
at a time when Democrats look vul-
nerable. The economic gains we ex-
perienced prior to the pandemic
were real, and no one benefited
more than blacks did. The establish-
ment media mostly ignored the
story, but Republicans could do
worse than talk about it nonstop be-
tween now and November.

Their decadeslong loyalty
to the party was already
beginning to show signs
of becoming weaker.
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Entente Multiplies the Threat From Russia and China

I t’s been more than 75 years since
the U.S. last faced an axis of
strategic threats. Fortunately,

that axis proved dysfunctional. Had
it been otherwise, Japan and Ger-
many would have systematically at-
tacked the Soviet Union, not Amer-
ica, first.

Our current strategic adversaries,
Russia and China, aren’t an axis.
They’ve formed an entente, tighter
today than any time since de-Stalini-
zation split the communist world. In-
volving some mutual interests and
objectives, displays of support, and
coordination, ententes are closer
than mere bilateral friendships but
discernibly looser than full alliances.
The pre-World War I Triple Entente
(Russia, France and Britain) is the
modern era’s prototype.

Moscow is junior partner to Bei-
jing, the reverse of Cold War days.
The Soviet Union’s dissolution con-
siderably weakened Russia, while
China has had enormous economic
growth since the death of Mao Ze-
dong in 1976. Russia’s junior-partner
status looks permanent, given dis-
parities in population and economic
strength (whatever today’s military
balance), but Vladimir Putin seems
determined to move closer to China.

This entente will last. Economic
and political interests are mutually
complementary for the foreseeable
future. Russia is a significant source
of hydrocarbons for energy-poor
China and a longtime supplier of ad-
vanced weapons. Russia has hege-
monic aspirations in the former So-
viet territory, Eastern Europe and
the Middle East. China has compara-

ble aspirations in the Indo-Pacific re-
gion and the Middle East (and
world-wide in due course). The en-
tente is growing stronger, as China’s
unambiguous support for Russia in
Europe’s current crisis proves.

Washington would undoubtedly
be more secure if it could sunder the
Moscow-Beijing link, but our near-
term prospects are limited. This en-
tente, along with many other fac-
tors, renders especially shortsighted
the common assertion that opposing
China’s existential threat to the
West requires reducing or even

withdrawing U.S. support for allies
elsewhere.

Barack Obama’s “pivot” or “rebal-
ancing” to Asia produced a decade of
variations on the theme that China
matters and other threats don’t. Don-
ald Trump agreed, although he
wanted primarily to strike “the big-
gest trade deal in history” or impose
tariffs if he couldn’t, along with as-
saulting China for the “Wuhan virus”
when it became politically conve-
nient. Some analysts argue that the
global terrorist threat is diminishing
and that hydrocarbon resources are
becoming less important because of
the green-fuel revolution. Both would
mean that we could safely reduce U.S.
attention to the Middle East. Thus,
Joe Biden argued that withdrawing
from Afghanistan was required to in-
crease attention to China’s menace.
Sen. Josh Hawley and others even be-
lieve we shouldn’t be deeply involved
in the Eastern Europe crisis, to avoid
diverting attention and resources
from countering Beijing.

Such assertions about reduced or
redirected U.S. global involvement
are strategic errors. They reflect the
misperception that our international

attention and resources are zero-
sum assets, so that whatever notice
is paid to interests and threats other
than China is wasted.

This is false, both its underlying
zero-sum premise and in underesti-
mating non-Chinese threats. Our
problem is failing to devote anything
like adequate attention or resources
to protecting vital global interests.
Political elites (who are noticeably
lacking in figures like Truman and
Reagan) focus on exotic social theo-
ries and domestic economics rather
than national-security threats. Amer-
ica’s own shortsightedness, particu-
larly an inadequate defense budget,
makes us vulnerable to foreign peril.
Washington must pivot not among
competing world-wide priorities, but
away from domestic navel-gazing.

Critically, those who exclusively
fear China ignore the Russia-China en-
tente. The entente serves to project
China’s power through Russia, as Bei-
jing also projects power through
North Korean and Iranian nuclear pro-
grams. Moreover, Beijing closely as-
sesses Washington’s reactions to cri-
ses like the one in Ukraine to decide
how to structure future provocations.

Mr. Biden had it exactly backward
in Afghanistan. The U.S. withdrawal
not only signaled insularity and
weakness, but allowed China and
Russia to extend their influence in
Kabul, Central Asia and the Middle
East. Beijing and Moscow thereby
also became more confident and as-
sertive. And that’s not to mention
that even the Biden administration
admits that terrorism’s threat is ris-
ing again in Afghanistan.

Beijing is not a regional threat but
a global one. Treating the rest of the
world as a third-tier priority, a dis-
traction, the U.S. plays directly into
China’s hands. Pivoting to Asia
wouldn’t strengthen America against
China. It would have precisely the
opposite effect and weaken our
global posture.

We need to see this big picture
before the Russia-China entente
grows up to be an axis.

Mr. Bolton is author of “The Room
Where It Happened: A White House
Memoir.” He served as the presi-
dent’s national security adviser,
2018-19, and ambassador to the
United Nations, 2005-06.

By John Bolton

The misguided idea that
the U.S. needs to ignore
one to focus on the other
intensifies the danger.

Elliot Kaufman writing for the
Journal website, Feb. 15:

[Prime Minister Justin] Trudeau
invoked the Emergencies Act on
Monday for the first time in Cana-
dian history. (The law’s predecessor,
the War Measures Act, was used
only three times: World War I,
World War II and the 1970 FLQ cri-
sis involving Quebecois terrorists.)
Now, in response to protests and
blockades started by truckers
against vaccine mandates, the prime
minister has granted his govern-
ment extraordinary temporary pow-
ers “to make orders or regulations
that are believed, on reasonable
grounds, to be necessary to respond
to the issues at hand,” the Canadian
government explains on its website.

This broad authority doesn’t
junk the Canadian Charter of Rights
and Freedoms. It does, however, in-
clude the power to prohibit travel,
public assemblies and use of any
specified property, to force people
or companies to render essential
services, to impose fines and im-
prisonment for violating any of the
emergency rules, and to use the
military as police, though Mr.
Trudeau suggests he won’t do that
last one. He says the powers will
be used for 30 days, strengthening
the federal police, beefing up pen-
alties, dragooning private tow-truck
companies and, incredibly, directing
financial institutions, without court
orders, to freeze personal and cor-
porate bank accounts connected to
the protests. Without due process,

and used against despised and of-
ten caricatured protesters, these
powers invite further abuse.

“This is not a peaceful protest,”
Mr. Trudeau says, though in more
than two weeks there has been no
violence. The protests have been
highly disruptive to downtown Ot-
tawa and to cross-border trade.
But truckers have followed a
judge’s order that they cease honk-
ing horns in Ottawa, and on Sun-
day police were able to reopen the
Ambassador Bridge connecting De-
troit with Windsor, Ontario, with-
out incident. Ordinary laws autho-
rize police to clear illegal
blockades. Why are sweeping
emergency powers needed to get
government and police to do their
jobs?

Notable  Quotable: Canadian Emergency
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A swarm of Honduran po-
lice arrested former President
Juan Orlando Hernández on
Tuesday after officials said the
U.S. government had re-
quested the extradition of the
former leader on charges he
helped smuggle hundreds of
tons of cocaine into the U.S. in
exchange for bribes that fi-
nanced his political career.

Mr. Hernández was taken
into custody by police who
patted him down and cuffed
his hands and feet at the door
of his home in the Honduran
capital Tegucigalpa, in scenes
broadcast on national televi-
sion. They drove him to a po-
lice base. He faces a court
hearing Wednesday.

It was a dizzying fall for a
powerful politician who has
dominated Honduras for almost
a decade, and was a key ally of
both Democratic and Republi-
can administrations in the U.S.

The U.S. extradition request
and arrest comes less than
three weeks after Mr. Hernán-
dez stepped down from power,
turning over the presidency to
leftist Xiomara Castro, who
won a landslide election in No-
vember that was seen as a re-
jection of the corruption and
violence that marked Mr.
Hernández’s years in office.

The extradition request was
widely expected. Mr. Hernán-
dez has been mentioned as a
co-conspirator in various drug
trials of Honduran traffickers
in recent years, including that
of his younger brother Juan
Antonio Hernández, who was
found guilty of drug trafficking
in New York and is now serv-
ing a life sentence in prison.

U.S. Justice Department
policy prohibits the indictment
of serving heads of state.

Mr. Hernández faces no
charges in Honduras, according
to senior government officials.

The former president posted
an audio message on Facebook
and Twitter in predawn hours
Tuesday, saying he was ready
to hand himself in.

U.S. Justice Department of-
ficials declined to comment.

Mr. Hernández has consis-
tently denied any involvement
in drug trafficking or corrup-
tion. He has said that the ac-
cusations against him were
made by drug traffickers in
U.S. trials who sought to im-
plicate him in exchange for le-
niency from prosecutors.

Earlier this month, after
Mr. Hernández left office, the
State Department said it in-
cluded Mr. Hernández on its
Corrupt and Undemocratic Ac-
tors list in July, citing alleged
acts of corruption and illicit
campaign financing.

In a three-count indictment
made on Jan. 27, hours after Mr.
Hernández stepped down from
office, U.S. prosecutors charged
him with one count of conspir-
acy to import and manufacture
cocaine and two counts of using
weapons, including machine
guns, over the course of at least
18 years, according to the extra-
dition request seen by The Wall
Street Journal.

The extradition request
charges Mr. Hernández with a
conspiracy to smuggle more
than 550 tons of cocaine to the
U.S. from at least 2004 to 2022.
In exchange, drug traffickers
contributed millions of dollars
to finance his political career.

Mr. Hernández’ defense
lawyers said based on the last
32 cases of extraditions to the
U.S., the process typically lasts
about four months.

BY JOSÉ DE CÓRDOBA
AND JUAN CARLOS RIVERA

Honduras
Arrests Its
Ex-Leader
For U.S.

President Xi Jinping was
quoted in Hong King’s pro-Bei-
jing press urging the city gov-
ernment to take primary re-
sponsibility in tackling the
outbreak and reining it in as
soon as possible.

Hong Kong is adhering to
Beijing’s goal of eliminating
infections, though it has for
now ruled out a citywide lock-
down of the kind that has
been used by authorities on
the mainland to stamp out
outbreaks. The city has called
for help from mainland au-
thorities to boost testing and
build medical facilities to
counter the Omicron wave.

On Tuesday, the city’s hos-
pital authority said more than
4,100 patients were in isola-
tion or treatment for Covid-19,

eight of them in critical condi-
tion. Eight people have died in
the latest wave of infections.

Experts said the figures
likely don’t reflect the full ex-
tent of cases in Hong Kong be-
cause of the backlog in testing
capacity, with the highly con-
tagious Omicron variant
quickly overwhelming the gov-
ernment’s ability to stick with
its policy of isolating positive
cases in hospital wards and
quarantining close contacts.

The government will secure
3,000 apartments at newly
built public-housing estates
and up to 10,000 hotel rooms
to confine the growing num-
ber of cases, officials said.
They will also designate seven
new clinics for treatment.

Wards at the city’s public

hospitals were operating at
close to full capacity on Mon-
day night, official data show,
with more than a half-dozen
hospitals either at or exceed-
ing their limits.

“We have to move to a
model in which we are pro-
moting home isolation, which
is essentially the de facto
strategy at this point,” said
Karen Grépin, an associate
professor at the University of
Hong Kong’s School of Public
Health. She cautioned that it
isn’t clear that the city has the
infrastructure to keep such
large numbers of people iso-
lated at home.

Hong Kong’s No. 2 leader,
John Lee, traveled across the
city’s northern border to
Shenzhen over the weekend to

discuss support measures
from the mainland Chinese
government.

Roughly a month into its
fifth wave of Covid-19 infec-
tions, Hong Kong has quickly
become the center of the
worst outbreak in Chinese ter-
ritory since the coronavirus
emerged in central China more
than two years ago.

The wave of mostly Omi-
cron infections halted a
monthslong stretch of virtu-
ally no locally transmitted
cases, dashing hopes that the
Asian financial hub would
soon reopen its borders.

Though officials have insti-
tuted the city’s tightest virus-
control measures to date in
recent weeks, they said no
citywide lockdown is planned.

WORLDWATCH

RUSSIA

Navalny Faces
Longer Prison Term

Jailed Kremlin critic Alexei
Navalny went on trial Tuesday,
facing embezzlement charges
that could see his prison term
extended by up to 15 years, in
the latest salvo against Russia’s
embattled opposition.

Mr. Navalny, who has spent
more than a decade waging a po-
litical campaign against President
Vladimir Putin’s government, has
denied the charges of embezzling
funds given to his now-defunct
foundation, which sought to ex-
pose corruption. He has said the
charges are part of a politically

motivated campaign by the
Kremlin to silence him. The Krem-
lin denies targeting Mr. Navalny
for his criticism of Mr. Putin.

The new trial began inside a
maximum-security prison out-
side Moscow where Mr. Navalny
has been held since February
2021 when he returned to Rus-
sia after recovering in Germany
from a near-fatal poisoning he
blames on the Kremlin. He is
serving 3½ years in prison for a
separate fraud charge, though
his sentence had been reduced
by 10 months for time served.

His supporters say the timing
of the trial is designed to fall
under the shadow of the mili-
tary buildup on Ukraine’s border.

—Matthew Luxmoore

UNITED ARAB EMIRATES

Afghan Refugees
Suspend Protests

Afghan refugees protesting
conditions at a transit facility in
the United Arab Emirates agreed
to suspend demonstrations after
several days of talks with local
U.S. and Gulf officials, the refu-
gees said Tuesday.

Protests erupted last week
among thousands of Afghans
about what the refugees de-
scribed as prison-like conditions
at the Abu Dhabi facility where
they have been held since their
evacuation from Afghanistan
this past summer.

The U.S. is responsible for

processing immigration cases,
but the Emiratis run the facility.

Several refugees at the U.A.E.
facility told The Wall Street
Journal they had agreed to sus-
pend the demonstrations in re-
turn for promises from the U.S.
and Emirati authorities to im-
prove conditions at the camp
within two weeks.

—Jessica Donati

ETHIOPIA

Lawmakers End
State Of Emergency

Lawmakers in Ethiopia voted
Tuesday to end the country’s
three-month state of emergency
early as mediation efforts to halt

a deadly war in the north con-
tinue in the Horn of Africa nation.

The vote took place after
Ethiopia’s Council of Ministers,
chaired by Prime Minister Abiy
Ahmed, decided on Jan. 26 to
end the state of emergency, cit-
ing recent developments in the
conflict.

The state of emergency was
imposed in early November as Ti-
gray regional forces fighting Ethi-
opian and allied forces moved
closer to the capital, Addis Ababa.
The Tigray fighters withdrew
back into their region in late De-
cember amid mediation efforts
and under pressure from a drone-
supported military offensive car-
ried out by the government.

—Associated Press

Monday in connection with
the Coutts border protests.

Mr. Mendicino said the
Coutts border crossing was re-
opened Tuesday.

In Ottawa, hundreds of
heavy trucks and other vehi-
cles continued to clog the
streets Tuesday, the day after
Prime Minister Justin Trudeau
revealed his intent to invoke
emergency measures, which
were criticized by some rights
groups and provincial leaders
as overreach.

Mr. Mendicino’s comments
led some national-security ex-
perts to call on the govern-
ment to provide clarification.
“It behooves the government
to explain themselves, to the
extent that they can, while

maintaining national security,”
said Leah West, a national-se-
curity expert at Carleton Uni-
versity in Ottawa.

The official order published
Tuesday by the Canadian gov-
ernment lays out the justifica-
tion for invoking extraordinary
measures under the Emergen-
cies Act, and what specific
powers it will be using. The or-
der said the government
would, among other things,
ban protests that police believe
would lead to unlawful activity,
prohibit gatherings near criti-
cal infrastructure such as bor-
der crossings, and allow au-
thorities to commandeer tow
trucks to help police remove
demonstrators’ vehicles.

The order said the protests

in downtown Ottawa and at
border crossings constitute a
public-order emergency because
of the threat of violence and un-
rest, and the disruption caused
to the supply-chain network
and two-way trade with the U.S.

An organizer for the main
Ottawa protest group, which
operates under the banner
Freedom Convoy 2022, denied
any plot to commit political vio-
lence. “All we want is the Covid
vaccine mandates removed,”
Chris Barber said. “There’s
never been a case for trying to
overthrow the government.”

The official order also con-
templates measures related to
financial services, as officials
target protesters’ source of
cash. The order instructs

WORLD NEWS

crowdfunding websites and
their payment processors to
report large, suspicious dona-
tions to Canada’s main fi-
nance-intelligence officials.
Also, financial institutions are
to inform authorities of any
assets belonging to protesters,
and in some instances stop
providing services such as auto
insurance to these individuals.

Tamara Lich, a spokes-
woman for the Ottawa protest-
ers, said the government’s
plan is unlikely to erode dem-
onstrators’ resolve. Ms. Lich
and other protesters say they
won’t move until Canada drops
all Covid-19 vaccine mandates
and related restrictions.

“There are no threats that
will frighten us,” she said.

Mr. Trudeau’s decision to
tap emergency powers has
triggered opposition from pre-
miers of the Canadian prov-
inces of Quebec, Alberta, and
Saskatchewan, among others.
However, the premier of On-
tario, home to Ottawa and the
recent blockade of a bridge
that connects the province
with the U.S., gave his bless-
ing. “I’ll support the federal
government and any proposals
they have to bring law and or-
der back to our province,” said
Premier Doug Ford.

Security experts said they
don’t expect the protesters in
Ottawa to be removed immedi-
ately. Law-enforcement offi-
cials “will have to take some
time to marshal the necessary
resources and figure out how
best to move,” said Wesley
Wark, a senior fellow with the
Center for International Gov-
ernance Innovation, a think
tank in Waterloo, Ontario.

OTTAWA—The Canadian
government on Tuesday de-
fended its decision to invoke
unusual emergency powers to
quell protests that have para-
lyzed the capital for 19 days,
with the country’s top security
official calling a small group
behind the current demonstra-
tions a serious threat.

“There have been those who
have tried to characterize these
illegal blockades [as being]
about vaccines and mandates
and fatigue with the pandemic.
That is not what is driving this
movement right now,” Marco
Mendicino, Canada’s public
safety minister, said at a news
conference Tuesday.

“What is driving this move-
ment is a very small, organized
group that is driven by an ide-
ology to overthrow the govern-
ment through whatever means
they may wish to use,” he said.

A spokesman for Mr. Men-
dicino declined to comment.

At the news conference, Mr.
Mendicino noted that this
week police in Alberta seized a
cache of firearms, including
handguns and 13 long guns,
and a large quantity of ammu-
nition in a raid targeting three
trailers that were part of a
blockade disrupting cross-bor-
der traffic between Coutts, Al-
berta, and Montana. Police
said they arrested 13 people

BY KIM MACKRAEL
AND PAUL VIEIRA

Canada Defends Emergency Move
Use of extraordinary
powers balances basic
rights with security,
rule of law, says official

Truckers protesting Covid-19 vaccine mandates and other rules blocked a road in Ottawa on Tuesday.
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HONG KONG—As spiraling
Omicron cases overwhelm
Hong Kong’s health system, of-
ficials doubled down on their
zero-Covid strategy Tuesday by
commandeering thousands of
apartments and hotel rooms to
isolate infected residents.

Wards at public hospitals
have begun to overflow, with
reports of children being
turned away as pediatric isola-
tion beds ran out. Despite the
strain, just a fraction of those
being treated or isolated were
in critical condition, and Hong
Kong officials urged Covid-19-
positive residents—previously
subject to immediate hospital-
ization regardless of symp-
toms or vaccination status—to
avoid emergency rooms if
their symptoms are mild.

Officials acknowledged that
they were struggling to keep
up with testing suspected
cases across the city. There
were more than 1,600 con-
firmed new infections re-
ported on Tuesday. While this
was lower than Monday’s re-
cord 2,071 tally, 5,400 more
suspected cases awaited veri-
fication.

While much of the world
continues to open up despite
the global spread of the coro-
navirus, Hong Kong Chief Ex-
ecutive Carrie Lam told resi-
dents to prepare for further
tightening of what are among
the world’s most stringent
anti-Covid-19 restrictions. The
containment measures have
failed to stop accelerating in-
fections of the less-deadly
Omicron strain.

The pace and severity of
the outbreak, the biggest since
the pandemic began, has out-
grown the city’s capacity, Mrs.
Lam said.

“We cannot surrender to
the virus. This is not an op-
tion,” she said.

On Wednesday, Chinese

BY DAN STRUMPF

Hong Kong Tightens Curbs as Hospitals Fill

Patients with Covid symptoms wait outside a Hong Kong hospital. There were more than 1,600 confirmed new cases reported Tuesday.
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Jailed Russian opposition
leader Alexei Navalny says the
embezzlement charges he
faces are meant to silence him.
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several new models over the
next 18 months, many likely
will be made in small volumes
as production ramps up. An
electric GMC Hummer pickup
began hitting showrooms in
recent weeks and a Cadillac
SUV, the Lyriq, is due this
spring. Electric versions of the
Chevy Silverado pickup and
Equinox SUV are scheduled to
go on sale next year.

GM dealerships continue to
replace batteries of existing
Bolts. “We feel confident we
can balance replacements
along with new retail produc-
tion,” a spokesman said.

GM has said it expected to
recover nearly all of the $1.9
billion in recall costs from LG
Energy Solution.

diately after charging, not to
park it inside overnight and to
leave ample distance from
other vehicles inside parking
garages.

As GM moves to a new
technology, GM’s long-term
plans for the Bolt remain un-
clear. The company recently
outlined plans for a $4 billion
overhaul of the factory where
Bolts are made to start pro-
duction of electric pickup
trucks, beginning in 2024.

In the short-term, GM needs
to lean on Bolt sales to meet
its EV sales targets over the
next two years. Earlier this
month, GM set a target of sell-
ing 400,000 electrics in North
America by the end of 2023.

While GM plans to roll out

North America in coming
months. Those will be built us-
ing a new battery system and
chemistry that is different
from that of the Bolt, which
has been in production since
2016.

Still, the Bolt’s safety prob-
lems have been a setback for
GM as it seeks to convince
consumers and Wall Street
that it can emerge as a leader
in EV sales. GM has said its
goal is to surpass Tesla in U.S.
electric sales by mid-decade.

GM has said a problem with
LG’s manufacturing process
led to two flaws in certain bat-
tery cells that could cause a
fire. The company has told
Bolt owners that they should
move their car outside imme-

stopped building the Bolt,
along with a new, larger ver-
sion that is SUV-sized, at a
suburban Detroit factory in the
summer as it worked to find a
fix for the problem, which led
to more than a dozen car fires.

In September, GM said the
company and battery supplier
LG Energy Solution had fixed
a manufacturing flaw that led
to the fires and began shipping
new battery cells to dealer-
ships to replace battery mod-
ules in about 142,000 Bolts
subject to the recall. Produc-
tion of new Bolts has been
paused during that time.

GM has pinned its future
strategy on electric vehicles,
including plans for more than
a dozen new models slated for

General Motors Co. will re-
start production of the Chev-
rolet Bolt electric car after
pausing output last year to fix
a battery defect that could
lead to fires.

GM will resume production
of the Bolt in early April and
start shipping them to dealer-
ships shortly after for sale to
consumers, the company said
Tuesday.

The Detroit auto maker

BY MIKE COLIAS

Chevy Bolt Production to Resume
Automaker paused
output of electric car
last year to fix battery
defect that led to fires

Federal investigators spent
years hunting for clues in the
2016 hacking of the Bitfinex
cryptocurrency exchange,
when thieves stole bitcoin now
worth $4.5 billion. In the end,
what helped lead them to two
suspects was something much
more quotidian: a $500 Wal-
mart gift card.

That card and more than a
dozen others like it, including
for Uber, Hotels.com and Play-
Station, were linked to emails
and cloud service providers
belonging to a young Manhat-
tan couple, Ilya “Dutch” Lich-
tenstein and Heather R. Mor-
gan, according to a criminal
complaint. Authorities ar-
rested the couple after seizing
$3.6 billion worth of bitcoin
allegedly in their control—the
Justice Department’s largest
financial seizure ever.

New details have since
emerged about the investiga-
tion, in particular how it took
advantage of not only ad-
vanced forensic tools but also
the growing push to rein in
crypto crime, including by the
industry itself.

Cryptocurrency has long
been a preferred option for
criminals big and small, due to
its perceived anonymity and
capacity for frictionless inter-
national transfers. Despite its
reputation as hard to trace,
analysts say it is sometimes
easier to track than hard cur-
rencies. Every transaction is
public, leaving a permanent
trail. The trick is tying that
money to real people.

Mr. Lichtenstein, 34, and
Ms. Morgan, 31, were charged
with conspiring to launder
money and defraud the federal
government. The most serious
count carries a maximum sen-
tence of 20 years in prison.
Federal prosecutors haven’t al-
leged that the couple commit-
ted the hack.

Their lawyers didn’t re-
spond to requests for com-
ment. In a memo filed to
court, their lawyers said, “The
money laundering accusations
in the Government’s complaint
are predicated on a series of
circumstantial inferences and
assumptions drawn from a
complex web of convoluted
blockchain and cryptocurrency
tracing assertions.”

At a hearing on Monday, a
judge ordered Mr. Lichtenstein
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By James Fanelli,
Ben Foldy

And Dustin Volz

Digital
Clues Led
To Bitcoin
Arrests

Retirement funds are clam-
oring to invest in private-mar-
ket loans, hungry for an asset
that can beat public markets
while throwing off cash to help
pay benefits.

Two of the nation’s three
biggest pension funds, those
serving public workers in New
York and California, have added
private-credit allocation targets
in the past two years. Across
the U.S., state and local retire-
ment funds with private-credit
portfolios are expanding them
faster than any other alterna-
tive investment, from an aver-
age allocation of 3% to an aver-
age target of 5.7%, according to
analytics company Preqin.

For decades, U.S. pension
funds have been scaling back
on bonds, bank loans and other
types of publicly traded debt as
yields dropped. Now the retire-
ment savings of firefighters and
school-bus drivers are helping
fuel an investing boom in pri-
vate loans to borrowers rang-
ing from private-equity manag-
ers overhauling companies to
consumers buying on layaway.

Michael Lombardi, director
of credit at the $280 billion
New York State Common Re-
tirement Fund, which serves
police, firefighters and other
public workers, said he expects
to hit the 4% allocation target
set in 2020 by year-end.

“The team has spent all of
2020 and 2021 focusing on pri-
vate credit,” Mr. Lombardi said.
To fund the new investments,
the pension plan is moving
money out of high-yield bonds
and bank loans.

U.S. pension funds’ private-
credit holdings amount to tens
of billions of dollars, though
the exact total is hard to track
because many funds don’t re-
port those investments sepa-
rately from other alternative
assets. Canadian pensions, ear-

PleaseturntopageB12

CNN Chief Marketing Officer
Allison Gollust has resigned
from the network, the chief ex-
ecutive of CNN’s parent com-
pany said in a memo to em-
ployees on Tuesday.

A probe found that Ms. Gol-
lust and former CNN boss Jeff
Zucker violated company poli-
cies, WarnerMedia Chief Execu-
tive Jason Kilar said in his
memo. The two executives have
said they failed to disclose a
consensual romantic relation-
ship to CNN.

The probe also found that
former anchor Chris Cuomo vi-
olated company policy, accord-
ing to the memo. Mr. Cuomo
was fired in December after an
investigation into how he

PleaseturntopageB4

BY BENJAMIN MULLIN

uary, SpaceX asked the Federal
Communications Commission
to authorize the company to
use a particular setup for
30,000 additional satellites it
would send up over time.
Those satellites represent the
bulk of the 42,000-satellite
fleet that SpaceX hopes to ul-
timately deploy for Starlink.

NASA said in an early Feb-
ruary letter to the FCC that
the 30,000 devices, if de-
ployed, would significantly
boost the number of tracked
objects in space—by a factor
of more than five in certain

lower orbits.
“An increase of this magni-

tude into these confined alti-
tude bands inherently brings
additional risk of debris gen-
erating collision events,” the
space agency said in the letter.
NASA also raised concerns
about how the automated-ma-
neuvering systems that Star-
link satellites use may interact
with other networks of satel-
lites with similar capabilities,
given the dearth of rules to
govern such interactions.

The space agency depends
PleaseturntopageB4

Elon Musk’s satellite inter-
net venture is fueling con-
cerns from one of SpaceX’s
most important customers—
the National Aeronautics and
Space Administration—about
traffic congestion and poten-
tial collisions hundreds of
miles above Earth.

SpaceX has been ramping
up satellite deployments to
power Starlink, the high-speed
internet service the company
has been rolling out in mar-
kets around the world. In Jan-

BY MICAH MAIDENBERG

NASAWarns of Crowding Risk
As SpaceX Boosts Satellite Plans

BY HEATHER GILLERS

Pensions Rush for Private Loans
Retirement funds are looking to ramp up private debt faster than any other alternative asset.

U.S. public pension average allocations to private-market assets Actual Target

Total return on private credit investments, quarterly*
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ViacomCBS
Changes
Name to
Paramount

Executive
Linked to
Ex-CNN
Boss Quits

ViacomCBS Inc. said it is re-
naming itself as Paramount
Global and will refer to itself as
Paramount, underscoring the
company’s emphasis on its Par-
amount+ streaming service and
evoking the heritage of its cen-
tury-plus old film studio.

ViacomCBS Chairwoman
Shari Redstone unveiled the
name change at an investor
presentation Tuesday, saying
the new name was part of the
company’s “promise to be the
best.” Before the presentation
began, ViacomCBS played a
video showing Ms. Redstone
and ViacomCBS Chief Execu-
tive Bob Bakish driving up to
the event in Bumblebee, an
alien disguised as a bright yel-
low car from the company’s
“Transformers” franchise.

“It is who we are and it is
who we are destined to be,”
Ms. Redstone said. “And that
is why today we are thrilled to
announce that ViacomCBS has
become Paramount Global, or
simply Paramount.”

ViacomCBS said the name
change would take effect on
Thursday, adding that the
company’s new ticker symbols
would be PARAA for class A
shares and PARA for class B
shares.

The move is the latest indi-
PleaseturntopageB4
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Agents seized more than $40,000 in an apartment search.
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The plane maker had 110 un-
delivered jets valued at more
than $25 billion in inventory
at the end of last year.

The FAA’s decision to re-
tain its authority to check the
airplanes itself and approve
jets for passenger flights,
rather than delegate the tasks
to Boeing as it has in the
past, is another layer of scru-
tiny by the agency.

“This will allow the agency
to confirm the effectiveness
of measures Boeing has
undertaken to improve the
787 manufacturing process,”

the FAA said.
The FAA said it would re-

tain the authority until the
agency is confident Boeing’s
quality-control and produc-
tion processes meet federal
design standards, and that the
plane maker’s delivery pro-
cesses are stable.

A Boeing spokesman said
the company respected the
FAA’s role as its regulator and
will continue to work through
its rigorous, detailed pro-
cesses.

Regulators took the same
action for Boeing’s 737 MAX

after two of those jets
crashed in 2018 and 2019,
claiming 346 lives. The FAA
hasn’t given Boeing back the
authority more than two
years later.

The FAA previously
stripped Boeing of such au-
thority for four Dreamliners
last year. That move came as
Boeing was poised to resume
787 deliveries in the spring.

The company last year
briefly resumed handing over
the jets to customers before
again halting deliveries amid
wrangling with the FAA.
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On May 3, 2020, a fraction
of a bitcoin went from the clus-
ter to an exchange that sells
prepaid gift cards. In return, a
$500 gift card for Walmart was
sent to a Russian-registered
email. The transaction was con-
ducted via an IP address linked
to a cloud service provider in
New York that investigators
linked to Mr. Lichtenstein, ac-
cording to the agents.

Portions of the gift card, fil-
ings said, were then redeemed
through Walmart’s phone app.
Three purchases were con-
ducted online using Ms. Mor-
gan’s name and the couple’s
apartment address was pro-
vided for delivery.

Between February of 2019
and December 2020, bitcoin
worth about $7.8 million today
flowed through the cluster to
and from accounts at various
crypto exchanges that investi-
gators said in court documents
are tied to Mr. Lichtenstein and
Ms. Morgan.

Investigating agents in Janu-
ary 2021 asked U.S. Magistrate
Judge Zia Faruqui in Washing-
ton to issue a warrant to search
email accounts connected to
the couple. Judge Faruqui ap-
proved the warrant in August,
noting the public nature of the
blockchain ledger meant that
those using it had no constitu-
tional right to privacy. Relying
on cluster analysis to guide
searches, he wrote, was akin to
relying on a confidential source
providing tips to investigators.

The judge wrote that crypto-
currency and related software
analytics tools are the “wave of
the future, Dude. One hundred
percent electronic,” referencing
a line from the movie “The Big
Lebowski.”

On Jan. 5, federal agents
showed up at the couple’s Wall
Street apartment with a search
warrant. They seized a plastic
baggie marked “burner phone,”
more than $40,000 in cash and
more than 50 electronic de-
vices, according to court filings.

According to prosecutors’ fil-
ings, the couple chose to leave
the premises while the agents
searched. They asked to bring
their cat, which was hiding un-
der the bed. As Ms. Morgan at-
tempted to coax the cat out, she
grabbed a phone from a night-
stand, the filings said. She tried
to repeatedly press the lock
button, which prosecutors said
appeared to be an attempt to
keep investigators from being
able to search it, and law-en-
forcement officials had to wrest
the phone from her.

By then, investigators had
access to Mr. Lichtenstein’s
email and cloud account, ac-
cording to court filings. On Jan.
31, the government was able to
break the encryption for sev-
eral of the files. Among them
was a spreadsheet listing vari-
ous accounts, including some of
those that had been abandoned
when exchanges asked for iden-
tity verification in 2017.

Investigators also said they
found a file listing all of the ad-
dresses within the digital wal-
let where most of the bitcoin
that had been stolen from Bit-
finex were being kept. The cur-
rency, worth $3.6 billion, was
seized. The seizure was visible
on the blockchain ledger.

—Ian Talley
contributed to this article.

to be held in jail but allowed
Ms. Morgan to be released to
home incarceration on a $3
million bond package while
they await trial.

The pair have been together
for seven years, their lawyers
said. Mr. Lichtenstein was an in-
trovert who preferred coding
and making computer circuit
boards over socializing, friends
of the couple said. His family
emigrated to the U.S. from Rus-
sia when he was 6 to avoid reli-
gious persecution, his lawyers
said. Ms. Morgan, from North-
ern California, was more outgo-
ing. She wrote columns for
Forbes where she described her-
self as an expert dedicated to
fighting fraud and cybercrime.

The theft came in August
2016, when hackers used mal-
ware to infiltrate the Hong
Kong-based Bitfinex exchange’s
network and moved the bit-
coin—then worth about $71 mil-
lion—through more than 2,000
unauthorized transfers to an
outside account. In January
2017, small amounts began mov-
ing in a series of complex trans-
actions, according to a criminal
complaint filed against Mr.
Lichtenstein and Ms. Morgan.

Early on, according to the
complaint, the stolen bitcoin
was channeled through Alpha-
Bay, an online marketplace op-
erating on the dark web. Alpha-
Bay also advertised itself as a
cryptocurrency “tumbler,” a
service that could exchange de-
posited bitcoin for others to
help prevent tracing. In July of
2017, federal authorities seized
and shut down AlphaBay.

Prosecutor filings said that
some of the stolen Bitfinex bit-
coin that had been tumbled by
the pair through AlphaBay ac-
counts were then deposited
into newly created accounts at
several exchanges registered to
foreign email addresses created
around the time of the hack.
The deposits quickly ran afoul
of anti-money-laundering com-
pliance efforts at crypto ex-
changes, prosecutors allege.

Some exchanges asked to
verify the identities of some of
the account holders. When they
received no response, the ex-
changes froze the accounts,
with more than $300,000.

Authorities said in filings
that cryptocurrency tied to the

ContinuedfrompageB1

Bitcoin
Linked to
Gift Card

hack was then moved into ac-
counts Mr. Lichtenstein and Ms.
Morgan had created tied to
their identities and businesses.

In bail hearings, Ms. Mor-
gan’s lawyer said his client’s ac-
counts were set up to handle
legitimate revenue for her busi-
ness and there is no evidence
that she knew of any connec-
tion from incoming funds to il-
legal activity.

In 2016 Mr. Lichtenstein and
Ms. Morgan were living in the
San Francisco Bay Area, ac-
cording to friends. Mr. Lichten-
stein was running an online
marketing tech company called
MixRank. Ms. Morgan at age 23
started SalesFolk LLC, which
specialized in unsolicited mar-
keting emails.

The two left for New York in
2017, where they worked to bol-
ster their image as tech-savvy
entrepreneurs. By the following
year Ms. Morgan decided to
pursue a different passion, she
wrote in one Forbes column.
She started making rap music

under the name Razzlekhan.
She described herself as the
“Crocodile of Wall Street.”

In August 2019, the couple
traveled to Ukraine for a
monthlong trip, according to
prosecutor filings. During that
time, Mr. Lichtenstein, who
holds dual U.S. and Russian cit-
izenship, updated files on a
cloud storage account that had
information on money launder-
ing and fake identity docu-
ments with Ukrainian connec-
tions, prosecutors said.

Lawyers for the couple said
they had no intention of leaving
the country, stressing that Ms.
Morgan’s frozen eggs necessary
for in vitro fertilization are in
New York. “They would literally
be leaving their future behind if
they left,” said Samson Enzer,
one of the couple’s lawyers, in
the Monday hearing.

Every transaction of bitcoin
is recorded in a public ledger
for anyone to see—resulting in
huge volumes of data. Court
documents show federal agents
used software tools to sift
through the data in search of
connections and patterns, a
process called cluster analysis.

One cluster of bitcoin ad-
dresses, identified in court fil-
ings as 36B6mu, caught investi-
gators’ attention.

$500
Amount on aWalmart gift
card that investigators tracked

Federal air-safety regula-
tors plan to inspect and sign
off on individual 787 Dream-
liner jets, versus allowing
manufacturer Boeing Co. to
perform those routine tasks,
another hurdle in the plane
maker’s bid to resume deliv-
eries of the wide-body jets.

Dreamliner deliveries have
largely been halted since Oc-
tober 2020 as Boeing and the
Federal Aviation Administra-
tion address various manufac-
turing defects on the aircraft.

BY ANDREW TANGEL

FAA to Inspect New Dreamliners
Deliveries of the Boeing 787 have largely been halted since October 2020. The aircraft models in production in South Carolina in 2019.
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Altria is accused of violating antitrust laws in its Juul investment.
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stake in Juul for $12.8 billion
in December 2018. It made the
move after shutting down its
own e-cigarette business.

A key question at trial was
why Altria ended production
of its own e-cigarettes shortly
before announcing its invest-
ment in Juul. The FTC alleged
Altria did so because of an il-
legal side deal in which it
agreed to close its own e-ciga-
rette business so it could take
a stake in Juul. Altria and Juul
both denied they had any such
agreement.

In trial testimony, Altria ex-
ecutives said the company had
thrown hundreds of millions
of dollars at developing a suc-
cessful e-cigarette, yet failed
to come up with anything
smokers liked.

At the time of the invest-
ment, Juul’s sales were grow-
ing rapidly and threatening
Altria’s core cigarette busi-
ness. Juul’s sales then tum-
bled after it pulled back on its
marketing and halted sales of
its fruity flavors, amid regula-
tory scrutiny and pressure to
address a surge in underage
vaping. Altria has since
slashed the value of its Juul
investment, estimating its
worth at $1.7 billion as of
Dec. 31.

Altria Group Inc. didn’t
break antitrust laws when it
took a large stake in e-ciga-
rette startup Juul Labs Inc. in
2018, an administrative law
judge ruled.

The Federal Trade Commis-
sion sued two years ago to un-
wind the deal, saying the
Marlboro maker had violated
antitrust laws. Chief Adminis-
trative Law Judge D. Michael
Chappell, who presided over a
three-week trial last summer,
dismissed the FTC’s claims
Tuesday, Altria said.

The ruling is a preliminary
decision. It could be appealed
by the FTC. The FTC’s com-
missioners next must vote on
the matter.

An FTC spokeswoman said
she couldn’t comment until
the decision has been released
publicly.

“We are pleased with this
decision and have said all
along that our minority in-
vestment in Juul does not
harm competition and does
not violate the antitrust laws,”
said Murray Garnick, Altria’s
general counsel.

Juul declined to comment.
Altria, the biggest U.S. ciga-

rette company, bought a 35%

BY JENNIFER MALONEY

Judge Backs Altria
In FTC’s Juul Suit

months. Activision shares
have risen 23% this year,
boosted by the Microsoft
deal, closing Tuesday at
$81.52.

In mid-November, Activi-
sion’s stock price fell after
The Wall Street Journal re-
ported that the company’s
chief executive, Bobby Kotick,
knew about allegations of em-
ployee misconduct that he
didn’t brief the board on.

In an interview for the
Journal’s article, Mr. Kotick
described himself as transpar-

ent with the board and said
he provides directors with as
much information as they re-
quire and is appropriate. Af-
ter the article was published,
a spokeswoman for the com-
pany said it painted “a mis-
leading view of Activision
Blizzard and our CEO” and
that it “ignores important
changes underway to make
this the industry’s most wel-
coming and inclusive work-
place.”

Part of Microsoft’s motiva-
tion for pursuing its deal with

Activision was the videogame
company’s low stock price at
the time relative to its pan-
demic boon, the Journal re-
ported last month. The stock’s
selloff following the Novem-
ber article provided a catalyst
for Microsoft’s gaming head,
Phil Spencer, to approach Mr.
Kotick about a takeover soon
afterward, the Journal has re-
ported.

In July, the California De-
partment of Fair Employment
and Housing sued Activision
over alleged gender pay dis-

parity and sexual harassment
among its roughly 10,000 em-
ployees. The Santa Monica,
Calif.-based company has dis-
puted the department’s alle-
gations.

Activision also has been
under investigation by the Se-
curities and Exchange Com-
mission, the Journal reported
in September, and the agency
subpoenaed Mr. Kotick and
other senior executives. Ac-
tivision has said it is cooper-
ating with the SEC.

Separately, Activision said

Warren Buffett’s Berkshire
Hathaway Inc. bought the
bulk of the shares it acquired
last quarter in Activision
Blizzard Inc. in October, ac-
cording to a person familiar
with the matter, which was
before the videogame com-
pany’s stock price fell in No-
vember and ahead of its deal
to be bought by Microsoft
Corp.

A securities filing Monday
showed Berkshire bought
nearly 14.7 million shares in
Activision Blizzard in the
fourth quarter of 2021. Last
month, Microsoft said it
would buy Activision—known
for its “Call of Duty,” “World
of Warcraft” and “Candy
Crush” franchises—in an all-
cash deal valued at roughly
$75 billion.

Berkshire money managers
Todd Combs and Ted Wesch-
ler are managing the Activi-
sion investment, the person
said.

Berkshire bought the
shares at an average price of
roughly $77 a share, the per-
son said. For most of October,
Activision’s share price traded
above $75, but it fell 15% dur-
ing the year’s final two

BY SARAH E. NEEDLEMAN

in September that it had
agreed to pay $18 million to
settle a two-year probe by the
Equal Employment Opportu-
nity Commission into sexual-
harassment claims. The set-
tlement is pending a judge’s
approval.

Berkshire’s purchase of Ac-
tivision shares—valued at
$975.2 million, according to
the securities filing—was one
of several securities transac-
tions the conglomerate made
during the holiday quarter. It
stands out because of Micro-
soft’s pending deal, which the
companies expect to close by
mid-2023, pending regulatory
approval.

Deal-hungry Microsoft had
long been interested in Activi-
sion for its vast portfolio of
hit games, the Journal has re-
ported. Buying the company
would also align with Micro-
soft’s ambitions to gain a
foothold in the metaverse and
become the Netflix of video-
games using its cloud-com-
puting technology.

Omaha, Neb.-based Berk-
shire runs a large insurance
operation as well as railroad
holdings, utilities, industrial
manufacturers, retailers and
auto dealerships.

It also holds large invest-
ments, especially in the stock
market. The conglomerate is
expected to publish its 2021
annual report on Feb. 26 and
host its annual shareholder
meeting April 30.

Berkshire Bought Activision Shares in October
Bulk of stake in ‘Call of
Duty’ publisher said to
have been taken before
November stock fall

Not long after Berkshire Hathaway’s purchase, Microsoft said it would buy Activision, known for its ‘Call of Duty’ videogame, above.
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been an accelerant for leisure
demand. And if anything, we
expect further acceleration in
that regard,” Mr. Capuano said.

Work-from-home policies
are making it easier for travel-
ers to extend weekend trips for
a couple of days, a Marriott
spokeswoman said.

Shares of Marriott climbed
almost 6% Tuesday to $181.20
a share. The stock set an all-
time high of $181.34 a share.
Shares rose 25% last year, and
were up almost 4% in 2022 be-
fore Tuesday’s gains.

Hotels, like other busi-
nesses, are grappling with the
effects of rising costs amid la-
bor shortages across different
sectors of the economy. Mar-
riott’s total costs ballooned
66% over the past year to $3.81
billion. General, administrative
and other expenses for the
quarter rose 16% to $213 mil-
lion, mostly due to higher
compensation and legal costs.

The company said base
management and franchise
fees roughly doubled to $737
million.

“While the labor environ-
ment is slowly improving,
we’re keeping a close eye on
wage and benefit inflation,”
Ms. Oberg said.

The company expects full-
year 2022 general, administra-
tive and other expenses to be
between $860 million and $880
million, an increase, mostly due
to higher compensation costs
and assumed higher travel ex-
penses, Ms. Oberg said.

Many hotels, after suspend-
ing housekeeping at the start
of the pandemic, now clean
only when guests request it.
The practice began over infec-
tion concerns.

Marriott has resumed daily
housekeeping at its luxury
properties, Mr. Capuano said,
but it remains an opt-in service
at select-tier hotels, which in-
clude the Courtyard, AC, Sprin-
ghill Suites and other brands.

“We’re using those learn-
ings to try and strike the right
balance between guest expec-

In markets where the recov-
ery has been slower, he said,
the company is bringing back
some offerings but trying to
match services to the pace of
the recovery in demand.

The company said system-
wide occupancy came in at
58%, up 23% from a year earlier
but still 12% below pre-pan-
demic levels. The company
posted net income of $468 mil-
lion, or $1.42 a share, compared
with a loss of $164 million, or
50 cents a share, a year earlier.

tations and economic realities
for the owners,” he said.

And in markets where de-
mand has recovered faster, the
company has resumed normal
food and beverage offerings,
which includes opening up ho-
tel restaurants and bars. “We
just had our board meeting
down in South Florida. Most of
us had to order in-room dining
because the restaurants
couldn’t offer us reservations
prior to 10:45 p.m.,” Mr.
Capuano said.

Marriott International Inc.
said demand for business and
leisure travel continued to
grow in the holiday quarter
despite a setback from the
spread of the Omicron variant.

Marriott, whose portfolio
encompasses nearly 8,000
properties world-wide, said
Tuesday that its quarterly rev-
enue more than doubled to
$4.45 billion from a year ear-
lier, when Covid-19 cases were
surging and health officials
warned against travel.

“Weekly bookings around
the end of last year were im-
pacted by Omicron, but they
have recovered since the trough
in early January,” Chief Execu-
tive Anthony Capuano said on a
conference call with analysts.

Rising vaccinations globally
and the easing of travel restric-
tions boosted comparable sys-
temwide revenue per available
room, a closely watched indus-
try metric known as RevPAR,
globally except for in Greater
China, Mr. Capuano said.

Systemwide RevPAR for the
quarter came in at $90.86,
more than double what it was
a year earlier but about 19%
below 2019 levels.

The Bethesda, Md., com-
pany could begin returning
cash to shareholders once
again later this year if there is
no further meaningful slow-
down in the global economic
recovery, Mr. Capuano said.

This would likely start with
the resumption of a dividend,
potentially in the back half of
2022, followed by share repur-
chases in 2023 and beyond,
Chief Financial Officer Kath-
leen Oberg said.

With the pickup in travel,
Marriott is seeing greater de-
mand for luxury properties,
Mr. Capuano said, with luxury
rooms making up more than
10% of the company’s bookings
pipeline. Ongoing work-from-
home policies have also
boosted demand, he said.

“Working from anywhere has

BY WILL FEUER

Marriott Rebounds From Covid Hit

tion with other ocean carriers
including French container
shipping line CMA CGM SA to
reach more of the business-to-
consumer market.

“There is a bit of a foot
race going on to build end-to-
end networks,” said Chris
Wofford, the managing part-
ner at West Palm Beach, Fla.-
based Wofford Advisors, stra-
tegic advisers in global supply
chains. “They had floating ho-
tels for freight, and now, as
they extend from the ports,
they are creating a stickier
and more value-added array of
services.”

In recent years, Maersk has
acquired logistics and supply
chain companies in Europe
and in Asia, but its strategy is
most advanced in the U.S.

Just last week, the shipping
giant announced its $1.68 bil-
lion acquisition of Glen Mills,
Pa.-based Pilot Freight Services
LLC, which will give Maersk a
foothold in the business of de-
livering and installing bulky
items, such as washers and
dryers, in people’s homes.

Maersk officials say the ac-
quisition complements the
company’s purchase last year
of e-commerce fulfillment firm
Visible Supply Chain Manage-
ment LLC, which specializes in
smaller packages, and the
2020 acquisition of El Se-
gundo, Calif.-based Perfor-
mance Team LLC, a warehous-
ing and distribution specialist.

The purchases have ex-
panded Maersk’s warehousing
and distribution network in

the U.S. from about 20 facili-
ties at the start of 2020 to
more than 150 at the comple-
tion of the Pilot acquisition,
expected by the middle of this
year. Maersk officials say they
plan to buy or build at least
another 12 warehouses in the
U.S. this year.

By controlling every link in
the supply chain, from when
an item leaves a factory in
Asia through to home delivery,
Maersk will be able to offer
faster, more reliable services
to shippers, Mr. Phol said. The
Pilot acquisition rounds out
Maersk’s factory-to-consumer
capabilities, and future acqui-
sitions in the U.S. will “drive
further scale and strengthen
our product offering to cus-
tomers,” he said.

Danish container-ship com-
pany A.P. Moller-Maersk A/S
is planning more acquisitions
in the U.S. as it chases a
greater share of domestic lo-
gistics spending.

Narin Phol, Maersk’s manag-
ing director for North America,
said shippers spend eight to
nine times more on domestic
logistics such as trucking,
warehousing and delivery than
on international ocean freight,
the company’s core business.
“Now we want to get access to
and bring the two flows to-
gether,” Mr. Phol said.

Flush with cash from record
profits, Maersk is expanding
its reach across domestic sup-
ply chains in a global competi-

BY PAUL BERGER

Maersk Seeks Further Logistics Expansion
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formal name, has previously
said it has made significant in-
vestments in more capable
satellites and adopted a care-
ful approach to protect the
lower bands of Earth orbit.

There is no single global
regulator making decisions
about orbital congestion or
potentially limiting satellites.
Public agencies in different
countries, including the FCC in

the U.S., make rules for satel-
lites that aim to be active in
their jurisdictions.

In 2020, the FCC updated
orbital-debris mitigation rules
for the first time in more than
15 years. FCC Chairwoman
Jessica Rosenworcel said then
that the agency needed to do
more to address collision and
debris risks.

In December, Chinese diplo-

name was recognizable glob-
ally and evoked quality among
respondents. The new name
also promotes the streaming
service, Mr. Bakish said.

“Now anytime we talk
about our company, we have
the association with our flag-
ship service,” Mr. Bakish said.

When asked whether he
thought ViacomCBS would
look to acquire assets like
Starz or AMC Networks Inc.,
Mr. Bakish said in the inter-
view that he didn’t find them

gram, also owned by Meta,
which is itself a remake of a Na-
val slogan. “Also the saying is a
reference to a Naval phrase
which Instagram has used for a
while ‘Ship, Shipmates, Self,’ ”

he said in a tweet.
Facebook said Tuesday that

it was changing the name of its
“News Feed” feature to “Feed.”

Mr. Zuckerberg said in Oc-
tober that Facebook was re-

branding as Meta, and that the
company was pouring billions
of dollars into developing the
online world known as the
metaverse. Mr. Zuckerberg said
Tuesday that Meta would build

“particularly interesting in the
context of what we have.”

ViacomCBS on Tuesday said
its flagship streaming service,
Paramount+, added 7.3 million
subscribers in the latest quar-
ter to reach 32.8 million total
subscribers. Paramount+ is vy-
ing for streaming subscribers
in a field that has become in-
creasingly cutthroat. Netflix
Inc. added 8.3 million sub-
scribers in the latest quarter,
missing its own projections of
8.5 million, while Walt Disney
Co. reported 11.8 million new
Disney+ subscribers.

ViacomCBS, which has
streaming services for Show-
time and BET as well as the
children-oriented service Nog-
gin, said it has 56 million total
streaming subscribers.

Overall, the company said
net profit rose to $2.06 billion,
or $3.11 a share, from $810
million, or $1.31 a share, a year
earlier Revenue rose 16% to $8
billion, boosted by strong
streaming-subscriber growth.

ViacomCBS also said its
popular “Yellowstone” cable
series would expand, extending
the next season of the show by
four episodes. The show’s fifth
season will be split into two
installments of seven episodes
each, and used to launch sev-
eral new streaming shows.

cation that media companies
are increasingly shifting their
attention from traditional tele-
vision toward video streaming,
which shows more potential
for growth.

Both Walt Disney Co. and
AT&T Inc.’s WarnerMedia re-
organized themselves to focus
on their streaming services—
Disney+, ESPN+ and Hulu for
Disney, and HBO Max for War-
nerMedia.

Comcast Corp., meanwhile,
has made building the sub-
scriber base of Peacock a prior-
ity, as the company is looking
to become a streaming giant in
its own right. Comcast doubled
its content spending for Pea-
cock to $3 billion this year.

In an interview, Mr. Bakish
said that the decision to re-
name the company was in-
spired by earlier research into
renaming the CBS All Access
streaming service. The com-
pany found that the Paramount

ContinuedfrompageB1

Viacom
To Change
Its Name

on SpaceX to fly astronauts to
the International Space Station
and pays the company for
other missions as well. NASA
didn’t oppose the company’s
plans in its comments to the
FCC. “Space traffic coordina-
tion is a key area of concern for
NASA,” it said in a statement.

SpaceX didn’t respond to
requests for comment.

The potential threat posed
by more crowded orbits near
Earth is a growing concern for
space companies and agencies.
Collisions that generate debris
could make such orbits more
dangerous for astronauts and
other spacecraft to operate in,
researchers and executives say.

In addition to SpaceX, other

ContinuedfrompageB1

companies plan to launch con-
stellations, as fleets of satel-
lites are called, to the lower
end of orbit, according to fil-
ings. By positioning satellites
relatively closer to the Earth,
the devices could deliver
faster internet service with
fewer delays, analysts said.

Boeing Co., an Amazon.com
Inc. unit, and other companies
have said they want to launch
more satellites to provide
broadband service from orbits
near Earth, according to FCC
filings. Chinese filings with the
International Telecommunica-
tion Union, a U.N. agency, dis-
cuss plans to send up more
than 7,800 satellites, while
companies that capture im-
ages or data about Earth are
also adding satellites to orbit.

Starlink has the largest con-
stellation at present, research-
ers say. In a recent tweet, Mr.
Musk said SpaceX’s 1,741 Star-
link devices were active or mov-
ing toward operational orbits.

Space Exploration Tech-
nologies Corp., the Haw-
thorne, Calif.-based company’s

mats alleged that the coun-
try’s space station twice took
evasive actions in 2021 to
avoid potential crashes with
two different Starlink satel-
lites, according to a filing with
the United Nations space com-
mittee. U.S. diplomats said in
a filing last month that a mili-
tary branch didn’t estimate a
significant collision risk be-
tween the Chinese station and
the Starlink satellites and so
didn’t provide alerts to China.

SpaceX has said it has
taken other measures to avoid
leaving debris in orbit, includ-
ing deploying satellites in rela-
tively low altitudes where they
can re-enter the atmosphere
and break down.

Earlier this month the com-
pany said a preliminary analy-
sis showed that atmospheric
drag created by a storm pre-
vented some Starlink satellites
from moving toward expected
orbits. Up to 40 satellites were
expected to burn up as they
re-entered the atmosphere or
had already done so as of last
week, according to SpaceX.

NASA Sees
New Risk of
Crowding

SpaceX hopes to deploy 42,000 satellites for its Starlink high-
speed internet service. A Falcon 9 launch this month.
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About 112 million viewers
watched the Los Angeles Rams
squeak by the upstart Cincin-
nati Bengals in Super Bowl LVI
on NBC and its various sister
platforms, according to Nielsen
and NBCUniversal.

That is a roughly 14% in-
crease over last year’s contest,
which averaged around 98 mil-
lion viewers on CBS and as-
sorted streaming and Spanish-
language outlets.

On NBC alone, the game av-
eraged 99.2 million viewers, an
8% increase from the previous
year. Last year’s Super Bowl, in
which the Tampa Bay Bucca-
neers defeated the Kansas City
Chiefs, was a rout.

There were 11.2 million view-
ers from streaming platforms,
including NBCUniversal’s Pea-
cock, and nearly 2 million view-
ers on its Telemundo Spanish

channel, according to NBC.
NBCUniversal is a unit of

Comcast Corp.
For the NFL, the ratings

cap off a strong season in

which viewership for regular-
season games increased by
10% compared with the previ-
ous season—the league’s
highest numbers since 2015,

according to Nielsen.
Increased competitiveness

among teams was a primary
cause of the higher ratings. The
league said a record 34 games
were decided on the final play
and 64% of all games were
close in the fourth quarter.

The NFL playoffs, boosted by
remarkably close games, also
enjoyed strong ratings. The two
conference championship games
to determine who would appear
in the Super Bowl each aver-
aged nearly 50 million viewers.

Last year, the NFL struck
long-term rights deals with its
media partners, including
broadcast and cable networks.
Next season, Amazon.com’s
Prime Video streaming service
will become the exclusive na-
tional home for Thursday Night
Football.

Amazon Prime Video will
stream 15 games and is paying
an average of $1 billion a sea-
son, people familiar with the
pact said.

BY JOE FLINT

Super Bowl Viewership Increases
High ratings for NBC
and sister platforms
follow strong regular
season audiences

Airbnb Inc. posted record
revenue last year, becoming
one of the biggest beneficiaries
of a battered travel industry as
consumers sought suburban
rentals, and projects continued
growth as it emerges from the
pandemic.

The San Francisco-based
home-rental giant said it ex-
pects the numbers of nights
and so-called experiences
booked in the current quarter
to exceed pre-pandemic levels
for the first time since the
health crisis struck. If Airbnb’s
first-quarter forecast holds
up, it would mark a record
number of quarterly nights
and experiences booked for
the company.

Airbnb said it expects first-
quarter revenue of as much as
$1.48 billion. That is above the
average estimate of $1.22 bil-
lion from analysts polled by
FactSet and compares with
$887 million in the same quar-
ter in 2021.

Airbnb said that people
were already booking stays for
the summer. By the end of
January, the company said it
had over 25% more nights
booked for summer travel than
the same time in 2019. It said,
however, that “forecasting
several quarters out remains
challenging given continued
Covid-related uncertainties.”

Airbnb said Tuesday that
its fourth-quarter revenue was
up 78% year-over-year at $1.53
billion. The company posted
its second consecutive quar-
terly profit of $55 million,
compared with a loss of $3.9
billion in the year-earlier pe-
riod, when costs tied to its ini-
tial public offering weighed on
its bottom line.

Results beat Wall Street’s
expectations for both revenue
and profit. On a full-year basis,
the company’s revenue grew
77%, also beating analysts’
projections. Its $352 million
loss compared with a loss in
2020 of $4.58 billion, which
included one-time costs tied to
its IPO. The loss for last year
was narrower than analysts
expected, though Airbnb has
posted smaller losses in 2017
and 2018. Airbnb’s 2021 gross
bookings—the value of book-
ings made on its platform—
reached a record, exceeding
pre-pandemic levels.

“We had our best year in
the company’s history despite
still being in the midst of a
pandemic,” Chief Executive
Brian Chesky said on a call
with analysts, referring to re-
cord revenue and gross book-
ings last year.

Bookings on Airbnb plunged
during the early months of the
pandemic as air travel ground
to a halt. But people began
traveling locally in the summer
of 2020, posing an opportunity.
Mr. Chesky redesigned the
company’s website and app to
show prospective travelers ev-
erything from lavish beach
houses to rustic cabins nearby,
while hotel chains with a foot-
print in big cities suffered. Mr.
Chesky cut a quarter of staff,
froze noncore businesses and
slashed the company’s hefty
marketing budget to keep ex-
penses down.

Airbnb went public in late
2020 at a market capitalization
that exceeded Marriott Inter-
national Inc., Hilton Worldwide
Holdings Inc. and Hyatt Hotels
Corp. combined. The stock
closed at $180.07 on Tuesday,
up 24% from where it ended in
its December 2020 trading de-
but. The shares climbed about
4% in late trading Tuesday af-
ter the results.

BY PREETIKA RANA

Airbnb
Posts Best
Yearly
Revenue

Airbnb’s quarterly revenue

Source: the company

$2.5

0

0.5

1.0

1.5

2.0

billion

’20 ’212019

4Q 2021
$1.53B

Average number of Super
Bowl viewers

Sources: Nielsen; the networks

Note: 2021-22 include streaming platforms and
Spanish language outlets.

120

0

20

40

60

80

100

million

2000 ’05 ’10 ’15 ’20

112M

off the core values that Face-
book established in 2007, but
adapt them for the future.

“A lot has changed during
this time,” he said. “We are now
a distributed company. We have
a global community and wide
reaching impact. And we’re now
a metaverse company, building
the future of social connection.”

The metaverse is loosely de-
fined as an online world where
individuals can participate in
immersive experiences such as
attend concerts, purchase digi-
tal goods and hang out with
each other as avatars, in some
cases using virtual and aug-
mented-reality headsets.

The company’s social-media
platforms have faced scrutiny
for being riddled with flaws that
cause harm, according to The
Wall Street Journal’s “Facebook
Files” series, which was based
on a review of internal Facebook
documents, including research
reports, online employee discus-
sions and drafts of presenta-
tions to senior management.

Meta Platforms Inc.’s em-
ployees are now “metamates.”

In a staffwide note shared
online Tuesday, Facebook
founder Mark Zuckerberg of-
fered his vision for corporate
culture at Meta Platforms, his
recently rebranded company
that he says will “build awe-
some things,” “live in the fu-
ture” and be run by employees
whom he called metamates.

“Meta, Metamates, Me is
about being good stewards of
our company and mission,” Mr.
Zuckerberg said in his staff
memo, which he posted on his
Facebook page. “It’s about the
sense of responsibility we have
for our collective success and
to each other as teammates.
It’s about taking care of our
company and each other.”

Andrew Bosworth, an execu-
tive at Meta who will soon take
over as its chief technology offi-
cer, said the nickname plays off
a refrain already used at Insta-

BY GINGER ADAMS OTIS

Zuckerberg Renames Employees ‘Metamates’

Mark Zuckerberg says his company will build ‘awesome things.’ Meta’s headquarters in California
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Big Game Produced
Record Gambling

Gambling on the Super
Bowl this year soared to re-
cords after legalized sports
betting surged across the U.S.
in 2021.

It is still unclear exactly
how much money was wa-
gered on the game, which the
Los Angeles Rams won by
three points over the Cincinnati
Bengals on Sunday. But re-
ports from gambling operators
and state regulators indicate it
was a huge day for the boom-
ing market.

GeoComply, which monitors

mobile sports-betting transac-
tions, said it logged more than
80 million transactions over
Super Bowl weekend, more
than double that of last year,
and 5.6 million unique accounts
accessed legal online sports-
books, a 95% increase from
last year.

Chris Grove, a gambling-in-
dustry analyst at Eilers & Kre-
jcik Gaming, said the level of
sports betting around the Su-
per Bowl cemented it as a
mainstream activity for sports
fans in the U.S. “It seems like
legal U.S. sportsbooks will eas-
ily eclipse a billion dollars in to-
tal wagers on the game,” he
said.

—Katherine Sayre

helped his brother, former New
York Gov. Andrew Cuomo, re-
spond to allegations of sexual
assault. Andrew Cuomo has de-
nied the allegations and Chris
Cuomo has said he was honest
with his superiors about his in-
teractions with his brother.
WarnerMedia is owned by
AT&T Inc.

Mr. Zucker resigned on Feb.
2, citing his failure to disclose
the relationship with Ms. Gol-
lust. With Ms. Gollust’s depar-
ture, the three main players at
the center of a drama that has
roiled CNN have all left the net-
work. CNN began its investiga-
tion last year after Mr. Cuomo’s
efforts to aid his brother drew
scrutiny.

The probe eventually spread
to Mr. Zucker and Ms. Gollust,
and the two were asked about
their romantic relationship. Mr.
Zucker and Ms. Gollust weren’t
initially forthcoming with in-
vestigators about the relation-

ContinuedfrompageB1

ship but eventually acknowl-
edged it.

Ms. Gollust said that War-
nerMedia’s statement
amounted to an “attempt to re-
taliate against me and change
the media narrative in the
events of their disastrous han-
dling of the last two weeks.”

“It is deeply disappointing
that after spending the past
nine years defending and up-
holding CNN’s highest stan-
dards of journalistic integrity, I
would be treated this way as I
leave,” Ms. Gollust said.

A spokesman for Chris
Cuomo said in response to Mr.
Kilar’s memo that Mr. Zucker’s
exit was “never about an undis-
closed relationship.”

“As Mr. Cuomo has stated
previously, Mr. Zucker and Ms.
Gollust were not only entirely
aware but fully supportive of
what he was doing to help his
brother,” Mr. Cuomo’s spokes-
man said.

A spokesman for Mr. Zucker
said that the former CNN presi-
dent was never fully aware of
the full extent of what Chris
Cuomo was doing for his
brother.

The exits of Messrs. Zucker
and Cuomo and Ms. Gollust
come at a critical time for CNN.
WarnerMedia is preparing to
merge with Discovery Inc.

CNN
Executive
Resigns

ViacomCBS streaming
revenue

Source: the company
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A California property operated by short-term rental firm AvantStay, which formed a partnership with investment firm Saluda Grade.
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ing for apartments, have
fueled those gains. Before the
pandemic, less than 2% of the
company’s holdings were in
the Sunbelt. Now it is 20%, he
said.

New York’s RXR Realty
said it has been scooping up
off-market properties, invest-
ing in two apartment build-
ings under construction in
downtown Phoenix, the com-
pany’s first deals in the Sun-
belt in many years. The city’s
expansion of university cam-
puses and medical facilities
that attract knowledge work-
ers, as well as new invest-
ments in transportation infra-
structure, have made Phoenix
an attractive bet, said Scott
Rechler, RXR’s chairman and
CEO.

The frenzy in the multifam-
ily market is intensifying con-
cerns about affordability,
which were present before the
pandemic investment boom.
Lawmakers in Tampa have be-
gun to discuss the possibility
of rent control.

This month, the U.S. Senate

Banking Committee held a
hearing to discuss the effects
institutional investors are hav-
ing on housing affordability,
including in Sunbelt states.

But for now, there appear
to be few threats to these bil-
lions in new investments.

“The rent growth has been
so explosive,” said Tal Peri,

head of the East Coast and
Latin America division of Ger-
man fund manager Union In-
vestment Real Estate GmbH.
The company entered the
American multifamily market
late last year, buying high-end
rentals in Fort Lauderdale. The
firm is pumping rents on lease
renewals by 13%.

Asking rents inmany Sunbelt cities are rising faster than
the rest of the country

Growth in apartment asking rents since fourth quarter 2019

Source: CoStar
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how real-estate investors are
angling to find new ways to
profit from these shifts.

Saluda Grade is targeting
homes within driving distance
of major population centers,
Mr. Craft said. His company
will buy the homes and Avant-
Stay will manage them for a
fee.

But while vacation-rental
homes can offer higher re-
turns, they also pose chal-

lenges to investors.
Mortgages are usually more

expensive and harder to get
for short-term rentals than for
owner-occupied homes, said
Giri Devanur, CEO of reAlpha
Tech Corp., a startup that
wants to pool money from
small-time investors to buy
short-term-rental homes.

Buying properties one-by-
one takes time, making it hard
to invest large sums. A number

of cities have tightened restric-
tions on short-term rental list-
ings, and more might follow.

“Regulatory risk is a huge
problem,” said Sebastian Ri-
vas, CEO of Andes STR.

AvantStay CEO Sean Bre-
uner said the vacation-rental
sector can follow a route simi-
lar to that of single-family-
rental homes, which have at-
tracted a surge in investment
from private-equity firms and

other financial firms over the
past decade.

Companies such as Invita-
tion Homes Inc. bought up
thousands of rental homes in
the years after the 2008 finan-
cial crisis, helping to push up
property values and attracting
lenders.

“We see the same thing
happening in the short-term-
rental space,” Mr. Breuner
said.

THE PROPERTY REPORT

vestors, recently signed a deal
with Chilean investment firm
WEG Capital to buy roughly
$80 million of properties in
the U.S., Andes said.

These investors are betting
they can get higher returns if
they rent out homes by the
night instead of by the year.

Low interest rates have
made it more attractive to bor-
row and buy traditional rental
homes, inflating property
prices and making it harder for
new buyers to turn a profit.
That prompted some institu-
tions and wealthy families to
look in more obscure corners of
the property market where
competition is smaller, invest-
ment advisers say.

Some are turning to invest-
ments in vacation homes,
where demand surged in many
places during the pandemic as
more people choose to work
from remote locations and lei-
sure travel heated up last year.

“There’s a lot more yield
available in the short-term
market,” said Saluda Grade’s
chief executive, Ryan Craft.

It is the latest sign of how
the pandemic is changing the
way people work and live, and

Investment firms are buy-
ing more vacation homes, aim-
ing to cash in on demand from
tourists and remote workers.

Most vacation-rental homes
are owned by small-time own-
ers who list their properties
on websites such as Airbnb
Inc., but the number of finan-
cial firms investing in the sec-
tor is growing.

New York investment firm
Saluda Grade is launching a
venture with short-term-rental
operator AvantStay Inc. to buy
about $500 million of homes,
the companies said Tuesday.
Saluda Grade said it is looking
to raise debt by selling mort-
gage bonds backed by its homes
to investors, the first vacation-
rental mortgage securitization,
according to the company.

Andes STR, a startup that
buys and manages short-term-
rental homes on behalf of in-

BY KONRAD PUTZIER

Vacation
Homes Draw
Big Investors
Financial institutions
and wealthy families
turn to obscure corner
of property market

U.K. food-delivery company,
and parcel-delivery operator
Deutsche Post rely on these
so-called last-mile properties as
key distribution points to make
customer deliveries on time.

Typically, the Blackstone
funds that own Mileway would
cash in on their investment by
selling the business and re-
turning proceeds to investors
or listing the business in an
initial public offering. Instead,
the alternative asset manager
is selling the business to a new
Blackstone fund whose inves-
tors want to maintain exposure
to the asset indefinitely, said
James Seppala, the firm’s real-
estate head in Europe.

The deal values Mileway,
whose investors include large
U.S. pension plans and inter-
national sovereign-wealth
funds, at €21 billion, equiva-
lent to $23.7 billion, the New

York firm said. That is ap-
proaching three times its €8
billion value at the time of the
Amsterdam company’s launch.

“Investors have decided to
remain invested in the busi-
ness because of the scarcity of

opportunity to gain exposure
to these types of assets,” Mr.
Seppala said.

That said, some investors
chose to exit their positions in
Mileway for cash rather than
maintain or increase their ex-
posure to the holding by par-

ticipating in the new Black-
stone fund that will own the
business, Blackstone said.

This type of transaction
carries potential conflicts of
interest since the private-eq-
uity firm and its investors are
involved both as buyers and
sellers of the asset. To guard
against this possibility, Black-
stone said it used outside ad-
visers to confirm Mileway’s
valuation. It hired Morgan
Stanley to determine whether
a higher offer exists.

Blackstone, which manages
$448 billion in real-estate as-
sets globally, did a similar type
of transaction in 2020 for $14.6
billion to retain ownership of
BioMed Realty Trust, one of the
largest owners of life science
buildings in the U.S.

EQT AB, one of Europe’s
largest buyout firms, did a
similar deal in 2020, agreeing

to sell portfolio company IFS
to two of its other funds and
TA Associates in a more than
€3 billion deal.

Mileway’s network of ware-
houses totals more than 1,700,
up about 70% in less than three
years, according to Blackstone.
The buildings are located
across 10 countries, including
the U.K., Germany, the Nether-
lands, Sweden and France.

The shift toward e-com-
merce and food delivery—
which was accelerated by the
Covid-19 pandemic—is driving
demand for space near highly
populated areas where online
orders can be loaded onto
trucks and vans or picked up
by couriers for local delivery.
Retailers and restaurants face
scarce final-stage space near
major cities.

And as more companies
promise same-day delivery or

even two-hour arrivals, such
space is rising in demand and
value. Overall, vacancy rates
for logistics real estate in Eu-
rope fell to a record average
low of 3.5% from 5.1% over the
course of last year, while
prime rents rose by 5% year-
over-year amid a shortage of
prime stock, Savills PLC, a
London-based real-estate ser-
vice provider, said.

The extended bet on Mile-
way is consistent with Black-
stone’s focus on real estate to
generate gains even as infla-
tion worries escalate. Last
month, the firm reported a
near doubling of its fourth-
quarter net income, noting
that its real-estate holdings in
areas like warehouses for e-
commerce and life-science fa-
cilities can continue to raise
rents at two to three times the
rate of inflation.

Blackstone Inc. is doubling
down on its warehousing bet
that is aimed at ensuring
same-day delivery of food and
goods by reinvesting in its Eu-
ropean last-mile logistics real-
estate company, a transaction
valued at almost $24 billion.

The deal represents the big-
gest private real-estate trans-
action globally since 1995, ac-
cording to Dealogic. It also
ranks as the largest M&A
transaction in Europe involving
private companies since 2012,
according to the data provider.

Blackstone formally
launched Mileway in 2019 to
house its European property
funds’ portfolio of urban ware-
houses and dark kitchens lo-
cated in and around populated
centers. Companies like Ama-
zon.com Inc., Deliveroo PLC, a

BY BEN DUMMETT

Blackstone Raises Bet on Last-Mile Logistics in Europe

These states’ warm weather,
business-friendly governments
and laws, lower taxes and
fewer regulations have been
attracting companies and
workers from California, the
Northeast and other corners
of the country.

Foreign funds have come
along for the ride, backing in-
vestments in thousands of
apartments in major Sunbelt
markets such as Atlanta, but
also in places like Lafayette,
Louisiana’s fourth-largest city.

Investors poured a record
$335.3 billion into apartments
across the country in 2021.
Nearly a quarter of it went to
just four metro areas in the
Sunbelt: Dallas, Atlanta, Phoe-
nix and Houston. In some
other Sunbelt cities, total mul-
tifamily investment more than
doubled over the year prior,
according to a report by real-
estate firm CBRE Group Inc.

Buyers are clinching an un-
usually large number of deals
for properties that weren’t
listed for sale, investors said.
Appetite to capitalize on fast-
rising rents far exceeds the
number of assets available to
buy.

“We get unsolicited offers
nonstop,” said Kip Sowden,
chief executive of Dallas land-
lord and developer RREAF
Holdings. Mr. Sowden said his
company sold roughly $400
million in apartments in 2021,
about 60% of which it didn’t
plan to sell. Many of those
buyers are from the Northeast
and the West Coast, Mr.
Sowden said.

Big buyers include North-
east real-estate owners like
Pennsylvania-based Morgan
Properties, which teamed
with the American arm of
Saudi Arabia’s Olayan Group
to purchase a $1.75 billion
portfolio of mostly Sunbelt
apartment properties last
year. Purchases included
nearly 2,000 middle-income
units in Tampa, where rent in-
creases on new leases are now
pushing 30%, according to
Jonathan Morgan, president at
the firm.

Mr. Morgan said rising
wages, including the demand
from higher-paid workers
moving into Florida and look-

Real-estate investors across
the U.S. are betting heavily on
apartment buildings in the
South and Southwest, chasing
population growth and soaring
rents they expect will keep
outpacing inflation this year.

Landlords say they are fol-
lowing the migration patterns
of workers and their employ-
ers, who relocated to Florida,
Texas and other Southern
states during the pandemic.

BY WILL PARKER

Landlords Head Southward
To Buy Apartment Buildings

Phoenix is one of the metro areas in the Sunbelt attracting apartment investors.
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The deal values
Mileway at €21
billion, equivalent to
$23.7 billion.
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Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.875 U.S. 2 1.567 t l 1.589 0.965 0.109
1.875 10 2.044 s l 1.995 1.771 1.199

2.750 Australia 2 1.213 s l 1.142 0.720 0.115 -36.2 -44.1 0.6
1.000 10 2.185 s l 2.136 1.841 1.331 14.0 14.8 12.1

0.000 France 2 -0.559 t l -0.506 -0.620 -0.627 -213.4 -208.9 -73.6
0.000 10 0.789 s l 0.752 0.333 -0.154 -125.6 -123.7 -136.4

0.000 Germany 2 -0.345 s l -0.364 -0.579 -0.692 -192.0 -194.7 -80.1
0.000 10 0.313 s l 0.282 -0.045 -0.381 -173.2 -170.6 -159.1

0.000 Italy 2 0.264 t l 0.305 -0.072 -0.394 -131.1 -127.7 -50.3
0.950 10 1.979 s l 1.972 1.267 0.530 -6.6 -1.7 -68.0

0.005 Japan 2 -0.022 s l -0.033 -0.068 -0.126 -159.8 -161.6 -23.5
0.100 10 0.216 t l 0.218 0.151 0.080 -182.9 -177.0 -113.0

0.000 Spain 2 -0.371 t l -0.318 -0.539 -0.503 -194.6 -190.0 -61.2
0.500 10 1.242 s l 1.208 0.632 0.199 -80.3 -78.0 -101.1

0.125 U.K. 2 1.544 s l 1.519 0.799 -0.032 -3.2 -6.4 -14.1
4.750 10 1.584 t l 1.591 1.153 0.573 -46.2 -39.7 -63.7

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

BroadMarketBloomberg Fixed Income Indices

2157.00 -4.2 U.S. Aggregate 2.460 1.300 2.460

U.S. Corporate IndexesBloomberg Fixed Income Indices

3214.65 -5.9 U.S. Corporate 3.130 1.910 3.130

2976.49 -3.3 Intermediate 2.700 1.210 2.700

4613.85 -9.9 Long term 3.850 2.900 3.850

641.84 -6.3 Double-A-rated 2.760 1.650 2.760

859.08 -6.0 Triple-B-rated 3.370 2.110 3.370

HighYieldBonds ICEBofA

499.50 -4.3 HighYield Constrained 5.718 3.796 5.783

488.00 -3.1 Triple-C-rated 9.295 6.304 9.377

3323.24 -4.3 HighYield 100 5.294 3.162 5.367

441.76 -4.0 Global HighYield Constrained 5.843 3.968 5.880

336.66 -3.5 EuropeHighYield Constrained 3.979 2.304 4.018

U.SAgencyBloomberg Fixed Income Indices

1792.35 -2.6 U.SAgency 1.910 0.580 1.940

1569.10 -2.2 10-20 years 1.830 0.450 1.870

3933.59 -6.4 20-plus years 2.720 1.890 2.720

2760.52 -4.5 Yankee 2.790 1.510 2.790

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

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

BNPParibas BNP 4.250 2.31 Oct. 15, ’24 73 –15 n.a.
Credit Suisse CS 1.250 2.62 Aug. 7, ’26 69 –12 75
Citigroup C 4.400 2.70 June 10, ’25 91 –10 93
DignityHealth CATMED 4.500 3.89 Nov. 1, ’42 150 –10 n.a.

Principal Financial PFG 6.050 3.30 Oct. 15, ’36 125 –10 n.a.
Bank ofAmerica BAC 7.750 3.99 May14, ’38 157 –8 152
JPMorganChase JPM 3.625 1.91 May13, ’24 34 –8 36
Mitsubishi UFJ Financial MUFG 2.193 2.43 Feb. 25, ’25 62 –8 65

…Andspreads thatwidened themost
Wells Fargo WFC 3.000 2.43 Feb. 19, ’25 63 21 65
StateStreet STT 3.300 2.07 Dec. 16, ’24 49 8 39
RaytheonTechnologies RTX 4.500 3.77 June 1, ’42 135 7 126
Apple AAPL 3.450 1.87 May6, ’24 29 6 12

Brighthouse Financial Global Funding … 1.550 2.71 May24, ’26 76 6 n.a.
Altria MO 4.250 5.04 Aug. 9, ’42 264 6 249
AppliedMaterials AMAT 5.850 3.53 June 15, ’41 112 5 114
BostonScientific BSX 3.850 2.49 May15, ’25 68 5 62

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

LumenTechnologies LUMN 7.600 8.13 Sept. 15, ’39 95.125 2.88 99.400
AmericanAirlines AAL 5.500 5.10 April 20, ’26 101.500 1.00 103.000
Occidental Petroleum OXY 6.450 4.92 Sept. 15, ’36 115.750 0.75 118.750
TevaPharmaceutical FinanceNetherlands … 3.150 5.31 Oct. 1, ’26 91.250 0.75 92.250

PrimeSecurity ServicesBorrower PRSESE 5.750 5.28 April 15, ’26 101.750 0.70 103.236
OneMain Finance OMF 7.125 5.03 March 15, ’26 107.625 0.63 109.373
HughesSatellite Systems … 6.625 5.35 Aug. 1, ’26 105.000 0.60 106.546
Navient NAVI 5.875 4.57 Oct. 25, ’24 103.250 0.50 103.750

…Andwith thebiggest price decreases
Transocean RIG 6.800 13.08 March 15, ’38 58.250 –0.75 59.250
Telecom Italia Capital TITIM 6.000 6.20 Sept. 30, ’34 98.250 –0.68 100.000
FirstEnergy FE 7.375 4.20 Nov. 15, ’31 125.188 –0.56 n.a.
Bath&BodyWorks BBWI 6.750 5.77 July 1, ’36 109.500 –0.52 113.125

UnitedStatesSteel X 6.650 6.69 June 1, ’37 99.611 –0.51 105.000
Liberty Interactive LINTA 8.250 8.20 Feb. 1, ’30 100.260 –0.49 103.270
DeutscheBank DB 4.500 3.60 April 1, ’25 102.648 –0.34 103.630

*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

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2134.23 -3.2 Mortgage-Backed 2.590 1.420 2.600

2089.72 -2.5 GinnieMae (GNMA) 2.580 1.340 2.600

1258.81 -3.3 Fanniemae (FNMA) 2.590 1.450 2.600

1931.14 -3.4 FreddieMac (FHLMC) 2.590 1.440 2.610

581.76 -3.4 MuniMaster 1.716 0.687 1.716

409.46 -3.7 7-12 year 1.733 0.687 1.733

472.51 -3.9 12-22 year 1.992 1.000 1.992

462.69 -4.7 22-plus year 2.484 1.443 2.484

Global Government J.P.Morgan†

578.53 -3.5 Global Government 1.440 0.720 1.440

811.23 -3.3 Canada 2.020 1.170 2.020

389.51 -4.0 EMU§ 0.990 0.163 0.990

731.14 -3.8 France 0.820 0.080 0.820

518.98 -3.3 Germany 0.270 -0.410 0.270

289.74 -1.6 Japan 0.510 0.260 0.510

570.80 -4.2 Netherlands 0.490 -0.290 0.490

972.57 -6.3 U.K. 1.570 0.720 1.590

877.94 -4.5 EmergingMarkets ** 5.594 4.516 5.608

Highs
A SPAC I Acqn ASCAU 10.07 0.4
AbbVie ABBV 145.46 1.2
AlphaMetal AMR 87.97 2.8
AmerisourceBrgn ABC 144.10 0.9
AngelPond POND.U 10.35 3.6
ArchResources ARCH 125.22 5.4
ArogoCapA AOGO 9.90 0.1
AtlanticusNts26 ATLCL 25.30 -0.3
AxonPrimeInfrA APMI 10.78 3.0
BCB Bancorp BCBP 19.09 3.9
BankofButterfield NTB 41.69 8.9

52-Wk %
Stock Sym Hi/Lo Chg

BioCryst BCRX 18.78 5.4
BurTechAcqnA BRKH 9.85 -0.2
CFAcqnVII Wt CFFSW 0.46 12.5
CNX Resources CNX 16.56 2.4
Cabot CBT 73.20 4.3
Cactus WHD 50.55 2.8
CenturyAluminum CENX 20.42 6.6
CheckPoint CHKP 132.12 1.6
ColumbiaFin CLBK 21.99 ...
COPEL ELP 6.95 2.7
Copa CPA 95.83 6.0
CounterPress CPAQU 10.17 0.1
CrownHoldings CCK 122.70 2.9

52-Wk %
Stock Sym Hi/Lo Chg

ESSA Bancorp ESSA 18.25 0.8
EncoreCapital ECPG 71.54 -0.6
EnstarGroup ESGR 275.90 2.5
EverestRe RE 301.19 2.6
Evergreen EVGRU 10.07 -0.4
EvolutionPetrol EPM 7.15 2.2
Expedia EXPE 212.00 7.5
FarmersBancp FMAO 33.50 3.0
FatProjectsAcqn FATP 9.83 0.3
FirstUnited FUNC 24.50 0.1
GenesisUnicorn GENQU 10.03 ...
GlbSpacSubUn GLSPT 10.07 0.2
GoldenEnt GDEN 57.13 6.4

52-Wk %
Stock Sym Hi/Lo Chg

GpoAeroportuar PAC 151.87 3.1
HNR Acqn HNRA.U 10.06 0.2
HostessBrands TWNK 21.65 0.2
Huntsman HUN 40.37 8.1
HyattHotels H 106.55 8.2
IberePharm IBER.U 10.67 -0.1
IntegratedRailA IRRX 10.00 ...
Intra-Cellular ITCI 56.59 5.7
JaguarGlblGrowthI JGGCU 10.10 0.5
KY FirstFedBncp KFFB 8.00 3.1
LarkspurHlthA LSPR 9.87 0.3
LarkspurHlthWt LSPRW 0.25 13.6
Marriott MAR 181.34 5.8
Mattel MAT 25.30 4.5
MaxproCapA JMAC 10.00 0.3
MrCooper COOP 51.98 2.1
NicoletBankshares NCBS 96.68 0.9
NortheastCmBncp NECB 13.06 0.5
OldRepublic ORI 26.85 2.0
Old2ndBcp OSBC 14.63 2.0

52-Wk %
Stock Sym Hi/Lo Chg

PattersonUTIEn PTEN 13.64 3.9
PearlHldgsAcqnA PRLH 10.58 -0.3
PearlHldgsWt PRLHW 0.38 -11.8
PhilipMorris PM 110.63 0.4
PrecisionDrilling PDS 55.22 3.1
PrefApartment APTS 23.55 4.9
PriorityIncmFdPfdJ PRIFpJ 26.23 0.6
QualTekSvcs QTEK 10.43 -11.6
RPC RES 8.07 3.6
RepublicFirstBncp FRBK 5.42 2.5
RevelstoneCapA RCAC 9.83 0.9
RichmondMutBncp RMBI 16.74 2.4
SeaWorldEnt SEAS 71.35 5.5
SensusHealthcare SRTS 10.60 15.4
SpartanNash SPTN 27.59 1.9
StarBulkCarriers SBLK 27.89 3.6
SterlingCnstr STRL 31.40 7.1
Sylvamo SLVM 39.73 5.6
Telus TU 25.19 0.7
TelekmIndonesia TLK 30.98 1.9

52-Wk %
Stock Sym Hi/Lo Chg

ThriveAcqnA THAC 12.97 0.3
TowerSemi TSEM 47.47 42.1
TritonIntl TRTN 68.69 9.9
USA Truck USAK 27.03 5.4
UnvlTechInst UTI 9.40 -0.1
ValarisWt VAL.WS 4.50 4.0
VerraMobility VRRM 17.58 4.5
VigilNeurosci VIGL 17.22 2.7
WarriorMetCoal HCC 31.44 1.7
WhitestoneREIT WSR 11.50 0.8
WinVestAcqn WINV 9.91 0.5

Lows
AccretionAcqnWt ENERW 0.23 -8.0
AceGlblBusWt ACBAW 0.11 -8.3
AcropolisInfrWt ACRO.WS 0.54 -2.6
AdaraAcqnWt ADRA.WS 0.29 0.9
ADDvantage AEY 1.15 9.7
AdvHumanImaging AHI 1.58 -5.2

52-Wk %
Stock Sym Hi/Lo Chg

AegleaBioTherap AGLE 3.29 -0.9
AffirmHldgs AFRM 42.12 2.5
AfterNextWt AFTR.WS 0.53 -6.2
AgreeRealtyPfdA ADCpA 20.02 ...
AgricoAcqnWt RICOW 0.25 -7.3
AlbertonAcqnRt ALACR 0.28 16.6
Allot ALLT 7.72 -15.7
AlphaHlthIII Wt ALPAW 0.72 -5.3
AlphaStarWt ALSAW 0.09 -0.2
AltamiraTherap CYTO 1.15 4.3
AmbowEduc AMBO 0.67 1.1
AmerFinDeb2060 AFGD 24.83 1.2
AmFinDeb AFGE 21.65 2.7
AmHomes4RentPfdH AMHpH 25.98 -0.4
AmericanPubEdu APEI 16.97 2.1
AnzuSpecial I Wt ANZUW 0.39 -5.5
ApeironCapWt APN.WS 0.25 -7.4
ArbeRobotics ARBE 7.40 -0.1
ArchCapitalPfdG ACGLN 21.68 0.2
ArgoGroup ARGO 38.99 0.2

52-Wk %
Stock Sym Hi/Lo Chg

ArgoGoupPfdA ARGOpA 25.83 -0.4
ArogoCapWt AOGOW 0.16 -23.8
AspenInsPfd AHLpD 23.50 0.9
AthenePfdD ATHpD 21.56 -1.6
AtlCoastalWt ACAHW 0.28 -14.3
AtlUnionPfdA AUBAP 25.83 -0.1
AuroraTech ATAKU 9.97 0.1
Avangrid AGR 43.66 -0.5
AvistaPubII Wt AHPAW 0.44 -4.3
BT Brands BTBD 1.98 -7.3
BelongAcqnWt BLNGW 0.36 -1.4
Bionomics BNOX 10.00 -1.7
BlackKnight BKI 62.51 -3.2
BreezeHldgsRt BREZR 0.10 -31.0
BridgfordFoods BRID 11.02 ...
BrighthousePfdD BHFAM 20.32 ...
BrighthouseFinlPfC BHFAN 22.57 -1.8
BroogeEnergy BROG 7.26 -2.0
BrookfdRenewPfdA17 BEPpA 22.09 -0.7
BrooklineCapWt BCACW 0.29 -19.5

52-Wk %
Stock Sym Hi/Lo Chg

Tuesday, February 15, 2022

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.

NEW HIGHS AND LOWS WSJ.com/newhighs

BuildAcqnWt BGSX.WS 0.38 -12.5
CFAcqnVII Wt CFFSW 0.40 12.5
C5 Acqn CXAC.U 9.99 0.2
CHWAcqnWt CHWAW 0.21 -4.5
CMSEnerDeb78 CMSA 25.26 1.0
CONXWt CONXW 0.39 ...
CYREN CYRN 2.73 -0.4
Canna-GlobalWt CNGLW 0.14 12.2
CareTrustREIT CTRE 19.17 -0.1
CarneyTechII Wt CTAQW 0.44 -0.2
CatchaInvtWt CHAA.WS 0.40 -2.4
cbdMD PfdA YCBDpA 4.20 -2.7
CelyadOncology CYAD 3.18 -1.2
ChainBridgeI CBRGU 10.01 0.2
ChainBridgeIWt CBRGW 0.37 ...
ChannelAdvisor ECOM 17.70 -0.6
ChathamLodgPfd CLDTpA 24.94 -0.8
CingulateWt CINGW 0.27 -1.6
ClassAccelWt CLAS.WS 0.35 -12.0

52-Wk %
Stock Sym Hi/Lo Chg

Continued on Page B9
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SPDRS&PDiv SDY 124.91 0.80 –3.3

TechSelectSector XLK 158.91 2.63 –8.6

VangdInfoTech VGT 417.58 2.88 –8.9

VangdSCVal VBR 175.19 2.24 –2.0

VangdExtMkt VXF 168.12 2.79 –8.1

VangdSCGrwth VBK 250.42 2.82 –11.1

VangdDivApp VIG 160.89 1.32 –6.3

VangdFTSEDevMk VEA 49.67 1.66 –2.7

VangdFTSEEM VWO 50.36 2.27 1.8

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 185.57 2.24 –9.2
CnsStapleSelSector XLP 75.17 0.17 –2.5
DimenUSCoreEq2 DFAC 27.57 1.88 –4.8
EnSelectSectorSPDR XLE 68.03 –1.05 22.6
FinSelSectorSPDR XLF 40.20 1.36 2.9
HealthCareSelSect XLV 130.37 1.12 –7.5
IndSelSectorSPDR XLI 100.48 1.51 –5.0
InvscQQQI QQQ 356.13 2.49 –10.5
InvscS&P500EW RSP 156.43 1.53 –3.9
iShCoreDivGrowth DGRO 53.40 1.19 –3.9
iShCoreMSCIEAFE IEFA 72.39 1.89 –3.0
iShCoreMSCIEM IEMG 60.22 2.07 0.6
iShCoreMSCITotInt IXUS 69.71 1.93 –1.7
iShCoreS&P500 IVV 448.00 1.61 –6.1
iShCoreS&PMC IJH 268.80 2.17 –5.0
iShCoreS&PSC IJR 108.47 2.17 –5.3
iShS&PTotlUSStkMkt ITOT 100.23 1.79 –6.3
iShCoreTotalUSDBd IUSB 50.66 –0.20 –4.3
iShCoreUSAggBd AGG 109.28 –0.16 –4.2
iShSelectDividend DVY 124.50 0.81 1.6
iShESGAwareUSA ESGU 100.41 1.69 –6.9
iShEdgeMSCIMinUSA USMV 74.68 0.70 –7.7
iShEdgeMSCIUSAQual QUAL 131.84 1.78 –9.4
iShEdgeMSCIUSAVal VLUE 107.43 1.62 –1.9
iShGoldTr IAU 35.23 –0.98 1.2
iShiBoxx$InvGrCpBd LQD 123.11 –0.50 –7.1
iShiBoxx$HYCpBd HYG 82.66 0.17 –5.0
iShJPMUSDEmgBd EMB 103.14 0.38 –5.4
iShMBSETF MBB 103.83 –0.02 –3.4
iShMSCIACWI ACWI 101.02 1.75 –4.5
iShMSCI EAFE EFA 76.57 1.84 –2.7
iShMSCI EAFESC SCZ 69.35 2.29 –5.1
iShMSCIEmgMarkets EEM 49.43 2.17 1.2
iShMSCIEAFEValue EFV 52.74 1.23 4.7
iShNatlMuniBd MUB 112.29 –0.01 –3.4
iSh1-5YIGCorpBd IGSB 52.64 0.02 –2.3
iShPfd&Incm PFF 35.91 0.70 –8.9
iShRussell1000Gwth IWF 274.99 2.26 –10.0
iShRussell1000Val IWD 164.47 1.15 –2.1
iShRussell2000 IWM 206.06 2.68 –7.4
iShRussell2000Val IWN 159.72 2.27 –3.8
iShRussellMid-Cap IWR 77.68 2.00 –6.4
iShRussellMCValue IWS 118.23 1.65 –3.4
iShRussell1000 IWB 247.92 1.65 –6.2
iShS&P500Growth IVW 75.24 2.10 –10.1
iShS&P500Value IVE 154.10 1.06 –1.6
iShTIPSBondETF TIP 123.21 –0.41 –4.6
iSh1-3YTreasuryBd SHY 84.30 0.04 –1.4
iSh7-10YTreasuryBd IEF 110.04 –0.30 –4.3
iSh20+YTreasuryBd TLT 134.98 –1.14 –8.9
iShRussellMCGrowth IWP 101.58 2.65 –11.8
iShUSTreasuryBdETF GOVT 25.41 –0.33 –4.8
JPMUltShtIncm JPST 50.39 0.06 –0.2
ProShUltPrQQQ TQQQ 57.30 7.24 –31.1
SPDRBlm1-3MTB BIL 91.42 0.02 –0.0
SPDRGold GLD 173.08 –0.95 1.2
SPDRS&P500Growth SPYG 65.17 2.02 –10.1
SchwabIntEquity SCHF 37.95 1.66 –2.4
SchwabUSBrdMkt SCHB 105.83 1.77 –6.4
SchwabUSDiv SCHD 78.04 1.00 –3.5
SchwabUSLC SCHX 106.68 1.73 –6.3
SchwabUSLCGrw SCHG 146.99 2.19 –10.2
SchwabUSSC SCHA 95.79 2.72 –6.5
SchwabUSTIPs SCHP 60.12 –0.45 –4.4
SPDRDJIATr DIA 350.22 1.25 –3.6
SPDRS&PMdCpTr MDY 491.30 2.17 –5.1
SPDRS&P500 SPY 446.10 1.61 –6.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, February 15, 2022 VangdFTSEEurope VGK 66.03 2.31 –3.2
VangdFTSEAWxUS VEU 60.57 1.87 –1.2
VangdGrowth VUG 286.24 2.28 –10.8
VangdHlthCr VHT 244.65 1.38 –8.2
VangdHiDiv VYM 111.55 0.90 –0.5
VangdIntermBd BIV 83.91 –0.23 –4.2
VangdIntrCorpBd VCIT 88.29 –0.23 –4.8
VangdLC VV 206.30 1.70 –6.7
VangdMC VO 237.02 1.94 –7.0
VangdMCVal VOE 147.78 1.51 –1.7
VangdMBS VMBS 51.13 0.04 –3.2
VangdRealEst VNQ 103.25 0.90 –11.0

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdS&P500ETF VOO 410.10 1.61 –6.1
VangdSTBond BSV 79.15 0.01 –2.1
VangdSTCpBd VCSH 79.40 –0.03 –2.3
VangdShtTmInfltn VTIP 50.82 –0.20 –1.1
VangdSC VB 212.93 2.34 –5.8
VangdTaxExemptBd VTEB 52.97 –0.19 –3.5
VangdTotalBd BND 81.10 –0.21 –4.3
VangdTotIntlBd BNDX 53.22 –0.02 –3.5
VangdTotIntlStk VXUS 62.52 1.82 –1.7
VangdTotalStk VTI 226.07 1.78 –6.4
VangdTotlWrld VT 102.67 1.75 –4.4
VangdValue VTV 145.74 1.01 –0.9

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 655.00 655.50 635.50 638.00 –17.75 337,004
May 654.25 654.50 635.25 637.50 –17.75 557,953
Oats (CBT)-5,000bu.; cents per bu.
March 744.00 744.00 715.25 719.25 –26.25 1,622
May 712.75 715.50 686.00 699.50 –19.50 1,394
Soybeans (CBT)-5,000bu.; cents per bu.
March 1569.25 1577.00 1542.25 1551.25 –18.75 180,109
May 1573.25 1581.00 1546.25 1555.75 –18.25 252,222
SoybeanMeal (CBT)-100 tons; $ per ton.
March 448.50 451.00 437.90 438.80 –9.60 82,169
May 446.90 448.80 436.20 437.10 –9.70 185,559
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
March 65.77 65.77 64.40 65.63 –.18 75,330
May 65.79 65.82 64.48 65.72 –.13 140,845
RoughRice (CBT)-2,000 cwt.; $ per cwt.
March 14.99 15.04 14.80 14.81 –.24 4,664
May 15.30 15.30 15.06 15.08 –.23 3,752
Wheat (CBT)-5,000bu.; cents per bu.
March 801.25 801.75 773.00 779.75 –19.50 77,622
May 807.75 808.50 779.50 785.75 –19.75 143,714
Wheat (KC)-5,000bu.; cents per bu.
March 830.00 830.25 797.25 806.00 –22.50 40,102
May 832.00 832.00 800.75 809.75 –21.25 82,523
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 167.200 169.375 167.150 168.725 1.850 12,855
April 171.950 173.525 171.900 172.550 1.050 12,038
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 142.450 143.350 142.425 142.900 .475 9,183
April 146.350 147.475 146.275 146.900 .550 146,216
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 102.600 105.100 102.075 104.150 1.825 113,031
June 112.000 114.375 111.650 113.700 1.850 53,772
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
March 1283.50 1291.00 1279.80 1291.00 45.00 1,120
May 1200.80 1220.70 1178.00 1211.50 35.80 893
Milk (CME)-200,000 lbs., cents per lb.
Feb 20.81 20.85 20.76 20.80 –.02 4,234
March 22.79 23.03 s 22.60 22.97 .16 5,317
Cocoa (ICE-US)-10metric tons; $ per ton.
March 2,693 2,703 2,659 2,667 –10 10,329
May 2,741 2,753 2,716 2,722 –9 96,312
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 249.45 252.20 246.95 251.85 4.30 18,665

May 249.35 252.30 247.25 251.75 3.85 120,936
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 18.19 18.27 17.96 18.07 –.05 163,424
May 17.74 17.80 17.49 17.57 –.09 315,817
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 35.25 –.26 2,814
July'23 33.25 … 1,130
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 123.19 123.45 122.50 123.04 .11 21,085
May 120.61 121.25 120.23 120.78 .17 108,862
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 134.15 136.75 t 133.00 133.60 –.10 4,764
May 136.15 138.05 t 134.75 135.30 … 6,789

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 181-250 182-150 179-010 179-140 –1-31.0 1,297,383
June 180-170 –2-01.0 13,567
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 151-290 152-070 150-180 150-240 –1-00.0 1,216,403
June 153-230 153-270 152-050 152-110 –1-01.0 11,465
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 126-010 126-065 125-185 125-235 –8.0 3,993,232
June 126-000 126-060 125-165 125-220 –8.0 109,860
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 117-185 117-225 117-117 117-157 –2.0 3,946,128
June 117-050 –1.7 137,551
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 107-175 107-191 107-157 107-182 1.2 2,196,142
June 107-078 107-082 107-047 107-071 1.1 54,805
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Feb 99.9150 99.9175 99.9100 99.9150 .0025 295,839
April 99.5200 99.5350 99.4950 99.5250 .0150 422,651
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
March 96-050 –14.5 76,186
Eurodollar (CME)-$1,000,000; pts of 100%
March 99.2850 99.3125 t 99.2775 99.3075 .0250 936,714
June 98.7200 98.7650 t 98.6900 98.7500 .0500 962,082
Dec 98.0250 98.0600 t 97.9750 98.0450 .0350 1,286,701
Dec'23 97.6550 97.6750 t 97.6000 97.6300 –.0100 1,169,464

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
March .8658 .8678 .8632 .8650 .0001 195,144

June .8682 .8697 .8652 .8670 .0001 2,603
CanadianDollar (CME)-CAD 100,000; $ per CAD
Feb .7858 .7873 .7828 .7840 –.0013 214
March .7857 .7873 .7827 .7853 .0001 133,556
BritishPound (CME)-£62,500; $ per £
March 1.3529 1.3565 1.3483 1.3532 .0014 187,733
June 1.3535 1.3553 1.3475 1.3522 .0014 3,857
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.0822 1.0845 1.0789 1.0811 … 45,206
June 1.0870 1.0885 1.0832 1.0852 –.0001 152
AustralianDollar (CME)-AUD 100,000; $ perAUD
March .7128 .7158 .7103 .7153 .0031 193,158
June .7143 .7167 .7113 .7162 .0029 665
MexicanPeso (CME)-MXN500,000; $ perMXN
March .04873 .04893 s .04867 .04883 .00017 143,821
June .04805 .04809 s .04786 .04802 .00018 106
Euro (CME)-€125,000; $ per €
March 1.1313 1.1375 1.1310 1.1366 .0064 685,797
June 1.1349 1.1411 1.1347 1.1402 .0062 7,304

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
March 34472 34968 34345 34904 433 81,259
June 34403 34870 34272 34811 422 777
Mini S&P500 (CME)-$50 x index
March 4393.50 4468.00 4381.75 4464.50 70.50 2,201,850
June 4395.25 4462.25 4376.75 4458.75 70.25 63,749
Mini S&PMidcap400 (CME)-$100 x index
March 2631.00 2695.00 2621.70 2691.30 57.60 46,469
June 2701.30 57.60 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 14257.00 14614.75 14223.25 14609.50 356.50 238,555
June 14274.00 14617.00 14232.25 14615.25 356.50 2,643
Mini Russell 2000 (CME)-$50 x index
March 2017.40 2076.60 2011.20 2074.00 54.60 499,911
MiniRussell 1000 (CME)-$50 x index
March 2458.60 2475.00 2433.30 2473.40 40.90 16,349
U.S. Dollar Index (ICE-US)-$1,000 x index
March 96.23 96.29 95.95 95.99 –.36 51,479
June 96.13 96.21 95.88 95.92 –.37 1,852

Source: FactSet

Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Feb 4.5075 4.5150 4.4865 4.5315 0.0240 1,289
May 4.4910 4.5545 4.4765 4.5360 0.0280 88,903
Gold (CMX)-100 troy oz.; $ per troy oz.
Feb 1872.60 1879.70 s 1847.40 1854.80 –13.20 1,304
March 1872.00 1880.10 s 1844.70 1855.10 –13.20 4,192
April 1873.80 1881.60 s 1845.40 1856.20 –13.20 436,761
June 1876.30 1884.80 s 1849.20 1859.60 –13.20 69,591
Aug 1880.60 1888.80 s 1853.70 1863.70 –13.40 23,641
Oct 1887.60 1891.80 s 1858.20 1868.30 –13.60 6,249
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Feb 2248.00 –94.50 1
June 2375.00 2375.00 2189.00 2254.50 –92.30 4,155
Platinum(NYM)-50 troy oz.; $ per troy oz.
Feb 1019.00 –7.60 39
April 1029.00 1035.00 1005.50 1020.40 –7.60 51,079
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Feb 23.165 23.165 23.165 23.338 –0.507 260
May 23.935 24.060 23.125 23.390 –0.507 74,952
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
March 94.83 95.17 90.66 92.07 –3.39 187,695
April 92.84 93.16 88.94 90.21 –3.29 315,501
May 90.84 91.14 87.19 88.29 –3.23 188,853
June 88.96 89.18 85.46 86.39 –3.21 206,145
Dec 82.04 82.30 79.14 79.91 –2.79 250,916
Dec'23 75.55 75.65 73.10 73.79 –2.20 122,039
NYHarborULSD (NYM)-42,000gal.; $ per gal.
March 2.9370 2.9533 2.8245 2.8595 –.1023 78,388
April 2.8274 2.8427 2.7250 2.7643 –.0862 84,135
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
March 2.7675 2.7735 2.6470 2.6691 –.1103 77,700
April 2.8902 2.9016 2.7826 2.8095 –.0973 105,608
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
March 4.183 4.428 4.157 4.306 .111 63,679
April 4.147 4.336 4.125 4.241 .081 124,258
May 4.173 4.357 4.158 4.267 .078 179,569
June 4.224 4.400 4.208 4.312 .074 71,360
July 4.262 4.446 4.257 4.362 .072 79,365
Oct 4.297 4.456 4.273 4.378 .074 73,228

E.MergeTechWt ETACW 0.23 -1.6
EQ Health Wt EQHA.WS 0.28 ...
EffectorTherap EFTR 4.30 4.3
EffectorWt EFTRW 0.40 -3.6
ElPasoEngy pfC EPpC 47.80 -0.6
ElcLastMileWt ELMSW 0.27 -14.6
EllingtonFinlPfdB EFCpB 23.70 -0.7
ElliottOppII EOCW.U 9.78 0.3
EmersonRadio MSN 0.70 1.4
EnergemWt ENCPW 0.18 -4.8
EnsysceBioWt ENSCW 0.15 20.8
EntergyTX PfdA ETIp 24.51 1.3
EnvericBiosci ENVB 0.31 -5.2
EosEnergy EOSE 3.00 6.8
EosEnergyWt EOSEW 1.15 0.4
EQRx EQRX 3.05 1.5

52-Wk %
Stock Sym Hi/Lo Chg

Figs FIGS 18.59 3.0
FNB PfdE FNBpE 26.00 ...
FTACZeusAcqnWt ZINGW 0.44 -10.0
FastRadius FSRD 2.52 6.0
FatProjectsAcqnWt FATPW 0.22 -7.7
FedAgricMtgPfdF AGMpF 24.15 -0.8
FidNatlInfo FIS 100.84 -7.8
FifthThirdPfdI FITBI 25.98 0.2
FingerMotion FNGR 2.67 -8.3
FinnovateAcqnWt FNVTW 0.16 -8.0
FintechEcoRt FEXDR 0.18 -3.0
FirsthandTechVal SVVC 3.70 -1.1
FluxPower FLUX 2.65 -1.4
FortressBiotech FBIO 1.83 2.2
FoxWayneEntsWt FOXWW 0.19 -7.8
FrankBSP PfdE FBRTpE 23.85 -1.1

52-Wk %
Stock Sym Hi/Lo Chg

GAMCO PfdA GNTpA 24.88 0.7
GBS GBS 0.67 -2.9
GabelliMultiPfdG GGTpG 24.85 -0.6
Gap GPS 14.88 0.8
Gelesis GLS 2.79 -2.7
GencorIndustries GENC 10.43 0.2
GenesisUnicorn GENQU 9.99 ...
GeoVaxLabs GOVX 1.92 2.5
GlMedREIT PfdA GMREpA 25.45 -0.1
GlbNetLeasePfdA GNLpA 24.78 0.5
GlblSynergyWt GSAQW 0.34 -1.4
GoalAcqnsWt PUCKW 0.33 ...
GoldenArrowWt GAMCW 0.37 -19.6
GoldenPathWt GPCOW 0.10 -3.2
GoldenPath GPCOU 9.49 -9.6
GoldenbridgeWt GBRGW 0.07 -12.6
GoldmanSachsPfA GSpA 21.60 -1.7
HPX Wt HPX.WS 0.26 -26.4

52-Wk %
Stock Sym Hi/Lo Chg

HealthwellAcqnI HWEL 9.52 ...
HeartbeamWt BEATW 0.36 -44.0
HighlandIncmPfdA HFROpA 24.15 -0.8
HourLoop HOUR 2.38 0.4
HudsonCapital HUSN 3.36 -31.8
HuntCosI Wt HTAQ.WS 0.18 -1.7
Hyperfine HYPR 3.34 -0.6
IPG Photonics IPGP 128.70 -6.2
iBio IBIO 0.36 -2.7
iClickInteract ICLK 2.63 0.7
Immuneering IMRX 8.62 9.4
ImmunoPrecise IPA 4.95 -2.1
IntegraResources ITRG 1.66 -0.6
IntegratedWellWt WEL.WS 0.28 -6.7
IntelligentMedWt IQMDW 0.35 ...
IntlGeneralInsWt IGICW 0.31 ...
ItiquiraAcqnWt ITQRW 0.37 -11.1
JackCreekWt JCICW 0.29 -4.3

52-Wk %
Stock Sym Hi/Lo Chg

JasperTherapWt JSPRW 0.37 -23.1
JawsMustangWt JWSM.WS 0.59 -8.1
JupiterAcqnWt JAQCW 0.32 -9.9
KL Acqn Wt KLAQW 0.44 -4.4
KairousAcqnUn KACLU 10.03 ...
Kemper KMPR 49.52 0.3
KernelWt KRNLW 0.31 -11.3
Kidpik PIK 3.90 -3.8
KingswoodWt KWAC.WS 0.22 -0.1
KiromicBiopharma KRBP 0.71 -7.8
LXP Ind Pfd C LXPpC 53.17 1.1
LarimarTherap LRMR 2.71 -52.1
Lazard LAZ 37.58 -0.1
CBTCS 04-6 JBK 26.32 -6.0
Leidos LDOS 81.07 -3.3
LightJumpWt LJAQW 0.27 3.3
LiveOakCrestWt LOCC.WS 0.61 -28.9
LumentFinance LFT 3.07 1.0

52-Wk %
Stock Sym Hi/Lo Chg

MINDTechnology MIND 1.13 ...
MSD Acqn Wt MSDAW 0.65 10.5
Mytheresa MYTE 13.65 -1.9
Maris-Tech MTEK 1.75 -8.6
MasonIndlTechWt MIT.WS 0.38 -2.0
MedicusSciWt MSACW 0.30 -23.1
Medpace MEDP 136.80 -20.3
MedTechAcqnWt MTACW 0.34 8.4
MerchantsBncpPfdB MBINO 24.66 0.6
IndxPlus 03-1 IPB 27.50 -1.6
MersanaTherap MRSN 4.04 -0.5
MissionAdvWt MACC.WS 0.31 -8.6
ModelPerformWt MPACW 0.17 -15.8
MountRainierWt RNERW 0.20 -9.1
MountainCrstIIIRt MCAER 0.30 -11.8
MountainCrIV Rt MCAFR 0.24 -38.5
MullenAuto MULN 1.01 -3.7
NatlStoragePfdA NSApA 25.00 -0.5
NaturalAlt NAII 12.06 1.0
NewHoldInvtIIWt NHICW 0.30 -12.2
NightDragonWt NDACW 0.47 ...
NorthAtlAcqnWt NAACW 0.29 -1.6
NovaLifestyle NVFY 1.39 0.3
Novonix NVX 16.24 0.4
OceanTechI Wt OTECW 0.24 ...
Omnicell OMCL 119.30 -5.5
OmniLitAcqnWt OLITW 0.24 -4.0
OnionGlobal OG 1.70 2.2
OsirisAcqn OSI.U 9.81 -0.1
PNC Fin PfdP PNCpP 25.17 ...

52-Wk %
Stock Sym Hi/Lo Chg

PSBusParksPfdX PSBpX 23.85 1.4
PetVivoWt PETVW 0.24 -28.1
PhaseBioPharm PHAS 1.41 -2.0
PivotalInvtIII Wt PICC.WS 0.50 -11.7
PontemWt PNTM.WS 0.37 -1.2
PortageFintechWt PFTAW 0.50 ...
Primerica PRI 135.97 -9.5
PriorityIncmFdPfdJ PRIFpJ 23.12 0.6
Pro-Dex PDEX 19.50 -0.1
Procaps PROC 7.36 -4.0
ProtagenicWt PTIXW 0.21 -21.0
PublicStoragePfM PSApM 21.66 1.2
QualTekSvcs QTEK 8.10 -11.6
QuanergySysWt QNGY.WS 0.22 -4.6
Quantum-Si QSI 3.99 -6.2
Queen'sGambitWt GMBTW 0.46 0.3
RMGAcqnIIIWt RMGCW 0.52 -1.4
ReadyCapNts2026 RCB 25.26 -0.1
RenewableEnergy REGI 34.69 2.3
SCE IV Pfd SCEpJ 22.17 -2.4
SCP&COHlthcrWt SHACW 0.35 -6.0
SITECtrsPfdA SITCpA 24.36 -0.9
SandbridgeX2Wt SBII.WS 0.43 -1.6
SciStratWt SSAAW 0.44 -2.4
ScopusBio SCPS 0.78 5.6
SelectiveInsPfdB SIGIP 21.93 ...
SemperParatusWt LGSTW 0.35 -6.7
SiriusPoinPfdB SPNTpB 26.53 -1.0
Skillsoft SKIL 6.18 2.1
SkillsoftWt SKIL.WS 0.90 5.1

52-Wk %
Stock Sym Hi/Lo Chg

SoftwareAcqnIIIWt SWAGW 0.25 -11.6
SouthernNts2020C SOJE 21.04 0.4
StateraBio STAB 0.87 0.6
SteelConnect STCN 0.99 -5.4
StifelFinlPfdD SFpD 20.20 -2.5
StifelFinlPfdC SFpC 25.40 1.0
StudioCity MSC 4.39 -5.3
SunshineBio SBFM 2.11 -13.1
SunstoneHotelPfdI SHOpI 22.51 -0.4
TCBioPharm TCBP 1.66 -14.8
TelusIntl TIXT 25.26 0.1
TLGAcqnOneWt TLGA.WS 0.37 -14.8
TabulaRasaHlth TRHC 8.00 2.1
TailwindIntlWt TWNI.WS 0.29 -9.8
ThermoGenesis THMO 0.76 -0.4
ToughBuiltInds TBLT 0.18 -20.0
TrineIIAcqn TRAQ.U 9.99 ...
TroikaMediaWt TRKAW 0.18 8.3
TuscanIIWt THCAW 0.15 -14.5
UGI Un UGIC 90.60 0.3
US BancorpPfdB USBpH 20.47 -0.8
US BancorpPfdL USBpQ 19.86 0.2
UnivInsurance UVE 12.01 2.5
VectoIQII Wt VTIQW 0.36 3.9
ViemedHealthcare VMD 4.10 -1.4
ViveveMedical VIVE 0.80 -6.9
VornadoPfdM VNOpM 22.94 0.9
WintrustFinPfdE WTFCP 26.68 1.5
YumanityTherap YMTX 1.56 10.7
Z-WorkAcqnWt ZWRKW 0.36 5.0
ZimmerEnerWt ZTAQW 0.47 -7.3

52-Wk %
Stock Sym Hi/Lo Chg

CleverLeaves CLVR 1.48 -6.8
CleverLeavesWt CLVRW 0.18 -18.5
ClimateReal II Wt CLIM.WS 0.53 -2.9
CodereOnlineWt CDROW 0.51 -12.1
ColombierAcqnWt CLBR.WS 0.45 ...
ConcordAcqnIIWt CNDA.WS 0.46 6.3
CreatdWt CRTDW 0.37 -4.7
CresceraCapWt CRECW 0.43 -2.6
DTE EnergyDebE DTG 22.72 0.1
DigitalBrandsWt DBGIW 0.27 -22.1
DimeComPfdA DCOMP 23.18 -0.1
DirectDigital DRCT 2.43 -6.4
DuPont pfB CTApB 97.03 -0.4
DuneAcqnWt DUNEW 0.21 17.8
DunxinFinl DXF 0.68 -4.2

52-Wk %
Stock Sym Hi/Lo Chg

Continued From Page B8

New Highs and Lows

Net
Stock SymClose Chg

A B C
ABB ABB 34.95 1.00
AECOM ACM 73.03 1.34
AES AES 21.56 0.10
Aflac AFL 64.56 0.74
AGCO AGCO 133.27 4.52
AMC Ent AMC 19.48 1.73
Ansys ANSS 325.22 8.10
APA APA 32.23 0.09
ASETech ASX 7.51 0.32
ASML ASML 656.41 28.50
AT&T T 24.34 0.29
AbbottLabs ABT 123.98 1.20

s AbbVie ABBV 144.76 1.76
Abiomed ABMD 304.70 14.27
Accenture ACN 329.41 3.28

ActivisionBliz ATVI 81.52 0.02
Adobe ADBE 479.50 5.49
AdvanceAuto AAP 222.60 -1.68
AdvDrainageSysWMS 121.28 6.41
AdvMicroDevices AMD 121.47 7.20
Aegon AEG 5.54 0.09
AerCap AER 65.37 3.01

t AffirmHldgs AFRM 44.80 1.10
AgilentTechs A 135.91 0.70
agilon health AGL 21.87 1.07
AgnicoEagle AEM 51.68 -0.73
AirProducts APD 247.83 4.34
Airbnb ABNB 180.07 10.41
AkamaiTech AKAM 111.03 0.38
Albemarle ALB 241.39 13.71
Albertsons ACI 29.29 0.50
Alcoa AA 74.04 0.18
Alcon ALC 78.83 2.17

AlexandriaRlEstARE 185.18 1.56
Alibaba BABA 126.24 4.32
AlignTech ALGN 528.24 22.57
Alleghany Y 689.19 16.99
Allegion ALLE117.09 -1.24
AlliantEnergy LNT 56.35 -0.52
Allstate ALL 124.21 -0.59
AllyFinancial ALLY 49.84 1.50
AlnylamPharmALNY 153.30 4.64
Alphabet C GOOG 2728.51 22.51
Alphabet A GOOGL 2732.17 21.65
Altria MO 50.32 0.23
AlumofChina ACH 16.08 -0.50
Amazon.com AMZN 3130.21 26.87
Ambev ABEV 2.95 0.05
Amcor AMCR 11.81 0.24
Amdocs DOX 78.99 -0.72
Amerco UHAL 591.20 14.01

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Tuesday, February 15, 2022

Ameren AEE 84.38 -0.75
AmericaMovil AMX 18.74 0.23
AmericaMovil A AMOV 18.57 0.20
AmerAirlines AAL 18.84 1.41
AEP AEP 85.44 -0.74
AmerExpress AXP 197.98 5.63
AmericanFin AFG 139.37 3.55
AmHomes4RentAMH 38.83 0.33
AIG AIG 60.38 1.39
AmerTowerREITAMT 233.39 -0.90
AmerWaterWorks AWK 146.77 -1.26
Ameriprise AMP 308.49 7.54

s AmerisourceBrgnABC 141.48 1.30
Ametek AME 131.41 1.25
Amgen AMGN 223.94 -0.33
Amphenol APH 76.80 1.49
AnalogDevices ADI 162.04 8.06
AngloGoldAshAU 21.12 -0.39
AB InBev BUD 62.59 0.79
AnnalyCap NLY 7.26 0.07
Anthem ANTM 449.89 5.92
Aon AON 284.52 4.64
AptIncmREIT AIRC 52.60 0.57
ApolloGlbMgmtAPO 67.58 1.95
Apple AAPL 172.79 3.91
ApplMaterials AMAT 139.84 7.98
Applovin APP 75.51 4.55
Aptiv APTV 143.61 7.01
Aramark ARMK 37.17 1.30
ArcelorMittal MT 30.81 1.08
ArchCapital ACGL 47.68 1.26
ArcherDaniels ADM 76.80 0.68
AresMgmt ARES 80.82 2.18
arGEN-X ARGX 295.47 11.95
AristaNetworks ANET 129.94 7.12
ArrowElec ARW 126.97 2.40
Asana ASAN 73.20 4.54
AspenTech AZPN 142.17 0.43
Assurant AIZ 165.67 3.68
AstraZeneca AZN 60.30 2.76
Atlassian TEAM 330.33 10.08
AtmosEnergy ATO 105.53 -0.45

Net
Stock SymClose Chg

Autodesk ADSK 233.38 6.48
Autoliv ALV 102.14 3.41
ADP ADP 204.02 2.04
AutoZone AZO 1933.90 9.30
Avalara AVLR 103.47 4.21
Avalonbay AVB 239.96 1.81

t Avangrid AGR 43.88 -0.24
Avantor AVTR 35.28 -0.08
AveryDennisonAVY 184.57 2.79
AvisBudget CAR 171.25 -23.46
AxonEnterprise AXON 143.25 2.74
BCE BCE 52.29 0.09
BHP Group BHP 67.52 -0.74
BJ'sWholesale BJ 64.89 0.57
BP BP 32.16 -0.29
Baidu BIDU 166.86 6.07
BakerHughes BKR 28.79 0.25
Ball BLL 91.84 -0.44
BancoBilbaoViz BBVA 6.65 0.22
BancoBradesco BBDO 3.46 0.09
BancodeChile BCH 21.45 0.57
BancSanBrasil BSBR 6.20 0.06
BcoSantChile BSAC 20.17 0.46
BancoSantander SAN 3.91 0.10
BanColombia CIB 34.01 0.14
BankofAmerica BAC 47.79 0.37
BankofMontreal BMO 117.45 0.58
BankNY Mellon BK 62.23 0.76
BkNovaScotia BNS 73.07 0.41
Barclays BCS 10.87 0.19
BarrickGold GOLD 20.68 -0.41
Bath&BodyWks BBWI 55.37 0.34
BauschHealth BHC 25.53 0.79
BaxterIntl BAX 85.59 0.14
BectonDicknsn BDX 271.15 2.25
BeiGene BGNE 219.89 14.59
BentleySystems BSY 40.50 1.47
Berkley WRB 90.11 0.62
BerkHathwy A BRK.A 4739801570.00
BerkHathwy B BRK.B 316.20 1.92
BerryGlobal BERY 63.45 1.19
BestBuy BBY 102.19 1.55

Net
Stock SymClose Chg

Bilibili BILI 37.12 2.79
Bill.com BILL 253.72 13.72
Bio-Techne TECH 412.75 -0.89
Bio-RadLab A BIO 617.69 -3.29
Biogen BIIB 217.37 3.25
BiohavenPharm BHVN 140.70 2.87
BioMarinPharm BMRN 92.07 2.06
BioNTech BNTX 163.44 8.91

t BlackKnight BKI 63.44 -2.09
BlackRock BLK 781.19 20.88
Blackstone BX 124.95 3.75
Block SQ 115.21 3.57
BlueOwlCapitalOWL 12.86 0.39
Boeing BA 217.73 7.69
BookingHldgs BKNG 2635.16 89.50
BoozAllen BAH 73.71 -0.62
BorgWarner BWA 45.28 2.52
BostonProps BXP 119.90 2.95
BostonSci BSX 44.01 1.28
BrightHorizons BFAM 133.02 0.37
BristolMyers BMY 67.77 0.96
BritishAmTob BTI 46.50 -0.08
Broadcom AVGO 602.77 24.19
BroadridgeFinl BR 147.63 2.79
BrookfieldMgt BAM 56.50 -0.16
BrookfieldInfr BIP 60.19 -0.63
BrookfieldRenew BEPC 35.26 0.71
Brown&Brown BRO 66.58 0.60
Brown-Forman B BF.B 66.45 0.08
Brown-Forman A BF.A 61.85 0.05
Bruker BRKR 66.87 0.65
BuildersFirst BLDR 71.34 2.56
Bunge BG 101.62 1.32
BurlingtonStrs BURL 232.03 7.44
CBRE Group CBRE 99.98 1.77
CDW CDW 183.62 7.52
CF Industries CF 72.22 0.76
CGI GIB 84.59 0.54
CH Robinson CHRW 89.86 0.65
CME Group CME 238.84 -0.33
CMS Energy CMS 61.85 -0.54

Net
Stock SymClose Chg

Biggest 1,000 Stocks | WSJ.com/stocks

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Continued on Page B10
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 78.56 +1.67-10.3
American Funds Cl A
AmcpA p 40.56 +0.83-10.8
AMutlA p 51.68 +0.41 -2.8
BalA p 32.07 +0.23 -4.2
BondA p 12.84 -0.03 -3.9
CapIBA p 69.75 +0.49 -0.6
CapWGrA 61.02 +0.90 -4.2
EupacA p 60.25 +1.33 -7.0
FdInvA p 71.84 +1.23 -5.4
GwthA p 66.57 +1.50-10.4
ICAA p 48.72 +0.62 -5.9
IncoA p 25.43 +0.15 -1.6
N PerA p 60.43 +1.31 -9.0
NEcoA p 54.88 +1.39-11.3
NwWrldA 81.12 +1.91 -5.7
SmCpA p 71.19 +1.94-11.0
TxExA p 13.09 -0.03 -3.2
WshA p 57.81 +0.67 -4.4
Artisan Funds

Net YTD
Fund NAV Chg %Ret

IntlVal Inst 43.18 +0.58 1.9
Baird Funds
AggBdInst 10.88 -0.02 -4.2
CorBdInst 11.17 -0.02 -4.1
BlackRock Funds
HiYldBd Inst 7.47 +0.02 -4.2
BlackRock Funds A
GlblAlloc p 20.06 +0.23 -4.6
BlackRock Funds III
iShS&P500IdxK526.63 +8.23 -6.0
BlackRock Funds Inst
StratIncOpptyIns 9.98 +0.01 -1.4
Bridge Builder Trust
CoreBond 9.98 -0.03 -4.0
CorePlusBond 9.91 -0.01 -3.8
Intl Eq 12.97 +0.24 -3.1
LargeCapGrowth 21.26 +0.34 -9.6
LargeCapValue 17.28 +0.24 -0.2
Calamos Funds
MktNeutI 14.39 +0.06 -0.9
Columbia Class I

Net YTD
Fund NAV Chg %Ret

DivIncom I 30.23 +0.35 -4.4
Dimensional Fds
5GlbFxdInc 10.41 ... -2.7
EmgMktVa 32.21 +0.32 3.9
EmMktCorEq 25.27 +0.38 0.9
IntlCoreEq 15.88 +0.25 -1.4
IntSmCo 21.02 +0.37 -3.5
IntSmVa 21.70 +0.32 1.4
TAUSCoreEq2 NA ... NA
US CoreEq1 34.65 +0.60 -4.9
US CoreEq2 31.42 +0.54 -4.9
US Small 44.65 +1.07 -5.1
US SmCpVal 43.54 +1.06 0.2
US TgdVal 30.24 +0.74 0.1
USLgVa 45.88 +0.58 -0.4
Dodge & Cox
Balanced 110.40 +1.00 0.9
Income 13.55 -0.01 -3.6
Intl Stk 49.37 +0.66 4.4
Stock 251.09 +3.35 2.4
DoubleLine Funds

Tuesday, February 15, 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 10.08 -0.02 -2.8
Edgewood Growth Instituti
EdgewoodGrInst 51.10 +1.05-15.5
Fidelity
500IdxInstPrem155.33 +2.43 -6.0
Contrafund K6 20.81 +0.39-10.4
ExtMktIdxInstPre 80.25 +2.22 -8.0
FidSerToMarket 14.94 +0.26 -6.4
GrowthCompanyK6 20.33 +0.61-11.1
IntlIdxInstPrem 47.83 +0.75 -3.0
MidCpInxInstPrem 29.96 +0.59 -6.3
SAIUSLgCpIndxFd 21.36 +0.33 -6.1
SeriesBondFd 9.97 -0.03 -4.1
SeriesOverseas 12.97 +0.22 -9.9
SmCpIdxInstPrem 25.52 +0.68 -7.4
TMktIdxInstPrem125.26 +2.21 -6.4
USBdIdxInstPrem 11.46 -0.02 -4.1
Fidelity Advisor I
GrOppI 138.78 +4.32-12.4
NwInsghtI 36.88 +0.72-10.3
Fidelity Freedom
FF2020 16.06 +0.13 -3.5
FF2025 14.82 +0.13 -3.6
FF2030 18.63 +0.19 -3.7
FF2035 16.32 +0.22 -3.7
FF2040 11.73 +0.18 -3.7
Freedom2025 K 14.80 +0.13 -3.6
Freedom2030 K 18.62 +0.19 -3.6
Freedom2035 K 16.30 +0.21 -3.7
Freedom2040 K 11.73 +0.18 -3.7
Fidelity Invest
Balanc 28.86 +0.34 -5.0
BluCh 162.57 +5.09-11.5
Contra 16.56 +0.29-10.6

ContraK 16.62 +0.30-10.6
CpInc r 10.64 +0.04 -4.7
GroCo 32.46 +0.94-11.0
GrowCoK 32.59 +0.95-11.0
InvGrBd 11.15 -0.02 -3.8
LowP r 53.12 +0.60 -1.2
Magin 13.42 +0.26-12.7
NASDAQ r 177.97 +4.39 -9.6
OTC 17.60 +0.45-10.2
Puritn 25.63 +0.32 -5.8
SrsEmrgMkt 20.97 +0.48 -0.2
SrsGlobal 14.84 +0.23 -1.5
SrsGroCoRetail 18.20 +0.53-10.8
SrsIntlGrw 17.19 +0.32-10.1
SrsIntlVal 11.45 +0.13 2.5
TotalBond 10.60 -0.02 -3.9
Fidelity SAI
TotalBd 10.02 -0.02 -3.7
Fidelity Selects
Softwr r 27.07 +0.44 -9.7
Tech r 25.84 +0.80-11.2
First Eagle Funds
GlbA 64.81 +0.46 0.4
Franklin A1
IncomeA1 p 2.51 +0.02 0.3
FrankTemp/Franklin A
DynaTech A p131.28 +3.76-15.4
Growth A p 135.00 +2.66-10.3
RisDv A p 89.54 +1.18 -7.7
Guggenheim Funds Tru
TotRtnBdFdClInst 27.14 -0.07 -4.6
Harbor Funds
CapApInst 88.10 +2.60-12.6
Harding Loevner

IntlEq 28.34 +0.48 -5.8
Invesco Funds Y
DevMktY 46.06 +1.08 -2.0
John Hancock Instl
DispValMCI 27.75 +0.44 0.3
JPMorgan I Class
EqInc 23.71 +0.21 NA
JPMorgan R Class
CoreBond 11.39 -0.03 NA
Lord Abbett A
ShtDurIncmA p 4.08 ... -1.6
Lord Abbett F
ShtDurIncm 4.08 ... -1.4
Lord Abbett I
ShtDurInc p 4.08 ... -1.4
Metropolitan West
TotRetBdI 10.44 -0.01 -4.1
TRBdPlan 9.79 -0.01 -4.1
MFS Funds
IIE 32.05 +0.48 -4.2
MFS Funds Class I
GrowthI 171.32 +2.94-11.9
ValueI 51.95 +0.46 -5.0
Northern Funds
StkIdx 49.06 +0.77 -6.1
Nuveen Cl I
HYMunBd 17.59 -0.05 -4.3
Old Westbury Fds
LrgCpStr 17.46 +0.30 -7.3
Parnassus Fds
ParnEqFd 59.40 +0.88 -6.3
PGIM Funds Cl Z
HighYield 5.23 +0.01 -4.3
TotalReturnBond 13.75 -0.03 -4.6
PIMCO Fds Instl

AllAsset 12.52 +0.03 -2.0
TotRt 9.84 -0.02 -3.9
PIMCO Funds A
IncomeFd 11.67 +0.02 -1.8
PIMCO Funds I2
Income 11.67 +0.02 -1.8
PIMCO Funds Instl
IncomeFd 11.67 +0.02 -1.8
Price Funds
BlChip 155.57 +3.64-12.5
DivGro 69.56 +0.71 -6.1
EqInc 37.05 +0.48 2.9
Growth 92.57 +2.31-12.9
HelSci 91.87 +1.86-11.7
LgCapGow I 64.66 +1.28-12.1
MidCap 104.61 +2.26-10.8
NHoriz 65.99 +1.46-14.1
R2020 21.36 +0.18 -3.8
R2025 18.71 +0.18 -4.1
R2030 28.15 +0.34 -4.5
R2040 31.09 +0.48 -5.1
Schwab Funds
1000 Inv r 96.95 +1.65 -6.4
S&P Sel 68.54 +1.07 -6.0
TSM Sel r 77.04 +1.36 -6.4
VANGUARD ADMIRAL
500Adml 413.24 +6.45 -6.0
BalAdml 46.31 +0.45 -5.5
CAITAdml 11.77 -0.03 -3.3
CapOpAdml r182.54 +4.73 -5.7
DivAppIdxAdm 43.67 +0.56 -6.3
EMAdmr 41.74 +0.84 1.8
EqIncAdml 92.07 +0.79 -0.2
ExplrAdml 109.06 +2.72 -8.4

ExtndAdml 127.62 +3.55 -8.0
GNMAAdml 10.26 ... -2.5
GrwthAdml 147.36 +3.27-10.8
HlthCareAdml r 89.21 +1.68 -6.9
HYCorAdml r 5.67 +0.01 -4.2
InfProAd 27.31 -0.12 -4.0
IntlGrAdml 124.49 +3.96-10.6
ITBondAdml 11.38 -0.03 -4.1
ITIGradeAdml 9.46 -0.02 -4.6
LTGradeAdml 9.87 -0.07 -9.2
MidCpAdml 293.65 +5.70 -6.9
MuHYAdml 11.50 -0.02 -3.8
MuIntAdml 14.20 -0.03 -3.1
MuLTAdml 11.63 -0.03 -3.8
MuLtdAdml 10.96 -0.01 -1.7
MuShtAdml 15.75 ... -0.7
PrmcpAdml r163.12 +3.89 -3.7
RealEstatAdml146.28 +1.25-11.0
SmCapAdml102.01 +2.43 -5.9
SmGthAdml 88.02 +2.39-11.1
STBondAdml 10.38 ... -1.9
STIGradeAdml 10.51 ... -2.2
STIPSIxAdm 25.49 -0.04 -1.0
TotBdAdml 10.70 -0.02 -4.1
TotIntBdIdxAdm 21.27 -0.03 -3.5
TotIntlAdmIdx r 33.59 +0.55 -1.8
TotStAdml 110.02 +1.92 -6.4
TxMCapAdml232.32 +3.85 -6.3
TxMIn r 15.94 +0.24 -3.0
USGroAdml 145.75 +4.10-13.5
ValAdml 56.87 +0.57 -0.9
WdsrllAdml 79.34 +1.02 -3.1
WellsIAdml 67.97 +0.06 -3.1
WelltnAdml 79.03 +0.51 -5.7
WndsrAdml 83.81 +1.29 2.8

VANGUARD FDS
DivdGro 37.45 +0.35 -4.7
INSTTRF2020 NA ... NA
INSTTRF2025 NA ... NA
INSTTRF2030 NA ... NA
INSTTRF2035 NA ... NA
INSTTRF2040 NA ... NA
INSTTRF2045 NA ... NA
INSTTRF2050 NA ... NA
INSTTRF2055 NA ... NA
IntlVal 42.25 +0.68 1.6
LifeCon 22.09 +0.12 -4.2
LifeGro 42.43 +0.56 -4.5
LifeMod 32.08 +0.30 -4.4
PrmcpCor 32.51 +0.73 -3.3
STAR 30.37 +0.37 -4.9
TgtRe2015 14.07 +0.06 -3.7
TgtRe2020 29.80 +0.19 -3.9
TgtRe2025 19.47 +0.17 -4.3
TgtRe2030 36.74 +0.38 -4.4
TgtRe2035 22.79 +0.27 -4.4
TgtRe2040 40.16 +0.53 -4.4
TgtRe2045 27.10 +0.40 -4.5
TgtRe2050 44.78 +0.67 -4.5
TgtRet2055 49.85 +0.75 -4.5
TgtRetInc 13.93 +0.05 -3.7
TotIntBdIxInv 10.64 -0.02 -3.5
USGro 56.26 +1.58-13.5
WellsI 28.06 +0.02 -3.1
Welltn 45.77 +0.30 -5.7
WndsrII 44.72 +0.58 -3.1
VANGUARD INDEX FDS
ExtndIstPl 314.92 +8.76 -8.0
IdxIntl 20.08 +0.33 -1.8

MdCpGrAdml 96.60 +2.34-11.8
MdCpVlAdml 76.52 +1.13 -1.7
SmValAdml 75.26 +1.62 -2.0
TotBd2 10.56 -0.03 -4.2
TotIntlInstIdx r134.32 +2.20 -1.8
TotItlInstPlId r134.35 +2.20 -1.8
TotSt 109.98 +1.92 -6.4
VANGUARD INSTL FDS
BalInst 46.32 +0.45 -5.5
DevMktsIndInst 15.97 +0.25 -3.0
DevMktsInxInst 24.96 +0.38 -3.0
ExtndInst 127.61 +3.55 -8.0
GrwthInst 147.37 +3.27-10.8
InPrSeIn 11.13 -0.05 -4.0
InstIdx 381.26 +5.96 -6.0
InstPlus 381.28 +5.96 -6.0
InstTStPlus 82.54 +1.45 -6.4
MidCpInst 64.87 +1.26 -6.9
MidCpIstPl 319.92 +6.20 -6.9
SmCapInst 102.01 +2.43 -5.9
SmCapIstPl 294.44 +7.01 -5.9
STIGradeInst 10.51 ... -2.2
STIPSIxins 25.51 -0.04 -1.0
TotBdInst 10.70 -0.02 -4.1
TotBdInst2 10.56 -0.03 -4.2
TotBdInstPl 10.70 -0.02 -4.1
TotIntBdIdxInst 31.91 -0.06 -3.5
TotStInst 110.04 +1.92 -6.4
ValueInst 56.87 +0.57 -0.9
WCM Focus Funds
WCMFocIntlGrwIns 23.77 +0.58-14.1
Western Asset
CoreBondI 12.37 -0.02 -5.3
CorePlusBdI 11.27 -0.01 -5.2
CorePlusBdIS 11.27 -0.01 -5.2

Data provided by

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates February 15, 2022

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
Jan. Index ChgFrom (%)

level Dec. '21 Jan. '21

U.S. consumer price index
All items 281.148 0.84 7.5
Core 285.996 0.74 6.0

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 3.25 3.25
Canada 2.45 2.45 2.45 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.00 0.00
Britain 0.50 0.50 0.50 0.10
Australia 0.10 0.10 0.10 0.10

Overnight repurchase
U.S. 0.04 0.02 0.08 -0.04

U.S. government rates

Discount
0.25 0.25 0.25 0.25

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.
SecuredOvernight FinancingRate is as of
February 14, 2022. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Federal funds
Effective rate 0.0800 0.0800 0.1000 0.0500
High 0.1500 0.1500 0.2000 0.0700
Low 0.0500 0.0500 0.0900 0.0000
Bid 0.0700 0.0700 0.7000 0.0300
Offer 0.1000 0.1000 0.1200 0.0500

Treasury bill auction
4weeks 0.020 0.035 0.125 0.000
13weeks 0.440 0.290 0.440 0.015
26weeks 0.770 0.580 0.770 0.030

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 3.504 3.285 3.504 2.103
60days 3.558 3.347 3.558 2.139

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 2.00 2.00

Commercial paper (AA financial)
90days n.a. n.a. 0.36 0.04

Libor
Onemonth 0.11971 0.12571 0.19114 0.07263
Threemonth 0.46871 0.36629 0.50643 0.11413
Sixmonth 0.79271 0.63986 0.84043 0.14663
One year 1.34271 1.09171 1.39229 0.21950

SecuredOvernight FinancingRate
0.05 0.05 0.06 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.052 15.900 0.093 -0.008
MBS 0.064 24.150 0.121 0.002

Week —52-WEEK—
Latest ago High Low

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajor Banks Tuesday, February 15, 2022

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.06 0.05 0.05 0.07 0.09 0.14 0.20 0.19 0.29
Jumbos 0.11 0.06 0.06 0.08 0.10 0.15 0.21 0.19 0.31
Weekly change
Savings 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.01 0.00
Jumbos 0.00 0.01 0.00 0.01 0.00 0.00 0.00 0.00 0.01

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
ComenityDirect $100 0.60 LuanaSavingsBank $1,000 0.60
(833) 755-4354 (800) 666-2012
TABBank $0 0.55 LiveOakBank $2,500 0.60
(800) 355-3063 (866) 518-0286
BrioDirect $100 0.55 Presidential Bank, FSB $1,000 0.50
(877) 369-2746 (800) 799-1424

One-monthCD One-year CD
LoneStar Bank $1,000 0.20 LiveOakBank $2,500 0.85
(713) 358-9400 (866) 518-0286
ColoradoFederal SavingsBank $5,000 0.20 ComenityDirect $1,500 0.80
(877) 484-2372 (833) 755-4354
StateBank of India California $1,000 0.15 CFGCommunityBank $500 0.75
(877) 707-1995 (888) 205-8388

Two-monthCD Two-year CD
LoneStar Bank $1,000 0.20 LiveOakBank $2,500 1.10
(713) 358-9400 (866) 518-0286
ColoradoFederal SavingsBank $5,000 0.20 TABBank $1,000 0.90
(877) 484-2372 (800) 355-3063
StateBank of India California $1,000 0.15 ColoradoFederal SavingsBank $5,000 0.87
(877) 707-1995 (877) 484-2372

Three-monthCD Five-year CD
LuanaSavingsBank $1,000 0.55 PopularDirect $10,000 1.35
(800) 666-2012 (800) 274-5696
ColoradoFederal SavingsBank $5,000 0.35 LiveOakBank $2,500 1.30
(877) 484-2372 (866) 518-0286
BrioDirect $500 0.25 ConnexusCredit Union $5,000 1.21
(877) 369-2746 (800) 845-5025

Highyield jumbos -Minimum is $100,000

Moneymarket and savings account Six-monthCD
ConnexusCredit Union 0.85 LuanaSavingsBank 0.75
(800) 845-5025 (800) 666-2012
CFGCommunityBank 0.63 LiveOakBank 0.60
(888) 205-8388 (866) 518-0286
LuanaSavingsBank 0.55 BankDirect 0.50
(800) 666-2012 (877) 839-2737

One-monthCD One-year CD
LoneStar Bank 0.20 LiveOakBank 0.85
(713) 358-9400 (866) 518-0286
ColoradoFederal SavingsBank 0.20 ComenityDirect 0.80
(877) 484-2372 (833) 755-4354
StateBank of India California 0.15 CFGCommunityBank 0.75
(877) 707-1995 (888) 205-8388

Two-monthCD Two-year CD
LoneStar Bank 0.20 LiveOakBank 1.10
(713) 358-9400 (866) 518-0286
ColoradoFederal SavingsBank 0.20 LuanaSavingsBank 0.90
(877) 484-2372 (800) 666-2012
StateBank of India California 0.15 TABBank 0.90
(877) 707-1995 (800) 355-3063

Three-monthCD Five-year CD
LuanaSavingsBank 0.65 PopularDirect 1.35
(800) 666-2012 (800) 274-5696
ColoradoFederal SavingsBank 0.35 LuanaSavingsBank 1.31
(877) 484-2372 (800) 666-2012
LoneStar Bank 0.25 LiveOakBank 1.30
(713) 358-9400 (866) 518-0286

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmaybe checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

DividendChanges
Dividend announcements fromFebruary 15.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Hawaiian Electric Inds HE 3.4 .35 /.34 Q Mar10 /Feb24
JackHenry&Associates JKHY 1.1 .49 /.46 Q Mar25 /Mar08
Oasis Petroleum OAS 1.7 .585 /.50 Q Mar04 /Feb21

Initial
CareCloudPfd. B MTBCO 8.6 .1641 Mar15 /Feb28

Stocks
HudsonCapital HUSN 1:2.2 /Feb15

Foreign
BritishAmer TobaccoADR BTI 6.3 .74041 Q May09 /Mar25
BritishAmer TobaccoADR BTI 6.3 .7354 Q Aug22 /Jul08
FirstService FSV 0.5 .2025 Q Apr07 /Mar31
Scorpio Tankers STNG 2.5 .10 Q Mar15 /Mar02

Special
AresCapital Corp ARCC 0.2 .03 Dec29 /Dec15
National Presto Inds NPK 1.2 3.50 Mar15 /Mar01

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.CashPrices Tuesday, February 15, 2022

These prices reflect buying and selling of a variety of actual or “physical”
commodities in themarketplace—separate from the futures price on an
exchange,which reflectswhat the commoditymight beworth in future
months.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 89.700
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 23.900

Metals

Gold, per troy oz
Engelhard industrial 1855.00
Handy&Harmanbase 1848.55
Handy&Harman fabricated 2051.89
LBMAGold PriceAM *1855.80
LBMAGold Price PM *1866.15
Krugerrand,wholesale-e 1928.99
Maple Leaf-e 1947.54
AmericanEagle-e 1947.54
Mexican peso-e 2244.33
Austria crown-e 1821.07
Austria phil-e 1947.54
Silver, troy oz.
Engelhard industrial 23.2500
Handy&Harmanbase 23.3250
Handy&Harman fabricated 29.1560
LBMAspot price *£17.5300
(U.S.$ equivalent) *23.6900
Coins,wholesale $1,000 face-a 19648
Othermetals
LBMAPlatinumPrice PM *1039.0
Platinum,Engelhard industrial 1018.0
Palladium,Engelhard industrial 2260.0
Aluminum, LME, $ permetric ton *3306.0
Copper,Comex spot 4.5315
IronOre, 62%FeCFRChina-s 136.2
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1100
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,k 60600
BMI LithiumHydroxide, EXWChina, =56.5% -v,k 50675
BMICobalt sulphate, EXWChina, >20.5% -v,m 16250
BMINickel Sulphate, EXWChina, >22%-v,m 5888
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 665

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.8375
Cotton,1 1/16 std lw-mdMphs-u 1.2178
Cotlook 'A' Index-t *139.20
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Tuesday

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 174
Corn,No. 2 yellow,Cent IL-bp,u 6.2400
Corn gluten feed,Midwest-u,w 192.0
Corn glutenmeal,Midwest-u,w 618.6
Cottonseedmeal-u,w 340
Hominy feed,Cent IL-u,w 165
Meat-bonemeal,50%proMnpls-u,w n.a.
Oats,No.2milling,Mnpls-u 7.3875
Rice, LongGrainMilled, No. 2AR-u,w 27.75
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 474.60
Soybeans,No.1 yllw IL-bp,u 15.3400
Wheat,Spring14%-proMnpls-u 11.3050
Wheat,No.2 soft red,St.Louis-u 7.8425
Wheat -Hard - KC (USDA) $ per bu-u 8.2500
Wheat,No.1softwhite,Portld,OR-u 10.7500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 231.69
select 1-3,600-900 lbs.-u 226.18
Broilers, National compwtd. avg.-u,w 1.2488
Butter,AAChicago 2.8600
Cheddar cheese,bbl,Chicago 195.00
Cheddar cheese,blk,Chicago 199.00
Milk,Nonfat dry,Chicago lb. 190.00
Coffee,Brazilian,Comp 2.4625
Coffee,Colombian, NY 3.0805
Eggs,largewhite,Chicago-u 1.7050
Flour,hardwinter KC 22.85
Hams,17-20 lbs,Mid-US fob-u 0.47
Hogs,Iowa-So.Minnesota-u 91.68
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.2080
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 188.50

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 59.0000
Grease,choicewhite,Chicago-h 0.6800
Lard,Chicago-u 0.8200
Soybean oil,crude;Centl IL-u,w 0.6797
Tallow,bleach;Chicago-h 0.7113
Tallow,edible,Chicago-u 0.8000

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brookes;
H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook
Limited; U=USDA; V=BenchmarkMineral Intelligence;W=weekly; Z=not quoted. *Data as of 2/14

Source: Dow JonesMarket Data

Net
Stock SymClose Chg

CNA Fin CNA 48.80 1.25
CNH Indl CNHI 16.12 0.53
CRH CRH 50.12 0.94
CSX CSX 34.55 0.63
CVS Health CVS 102.97 -0.03
CableOne CABO 1520.51 19.79
CadenceDesign CDNS 146.07 3.99
CAE CAE 26.71 1.73
CaesarsEnt CZR 84.18 2.95
CamdenProperty CPT 162.63 0.60
Cameco CCJ 21.97 0.24
CampbellSoup CPB 44.13 0.10
CIBC CM 127.94 1.10
CanNtlRlwy CNI 125.50 2.68
CanNaturalRes CNQ 52.69 0.04
CanPacRlwy CP 73.69 1.71
Canon CAJ 24.81 0.51
CapitalOne COF 158.89 3.75
Capri CPRI 69.94 3.14
CardinalHealth CAH 53.53 1.24
Carlisle CSL 237.43 8.01
Carlyle CG 48.29 1.52
CarMax KMX 113.32 2.36
Carnival CCL 22.78 1.42
Carnival CUK 21.30 1.36
CarrierGlobal CARR 45.75 0.96
Carvana CVNA 142.50 1.87
Catalent CTLT 99.68 0.71
Caterpillar CAT 203.41 3.52
Celanese CE 158.31 4.14
Cemex CX 5.69 0.28
CenovusEnergy CVE 15.54 -0.14
Centene CNC 84.08 2.07
CenterPointEner CNP 26.89 -0.02
CentraisElBras EBR 6.76 0.36
CeridianHCM CDAY 71.70 1.75
Cerner CERN 92.03 0.37
CharlesRiverLabs CRL 312.63 -14.81
CharterComms CHTR 609.45 1.51

s CheckPoint CHKP 131.75 2.07
CheniereEnergy LNG 113.99 -2.90
CheniereEnerPtrs CQP 47.10 -0.88
ChesapeakeEner CHK 68.27 0.50
Chevron CVX 134.26 -0.99
ChewyA CHWY 54.00 1.37
ChinaEastrnAir CEA 20.95 -0.09
ChinaLifeIns LFC 9.15 -0.08
ChinaPetrol SNP 51.04 -2.37
ChinaSoAirlines ZNH 33.68 -0.61
Chipotle CMG 1566.99 3.04
ChoiceHotels CHH 150.42 4.70
Chubb CB 203.65 1.58
ChunghwaTel CHT 43.46 0.10
Church&Dwight CHD 96.68 -0.89
ChurchillDowns CHDN 226.95 6.36
Ciena CIEN 68.53 4.71
Cigna CI 228.41 3.17
CincinnatiFin CINF 120.69 1.21
Cintas CTAS 377.75 7.25
CiscoSystems CSCO 54.27 1.09
Citigroup C 67.00 0.54
CitizensFin CFG 55.15 1.49
CitrixSystems CTXS 102.13 0.17
Clarivate CLVT 16.78 0.32
Cleveland-Cliffs CLF 19.77 1.30
Clorox CLX 142.64 -0.31
Cloudflare NET 115.35 9.79
Coca-Cola KO 60.91 0.23
Coca-ColaEuro CCEP 57.24 0.26
Cognex CGNX 65.04 1.79
CognizantTech CTSH 89.06 2.82
CoinbaseGlbl COIN 208.95 13.70
ColgatePalm CL 78.58 -0.68
Comcast A CMCSA 48.05 0.65
Comerica CMA 100.17 2.27
CommerceBcshrs CBSH 71.79 0.87
ConagraBrands CAG 35.42 0.12
Concentrix CNXC 204.06 1.82
Confluent CFLT 57.53 3.22
ConocoPhillips COP 89.68 -1.87
ConEd ED 81.36 -0.87
ConstBrands A STZ 219.55 -14.30
ContinentalRscs CLR 54.27 -3.09
Cooper COO 397.95 6.60
Copart CPRT 126.78 4.05
Corning GLW 42.09 0.80
Corteva CTVA 50.89 -0.01
Cosan CSAN 17.21 0.28
CoStar CSGP 67.69 1.70
Costco COST 513.92 7.36
CoterraEnergy CTRA 22.92 -0.31
CoupaSoftware COUP 130.12 -0.52
Coupang CPNG 23.68 0.82
Credicorp BAP 159.19 6.24
CreditSuisse CS 9.08 0.17

CrowdStrike CRWD 189.30 8.70
CrownCastle CCI 165.60 -1.98

s CrownHoldings CCK 121.77 3.41
CubeSmart CUBE 49.23 -0.56
Cullen/Frost CFR 145.89 3.33
Cummins CMI 222.38 2.94
CyrusOne CONE 89.89 0.12

D E F
DISH NetworkDISH 31.89 0.92
DTE Energy DTE 116.31 0.26
DXC Tech DXC 37.36 0.68
Danaher DHR 269.07 -2.43
Darden DRI 147.69 4.27
DarlingIngred DAR 66.52 1.81
Datadog DDOG 168.99 4.64
DaVita DVA 116.90 3.25
DeckersOutdoorDECK 313.98 12.91
Deere DE 393.40 6.14
DellTechC DELL 59.82 1.22
DeltaAir DAL 44.49 2.52
DentsplySirona XRAY 56.51 2.97
DeutscheBankDB 15.95 0.32
DevonEnergy DVN 51.42 -0.84
DexCom DXCM 417.51 10.51
Diageo DEO 200.00 1.56
DiamondbkEner FANG 127.88 -2.59
Dick's DKS 114.42 4.42
DiDiGlobal DIDI 4.38 0.10
DigitalRealty DLR 136.53 0.39
DiscoverFinSvcsDFS 127.53 3.37
DiscoveryB DISCB 32.00 -0.28
DiscoveryA DISCA 30.51 1.09
DiscoveryC DISCK 30.33 1.00
Disney DIS 154.72 3.87
dLocal DLO 34.02 1.17
DocuSign DOCU 125.57 4.79
DollarGeneral DG 199.15 -1.46
DollarTree DLTR 137.79 0.83
DominionEner D 78.17 -0.58
Domino's DPZ 432.00 1.29
DoorDash DASH 101.81 4.70
Dover DOV 161.62 0.46
Dow DOW 61.86 1.03
Doximity DOCS 56.94 0.21
DrReddy'sLab RDY 56.52 1.34
DraftKings DKNG 23.73 1.53
Dropbox DBX 24.99 0.60
DukeEnergy DUK 99.30 -0.65
DukeRealty DRE 54.00 -0.27
Dun&BradstreetDNB 19.93 0.83
DuPont DD 81.67 2.35
DutchBros BROS 53.52 2.24
Dynatrace DT 44.28 1.56
ENI E 29.92 -0.42
EOG Rscs EOG 110.90 -2.51
EPAM Systems EPAM 462.54 34.59
EQT EQT 23.10 0.33
EastWestBncp EWBC 92.00 2.65
EastmanChem EMN 123.65 2.96
Eaton ETN 155.53 3.36
eBay EBAY 59.93 1.75
Ecolab ECL 183.25 0.34
Ecopetrol EC 14.79 -0.11
EdisonInt EIX 59.84 -0.22
EdwardsLife EW 110.93 3.20
ElancoAnimal ELAN 25.86 0.73
Elastic ESTC 92.88 2.63
ElectronicArts EA 134.50 1.10
EmersonElec EMR 94.88 0.91
Enbridge ENB 41.30 -0.15
Endeavor EDR 31.92 0.67
EnelAmericas ENIA 5.80 0.17
EnergyTransfer ET 10.17 0.07
EnphaseEnergy ENPH 154.29 10.36
Entegris ENTG 134.06 8.02
Entergy ETR 103.43 -1.07
EnterpriseProd EPD 24.02 -0.13
Equifax EFX 221.73 0.75
Equinix EQIX 673.38 4.00
Equinor EQNR 29.53 -1.33
Equitable EQH 34.60 0.66
EquityLife ELS 77.16 0.61
EquityResdntl EQR 86.32 0.40
ErieIndemnity A ERIE 186.77 3.19
EssentialUtil WTRG 45.28 0.16
EssexProp ESS 318.19 1.84
EsteeLauder EL 307.53 3.68
Etsy ETSY 148.24 5.59

s EverestRe RE 300.63 7.51
Evergy EVRG 61.17 -0.74
EversourceEner ES 82.17 -0.04
ExactSciences EXAS 81.28 2.95
Exelon EXC 41.74 -0.46

s Expedia EXPE 211.93 14.76
ExpeditorsIntl EXPD 107.44 0.43

ExtraSpaceSt EXR 192.18 -2.03
ExxonMobil XOM 77.99 -0.99
F5 FFIV 201.65 7.85
FMC FMC 117.78 2.03
FactSet FDS 408.00 7.97
FairIsaac FICO 517.93 5.53
Fastenal FAST 52.17 0.25
FederalRealty FRT 118.99 0.87
FedEx FDX 230.40 1.94
Ferguson FERG 150.73 2.65
Ferrari RACE 224.24 6.03
FidNatlFin FNF 48.72 0.92

t FidNatlInfo FIS 102.85 -8.65
FifthThirdBncp FITB 49.38 1.15
FirstCitizBcshA FCNCA 792.36 22.36
FirstHorizon FHN 18.53 0.70
FirstRepBank FRC 173.42 1.65
FirstEnergy FE 40.44 -0.30
Fiserv FISV 97.07 -0.82
FiveBelow FIVE 170.12 3.49
Five9 FIVN 136.72 0.77
FleetCorTech FLT 244.30 -0.39
Flex FLEX 17.52 0.52
Floor&Decor FND 108.07 3.22
FomentoEconMex FMX 76.84 1.23
FordMotor F 18.08 0.62
Fortinet FTNT 322.42 12.07
Fortis FTS 44.72 -0.22
Fortive FTV 65.69 0.64
FortBrandsHome FBHS 90.41 1.17
FoxA FOXA 43.15 0.48
FoxB FOX 39.11 0.36
Franco-Nevada FNV 141.40 -1.80
FranklinRscs BEN 31.07 0.67
FreeportMcM FCX 43.67 1.22
FreseniusMed FMS 33.07 0.46
FullTruck YMM 9.86 1.35

G H I
GDS Holdings GDS 46.01 4.34
GFLEnvironmentalGFL 29.87 -0.20
GXO LogisticsGXO 84.05 1.79
Gallagher AJG 155.39 2.04
GameStop GME 126.16 9.07
Gaming&LeisureGLPI 44.15 0.79
Garmin GRMN 119.88 -0.88
Gartner IT 296.99 8.41
Generac GNRC 276.70 6.25
GeneralDynamicsGD 212.77 1.60
GeneralElec GE 100.92 4.32
GeneralMills GIS 67.00 -0.63
GeneralMotorsGM 49.67 1.27
Genmab GMAB 33.90 0.93
Genpact G 44.62 0.25
GenuineParts GPC 129.01 1.95
Gerdau GGB 5.34 0.02
GileadSciencesGILD 61.33 0.22
GinkgoBioworks DNA 5.55 0.38
GitLab GTLB 75.50 3.94
GSK GSK 43.62 0.75
GlobalPaymentsGPN 143.94 -3.02
GlobalFoundriesGFS 55.17 0.70
Globant GLOB 266.95 12.88
GlobeLife GL 105.54 1.51
GoDaddy GDDY 86.33 5.96
GoldFields GFI 11.79 -0.49
GoldmanSachsGS 363.94 3.70
GoodRx GDRX 29.18 1.93
Grab GRAB 6.00 0.08
Graco GGG 71.65 0.95
Grainger GWW 469.64 3.25
Grifols GRFS 11.06 0.30
Guidewire GWRE 96.50 2.03
HCA HealthcareHCA 242.39 6.97
HDFC Bank HDB 68.33 2.39
HP HPQ 37.37 0.86
HSBC HSBC 37.42 -0.11
Halliburton HAL 32.52 0.16
HartfordFinl HIG 71.01 1.35
Hasbro HAS 96.45 1.89
HashiCorp HCP 69.75 1.60
HealthpeakProp PEAK 31.95 -0.15
Heico A HEI.A 118.39 3.95
Heico HEI 143.62 4.54
HenrySchein HSIC 81.84 6.05
Hershey HSY 202.88 -0.47
HertzGlobal HTZ 19.76 -0.66
Hess HES 93.19 -1.54
HewlettPackardHPE 17.38 0.51
HighwoodsPropHIW 43.26 1.23
Hilton HLT 158.00 6.57
Hologic HOLX 70.62 0.31
HomeDepot HD 353.26 1.70
HondaMotor HMC 31.72 1.06
Honeywell HON 189.53 2.84
HorizonTherap HZNP 98.17 1.68

Net
Stock SymClose Chg

Net
Stock SymClose Chg

HormelFoods HRL 47.27 -0.19
DR Horton DHI 84.81 1.86
HostHotels HST 18.72 0.79
HowmetAerospace HWM 34.99 0.92
HuanengPowerHNP 21.05 0.91
Huazhu HTHT 45.62 1.84
Hubbell HUBB 185.27 1.97
HubSpot HUBS 555.96 10.07
Humana HUM 422.10 2.46
JBHunt JBHT 193.01 0.52
HuntingtonBcshs HBAN 16.21 0.51

s Huntsman HUN 39.65 2.98
s HyattHotels H 106.16 8.03
IAC/InterActive IAC 134.79 3.11
ICICI Bank IBN 20.46 0.84
ICL Group ICL 10.10 0.22
IdexxLab IDXX 510.87 5.34
IHS Markit INFO 109.04 1.24
ING Groep ING 14.77 0.30
Invesco IVZ 23.33 0.68
IQVIA IQV 228.64 -11.26
IcahnEnterprises IEP 55.40 0.44
Icon ICLR 242.36 -13.48
IDEX IEX 191.27 -0.41
IllinoisToolWks ITW 219.74 0.57
Illumina ILMN 342.12 12.67
ImperialOil IMO 43.78 -0.39
Incyte INCY 67.50 1.48
Informatica INFA 27.48 1.38
Infosys INFY 22.89 0.70
IngersollRand IR 55.11 1.31
Insulet PODD 254.34 8.78
Intel INTC 48.44 0.86
InteractiveBrkrs IBKR 73.90 1.70
ICE ICE 125.22 0.38
InterContinentl IHG 70.39 1.59
IBM IBM 129.94 -0.21
IntlFlavors IFF 135.26 3.65
IntlPaper IP 46.73 0.50
Interpublic IPG 36.32 1.24
Intuit INTU 527.78 -1.27
IntuitiveSurgical ISRG 289.31 8.17
InvitatHomes INVH 41.35 -0.05
IronMountain IRM 43.75 0.10
ItauUnibanco ITUB 5.14 0.08

J K L
JD.com JD 76.13 1.68
JPMorganChase JPM 154.72 2.23
Jabil JBL 61.51 1.12
JackHenry JKHY 168.94 -1.24
JacobsEngg J 123.80 3.13
JamesHardie JHX 33.89 0.78
JazzPharma JAZZ 144.47 2.16
JefferiesFin JEF 37.78 0.23
J&J JNJ 167.31 1.71
JohnsonControls JCI 67.70 1.20
JonesLang JLL 250.20 5.54
JuniperNetworks JNPR 34.60 0.81
JustEatTakeaway GRUB 8.81 0.18
KB Fin KB 54.31 0.84
KE Holdings BEKE 20.27 0.38
KKR KKR 62.50 1.93
KLA KLAC 387.50 22.34
Kanzhun BZ 33.52 0.62

Net
Stock SymClose Chg

Kellogg K 64.59 -0.16
KeurigDrPepperKDP 37.93 -0.17
KeyCorp KEY 26.53 0.62
KeysightTechs KEYS 169.77 3.84
KilroyRealty KRC 69.78 2.02
KimberlyClark KMB 131.50 -0.87
KimcoRealty KIM 23.73 0.43
KinderMorganKMI 17.01 -0.18
Knight-Swift KNX 54.76 -0.21
Kohl's KSS 59.72 1.65
KoninklijkePhil PHG 33.71 0.68
KoreaElcPwr KEP 9.18 -0.11
KraftHeinz KHC 34.68 0.09
Kroger KR 46.41 0.72
LKQ LKQ 54.88 1.11
LPL Financial LPLA 187.53 3.94
L3HarrisTech LHX 217.04 -2.78
LabCorp.ofAmerica LH 264.62 -8.06
LamResearch LRCX 593.82 35.57
LamarAdv LAMR 112.50 3.11
LambWeston LW 66.79 1.41
LasVegasSands LVS 47.76 1.55
Lear LEA 175.17 7.93

t Leidos LDOS 84.50 -2.86
Lennar A LEN 91.88 1.29
Lennar B LEN.B 77.01 1.01
LennoxIntl LII 265.15 2.40
LeviStrauss LEVI 22.68 0.47
LiAuto LI 30.18 1.70
LibertyBroadbandA LBRDA 150.42 1.21
LibertyBroadbandC LBRDK 153.21 1.18
LibertyGlobal A LBTYA 28.47 0.79
LibertyGlobal C LBTYK 28.52 0.78
LibertyFormOne A FWONA 58.24 0.99
LibertyFormOne C FWONK 63.29 1.00
LibertyBraves A BATRA 26.59 0.28
LibertyBraves C BATRK 25.79 0.28
LibertySirius C LSXMK 51.34 0.75
LibertySirius A LSXMA 51.48 0.82
LifeStorage LSI 130.58 -1.59
EliLilly LLY 243.84 9.15
LincolnNational LNC 72.77 1.83
Linde LIN 301.90 8.39
LithiaMotors LAD 320.24 11.46
LiveNationEnt LYV 119.75 4.48
LloydsBanking LYG 2.82 0.06
LockheedMartin LMT 382.22 -4.75
Loews L 61.45 0.32
LogitechIntl LOGI 80.40 1.72
Lowe's LOW 228.10 2.15
Lucid LCID 28.87 1.43
LufaxHolding LU 6.37 0.62
lululemon LULU 318.15 4.51
LumenTech LUMN 10.04 0.13
Lyft LYFT 43.50 3.51
LyondellBasell LYB 101.84 1.69

M N
M&T Bank MTB 183.93 3.52
MGM ResortsMGM 45.08 0.43
MKS Instrum MKSI 152.55 6.99
MPLX MPLX 33.20 0.04
MSCI MSCI 546.38 13.41
MagellanMid MMP 48.62 1.03
MagnaIntl MGA 79.66 3.04

Net
Stock SymClose Chg

ManhattanAssocMANH 132.10 2.37
ManulifeFin MFC 21.74 0.50
MarathonOil MRO 20.54 -0.60
MarathonPetrolMPC 78.41 -0.17
Markel MKL 1260.89 25.39
MarketAxess MKTX 381.84 11.51

s Marriott MAR 181.20 9.87
Marsh&McLenMMC 153.54 1.83
MartinMariettaMLM 385.01 15.96
MarvellTech MRVL 74.17 6.42
Masco MAS 58.03 0.78
Masimo MASI 228.84 4.25
Mastercard MA 381.54 7.38
MatchGroup MTCH 118.44 4.66

s Mattel MAT 25.30 1.10
McAfee MCFE 25.82 ...
McCormick MKC 100.12 -0.28
McDonalds MCD 253.81 0.42
McKesson MCK 273.90 3.23
MedicalProp MPW 20.40 -0.38
Medtronic MDT 103.91 1.60
MercadoLibre MELI 1170.30 51.29
Merck MRK 77.81 1.34
MetaPlatforms FB 221.00 3.30
MetLife MET 71.57 1.44
MettlerToledoMTD 1429.76 13.64
MicrochipTech MCHP 74.98 3.79
MicronTech MU 96.00 6.14
Microsoft MSFT 300.47 5.47
MidAmApt MAA 208.35 0.77
Middleby MIDD 193.00 3.60
MitsubishiUFJ MUFG 6.50 -0.12
MizuhoFin MFG 2.88 ...
Moderna MRNA 151.12 8.65
MohawkInds MHK 148.32 4.50
MolinaHealthcareMOH 319.79 12.28
MolsonCoorsB TAP 49.52 0.11
MolsonCoorsA TAP.A 65.00 1.97
monday.com MNDY 235.99 9.39
Mondelez MDLZ 65.87 -0.27
MongoDB MDB 445.83 15.90
MonolithicPower MPWR 479.27 45.95
MonsterBev MNST 82.78 0.21
Moody's MCO 329.82 6.35
MorganStanleyMS 103.43 0.86
Morningstar MORN 281.93 4.44
Mosaic MOS 45.58 0.96
MotorolaSol MSI 222.89 9.08
NICE NICE 264.00 4.32
NIO NIO 25.79 2.00
NRG Energy NRG 38.95 0.27
NVR NVR 5062.18 84.24
NXP Semi NXPI 196.62 10.74
Nasdaq NDAQ 175.04 3.11
NationalGrid NGG 72.49 -0.37
NatWest NWG 6.69 0.07
NetApp NTAP 90.47 2.68
NetEase NTES 99.88 1.89
Netflix NFLX 407.46 10.89
Neurocrine NBIX 86.49 -0.03
NewellBrands NWL 26.05 1.13
Newmont NEM 63.28 -1.07
NewsCorp A NWSA 23.14 0.86
NewsCorp B NWS 23.41 0.81
NextEraEnergyNEE 75.09 0.17

Net
Stock SymClose Chg

Nike NKE 145.58 3.99
NiSource NI 28.26 -0.15
Nokia NOK 5.60 0.17
NomuraHoldingsNMR 4.77 0.02
Nordson NDSN 229.93 7.82
NorfolkSouthernNSC 275.13 2.86
NorthernTrustNTRS 125.28 3.77
NorthropGrumNOC 384.77 -5.83
NortonLifeLockNLOK 29.15 -0.33
NorwegCruise NCLH 22.55 1.46
Novartis NVS 86.42 0.73
NovoNordisk NVO 101.36 3.22
Novocure NVCR 84.40 5.52
NuHoldings NU 9.15 0.47
NuanceComms NUAN 55.31 0.06
Nucor NUE 121.58 4.23
Nutrien NTR 74.41 1.02
Nuvei NVEI 64.17 2.27
NVIDIA NVDA 264.95 22.28

O P Q
ONEOK OKE 62.43 -0.49
OReillyAuto ORLY 674.76 13.72
OccidentalPetrolOXY 39.85 -1.38
Okta OKTA 195.43 6.02
Olaplex OLPX 19.99 0.11
OldDomFreightODFL 297.61 3.66

s OldRepublic ORI 26.81 0.52
Olin OLN 52.41 2.06
Omnicom OMC 86.42 1.68
OnHolding ONON 27.75 0.68
ON Semi ON 62.24 3.58
OpenText OTEX 44.44 0.24
Oracle ORCL 79.77 0.82
Orange ORAN 12.32 0.06
Organon OGN 35.22 0.84
Orix IX 103.56 1.70
OtisWorldwideOTIS 78.79 -0.96
Ovintiv OVV 40.48 -1.19
OwensCorningOC 92.34 1.87
PG&E PCG 11.40 0.12
PNC Fin PNC 207.19 2.62
POSCO PKX 59.20 0.28
PPG Ind PPG 151.64 2.37
PPL PPL 28.25 -0.10
PTC PTC 113.20 1.29
Paccar PCAR 94.32 1.34
PackagingCpAm PKG 148.07 1.05
PalantirTech PLTR 14.17 0.91
PaloAltoNtwks PANW 526.40 5.38
ParkerHannifin PH 306.34 5.20
Paychex PAYX 120.11 1.63
PaycomSoftware PAYC 348.19 2.47
Paylocity PCTY 208.29 5.15
PayPal PYPL 115.46 1.34
Pegasystems PEGA 101.00 3.53
Peloton PTON 33.25 0.42
PembinaPipeline PBA 33.26 0.07
PennNational PENN 49.92 2.11

Net
Stock SymClose Chg

Pentair PNR 59.58 0.62
Penumbra PEN 231.57 10.40
People'sUtdFin PBCT 21.16 0.44
PepsiCo PEP 165.96 -0.74
PerformanceFood PFGC 53.14 1.24
PerkinElmer PKI 180.88 -0.25
PetroChina PTR 50.80 -3.28
PetroleoBrasil PBR 13.77 -0.21
PetroleoBrasilA PBR.A 12.54 -0.10
Pfizer PFE 49.79 -0.01

s PhilipMorris PM 109.67 0.43
Phillips66 PSX 88.42 -2.10
Pinduoduo PDD 61.23 2.07
Pinterest PINS 25.88 1.17
PioneerNatRscs PXD 219.18 -4.87
PlainsAllAmPipe PAA 10.63 -0.06
PlainsGP PAGP 11.51 -0.12
PlanetFitness PLNT 95.52 3.39
PlugPower PLUG 23.77 2.30
Pool POOL 459.57 8.63
PrincipalFin PFG 75.77 1.58
ProcoreTech PCOR 70.34 3.90
Procter&Gamble PG 156.82 0.08
Progressive PGR 105.78 -0.43
Prologis PLD 145.62 0.28
PrudentialFin PRU 118.00 2.20
Prudential PUK 32.86 0.87
PublicServiceEnt PEG 64.43 -0.34
PublicStorage PSA 351.59 -4.05
PulteGroup PHM 48.90 1.08
Qiagen QGEN 49.24 1.25
Qorvo QRVO 135.08 5.77
Qualcomm QCOM 173.00 7.87
QualtricsIntl XM 31.41 1.58
QuantaServices PWR 104.84 5.38
QuestDiag DGX 131.11 0.82

R S
RELX RELX 30.86 0.56
RH RH 426.45 17.83
RPM RPM 85.85 1.31
RalphLauren RL 128.76 6.22
RaymondJamesRJF 112.36 2.88
RaytheonTechRTX 94.04 0.47
RealtyIncome O 67.05 0.16
RegalRexnord RRX 161.00 4.71
RegencyCtrs REG 66.16 1.00
RegenPharm REGN 630.15 6.62
RegionsFin RF 25.29 0.77
RelianceSteel RS 166.70 4.85
Repligen RGEN 187.05 1.55
RepublicSvcs RSG 118.46 -0.11
ResMed RMD 235.25 1.63
RestaurantBrandsQSR 59.21 2.05
RexfordIndlRealty REXR 69.95 0.09
RingCentral RNG 173.12 4.96
RioTinto RIO 77.13 -1.24
Rivian RIVN 66.29 3.64
RobertHalf RHI 123.08 3.50

Net
Stock SymClose Chg

Continued From Page B9

BIGGEST 1,000 STOCKS

Robinhood HOOD 13.67 0.32
Roblox RBLX 73.30 4.98
RocketCos. RKT 12.67 0.39
Rockwell ROK 272.30 3.93
RogersComm BRCI 52.26 0.47
Roku ROKU 168.15 9.13
Rollins ROL 31.30 0.46
RoperTech ROP 441.95 -0.24
RossStores ROST 96.19 1.92
RoyalBkCanadaRY 113.91 0.01
RoyalCaribbeanRCL 86.27 3.52
RoyaltyPharma RPRX 40.34 1.23
RyanSpecialty RYAN 39.58 0.99
Ryanair RYAAY 121.01 -1.85
SAP SAP 120.25 1.90
S&P Global SPGI 385.37 4.66
SBA Comm SBAC 309.06 -0.29
SEI Investments SEIC 59.95 0.55
SK Telecom SKM 25.53 0.31
SS&C Tech SSNC 76.40 1.26
StoreCapital STOR 30.48 0.44
SVB Fin SIVB 645.23 23.70
Salesforce.com CRM 214.25 7.85
Samsara IOT 22.44 0.73
Sanofi SNY 53.02 0.77
Sasol SSL 21.73 -0.62
Schlumberger SLB 40.09 0.79
SchwabC SCHW 89.64 1.90
Sea SE 149.55 20.38
Seagate STX 109.92 3.79
Seagen SGEN 128.72 4.21
SealedAir SEE 64.40 1.09
Sempra SRE 134.60 -0.53
SensataTechs ST 58.60 1.88
SentinelOne S 45.99 1.79
ServiceCorp SCI 60.53 -2.28
ServiceNow NOW 591.66 12.08
ShawComm B SJR 29.61 0.02
Shell SHEL 53.47 -0.91
SherwinWilliams SHW 271.57 1.09
ShinhanFin SHG 34.01 0.55
Shopify SHOP 889.50 42.05
Sibanye-Stillwater SBSW 15.57 -0.81
SignatureBank SBNY 342.24 10.87
SimonProperty SPG 141.32 1.42
SiriusXM SIRI 6.20 0.03
SiteOneLandscape SITE 183.49 6.43
Skyworks SWKS 139.59 4.86
SmithAO AOS 72.46 1.23
Smith&Nephew SNN 33.06 0.55
Smucker SJM 136.09 -1.34
Snap SNAP 41.43 1.81
SnapOn SNA 216.22 5.51
Snowflake SNOW 300.00 8.87
SOQUIMICH SQM 65.60 1.26
SoFiTech SOFI 12.58 0.58
SolarEdgeTech SEDG 262.16 12.94
Sony SONY 108.46 1.35
Southern SO 65.02 -0.83

Net
Stock SymClose Chg

Continued on Page B12
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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†: 2.89%
SanDiegoCountyCreditUnion 2.50%
SanDiego, CA 877-732-2848

Citadel Federal Credit Union 2.63%
Exton, PA 800-666-0191

Royal SavingsBank 2.63%
Chicago, IL 773-768-4800

StarOneCreditUnion 2.63%
Sunnyvale, CA 408-742-2801

AssociatedBank,NA 2.75%
Rockford, IL 800-682-4989

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 0.47 0.37 0.11 l 0.51 -2.21
Moneymarket, annual yield 0.07 0.07 0.07 l 0.10 -0.56
Five-year CD, annual yield 0.43 0.43 0.41 l 0.48 -1.61
30-yearmortgage, fixed† 4.20 3.97 2.91 l 4.20 -0.17
15-yearmortgage, fixed† 3.51 3.30 2.28 l 3.51 -0.28
Jumbomortgages, $647,200-plus† 4.24 4.00 2.94 l 4.24 -0.24
Five-year adjmortgage (ARM)† 2.89 2.89 2.82 l 3.43 -1.38
New-car loan, 48-month 3.52 3.51 3.41 l 4.12 -1.18
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 717.81 9.47 1.34 –4.9
MSCIACWI ex-USA 336.27 2.81 0.84 –2.3
MSCIWorld 3054.26 42.81 1.42 –5.5
MSCIEmergingMarkets 1229.05 8.63 0.71 –0.2

Americas MSCIACAmericas 1717.92 27.24 1.61 –6.0
Canada S&P/TSXComp 21502.55 150.04 0.70 1.3
LatinAmer. MSCIEMLatinAmerica 2399.06 37.78 1.60 12.6
Brazil BOVESPA 114828.18 928.99 0.82 9.5
Chile S&P IPSA 3021.75 25.43 0.85 7.7
Mexico S&P/BMV IPC 53210.94 876.21 1.67 –0.1

EMEA STOXXEurope600 467.56 6.60 1.43 –4.1
Eurozone EuroSTOXX 458.72 8.08 1.79 –4.2
Belgium Bel-20 4067.53 62.64 1.56 –5.6
Denmark OMXCopenhagen20 1660.71 51.20 3.18 –10.9
France CAC40 6979.97 127.77 1.86 –2.4
Germany DAX 15412.71 298.74 1.98 –3.0
Israel TelAviv 1977.32 26.34 1.35 –0.04
Italy FTSEMIB 26967.98 552.57 2.09 –1.4
Netherlands AEX 755.22 7.33 0.98 –5.4
Russia RTS Index 1498.04 71.95 5.05 –6.1
SouthAfrica FTSE/JSEAll-Share 75853.16 88.00 0.12 2.9
Spain IBEX35 8718.00 144.20 1.68 0.05
Sweden OMXStockholm 927.07 19.38 2.13 –10.6
Switzerland SwissMarket 12181.86 155.49 1.29 –5.4
Turkey BIST 100 2038.16 36.22 1.81 9.7
U.K. FTSE 100 7608.92 77.33 1.03 3.0
U.K. FTSE250 21852.51 234.62 1.09 –6.9

Asia-Pacific MSCIACAsiaPacific 187.33 –0.27 –0.14 –3.0
Australia S&P/ASX200 7206.90 –37.01 –0.51 –3.2
China Shanghai Composite 3446.09 17.21 0.50 –5.3
HongKong HangSeng 24355.71 –200.86 –0.82 4.1
India S&PBSESensex 58142.05 1736.21 3.08 –0.2
Japan NIKKEI 225 26865.19 –214.40 –0.79 –6.7
Singapore Straits Times 3421.38 0.18 0.01 9.5
SouthKorea KOSPI 2676.54 –27.94 –1.03 –10.1
Taiwan TAIEX 17951.81 –45.86 –0.25 –1.5
Thailand SET 1701.45 16.76 0.99 2.6
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 35047.79 34686.19 34988.84 422.67 1.22 36799.65 30924.14 11.0 -3.7 10.6
Transportation Avg 15321.72 15142.75 15213.14 93.06 0.62 17039.38 13049.70 15.4 -7.7 12.9
Utility Average 924.66 906.41 911.01 -6.28 -0.68 980.78 795.61 7.0 -7.1 7.2
Total Stock Market 45492.44 45109.84 45467.84 797.52 1.79 48929.18 39614.97 9.1 -6.5 16.5
Barron's 400 1031.74 1008.20 1030.79 22.58 2.24 1127.20 904.45 9.9 -6.8 13.6

NasdaqStockMarket
Nasdaq Composite 14142.49 13976.29 14139.76 348.84 2.53 16057.44 12609.16 0.7 -9.6 23.7
Nasdaq-100 14624.53 14444.46 14620.82 352.23 2.47 16573.34 12299.08 6.1 -10.4 27.5

S&P
500 Index 4472.77 4429.28 4471.07 69.40 1.58 4796.56 3768.47 13.7 -6.2 17.2
MidCap 400 2698.49 2650.24 2695.08 58.59 2.22 2910.70 2453.30 6.1 -5.2 12.1
SmallCap 600 1327.41 1301.35 1326.27 29.68 2.29 1466.02 1252.49 2.5 -5.4 10.8

Other Indexes
Russell 2000 2078.33 2022.22 2076.46 55.67 2.76 2442.74 1931.29 -8.6 -7.5 9.8
NYSE Composite 16757.43 16531.31 16745.83 214.52 1.30 17353.76 14959.41 8.6 -2.4 9.9
Value Line 644.22 630.01 643.73 13.72 2.18 696.40 607.86 2.2 -4.2 6.0
NYSE Arca Biotech 5138.81 5022.76 5121.06 98.30 1.96 6129.13 4790.85 -15.6 -7.2 0.8
NYSE Arca Pharma 794.82 780.08 793.05 12.97 1.66 828.58 667.24 12.6 -4.1 10.5
KBW Bank 143.16 141.41 142.66 2.64 1.88 147.56 111.30 27.6 7.9 12.8
PHLX§Gold/Silver 135.94 132.33 135.73 -1.43 -1.04 166.01 117.06 -3.1 2.5 21.5
PHLX§Oil Service 67.92 64.88 67.75 0.82 1.23 69.77 48.31 27.1 28.5 -11.8
PHLX§Semiconductor 3559.76 3433.00 3554.45 184.25 5.47 4039.51 2762.75 9.7 -9.9 38.0
Cboe Volatility 28.09 25.33 25.70 -2.63 -9.28 31.96 15.01 19.8 49.2 19.9

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

Zynga ZNGA 10,744.6 9.07 0.02 0.22 9.10 9.00
HOOKIPA Pharma HOOK 10,117.4 2.01 0.67 50.00 2.17 1.27
Ford Motor F 8,652.6 17.99 -0.09 -0.50 18.08 17.91
Roblox RBLX 8,290.2 63.20 -10.10 -13.78 74.88 59.15

Bristol Myers Squibb BMY 8,156.5 67.77 … unch. 67.77 66.60
IVERIC bio ISEE 6,654.4 15.33 … unch. 15.33 15.18
Advanced Micro Devices AMD 6,481.3 121.20 -0.27 -0.22 121.70 120.95
Twitter TWTR 5,842.3 36.86 -0.12 -0.32 37.05 36.86

Percentage gainers…
HOOKIPA Pharma HOOK 10,117.4 2.01 0.67 50.00 2.17 1.27
Upstart Holdings UPST 4,572.6 134.55 25.44 23.32 149.90 109.00
Corsair Gaming CRSR 130.0 23.41 1.88 8.73 24.25 20.80
Alteryx Cl A AYX 169.0 56.25 4.06 7.78 60.01 52.19
Andersons ANDE 185.1 42.21 2.21 5.53 42.99 40.00

...And losers
Roblox RBLX 8,290.2 63.20 -10.10 -13.78 74.88 59.15
Toast TOST 608.1 24.40 -3.72 -13.23 28.73 23.16
ZoomInfo Tech ZI 465.8 52.51 -6.27 -10.67 59.80 47.44
Pacific Biosciences CA PACB 185.0 10.51 -0.87 -7.64 11.52 10.40
arGEN-X ADR ARGX 303.1 276.28 -19.19 -6.49 295.47 276.28

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 918,896,748 13,809,953
Adv. volume* 724,774,094 8,565,305
Decl. volume* 189,898,056 5,207,023
Issues traded 3,488 289
Advances 2,579 179
Declines 785 102
Unchanged 124 8
Newhighs 34 2
New lows 181 14
ClosingArms† 0.80 0.86
Block trades* 4,186 142

Nasdaq NYSEArca

Total volume*4,403,544,614 289,802,988
Adv. volume*3,793,219,295 201,414,992
Decl. volume* 578,806,851 88,100,878
Issues traded 4,947 1,675
Advances 3,787 1,298
Declines 972 365
Unchanged 188 12
Newhighs 52 10
New lows 191 95
ClosingArms† 0.59 1.99
Block trades* 21,238 1,161

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

VirginGalactic SPCE 179,696 1185.4 10.74 31.94 57.51 7.58
AdvancedMicroDevices AMD 141,101 94.8 121.47 6.30 164.46 72.50
Kaival Brands Innovations KAVL 90,181 1300.8 3.04 13.86 38.40 0.52
MoneyGram International MGI 89,404 2919.8 10.70 19.55 12.36 5.06
SPDRS&P500 SPY 86,297 -13.2 446.10 1.61 479.98 371.88

Sundial Growers SNDL 84,334 -21.9 0.62 1.93 2.25 0.40
ProSharesUltraProQQQ TQQQ 81,536 -28.0 57.30 7.24 91.68 37.52
ProShUltraProShrtQQQ SQQQ 81,100 63.0 38.45 -7.39 83.90 28.15
DirexionDly SCOND3Bear SOXS 70,990 81.8 3.93 -16.91 15.75 3.12
NVIDIA NVDA 69,576 38.4 264.95 9.18 346.47 115.67
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Larimar Therapeutics LRMR 9,125 17834 4.01 -52.09 19.98 2.71
iShBBRatedCorpBd HYBB 405 6611 48.99 0.04 52.80 48.86
SPDRS&P400MidCapVal MDYV 6,003 4560 69.92 2.37 73.22 60.12
Tower Semiconductor TSEM 19,674 4082 47.07 42.08 47.47 24.81
SoftwareAcquisition III SWAG 1,086 3746 9.93 0.51 9.96 9.77

MoneyGram International MGI 89,404 2920 10.70 19.55 12.36 5.06
AmerCentury Sust Equity ESGA 341 2793 56.05 1.67 60.86 46.52
APxAcquisition I Cl A APXI 300 2779 9.89 -0.80 9.97 9.80
ArogoCapAcqnCl A AOGO 1,766 2656 9.90 0.10 9.90 9.80
MedTechAcquisition Cl A MTAC 1,327 2349 9.95 0.00 11.18 9.45
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
14139.76 s 348.84, or 2.53%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

34.01 40.12
25.56 30.67
0.70 0.72
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1047.61 -14.04 -1.32 1061.65 794.01 29.66 10.71
Refinitiv/CC CRB Index 262.07 -3.36 -1.26 265.43 184.08 39.65 12.78
Crude oil,$per barrel 92.07 -3.39 -3.55 95.46 57.76 53.32 22.42
Natural gas,$/MMBtu 4.306 0.111 2.65 6.312 2.456 37.62 15.44
Gold,$ per troy oz. 1854.80 -13.20 -0.71 1907.50 1677.70 3.20 1.49

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 2303.850 1.940 1.780 1.960 0.750 –4.426 2.574

U.S. Treasury Long, Bloomberg4103.490 2.410 2.290 2.410 1.720 –6.794 5.268

Aggregate, Bloomberg 2157.000 2.460 2.300 2.460 1.300 –4.468 2.939

Fixed-RateMBS, Bloomberg2134.230 2.590 2.440 2.600 1.420 –4.075 1.688

HighYield 100, ICEBofA 3323.240 5.294 4.968 5.367 3.162 –1.070 4.021

MuniMaster, ICEBofA 581.759 1.716 1.481 1.716 0.687 –3.027 2.884

EMBIGlobal, J.P.Morgan 877.940 5.594 5.487 5.608 4.516 –4.353 2.946

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Tower Semiconductor TSEM 47.07 13.94 42.08 47.47 24.81 41.8
VirginGalactic SPCE 10.74 2.60 31.94 57.51 7.58 -78.7
JobyAviation JOBY 6.04 1.28 26.89 17.00 3.61 -61.5
Universal Security UUU 3.00 0.58 23.97 10.58 2.27 -70.4
BakktHoldings BKKT 8.40 1.60 23.53 50.80 3.31 -55.5

United FireGroup UFCS 28.48 5.21 22.39 36.40 19.85 -5.5
ImmunityBio IBRX 7.03 1.28 22.26 45.42 4.81 -79.0
Sabre Corp. SABR 10.97 1.97 21.89 16.88 7.05 -4.9
TALEducationGroupADR TAL 3.78 0.67 21.54 90.96 2.26 -95.7
BrightHealthGroup BHG 3.56 0.60 20.27 17.93 2.44 ...

GaotuTecheduADR GOTU 2.46 0.41 20.00 117.37 1.55 -97.7
MoneyGram International MGI 10.70 1.75 19.55 12.36 5.06 13.6
FuelCell Energy FCEL 5.49 0.87 18.83 26.64 3.40 -76.9
CleanSpark CLSK 10.21 1.60 18.58 40.50 5.47 -64.8
LianBioADR LIAN 4.58 0.72 18.52 16.37 3.37 ...

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Larimar Therapeutics LRMR 4.01 -4.36 -52.09 19.98 2.71 -78.7
Modiv Cl C MDV 31.00 -31.99 -50.79 89.99 25.00 ...
HudsonCapital HUSN 3.42 -1.60 -31.82 10.76 3.36 -67.9
MedpaceHoldings MEDP 138.87 -35.36 -20.30 231.00 136.80 -15.2
Park CityGroup PCYG 6.75 -1.47 -17.88 10.68 4.80 -8.7

DirexionDly SCOND3Bear SOXS 3.93 -0.80 -16.91 15.75 3.12 -63.1
Allot ALLT 8.23 -1.53 -15.68 21.04 7.72 -48.6
HillstreamBioPharma HILS 3.15 -0.57 -15.32 4.24 2.52 ...
Vivakor VIVK 3.95 -0.70 -15.05 16.95 3.44 -69.4
TCBioPharmADR TCBP 1.73 -0.30 -14.78 3.50 1.66 ...

Friedman Industries FRD 8.26 -1.35 -14.05 15.63 7.07 7.0
NeuroOneMedical Techs NMTC 2.51 -0.40 -13.75 11.25 1.70 -76.6
SunshineBiopharma SBFM 2.39 -0.36 -13.09 62.80 2.11 -94.5
DirexionS&PBiotechBear LABD 34.63 -5.01 -12.64 55.46 14.36 117.8
AmericanRebel Holdings AREB 2.47 -0.34 -12.10 9.60 2.05 -63.7

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0094106.4013 3.6
Brazil real .1938 5.1595 –7.4
Canada dollar .7863 1.2719 0.6
Chile peso .001249 800.95 –6.0
Colombiapeso .000253 3950.33 –2.8
EcuadorUSdollar 1 1 unch
Mexico peso .0490 20.3962 –0.5
Uruguay peso .02320 43.1050 –3.6
Asia-Pacific
Australian dollar .7153 1.3980 1.6
China yuan .1577 6.3392 –0.3
HongKong dollar .1282 7.8013 0.1
India rupee .01330 75.177 0.9
Indonesia rupiah .0000699 14303 0.4
Japan yen .008651 115.59 0.4
Kazakhstan tenge .002329 429.39 –1.3
Macau pataca .1244 8.0390 0.04
Malaysia ringgit .2389 4.1863 0.5
NewZealand dollar .6638 1.5065 3.0
Pakistan rupee .00567 176.400 0.1
Philippines peso .0195 51.294 0.6
Singapore dollar .7435 1.3449 –0.3
SouthKoreawon .0008355 1196.87 0.7
Sri Lanka rupee .0049397 202.44 –0.2
Taiwan dollar .03590 27.859 0.5
Thailand baht .03090 32.360 –2.6

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004395 22755 –0.4
Europe
CzechRep. koruna .04663 21.446 –2.0
Denmark krone .1526 6.5534 0.2
Euro area euro 1.1360 .8803 0.1
Hungary forint .003210 311.55 –4.0
Iceland krona .008055 124.14 –4.4
Norway krone .1123 8.9041 1.1
Poland zloty .2526 3.9593 –1.7
Russia ruble .01325 75.456 0.9
Sweden krona .1077 9.2867 2.6
Switzerland franc 1.0807 .9253 1.4
Turkey lira .0735 13.6064 2.1
Ukraine hryvnia .0354 28.2500 3.3
UK pound 1.3541 .7385 –0.1
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0636 15.7230 0.1
Israel shekel .3111 3.2148 3.4
Kuwait dinar 3.3060 .3025 –0.03
Oman sul rial 2.5977 .3850 –0.01
Qatar rial .2736 3.655 0.4
SaudiArabia riyal .2665 3.7524 –0.1
SouthAfrica rand .0662 15.1113 –5.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 89.81 –0.22–0.24 0.29

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
34988.84 s422.67, or 1.22%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
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High, low, open and close for each
trading day of the past three months.
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worry,” said Jim Shepard, head
of investment-grade debt capi-
tal markets at Mizuho Ameri-
cas. “The market is returning to
more normal conditions.”

Tapestry Inc., the New York-
based owner of luxury fashion
brands Coach, Kate Spade and
Stuart Weitzman, last year sold
$500 million in debt that will
come due in 2032 at a coupon
rate of 3.05%, to partially pay
back two existing bonds with
coupon rates in excess of 4%.
“If you look at where interest
rates are headed, I am happy
that we got ahead of this,” said
Scott Roe, the company’s chief

financial officer.
Tapestry expects to save

tens of millions of dollars in in-
terest payments thanks to the
refinancing, Mr. Roe said. The
company’s interest costs in the
most recent quarter were $16
million, down from $19 million
a year earlier.

Sysco Corp., a food distribu-
tor, in December raised new
debt, partly to redeem bonds
with higher coupon rates of
3.55% and 5.65% that it took
out in 2020. “We had borrowed
about $4 billion at the start of
the Covid crisis, not knowing
what was going to happen,”
CFO Aaron Alt said. “We
brought the interest rate down
and took out a substantial
tower that was looking at us in
fiscal 2025,” Mr. Alt said. The
new debt has coupon rates of
2.45% and 3.15%, according to a
regulatory filing.

Levi’s refinanced a $500 mil-
lion bond last year. “In an envi-
ronment where interest rates
are expected to go up, it’s good
to have a low fixed interest
rate,” CFO Harmit Singh said.

Prologis Inc., a San Fran-
cisco-based real-estate invest-
ment trust, has at least 10
years remaining on all of its
debt, Treasurer Tim Arndt said.
“We have been very eager to
put in as much debt for as long
as possible,” Mr. Arndt said.

—Kristin Broughton
contributed to this article.

Many finance chiefs have
refinanced some of their com-
panies’ debt maturities early
and locked in cheap rates, mak-
ing them less exposed to rising
interest rates and higher fund-
ing costs.

Executives at large U.S. com-
panies, including General Mo-
tors Co., XPO Logistics Inc.
and Levi Strauss & Co., said
they aren’t overly concerned
about tighter monetary policy,
given that interest rates are set
to rise from low levels.

The Federal Reserve, which
lowered rates to near zero at
the beginning of the coronavi-
rus pandemic in 2020, is ex-
pected to start increasing rates
in March to rein in surging in-
flation.

Companies in 2020 and 2021
loaded up on liquidity, cushion-
ing their balance sheets against
the impact of the pandemic and
taking advantage of low financ-
ing costs. Investment-grade
businesses in the S&P 500 sold
$634.45 billion in bonds and
$726.67 billion in syndicated
loans in 2021, compared with
$932.28 billion in bonds and
$479.77 billion in loans a year
earlier, according to Dealogic.

“Interest rates are coming
off of a historically low base
and given the low-cost capital
and liquidity available in the
marketplace, it isn’t yet time to

BY NINA TRENTMANN

CFOs Lock In Low
Rates, Cut Exposure

Bond sales by investment-
grade-rated companies in
the S&P 500

Source: Dealogic
Note: 2022 data is through Feb. 14

$1.0

0

0.2

0.4

0.6

0.8

trillion

2012 ’15 ’20 ’22

tree Capital Management LP,
that have received inflows in
recent years from retirement
systems’ steady march into al-
ternative investments. Federal
regulators last Wednesday pro-
posed landmark rules for those
private markets.

Returns on private-credit in-
vestments tend to be lower
than private equity, but so is
the risk. Creditors get paid be-
fore equity investors in a bank-
ruptcy. Private credit typically
locks up money for less time,
about five to seven years, man-
agers said. During that time,
the investment throws off in-
terest, generally at floating
rates, an advantage when
benchmark interest rates are
rising.

Those regular income pay-
ments draw state and local
pensions trying to invest their
way out of shortfalls and still
collect cash to help pay bene-
fits. As America’s workforce
ages, many retirement funds
are taking in less in contribu-
tions from current workers
than they are distributing in
pension checks.

Directors of the $480 billion

California Public Employees’
Retirement System in Novem-
ber approved a 5% allocation to
private credit, part of a portfo-
lio overhaul aimed at keeping
annual investment-return pro-
jections at 6.8%. Without
changes, the pension fund,
which has about 80% of the ex-
pected amount needed to pay
promised benefits, was project-
ing annual returns of 6.2%.

At the $50 billion Arizona
State Retirement System, which
created a 3% target for private
debt in 2012, more than 21% of
the portfolio is invested in the
asset class. Private credit “has
proved to be a better source of
returns” than publicly traded
debt investments, said Deputy
Chief Investment Officer Al
Alaimo.

Annualized five-year returns
are 8.84% for the Cliffwater Di-
rect Lending Index and 9.04%
for a group of private-credit
funds, not including distressed
debt, tracked by the data-ana-
lytics firm Burgiss. That com-
pares with 4.27% for U.S. cor-
porate bonds and 5.24% for U.S.
junk bonds, according to
Bloomberg indexes.

lier adopters of private credit,
also have tens of billions in the
asset class.

The loans are riskier than
the investment-grade bonds
public retirement systems once
relied on for income.

Alongside sovereign-wealth
funds, endowments and insur-
ers across the world, pension
funds have helped bring total
private-debt assets under man-
agement to $1.5 trillion in 2021,
nearly twice as much as five
years ago, according to Preqin.
The figures include money in-
vestors have committed to pri-
vate debt funds but that man-
agers have yet to collect.

Rules stemming from the
2007-09 financial crisis made
banks more reluctant to issue
and hold loans to middle-mar-
ket companies. Money manag-
ers filled the void by pooling
private loans and offering them
to large investors. The higher
interest rates proved appealing
to many of those investors af-
ter decades of falling yields.
One pension fund’s investment
staff joked that it added private
credit after the fixed-income
department became the “no-in-
come department.”

Many pension funds are
turning to the same group of
managers who invest their pri-
vate-equity portfolios, firms
such as Ares Management
Corp., Blackstone Inc. and Oak-

ContinuedfrompageB1

Private
Debt Draws
Pensions

New York’s pension expects to hit the 4% allocation by year-end.
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SoCopper SCCO 67.33 1.02
SouthwestAir LUV 47.30 1.92
Splunk SPLK 123.94 -1.03
Spotify SPOT 168.06 5.85
StanleyBlackDck SWK 165.81 1.48
Starbucks SBUX 94.51 0.86
StateStreet STT 100.32 1.64
SteelDynamics STLD 63.78 2.17
Stellantis STLA 19.39 0.99
Steris STE 232.36 5.81
StifelFinancial SF 78.78 1.65
STMicroelec STM 45.44 1.82
Stryker SYK 258.72 8.27
SumitomoMits SMFG 7.55 0.05
SunComms SUI 190.55 1.33
SunLifeFinancial SLF 53.75 0.08
SuncorEnergy SU 29.26 -0.45
Suzano SUZ 11.11 -0.08

Synaptics SYNA 232.37 15.15
SynchronyFin SYF 44.79 0.76
SyneosHealth SYNH 82.17 -6.80
Synopsys SNPS 306.15 11.19
Sysco SYY 84.35 2.36

T U V
TC Energy TRP 52.72 0.40
TD Synnex SNX 105.96 4.62
TE Connectivity TEL 147.99 4.46

s Telus TU 25.06 0.17
Ternium TX 43.32 0.80
TFI Intl TFII 107.12 0.29
TJX TJX 68.89 0.90
T-MobileUS TMUS 127.03 1.52
TRowePrice TROW 146.58 2.44
TaiwanSemi TSM 124.52 4.75
TakeTwoSoftware TTWO 168.93 1.86

TakedaPharm TAK 15.19 0.13
Tapestry TPR 40.72 1.67
TargaResources TRGP 62.44 -0.10
Target TGT 207.18 -0.49
TataMotors TTM 33.20 2.09
TeckRscsB TECK 36.00 0.20
TeladocHealth TDOC 74.93 4.09
TeledyneTech TDY 425.44 8.50
Teleflex TFX 327.85 10.51
Ericsson ERIC 12.45 0.30
TelefonicaBrasVIV 9.55 ...
Telefonica TEF 4.97 0.09

s TelekmIndonesia TLK 30.82 0.57
10xGenomics TXG 95.30 5.88
Tenaris TS 26.67 0.56
TencentMusic TME 6.28 0.38
TenetHealthcare THC 83.94 2.91
Teradyne TER 118.10 5.79
Tesla TSLA 922.43 46.67

Net
Stock SymClose Chg

Net
Stock SymClose Chg TetraTech TTEK 154.59 3.19

TevaPharm TEVA 8.46 -0.06
TexasInstruments TXN 166.17 3.70
TexasPacLand TPL 1034.15 -25.86
Textron TXT 70.54 1.98
ThermoFisherSci TMO 556.67 -4.52
ThomsonReuters TRI 102.45 0.71
3M MMM 157.34 -0.67
Toast TOST 28.12 0.68
Toro TTC 99.19 1.05
TorontoDomBk TD 83.95 0.52
TotalEnergies TTE 57.44 -0.89
ToyotaMotor TM 189.40 0.43
TractorSupply TSCO 219.51 1.58
TradeDesk TTD 80.52 4.01
Tradeweb TW 84.37 1.93
TraneTech TT 154.00 2.55
TransDigm TDG 656.21 25.47
TransUnion TRU 102.06 1.48
Travelers TRV 171.60 0.83
Trex TREX 88.62 1.48

Net
Stock SymClose Chg

Trimble TRMB 68.36 2.51
Trip.com TCOM 30.42 0.84
TruistFinl TFC 64.80 1.80
Twilio TWLO 199.37 3.66
Twitter TWTR 36.98 1.29
TylerTech TYL 477.13 9.85
TysonFoods TSN 93.96 -0.92
UBS Group UBS 20.72 0.13
UDR UDR 54.76 0.15
UGI UGI 38.13 0.64
US Foods USFD 38.89 1.65
Uber UBER 37.09 2.50
Ubiquiti UI 247.16 10.89
UiPath PATH 38.88 1.64
UltaBeauty ULTA 379.65 17.00
Unilever UL 51.49 -0.11
UnionPacific UNP 249.32 6.77
UnitedAirlines UAL 50.48 3.55
UnitedMicro UMC 9.90 0.41
UPS B UPS 217.26 3.27
UnitedRentalsURI 322.87 9.62

Net
Stock SymClose Chg

US Bancorp USB 58.61 0.74
UnitedTherap UTHR 204.29 1.45
UnitedHealth UNH 478.23 3.83
UnitySoftware U 113.58 5.99
UniversalHealthBUHS 135.12 2.90
Upstart UPST109.11 4.51
VF VFC 61.57 1.68
VICI Prop VICI 28.86 0.70
VailResorts MTN 277.83 6.39
Vale VALE 17.14 -0.35
ValeroEnergy VLO 88.53 -1.19
VeevaSystems VEEV 229.91 1.98
Ventas VTR 50.91 0.85
VeriSign VRSN 216.30 2.74
VeriskAnalytics VRSK 194.27 2.46
Verizon VZ 53.36 0.09
VertxPharm VRTX 233.41 2.18
ViacomCBS A VIACA 39.23 0.95
ViacomCBS B VIAC 35.99 0.96
Viatris VTRS 15.32 0.29
Visa V 227.82 2.48

Net
Stock SymClose Chg

Vistra VST 21.79 0.19
VMware VMW 126.79 3.21
Vodafone VOD 18.74 0.35
VornadoRealty VNO 43.57 2.83
VulcanMatls VMC 189.11 5.22

W X Y Z
WEC Energy WEC 88.90 -0.73
W.P.Carey WPC 76.20 0.38
WPP WPP 82.08 1.55
Wabtec WAB 89.73 2.25
WalgreensBootsWBA 48.30 0.94
Walmart WMT 134.37 0.42
WarnerMusic WMG 38.08 0.53
WasteConnectionsWCN 119.60 0.19
WasteMgt WM 142.68 0.91
Waters WAT 319.90 1.85
Watsco WSO 262.59 1.51
Wayfair W 148.39 6.18
WebsterFin WBS 62.54 1.38
WellsFargo WFC 58.38 0.53

Net
Stock SymClose Chg

Welltower WELL 81.16 1.49
WestFraserTimberWFG 97.04 -0.84
WestPharmSvcsWST 385.37 1.69
WestAllianceBcpWAL 98.04 3.25
WesternDigitalWDC 55.87 3.01
WesternMidstrmWES 25.95 -0.75
WesternUnionWU 20.09 0.29
WestlakeChemWLK 105.98 3.60
WestRock WRK 47.44 1.65
WeyerhaeuserWY 41.83 0.92
WheatonPrecMetWPM 41.86 -0.56
Whirlpool WHR 204.38 7.76
Williams WMB 29.86 -0.22
Williams-SonomaWSM 154.33 1.15
WillisTowers WTW 222.16 3.30
WillScotMobileWSC 38.77 0.62
Wipro WIT 7.47 0.31
Wolfspeed WOLF 106.99 9.95
WooriFin WF 36.75 -0.14
Workday WDAY 235.46 2.48
WyndhamHtlsWH 90.29 3.93

Net
Stock SymClose Chg

WynnResorts WYNN 96.26 4.20
XP XP 35.34 1.93
XcelEnergy XEL 66.12 -0.28
XPeng XPEV 40.06 3.05
Xylem XYL 91.03 1.77
Yandex YNDX 52.40 7.22
YumBrands YUM 123.00 1.60
YumChina YUMC 51.91 1.43
ZimIntShipping ZIM 72.17 3.45
ZTO Express ZTO 30.09 0.01
ZebraTech ZBRA 434.94 8.52
Zendesk ZEN 118.78 2.39
Zillow C Z 65.16 7.09
Zillow A ZG 64.88 7.53
ZimmerBiomet ZBH 122.14 5.15
ZionsBancorp ZION 74.31 1.95
Zoetis ZTS 197.76 1.33
ZoomVideo ZM 146.90 4.81
ZoomInfoTech ZI 58.78 3.43
Zscaler ZS 285.82 11.39
Zynga ZNGA 9.05 -0.01

Net
Stock SymClose Chg

Continued From Page B10
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sure that there are clearing
systems in place for the bonds
to trade.

This comes at a time when
Ukraine’s access to interna-
tional financial markets has
been waning. A recent local
bond auction raised just $7.5
million from the sale of 6-
month and 2-year debt. The
Ministry of Finance said it was
instead counting on financial
aid from Western nations. The
European Union is moving for-
ward with a proposal to pro-
vide the country with €1.2 bil-
lion, equivalent to around $1.4
billion.

Some investors may choose
not to buy Ukrainian bonds,
even if they are added to JP-
Morgan’s index, according to
Viktor Szabo, an investment
director at Abdrn.

“The weight is going to be
tiny, so if you decide not to be
in Ukraine even if it’s in the
index, you won’t be running a
significant active risk,” Mr.
Szabo said. This contrasts
with Russia, which makes up
7% of the index. The heavier
weighting compels fund man-
agers to hold Russian bonds so
they don’t deviate too much
from the index.

Ukrainian debt is currently
difficult to buy and sell due to
the volatility, he said. Despite
this, the portfolio he manages
owns some of these bonds.

The investigations have
proved costly, weighing on its
share price and racking up legal
costs. For instance, legal costs
for the first half of 2020 hit
$56 million.

“We believe that with the
main investigations quantified
this will likely derisk the com-
pany from this ‘unknown
known’ which has been an
overhang for the company
since 2018,” Tyler Broda, an an-
alyst at RBC Capital Markets,
said in a note.

Glencore is still subject to
investigations from Swiss and
Dutch authorities.

For the year to Dec. 21, Glen-
core reported record adjusted
earnings before interest, taxes,
depreciation and amortization

of $21.32 billion, up from $11.56
billion in 2020 and above the
market consensus.

Prices for commodities the
company mines or drills for, in-
cluding copper, oil and nickel,
rose during the period as de-
mand bounced back from pan-
demic-related disruption while
supplies remained constrained.

Glencore said full-year earn-
ings at its commodities-trading
business rose 11% to $3.7 bil-
lion, exceeding its long-term
guidance range. The trading
arm has benefited from volatile
markets, including geopolitical
tensions such as Russia’s
buildup of forces near the
Ukrainian border.

Still, that tension could also
pose a challenge for Glencore.

The U.S. and European nations
have warned Russia of sanc-
tions against companies and in-
dividuals should Moscow make
a military incursion into
Ukraine.

Glencore owns a small stake,
less than 1%, in Russian oil ma-
jor Rosneft Oil Co., as well as a
10.55% stake in EN+ Group PLC,
the controlling shareholder of
aluminum maker United Co.
Rusal PLC.

Mr. Nagle said those hold-
ings were “very immaterial in
the grand scheme of things”
and that Glencore’s trading di-
vision, which it calls marketing,
could benefit from any Russian
attack.
—Jaime Llinares Taboada
contributed to this article.

2.044%, the highest settlement
value since July 2019. Bond
yields and prices move in op-
posite directions.

Bitcoin prices climbed, add-
ing 4.1% to trade at $44,006.60
at 5 p.m. New York time.

“The market is believing
what it is hearing in the head-
lines, but you do have to be
careful with these things,” said
Hani Redha, a multiasset fund

manager at PineBridge Invest-
ments. “We have to be cau-
tious on news like this in the
so-called fog of war.”

Investors continue to assess
rising inflation as they look
ahead to the Federal Reserve
meeting in March. Fresh data
on Tuesday showed that prices
suppliers charged businesses
and other customers jumped in
January, rising a seasonally

MARKETS

near term—which has ramped
up over the last week—which
is Russia.”

Fears of a Russian invasion
into Ukraine, which have
dogged investors in recent
days, abated somewhat Tues-
day after Russian President
Vladimir Putin said Moscow
had withdrawn some troops
from the border even as it was
still conducting large-scale
military operations.

European and U.S. officials,
however, said they haven’t
seen evidence of a significant
drawdown in forces. Sepa-
rately, the Ukrainian govern-
ment said Tuesday that a sus-
pected cyberattack had hit the
country’s Defense Ministry and
two state banks.

“I don’t think we’re out of
the woods just because we had
one good day,” Vincent Delu-
ard, global macro strategist at
StoneX.

Oil prices dropped from the
eight-year high they hit Mon-
day. Brent crude, the interna-
tional benchmark, lost $3.20 a
barrel, or 3.3% to $93.28.
Benchmark European natural-
gas prices slumped 3.4%.

Yields on benchmark U.S.
10-year Treasury notes rose to

adjusted 1% from the prior
month, the sharpest rise since
May 2021. Producer prices
rose 9.7% on a 12-month basis,
nearly the same as the prior
month.

European stock indexes ral-
lied after Monday’s sharp
losses, with the pan-continen-
tal Stoxx Europe 600 up 1.4%.
Russia’s MOEX index rose over
3%. The Russian ruble rallied
1.2% against the dollar and the
Ukrainian hryvnia rose 0.9%.

Russia is among the world’s
largest suppliers of oil as well
as the biggest exporter of
wheat and a major producer of
metals such as palladium, alu-
minum and nickel. Ukraine is a
transit route for Europe’s natu-
ral-gas supplies.

“The biggest impact this
thing has had has been in com-
modities and the feed through
of that into inflation,” said Mr.
Redha. A conflict that pushes
commodity prices and inflation
higher could prompt central
banks to raise interest rates
faster than planned, he added.

Some investors are betting
that the international eco-
nomic impact from a conflict
would be limited. “In the near
term, the market will react

first and ask questions later,”
said Brian O’Reilly, head of
market strategy at Mediola-
num International Funds. “But
anything outside a massive es-
calation of tensions doesn’t re-
ally change the trajectory of
the global economic outlook.”

Earnings season continues.
After Tuesday’s close, Airbnb
posted its second consecutive
quarterly profit for the three
months ended Dec. 31, driven
by strong bookin]gs in subur-
ban areas. Its shares closed up
$10.41, or 6.1%, to $180.07, and
rose 4% in after-hours trading.
Marriott International shares
rose $9.87, or 5.8%, to $181.20
after the hotelier reported that
its fourth-quarter revenue
doubled.

Tower Semiconductor rose
42% after The Wall Street
Journal reported that Intel was
close to buying the Israeli chip
company for nearly $6 billion.

Early Wednesday, Japan’s
Nikkei 225 was up 2.1%, Hong
Kong’s Hang Seng Index was
up 1.2%, the Shanghai Compos-
ite was up 0.6%, Australia’s
S&P ASX 200 was up 0.7% and
South Korea’s Kospi was up
1.7%. S&P 500 futures were
down 0.3%.

Stock indexes rose, while
energy prices slumped and
bonds sold off, after Russia
said it had pulled back some
troops from the Ukrainian bor-
der, allaying some fears about
conflict.

The S&P 500 climbed 69.40
points, or 1.6%, to 4471.07
Tuesday, snapping a three-day
losing streak. The blue-chip

Dow Jones In-
dustrial Aver-
age gained
422.67 points,

or 1.2%, to 34988.84, while the
Nasdaq Composite added
348.84 points, or 2.5%, to
14139.76.

The threat of war between
Ukraine and Russia has, in re-
cent days, added a geopolitical
element to an already complex
market outlook. Investors also
have been weighing inflation
concerns as well as signs of
easing supply-chain issues.

“We have two big crosscur-
rents,” said David Kalis, man-
ager of the Future Fund Active
ETF. “One that has been out
there for a while, which is in-
flation. The other being in the
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Stocks Advance as Conflict Fears Abate
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Daily index performance, past 10 trading days

Source: FactSet
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Glencore Sets Aside $1.5 Billion for Bribery Probes

Hundreds of millions of dol-
lars from foreign investors are
likely to flow into Ukrainian
bonds next month despite the
threat of war with Russia.

JPMorgan Chase & Co. is
planning to add Ukraine’s lo-
cal-currency debt to a popular
emerging-market bond index
known as the GBI-EM. It will
come into effect from March
31 with a weighting of 0.12%,
according to an October 2021
note to clients, which said
close to 70% of investors sup-
ported the move.

A person familiar with the
matter said this plan is still on
track. JPMorgan declined to
comment.

Funds managing $222 bil-
lion used this index as a
benchmark as of January. If
they all decide to add the
Ukrainian bonds, that would
mean an inflow of $266.4 mil-
lion into the market.

“This is good news for
Ukraine. All of a sudden you’ll
have big index players chan-
neled toward that particular
bond market,” said Monika
Dutt, head of a passive strate-
gies research team at Morn-
ingstar Inc.

Moscow has sent thousands
of troops to the Ukrainian bor-
der in recent months. Russia’s
Defense Ministry said Tuesday
it had pulled back some troops
from near Ukraine while not-
ing that large-scale military
maneuvers were continuing,
and Western officials warned
that combat units were mov-
ing into forward positions.

The Russian ruble and
Ukrainian hryvnia have come
under pressure and the yield
on Ukraine’s 10-year dollar
bonds rose above 11% this
week from 7% at the end of
the third quarter before the
tensions ramped up.

The contrast between
Ukraine’s rising geopolitical
risk and JPMorgan’s decision
to proceed with the inclusion
reflects the burgeoning power
and occasional disconnect of
passive investing. Funds that
follow indexes made up 37% of
the investment universe at the

BY ANNA HIRTENSTEIN

JPMorgan to Add Ukraine
Bonds to Popular Debt Index

Performance of theUkrainian
hryvnia against theU.S. dollar,
past sixmonths

Assetsmanaged
by passive funds

Sources: Tullett Prebon (performance); Morningstar (assets)
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opened by the Commodity Fu-
tures Trading Commission, the
U.K.’s Serious Fraud Office and
Brazil’s Federal Prosecutor’s Of-
fice. The probes cover allega-
tions related to bribery and
market manipulation.

Glencore has previously said
it was cooperating with the
probes and declined to com-
ment further.

The update on the investiga-
tions came Tuesday as Glencore
reported record earnings for
2021 on the back of higher
commodity prices and said it
would return $4 billion to
shareholders. Glencore also
said it could benefit from any
incursion by Russia into
Ukraine given its trading arm
thrives on market volatility.

Glencore’s shares rose 1.2% in
London Tuesday.

The $1.5 billion provision
was Glencore’s “best estimate
of what we believe the settle-
ment amount will be,” Chief Ex-
ecutive Gary Nagle told report-
ers on a call, adding that it was
encouraging for the company.

Mr. Nagle declined to com-
ment on whether he expected
U.S. regulators to impose fur-
ther sanctions, such as de-
manding the resignation of any
executives, but said any settle-
ment would be a chance for the
company to move forward.

The heads of department
and CEO who were in place
during the period that regula-
tors have been investigating
have left the company.

LONDON—Commodities
company Glencore PLC made a
provision of $1.5 billion to
cover a series of regulatory in-
vestigations in the U.S., U.K.
and Brazil into allegations of

bribery, say-
ing it ex-
pected the

probes to be resolved this year.
In 2018, London-listed Glen-

core said it received a sub-
poena from the Justice Depart-
ment demanding records
related to its compliance with
American bribery and money-
laundering laws in Congo, Nige-
ria and Venezuela.

The company has also said
investigations have been

BY ALISTAIR MACDONALD

COMMODITIES

end of last year with net as-
sets of $19 trillion, according
to Morningstar. Major passive
investors include Vanguard
Group and BlackRock Inc.

Benchmark-driven invest-
ments in emerging markets
focus mainly on factors that
affect the group, rather than
on country-specific develop-
ments, analysts at the Inter-
national Monetary Fund
wrote in a September 2020
report. JPMorgan’s GBI-EM
index is the most widely fol-

lowed benchmark for interna-
tional investors of local-cur-
rency sovereign bonds, it
said.

The decision to add or re-
move assets in an index is typ-
ically a long process that can
take years, which is one rea-
son why the bank may be un-
perturbed by the tensions, an-
alysts said.

It involved consultations
with investors, market analy-
sis and work with a country’s
debt management office to en-

JPMorgan’s
decision reflects the
disconnect of
passive investing.

.
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Auto-Parts Growth Story Adds Up
High car prices, recovering vehicle miles traveled bode well for sector even as other retailers get pinched

Change in prices compared
with January 2021

Source: U.S. Bureau of Labor Statistics via St. Louis Fed
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The long-running corporate
drama at Toshiba is having an-
other nail-biting showdown. A vic-
tory for activist investors would
be a positive signal at a company
that has become a bellwether for
progress on corporate governance
Japan. A win for management
might mean that future dividends
from reform prove more paltry
than hoped.

The beleaguered Japanese in-
dustrial giant said Monday that it
would hold a nonbinding share-
holder vote next month on its pro-
posal to split the company into
two. Toshiba said the plan, an-
nounced last week, would be faster
and more efficient than its earlier
proposal of a three-way split. Un-
der the original plan, Toshiba
would have been split into a de-
vice company, an infrastructure
unit and a company holding its

stake in flash-memory company
Kioxia. The new plan would just
spin off its device business into a
separate company.

Not every investor agrees.
Shareholders will also vote on two
resolutions proposed by Singa-
pore-based activist investor 3D In-
vestment Partners. One of the res-
olutions, which Toshiba
management recommended that
shareholders reject, instructs the
board of directors to ensure all al-
ternatives are fully considered, in-
cluding going private.

While the vote isn’t legally
binding, it could still exert signifi-
cant pressure on Toshiba’s man-
agement if shareholders choose
3D’s proposal instead of the com-
pany’s. The company will eventu-
ally have to do what activist inves-
tors are pushing for—explore a
sale to private-equity funds.

Toshiba’s breakup plan could un-
lock some value for investors, but
it fails to fundamentally change
the governance structure, which
has helped entangle the company
in scandal after scandal over the
past few years. A sale could allow
the company to start fresh.

The vote might be a tight one.
Foreign shareholders owned
around half of the company at the
end of September, and holders of
about 56% of Toshiba’s shares
voted to oust then-board Chairman
Osamu Nagayama in last year’s an-
nual general meeting. But that
shareholder revolt succeeded
partly due to the support of proxy
firms like Glass Lewis and
Institutional Shareholder Services.
How they recommend investors
vote this time may play an impor-
tant role, too.

Toshiba’s latest plan to return

more capital to investors and sell
noncore assets may, however, have
persuaded some investors to book
their wins and move on. Toshiba
said last week that it would sell a
55% stake in its air-conditioning
unit to its joint-venture partner
Carrier Global for around $868
million. Some other assets it could
sell include its elevator and light-
ing businesses. The company also
said last week that it would in-
crease shareholder returns over
the next two years to the equiva-
lent of $2.6 billion, three times its
earlier target.

Activists have been battling
with Toshiba management for the
past few years. Next month’s vote
will be another pivotal moment
and will shed significant light on
how the saga will end, both for
Toshiba and Japan itself.

—Jacky Wong

Telecommunications stocks have been among those that advanced this year.
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Zendesk
Needs to
Find Peace
In Solitude
Monkey business doesn’t seem

to be alluring for Zendesk share-
holders.

The company’s three-month
campaign to sell investors on its
controversial bid to acquire
SurveyMonkey parent Momentive
Global looks increasingly stretched.

Shareholders of both companies
are scheduled to vote on the mat-
ter on Feb. 25. But the bid has
sparked the threat of a proxy chal-
lenge by activist Jana Partners.
And on Friday, influential share-
holder advisory firms ISS and
Glass Lewis both came out against
the move.

Momentive’s shares closed 40%
below the implied deal price on
Tuesday, implying little faith that
the transaction gets done.

The matter was complicated
even further last week after a trio
of private-equity firms made a
joint bid for Zendesk. The com-
pany said Thursday afternoon that
it rejected the $17 billion offer as
insufficient. The bid offered $127
to $132 per share for Zendesk—es-
sentially the stock’s price range in
late October before it announced
the Momentive deal. Zendesk
shares are up a little over 15%
since The Wall Street Journal first
reported the private-equity offer.

At this point, the biggest risk to
Zendesk’s stock seems to be if the
Momentive deal actually goes
through. At least seven analysts
have downgraded Zendesk from buy
to neutral ratings since the deal was
announced, according to FactSet.

Among the most recent of
those came last week from Alex
Zukin of Wolfe Research, follow-
ing the company’s fourth-quarter
results and rejection of the pri-
vate-equity bid. Mr. Zukin cited
the latter as driving “increased
likelihood for a drawn-out battle
for control around corporate lead-
ership and direction.” Taylor
McGinnis of UBS wrote in a report

that “we still think there are po-
tential execution and disruption
risks associated with this deal
that remain unknown” even after
a meeting with top Zendesk offi-
cers to discuss the transaction.

The two companies’ respective
fourth-quarter results last week
also didn’t help Zendesk make
its case. Zendesk revenue jumped
32% year over year to about $375
million, beating analysts’ targets.
But Momentive’s revenue for the
quarter grew 16% year over year to
$117.3 million, missing Wall Street’s
forecasts and marking a decelera-
tion from the 20% growth rate seen
in the previous two quarters.

In its report on the pending
deal, ISS noted that the projected
one additional percentage point of
revenue growth in 2025 that
would result from the deal means
the risks of the transaction “do
not appear justified by the uncer-
tain and slight impact.”

For Zendesk, solitude seems the
more profitable play.

—Dan Gallagher

A number of companies seem to
think that this time is different. Last
week, French telecommunications
company Iliad gave the first official
confirmation of a much-discussed
potential deal between its Italian
unit and that of Vodafone, which
had rejected an €11.25 billion, equiv-
alent to $12.72 billion, cash bid, Iliad
noted. Also last week, Spanish busi-
ness newspaper Expansión reported
talks between the Spanish unit of
French giant Orange and its local
rival MasMovil—a company previ-
ously linked to talks with Vodafone.

Antitrust regulation has become
even more stringent since 2015, yet
the first part of the pandemic also
underlined the strategic importance
of digital infrastructure. On a call
with analysts this month, Vodafone
Chief Executive Nick Read said the
Covid-19 lockdowns “opened up a
new stream of discussion” with gov-
ernments, including about improv-
ing the sector’s low returns to at-
tract investment.

The case for buying stocks such
as Vodafone and Orange doesn’t rely

wholly on contentious consumer-
facing mergers. A parallel effort to
improve returns and valuations in-
volves spinning off tower and fiber-
broadband assets into separate
companies that can be pitched to in-
vestors as high-value infrastructure.

However the deal game plays
out, Vodafone now has Europe’s
largest activist fund manager, Ce-
vian Capital, on its back. Although
it hasn’t publicly commented on its
stake, Cevian typically calls for

companies to slim down by selling
noncore businesses. Vodafone’s 81%
stake in Vantage Towers, its par-
tially spun-off cell tower business,
which even after this year’s market
switcheroo trades at a far higher
multiple than its owner, seems an
obvious place to start.

One way or another, European
telecommunications companies are
starting to look less like a value trap
and more like a genuine
bargain. —Stephen Wilmot

European Telecom Companies
Are Beginning to Look Like Bargains

As investors cool on tech, they
are warming to some faded stars of
the dot-com era: telecommunica-
tions companies such as London-
listed Vodafone. The bet has legs,
particularly if European politicians
decide that 5G networks are a
higher priority than discount
phone packages.

Telecommunications stocks have
been among the rare gainers this
year. The global sector has risen 3%,
against a 6% decline in the wider
MSCI World Index. Rising rates me-
chanically improve the appeal of
dividend-paying companies relative
to those that promise growth, but
there are specific factors at play
too, particularly in Europe. Voda-
fone is up 24% on news of investor
activism and potential deals.

One hope is that the company,
which used to own 45% of Verizon
Communications and still has direct
operations in 21 countries, might be
able to merge some of its European
units with local peers. Such deals
would follow the example of the tie-
up between T-Mobile and Sprint,
which reduced the number of U.S.
mobile operators from four to three.

The cost synergies latent in so-
called “four-to-three” mergers could
be a game changer for Europe’s en-
tire telecommunications sector. For
years, the region’s network provid-
ers have been squeezed between the
investments required to keep up
with mushrooming data traffic and
their inability to charge consumers
more for better connectivity.

Just as in the U.S., though, such
deals would be politically sensitive
because of the possibility that oper-
ators would be freer to raise prices
amid lower competition. A previous
wave of merger hopes and share-
price gains in 2014 and 2015 fizzled
after antitrust regulators signaled
staunch opposition.

Auto parts are getting pricier,
but they are in a sweet spot for
the retailers that sell them. They
still aren’t close to generating the
kind of sticker shock that fully
assembled cars can set off
these days.

Advance Auto Parts said in its
earnings call on Tuesday that com-
parable-store sales increased 8.2%
in its fourth quarter compared
with a year earlier, trouncing the
5.7% figure analysts polled by Fact-
Set had expected. For the full year,
the retailer saw comparable sales
grow 10.7%, topping its own guid-
ance and quite the step-up com-
pared with the 2.4% growth it saw
in 2020. Its larger peer O’Reilly
Automotive saw comparable sales
grow 13% in 2021 after seeing 11%
growth in 2020.

Inflation has hit auto parts, but
their prices haven’t grown at the
pace of used cars. Motor-vehicle
parts and equipment were 13%
more expensive in January com-
pared with a year earlier, while
used-car prices increased 40.5%,
according to data from the U.S.
Bureau of Labor Statistics. An ex-
pensive market for cars likely
means consumers are willing to
tolerate higher spending to keep
their vehicles on the road. With
supply-chain issues still crimping
new-car supply, Evercore expects

to see elevated pricing for used
cars continue into at least 2023.

For now, that dynamic should
keep helping auto-parts sellers fat-
ten their bottom lines. Advance
Auto Parts had an operating mar-
gin of 7.6% in 2021, which was its
fourth consecutive year of margin
growth. Both O’Reilly and Auto-
Zone hit their best annual operat-
ing margins in their respective fis-
cal years for 2021.

The sector probably still has
some room left to run, though
probably not at 2021’s breakneck
pace. For one, U.S. vehicle miles
traveled still aren’t back to pre-
pandemic levels. Figures for 12-
month vehicle miles traveled re-
mained 2.1% below those seen two
years earlier as of November, ac-
cording to data from the U.S. Fed-
eral Highway Administration. As
more cars get back on the road for
commutes, there should be more
wear and tear on a car population
that has only gotten older. Data
from Experian also shows that the
number of vehicles ages 6-12
years, too old for their original
warranties and requiring more re-
placement parts, has grown to ac-
count for almost a third of all ve-
hicles in operation as of third
quarter 2021, about 3 percentage
points higher than 2019.

Worth watching is how compet-

itive dynamics will shake out as
retailers chase market share.
O’Reilly, for example, last week
said it would make “price invest-
ments” to its professional-service
customers, which means it will
strategically lower prices to gain
market share. Advance Auto Parts,
which relies more on professional-
service customers, said on Tues-
day morning that it won’t make
changes to its pricing strategy and
instead is focusing on selling more
of its private-label brands, which
generally yield higher margins.
Rather than taking market share

away from each other, it is more
likely that those actions will take a
bite out of small, independent
auto-parts retailers that saw big-
ger impacts from supply-chain is-
sues. For professional customers in
particular, parts availability and
delivery speed are more important
than price.

Investors were slow to notice
their potential in 2020, but auto-
parts retail stocks finally got roll-
ing last year. An equal-weighted
basket of four auto-parts retailers
are now up 49% compared with a
year earlier. On a valuation basis,
O’Reilly and Advance Auto Parts
are hardly in the bargain bin; as a
multiple of forward revenue, both
companies’ shares are trading
above their respective five-year
averages. Still, none of the auto-
parts retailers have beat the
share-price performance of the
broader retail sector compared
with pre-pandemic levels. And,
unlike home-improvement,
furniture or groceries, any incre-
mental return back to the office
should drive more business to
auto-parts retailers.

Optimism is already baked into
auto-parts retailers’ share prices,
but compared with the broader re-
tail sector, there might still be
plenty of road ahead of them.

—Jinjoo Lee

Toshiba Vote Is a Vote on Corporate Japan’s Future, Too
Toshiba’s share price
over the past five years

Source: FactSet
Note: ¥1,000=$8.66
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The company’s effort to
sell investors on its bid
to acquireMomentive is
looking stretched.
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