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Guests Are
Back. Hotels
Are Not.
i i i

Supply shortages
make it harder
to be hospitable

BY KATHERINE SAYRE

At the Bellmoor Inn & Spa
in coastal Delaware, general
manager Benjamin Gray
planned to welcome back
some longtime VIP guests for
their 160th stay at the prop-
erty since it opened 20 years
ago. As a perk, the hotel pro-
vides a memory-foam mat-
tress topper for the Virginia
couple’s visits and Mr. Gray
ordered a new one last sum-
mer.

By the time the couple ar-
rived for their New Year’s Eve
stay, nearly six months later,
the mattress topper hadn’t
been delivered. As they
waited in the lobby, Mr. Gray
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RIO DE JANEIRO—Tatiana
Aparecida de Jesus used to
walk the city’s streets as a
sex worker, high on crack co-
caine. Last year, the mother

of five joined a small Pente-
costal congregation in down-
town Rio called Sanctifica-
tion in the Lord and left her
old life behind.

“The pastor hugged me
without asking anything,”
said Ms. de Jesus, 41, who
was raised a Catholic and is
one of more than a million
Brazilians who have joined
an evangelical or Pentecostal
church since the beginning
of the pandemic, according

By Francis X. Rocca,
LucianaMagalhaes
and Samantha

Pearson

China’s
Pandemic
Measures
Disrupt
Business
Stringent lockdowns
close factories, clog
ports, create production
hitches as cases climb

U.S. hospitals are caring for
the highest number of patients
with Covid-19 reported during
the pandemic, according to
federal government data, as
the Omicron variant worsens
pressures on the already
strained facilities.

The U.S. seven-day average
reached 140,576 people hospi-
talized with confirmed and
suspected Covid-19 cases on
Tuesday, more than the previ-
ous high recorded during the
surge last winter, according to
a Wall Street Journal analysis
of U.S. Department of Health
and Human Services data.

Hospitalization numbers
from early in the pandemic
aren’t comprehensive enough
to show levels from the earli-

ATLANTA—President Biden
put his weight behind congres-
sional Democrats’ push to pass
long-stalled elections bills,
even if it requires changing
Senate rules, in a speech Tues-
day designed to build support
for the imperiled legislation
with votes just days away.

While House and Senate
Democrats support the pro-
posals, the bills need 60 votes
to advance in the 50-50 Sen-
ate. Both are expected to fall
well short of that mark due to
opposition from GOP lawmak-
ers, prompting a parallel effort
by Democrats to change the
filibuster procedure to ease
their passage. But two Demo-

to researchers. “When you
are poor, it makes so much
of a difference when some-
one just says ‘good morning’
to you, ‘good afternoon,’ or
shakes your hand,” she said.

For centuries, to be Latin
American was to be Catholic;
the religion faced virtually
no competition. Today, Ca-
tholicism has lost adherents
to other faiths in the region,
especially Pentecostalism,
and more recently to the
ranks of the unchurched. The
shift has continued under
the first Latin American
pope.

Seven countries in the re-
gion—Uruguay, the Domini-
can Republic and five in Cen-
tral America—had a majority
of non-Catholics in 2018, ac-
cording to a survey by Lati-
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The Vatican Is Losing
In Latin America

Brazil is poised to become minority Catholic
as Pentecostals make big inroads in region

est waves.
The tallies suggest that a

new onslaught of patients is
PleaseturntopageA8

Federal Reserve Chairman
Jerome Powell called high in-
flation a “severe threat” to a
full economic recovery and
said Tuesday the central bank
was preparing to raise inter-
est rates because the econ-
omy no longer needed emer-
gency support.

Mr. Powell said he was opti-
mistic that supply-chain bottle-
necks would ease this year to
help bring down inflation as

the Fed takes its foot off the
gas pedal. But he told lawmak-
ers at his Senate confirmation
hearing that if inflation stayed
elevated, the Fed was ready to
step on the brakes. “If we have
to raise interest rates more
over time, we will,” he said.

He said nothing to push back
against expectations that have
firmed in interest-rate futures
markets over the past week
that the central bank would be-
gin a cycle of rate increases in
March. At their meeting last

month, Fed officials penciled in
three increases for this year.

U.S. stocks rose Tuesday, led
by a rebound in tech compa-
nies. The S&P 500 added just
under 1%, snapping a five-day
losing streak.

President Biden, a Democrat,
has nominated Mr. Powell, a Re-
publican, to a second term lead-
ing the central bank after his
current one expires next month.

Some lawmakers on the
Senate Banking Committee ex-
pressed misgivings with recent

Fed forecasts and policy. “I’m
concerned that the Fed missed
the boat on addressing infla-
tion sooner. A lot of us are,”
said Sen. Richard Shelby (R.,
Ala.). “And as a result of that,
the Fed under your leadership
has lost a lot of credibility.” A
few Democrats, including Sen.
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BY NICK TIMIRAOS

Powell Ready to Raise Rates,
But Sees Supply Woes Easing

 Fed chief promises strong
ethics rules.................................. A2

 Tech sector propels stocks as
Powell stresses inflation... B13

 Global growth expected to
slow in 2022.............................. A2

HONG KONG—With Covid-19
flaring up across China, major
manufacturers are shutting
factories, ports are clogging up
and workers are in short sup-
ply as officials impose city
lockdowns and mass testing on
a scale unseen in nearly two
years.

The prospect of continued
disruptions in the world’s sec-
ond-largest economy, which
has a zero-tolerance strategy
for combating the pandemic,
is heightening fears that the
disruptions will ripple through
the global economy. Already,
companies including memory-
chip maker Samsung Electron-
ics Co., German auto maker
Volkswagen AG and a textiles
company that supplies Nike
Inc. and Adidas AG are suffer-
ing production hitches.

Since late December, officials
have taken measures to counter
Covid-19 outbreaks in several
Chinese cities, including the
eastern port of Tianjin, Xi’an in
central China, and the southern
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By Stella Yifan Xie,
Yang Jie

and Dan Strumpf

Covid-19 Hospitalizations
In the U.S. Hit New High
BY JON KAMP
AND MELANIE EVANS

Biden Makes Case
For Rules Change
To Pass Voting Bills

cratic senators, Joe Manchin
of West Virginia and Kyrsten
Sinema of Arizona, have re-
sisted such an approach, leav-
ing any progress uncertain.

Appearing at a consortium
of historically Black schools,
including Morehouse College
and Clark Atlanta University,
Mr. Biden argued Democrats’
case that new federal laws are
needed to counter recent Re-
publican-backed state mea-
sures, which Democratic law-
makers have said are a threat
to access to the polls, particu-
larly for minority voters. Re-
publicans characterize the
proposals as federal overreach
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BY ALEX LEARY
AND ELIZA COLLINS

U.S. patients hospitalized
with Covid-19*

Source: U.S. Department of Health and Human Services
*Confirmed and suspected cases
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 Nursing-home staff hit by
Covid-19 surge.......................... A8

 Some nations now offering
second booster shot.............. A8

 North Carolina court upholds
new voting maps.................... A4
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News

 Biden put his weight be-
hind congressional Demo-
crats’ push to pass long-
stalled elections bills, even
if it requires changing Sen-
ate rules, in a speech de-
signed to build support for
the imperiled legislation
with votes just days away. A1
 A North Carolina court
upheld the state’s new Re-
publican-drawn votingmaps,
rejecting claims that they
were illegally gerrymandered
for partisan advantage. A4
 U.S. hospitals are caring
for the highest number of
patients with Covid-19 re-
ported during the pan-
demic, according to fed-
eral government data, as
the Omicron variant wors-
ens pressures on the al-
ready strained facilities. A1
The Covid-19 surge fueled
by Omicron is hitting nurs-
ing homes hard, with the
highest number of cases
ever documented among
staff and a near-record tally
of residents also testing pos-
itive, federal data show. A8
Medicare officials said
theywould coverBiogen’s con-
troversial Alzheimer’s drug
on the condition that patients
are in clinical trials and have
early-stage symptoms. A3
Kazakhstan’s leader said
the Russia-led forces sent
to support his government
following an eruption of
protests would start with-
drawingwithin two days.A18
 A federal judge removed
himself from a nearly two-
year-old Amazon.com case,
citing a financial conflict,
after a Wall Street Journal
report about his family’s
Amazon stockholdings. A7

Powell, speaking at his
Senate confirmation

hearing for a second term as
Fed chief, called high infla-
tion a “severe threat” to a full
economic recovery and said
the central bankwas prepar-
ing to raise rates because the
economy no longer needed
emergency support. A1, A2
U.S. stocks ended higher
after Powell’s remarks, led
by a rebound in tech shares,
with the Nasdaq, S&P 500
and Dow gaining 1.4%, 0.9%
and 0.5%, respectively. B13
With Covid-19 flaring up
across China,majormanufac-
turers are shutting factories,
ports are clogging up and
workers are in short supply
as officials impose city lock-
downs and mass testing. A1
 Citadel Securities is set
to receive its first outside
investment in a deal valuing
the electronic-trading firm
majority-owned by hedge
fund billionaire Ken Griffin
at around $22 billion. B1
 Boeing soldmore air-
craft than Airbus last year
but delivered half as many
passenger jets, in a sign of
the changing landscape
facing the plane makers. B1
 Citigroup said it would
exit its consumer-banking
business in Mexico, mark-
ing the latest strategic
shift by CEO Fraser. B12
 A judge ruled the FTC
can move forward with its
revised antitrust case alleg-
ing that Meta’s Facebook
unit is abusing a monopoly
position in social media. A3
 Poet and activist Maya
Angelou became the first
Black woman to be featured
on the U.S. quarter. A6

Business&Finance

World-Wide

Djokovic Takes to the Court as AustraliaWeighs Next Volley

ACE: Novak Djokovic trained Wednesday in Melbourne ahead of the Australian Open. The government was weighing whether
to take further action against the unvaccinated tennis star, after a court earlier overturned the cancellation of his visa. A10
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museum’s lobby. The Icons
column in Saturday’s Review
section incorrectly said the
images were projected.

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.

Ninety people played Wor-
dle on Nov. 1, 2021, compared
with 1.8 million people who
played on Friday, the game’s
inventor said. In some editions
Tuesday, a Page One article
about the online word game
incorrectly said Nov. 1, 2020.

The exhibition “Cauleen
Smith: Pandemic Diaries,” at
the Carnegie Museum of Art in
Pittsburgh, features images
printed as large murals in the

Trump tapped him to serve as
chairman four years ago.

The Fed leader dismissed
worries that the Omicron vari-
ant of the coronavirus, which
has sent the number of pa-
tients with Covid-19 in U.S.
hospitals to new highs, would
lead to a durable slowdown in
growth. “What we’re seeing is
an economy that functions
right through these waves of
Covid,” Mr. Powell said.

Brisk demand for goods and
shortages for intermediate
goods such as semiconductor
chips have pushed 12-month in-
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cial-market volatility and a
deep, short recession.

“It is really time for us to
begin to move away from those
emergency pandemic settings
to a more normal level,” Mr.
Powell said. “It’s a long road to
normal from where we are.”

Other Fed officials who lead
regional banks in Cleveland,
Atlanta, and Richmond, Va.,
said in interviews or speeches
on Monday and Tuesday that
they would favor raising rates
as soon as March.

The coming transition—in
which the Fed uses both inter-

est rates and its asset portfolio
to dial back stimulus—“could
be a bumpy one,” warned Kan-
sas City Fed President Esther
George in a speech Tuesday.

For months last year, Mr.
Powell and his colleagues said
they wouldn’t need to raise
rates to bring inflation down
because they believed high
readings stemmed primarily
from supply-chain bottlenecks
and other problems associated
with reopening the economy.

Mr. Powell changed course
at the end of last year and said
the Fed was concerned infla-

tion might become entrenched,
in an abrupt policy pivot.

The shift was particularly
striking on Tuesday because
“it’s not just Powell’s testi-
mony, but the symphony of
voices” from other Fed officials
who aren’t always on the same
page, said Diane Swonk, chief
economist at accounting firm
Grant Thornton. “It’s amazing
how hard the Fed has pivoted
from patience to panic.”

Mr. Powell was first nomi-
nated for a Fed board seat 10
years ago by President Barack
Obama. President Donald

set to expire. News reports re-
vealed last week that Mr. Clar-
ida had amended his financial
disclosures to show he sold a
stock fund three days before
he purchased the same invest-
ment in late February 2020.

The Fed said the amended
disclosures followed inadver-
tent errors by Mr. Clarida. In a
letter included with the updated
disclosures, a Fed ethics officer
said he had complied with ap-
plicable laws and regulations
governing conflicts of interest.

In a letter to Mr. Powell on
Monday, Sen. Elizabeth Warren
(D., Mass.) asked the central
bank to provide more informa-
tion about Fed officials’ trad-
ing activities, including the
circumstances that prompted
Mr. Clarida’s amended disclo-
sures. Those disclosures, she
wrote, were “just the latest ev-
idence of a deep-rooted ethics
failure at the Fed.”

On Tuesday, Ms. Warren, a
member of the banking com-
mittee, asked the Fed to re-
spond to her request by Mon-
day. Mr. Powell responded,
“You will get either a response
or we’ll update you on where
we are.”

The Fed’s inspector general
has launched an investigation
of officials’ trades.

to benefit personally from
their policy decisions.

Mr. Powell said Tuesday
those concerns have been ad-
dressed. He added, “I com-
pletely agree that the public’s
faith that we are working to
their benefit is absolutely crit-
ical.”

The Dallas and Boston Fed
banks defended their former
leaders’ trading as consistent
with voluntary Fed rules that

prohibited senior leaders from
holding bank stocks, limited
when they could trade around
monetary-policy meetings, and
encouraged policy makers to
avoid activities that would
create conflict-of-interest per-
ceptions. The Dallas Fed has
yet to release a full accounting
of Mr. Kaplan’s trading and
has declined requests to do so.

Mr. Clarida said he would
resign this Friday, two weeks
before his Fed board term is

anywhere,” Mr. Powell told
Senate Banking Committee
members Tuesday at a hearing
to consider his nomination for
a second term as Fed chief.

The new ethics code “effec-
tively ends any ability to ac-
tively trade” if the individual
is a Fed governor, bank presi-
dent or a senior staffer, Mr.
Powell said. The process of
formalizing the new rules is
“very far along” and “nearing
completion,” he said.

The new rules prohibit Fed
officials and senior staff from
buying individual company
stocks and limit their trading
to broad-based investment ve-
hicles such as mutual funds.
They also require any trades to
be pre-approved by the Fed and
pre-scheduled, removing the
potential for any appearance
that officials were benefiting
from inside information to bol-
ster their personal finances.

Mr. Powell said Tuesday the
Fed was creating a new group
to oversee the implementation
of these new rules.

Critics of the officials’
trades said the policy makers
have privileged insight into
the economy and likely actions
by the central bank’s interest-
rate-setting Federal Open Mar-
ket Committee, enabling them

Federal Reserve Chairman
Jerome Powell said Tuesday
the central bank is close to fi-
nalizing a broad revamp of its
ethics rules prompted by criti-
cism of officials’ financial
transactions during the coro-
navirus pandemic.

Mr. Powell’s comments
came a day after Fed Vice
Chairman Richard Clarida said
he would resign this week, be-
coming the third central-bank
policy maker to step down fol-
lowing questions raised over
personal trades.

The Fed chief announced the
new investment restrictions in
October after news reports that
two regional Fed bank presi-
dents, Dallas’s Robert Kaplan
and Boston’s Eric Rosengren,
had been actively trading in
markets while helping set the
nation’s monetary policy. After
the reports, both men resigned:
Mr. Kaplan said he didn’t want
his trading to be a distraction
for the Fed, while Mr. Rosen-
gren cited health reasons.

“We do take the need to
protect our credibility with
the public very seriously, and
I think our new system is eas-
ily the toughest in government
and the toughest I’ve seen

BY MICHAEL S. DERBY

Fed Chief Promises Strong Ethics Rules

Elizabeth Warren of Massachu-
setts, had earlier said they
would oppose Mr. Powell be-
cause they want someone to
take a tougher position on bank
regulation and climate change.

But most comments from
lawmakers suggested Mr. Pow-
ell would win confirmation
comfortably with support from
both parties. “There’s broad bi-
partisan backing for Chairman
Powell’s renomination because
he has a record of acting
thoughtfully and constructively,
especially in some very difficult
circumstances,” Sen. Pat
Toomey (R., Pa.) said.

While he offered few specif-
ics, Mr. Powell said the central
bank could begin to shrink its
$8.8 trillion portfolio of bonds
and other assets later this year,
which would be another tool for
tightening financial conditions.

Compared with a prior expe-
rience shrinking the portfolio
last decade, the process now
could run “sooner and faster,
that much is clear,” he said.
“We’re going to have to be
both humble and a bit nimble.”

The Fed cut short-term in-
terest rates to near zero and
started buying bonds to lower
long-term rates in 2020 as the
coronavirus pandemic hit the
U.S. economy, triggering finan-

ContinuedfromPageOne

better in 2021 than the World
Bank had forecast a year ago.
A year ago, the World Bank
had expected 4% growth for
2021, well shy of the 5.5% it
now estimates.

But even as much of the
world snapped back from the
pandemic more quickly than
expected, a new array of chal-
lenges emerged, including a
malfunctioning supply chain
and surging inflation. Owing in
part to virus-related factory
shutdowns in many countries,
international trade and indus-
trial production were held

pected to slow to 3.7% from
5.6%, according to the fore-
cast, which projects China will
slow to 5.1% from 8%.

Some economies may buck
the trend, however, and grow
more strongly in 2022, espe-
cially those that remained sig-
nificantly weakened during the
pandemic, such as a number of
Southeast and East Asian
economies.

Japan, Indonesia, Thailand,
Malaysia and Vietnam are
among countries expected to
strengthen in 2022.

The global economy did

numbers, according to Our
World in Data from the Uni-
versity of Oxford.

The Washington-based
World Bank, the world’s larg-
est development bank which is
focused on eliminating global
poverty, also said the global
economy remains at risk to
new variants of the virus be-
cause vaccine coverage is far
lower in emerging-market and
low-income countries than in
advanced economies.

Even so, the slowdown is
likely to affect most major
economies. U.S. growth is ex-

strands of the virus, but its
rapid spread could overwhelm
exhausted health systems and
prompt some governments to
renew lockdowns, hindering
growth, the forecast said.

In the U.S., more than
750,000 daily cases were re-
ported on average in each of
the seven days to Monday,
close to triple the previous re-
cord set last winter, according
to data collected by Johns
Hopkins University. France, It-
aly, the Netherlands and Can-
ada are other countries cur-
rently reporting record case

back by severe disruptions in
global supply chains.

The World Bank provided
some estimates of the impact
of the disruptions, saying that
they have suppressed interna-
tional trade by 8.4% and in-
dustrial production by 6.9%,
compared with how much ac-
tivity would have occurred in
a normally functioning inter-
national system.

As of mid-2021, global trade
was 5% higher than it was in
December 2019, the World
Bank said. But without the dis-
ruptions, trade would have
grown by 13.4%, potentially al-
lowing the world to enter 2022
on much stronger footing.

The World Bank said in its
assessment the disruptions
“seem to have originated
mostly from factors that are
likely to be temporary, includ-
ing pandemic-related factory
and port shutdowns, weather-
induced logistics bottlenecks,
and an acute shortage of semi-
conductors and shipping con-
tainers.”

The World Bank said it esti-
mated that supply bottlenecks
and labor shortages gradually
would dissipate throughout
2022 and that in the second
half of the year, inflation and
commodity prices also gradu-
ally would decline. The under-
lying demand for durable
goods, one force placing so
much strain on supply chains,
will likely moderate along with
the slowing global economy.

U.S. NEWS

WASHINGTON—The global
economy is poised to slow
down in 2022, the World Bank
forecast Tuesday, citing the ef-
fects of the Omicron variant,
supply-chain disruptions, la-
bor shortages and the winding
down of government economic
support.

The headwinds are ex-
pected to slow growth to 4.1%
in 2022, down from 5.5% last
year, which was the strongest
postrecession pace in 80
years, according to the World
Bank’s semiannual Global Eco-
nomic Prospects report. The
report projects growth will
slow further to 3.2% in 2023.

“At a time when govern-
ments in many developing
economies lack the policy
space to support activity if
needed, new Covid-19 out-
breaks, persistent supply-chain
bottlenecks and inflationary
pressures, and elevated finan-
cial vulnerabilities in large
swaths of the world could in-
crease the risk of a hard land-
ing,” the World Bank said.

The Omicron variant, first
detected in South Africa in
November, might cause less
severe disease than earlier

BY JOSH ZUMBRUN

Global Growth Expected to Slow in 2022
World Bank sees
Omicron-driven issues
cooling economy to
4.1% from 5.5%

GDPgrowth, change froma year earlier

Source: World Bank
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flation to its highest readings in
decades. Core consumer prices,
which exclude volatile food and
energy categories, were up 4.7%
in November from a year ear-
lier, according to the Fed’s pre-
ferred gauge. That is well above
the Fed’s 2% target.

But it has been develop-
ments in the labor market, not
just high inflation readings,
that have provided fuel for the
Fed’s shift toward tightening
policy much faster than ap-
peared likely last summer.

The unemployment rate,
which fell to 3.9% in December
from 5.9% in June, is now
lower than it was four years
ago, when Mr. Powell became
Fed chairman. That is despite
the upheaval wrought by the
pandemic, which sent jobless-
ness to a post-World War II re-
cord of 14.7% in April 2020.

Mr. Powell said Tuesday that
officials had been surprised not
only by the intensity of certain
price pressures last year but
also by a drop in the number of
people seeking jobs despite a
high number of openings. While
that isn’t a reason for current
elevated inflation, a smaller la-
bor force “can be an issue going
forward for inflation, probably
more so than these supply-
chain issues,” Mr. Powell said.

Achieving a strong rebound
in hiring that draws people
into the workforce who aren’t
actively seeking jobs “is going
to take a long expansion,” Mr.
Powell said. “To get a long ex-
pansion, we are going to need
price stability. And so in a way,
high inflation is a severe threat
to the achievement of maxi-
mum employment.”

Powell Is
Ready to
Raise Rates

Jerome Powell won expressions of support Tuesday from senators of both parties for his nomination to a second term as Fed chairman.
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Risk Survey Shows
Rising Pessimism

The World Economic Fo-
rum’s annual risk report showed
a significant increase in pessi-
mism about global prospects,
with executives and leaders
worried about the longer-term
fallout from the pandemic.
The report said 84% of the

nearly 1,000 experts from busi-
ness, technology and politics
surveyed world-wide were con-
cerned about the outlook, while
less than 4% were optimistic.
Many expected the next three
years to be characterized by vol-
atility and surprises.
The report’s authors said the

response to the pandemic, while
uncoordinated, had averted the

worst—though the world econ-
omy is still expected to be 2.3%
smaller in 2024 than it would
have been without Covid-19.
The pandemic has eroded

social cohesion in many nations,
worsened mental health and
widened the gap between rich
and poor countries. The weak
outlook, affected by rising com-
modity prices, inflation and
growing debt problems, will in-
crease the risk of disruption to
efforts to cut carbon emissions,
the report said.
A failure to deal with cli-

mate change remains the big-
gest medium- and long-term
risk seen by respondents.
Over the next five years, the

main economic risks were iden-
tified as the bursting of asset
bubbles and debt crises.

—Stephen Fidler

Three central bank
officials have left
after questions over
personal trades.

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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mote learning for two weeks as
new Covid-19 cases fueled by
the Omicron variant soared to
around 5,000 a day, a record
level during the pandemic.
Teachers demanded more test-
ing, KN95 masks for everyone
in school buildings, health
screening at schools and other
measures.

Ms. Lightfoot, who an-
nounced Tuesday she had
tested positive for Covid-19, op-
posed a districtwide switch to
remote learning, citing disrup-
tion to families and harm to
students, particularly students
of color.

In the end, the union’s gov-
erning body on Monday night
voted to accept a return to in-
person instruction. Ms. Light-
foot said a key measure in re-
solving the conflict was a
metric that under certain cir-
cumstances would shut down
individual schools if 30% of
teachers call out sick or 40% of
students are told not to come

in either because of illness or
exposure to the virus.

The city also agreed to pro-
vide KN95 masks to both staff
and students and said health
screenings would be up to indi-
vidual schools. The union mem-
bership still has to ratify the
agreement for it to fully go into
effect. So far, the district hasn’t
agreed to pay the teachers for
the four missed days. Union
President Jesse Sharkey said he
hoped that the days would be
made up and that teachers
would be paid that way.

“It’s not a perfect agree-
ment, but it’s certainly some-
thing we can hold our heads up
about, partly because it was so
difficult to get,” Mr. Sharkey
said in a Zoom call with report-
ers Monday evening.

The teachers union has taken
three job actions during Ms.
Lightfoot’s term: an 11-day
strike in 2019; a weekslong de-
lay in resuming in-person in-
struction last year; and this past

week’s walkout, chipping into
their support among parents.

“Parents mostly have been
on the side of the CTU,” said
Dick Simpson, a political-sci-
ence professor at the University
of Illinois, Chicago, and a for-
mer Chicago alderman. “This
time, I think it is true that the
parents were really worried
about how they would manage
their lives if there was all this
uncertainty and they didn’t
know from day to day whether
their kids would be able to go
back to school in person.”

Some parents backed the
teachers, viewing the risks of
spreading the virus as too great
as cases soared. “I fundamen-
tally side with the teachers
union, who I believe was mak-
ing rational demands, asking
for rational resources,” said
Tim Lacy, the father of fourth-
and eighth-grade daughters at
George B. Swift Specialty
School in the Edgewater neigh-
borhood, where he serves on

the local school council.
He said the mayor has “re-

ally dropped the ball in terms
of hiring a CEO or CPS chief
that could have been a better
bridge builder.”

But for many others, the
frustrations were too much.

Mike Showalter, father of a
second-grader at The Ogden In-
ternational School of Chicago’s
East Campus, said he was eager
to get his son back in school.

“He’s 6. Having kids sit on
Zoom calls all day is just not a
satisfactory option,” he said.

Mr. Showalter blames both
the union and the Lightfoot ad-
ministration for waiting so long
to work together and figure out
a plan for the variant. Instead,
“you get the mayor and Jesse
Sharkey playing chicken with
each other and calling each
other names,” he said.

“I’m from a union family,” he
said. “My wife and I are pas-
sionate believers in public
schools. But this is insane.”

CHICAGO—A standoff be-
tween the teachers union and
Chicago Public Schools over
Covid-19 safety ended with an
agreement to resume in-person
classes this week after an out-
pouring of pressure from par-
ents helped push the two sides
to reach an agreement.

“I want to make sure that
parents understand, we heard
you,” Mayor Lori Lightfoot said
at a news conference Monday
night. “We’re not standing here
making this announcement
without the parent activism,
the parent voices, the parent
demands,” she said. “We need
you at the table always.”

Teachers voted Jan. 4 to
switch to remote learning as
Covid-19 cases surged in the
city and they said they had lost
faith in the district’s mitigation
plan. Teachers went back to
work on Tuesday after the
leadership of the teachers
union on Monday night en-
dorsed an agreement to end the
impasse. In-person classes are
scheduled to resume on
Wednesday, after five days of
missed classes for students.

Many parents say they had
been fed up with the continued
bickering from teachers and the
administration, joining Face-
book groups, signing petitions
and calling their alderman to
urge a resolution—and get chil-
dren back in school.

“I think that’s really been
the big difference on this one.
Parents have basically said
we’re no longer gonna be by-
standers in this,” said Joel
Braunold, a member of the
school council at Nettelhorst
Elementary School in Chicago’s
Lakeview neighborhood, where
his daughter attends prekinder-
garten.

When his daughter returned
to school at the end of winter
break and a two-week quaran-
tine at the end of last semester,
she told him it was the happi-
est day of her life. “And then to
tell her on the Tuesday straight
afterwards that she couldn’t go
back to her school was crush-
ing,” he said.

The Chicago Teachers Union
voted Jan. 4 to switch to re-

BY JOE BARRETT
AND STEPHEN COUNCIL

Parents Key in Chicago Schools Deal

A family demonstrated Monday against Chicago school closings. Many parents had pushed for teachers and the city to end their standoff.
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WASHINGTON—A federal
judge ruled the Federal Trade
Commission can move forward
with its revised antitrust case
alleging Meta Platforms Inc.’s
Facebook unit is abusing a mo-
nopoly position in social media,
rejecting the company’s re-
quest to dismiss the govern-
ment’s amended lawsuit.

“The court believes that it
has now cleared the pleading
bar and may proceed to dis-
covery,” U.S. District Judge
James Boasberg in Washing-
ton, D.C., said in an opinion.

Judge Boasberg dealt the
commission a legal blow in
June, dismissing the lawsuit on
the grounds that it didn’t offer
sufficient allegations that the
social-media giant engaged in
unlawful monopolization. The
FTC responded with a new ver-
sion of its complaint, which of-
fered more detailed allegations.

The judge’s Tuesday ruling
said the FTC can proceed with
its core allegation that Face-
book unlawfully sought to sup-
press competition by buying
up potential rivals such as the
messaging platform WhatsApp
and image-sharing app Insta-
gram. The commission is seek-
ing to unwind those deals.

The judge said the FTC’s re-
written lawsuit did a better job
of alleging that Facebook pos-
sessed monopoly power and
willfully maintained it through
anticompetitive conduct.

The judge also rejected
Facebook’s argument that new
FTC Chairwoman Lina Khan
should have recused herself
from participating in the com-
mission’s decision to refile the
lawsuit, which came on a
party-line 3-2 vote. The com-
pany argued that Ms. Khan, a
leading progressive critic of big
tech firms, couldn’t be impar-
tial and had made up her mind
before joining the FTC that the
company violated the law.

The commission filed the
first version of its lawsuit before
Ms. Khan joined the commission,
and the judge said there was no
reason to think her later vote to
reinstate it “was based on any-
thing other than her belief in the
validity of the allegations.”

The judge, however, ruled
that the FTC couldn’t move
forward with allegations that
the company used strong-arm
tactics to weaken competitors,
such as preventing third-party
app developers from accessing
Facebook’s platform.

A Meta spokesman said the
ruling narrowed the scope of
the FTC’s case. “We’re confi-
dent the evidence will reveal
the fundamental weakness of
the claims,” the spokesman
said. “Our investments in In-
stagram and WhatsApp trans-
formed them into what they
are today. They have been good
for competition, and good for
the people and businesses that
choose to use our products.”

Holly Vedova, director of
the FTC’s bureau of competi-
tion, said the agency’s staff
“presented a strong amended
complaint, and we look for-
ward to trial.”

A timeline for the case re-
mains unclear, but it could
take years to litigate.

BY BRENT KENDALL

FTC Case
Against
Facebook
To Proceed

child—that traumatized 5-
year-old child—to help us un-
derstand how the lighter and
the tree came together,” he
said.

The two-story unit had
several smoke alarms, but
only one—in a shared base-
ment—was operating, accord-
ing to the fire commissioner.
The working smoke detector
activated late, in part because
smoke rises, Mr. Thiel said.

“Given the speed of the fire
and spread of the smoke…I’m
not sure there was much of an
opportunity for evacuation,”
Mr. Thiel said.

Firefighters responded to
the scene at 6:40 a.m., about
four minutes after receiving
the first 911 call. It took them
nearly an hour to bring the
blaze under control, officials
previously said.

The three-story apartment
building is owned by the Phil-
adelphia Housing Authority.
The authority inspected the
building twice last year and

all smoke detectors were op-
erational during the inspec-
tions, city officials have said.

There were 14 people living
in the unit where the fire be-
gan, Mr. Thiel said. All 12
people who died in the fire
lived in that unit. Two in the
apartment survived, as did
eight people living in another
unit.

Officials have noted the
high number of people living
in the duplex.

Philadelphia Housing Au-
thority President Kelvin Jere-
miah said there are no PHA or
U.S. Department of Housing
and Urban Development poli-
cies that preclude intact fami-
lies from living together as an
intergenerational family.

On Sunday, days after the
Philadelphia fire, New York
City had its deadliest blaze in
more than three decades. Sev-
enteen people, including nine
children, were killed when
flames engulfed units in a
Bronx apartment building.

The fire in a Philadelphia
row house that killed 12 peo-
ple, including eight children,
was started by a Christmas
tree most likely set ablaze by
a lighter, a preliminary inves-
tigation found.

Philadelphia Fire Commis-
sioner Adam Thiel said inves-
tigators conducted an exhaus-
tive review of last week’s
blaze in the Fairmount neigh-
borhood, including X-ray
analysis and examining other
potential ignition sources,
such as outlets near the tree.

“The investigators believe
that lighter was the reason
the tree ignited, with near
certainty,” Mr. Thiel said
Tuesday.

The only survivor who was
on the floor where the fire
began early last Wednesday is
a 5-year-old child, said Mr.
Thiel.

“We are left with the
words of that 5-year-old

BY OMAR ABDEL-BAQUI

Christmas Tree Set Ablaze Caused Deadly Philadelphia Fire

Medicare officials said they
would cover Biogen Inc.’s con-
troversial Alzheimer’s disease
drug Aduhelm on the condi-
tion that patients are in clini-
cal trials and have early-stage
symptoms.

The trials are intended to
gather evidence on the drug’s
safety and effectiveness, and
would apply to similar drugs if
they are approved, the Centers
for Medicare and Medicaid
Services said in a proposed
policy issued Tuesday.

Patients enrolling in trials
supported by the National In-
stitutes of Health also would
be eligible for coverage, ac-
cording to CMS’s draft policy.

CMS said the Aduhelm
studies must limit enrollment
to patients in the early-stages
of disease and have lab tests
confirming that their brains
have accumulated amyloid, a
sticky protein linked to Alzhei-
mer’s that Aduhelm is de-
signed to clear. Medicare

would pay for a single brain-
amyloid scan under the policy.

A final decision is expected
in April following an addi-
tional 30-day comment period
in which members of the pub-
lic can weigh in on the pro-
posed coverage policy.

Aduhelm has the potential
to help patients with Alzhei-
mer’s, but also has the “poten-
tial for serious harm” because
of its risk of side effects, which
include headaches and small
brain bleeds, said CMS Chief
Medical Officer Lee A. Fleisher.

Biogen criticized the pro-
posed coverage policy, saying
it “denies the daily burden of
people living with Alzheimer’s
disease” and “will exclude al-
most all patients who may
benefit.”

The company also said the
policy would delay treatment
for a progressive disease.
“Hundreds of Alzheimer’s pa-
tients—the majority of whom
are Medicare beneficiaries—are
progressing each day from mild
to moderate disease stages,

where treatment may no longer
be an option,” Biogen said.

Medicare’s requirement that
patients receive treatment in
clinical trials reflects the lin-
gering uncertainty about
Aduhelm’s true benefit to pa-
tients. Biogen prematurely
halted its studies of the drug in
2019. Company executives soon

after analyzed additional data
and realized they made a mis-
take and began talks with the
Food and Drug Administration
to salvage the trial data and ul-
timately seek approval.

Of the two studies, only one
showed patients taking
Aduhelm had a slowing in cog-
nitive decline compared with

patients receiving placebos.
The conflicting results led to
continuing debate about
whether the drug really works.
As part of the FDA approval,
Biogen and its partner Eisai
Co. are required to conduct an
additional study.

Aduhelm has faced wide-
spread criticism since its ap-
proval in June, in part because
of concerns that its price would
balloon Medicare-drug spend-
ing if millions of patients start
taking it. This year, Medicare
premiums for doctor benefits
jumped nearly 15%, with about
half of the increase caused by
the need to pay for Aduhelm,
according to CMS actuaries.

Biogen initially launched the
drug at an average price per
patient of $56,000 annually,
but recently cut the list price in
half to $28,200. Some lawmak-
ers including Sens. Bernie
Sanders (I.,Vt.) and Ron Wyden
(D., Ore.) have asked the Biden
administration to reassess the
Medicare premium increases
following Biogen’s price cut.

Medicare coverage is cru-
cial for Aduhelm’s future be-
cause most of the patients eli-
gible to take it are covered
under the federal-health pro-
gram for people over 65 years
and the disabled. Also, many
private health insurers take
their cues about whether to
pay for medicines from Medi-
care’s coverage policies.

The policy has important
implications for other compa-
nies, such as Eli Lilly & Co.,
that are developing amyloid-
clearing drugs that could come
on the market in the years to
come.

Aduhelm has had scant up-
take since the FDA approved it
in June 2021.

Without a national coverage
decision, Aduhelm coverage
requests are currently handled
on a case-by-case basis by re-
gional contractors that admin-
ister benefits on behalf of the
government. That will remain
the case until Medicare issues
a final coverage policy, a Bio-
gen spokeswoman said.

BY JOSEPH WALKER

Medicare to Pay for Alzheimer’s Drug in Trials

A fire in a Philadelphia row house last week left 12 people dead, including eight children. The two-
story unit had several smoke alarms, but only one was operating, according to the fire commissioner.
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A final decision is
expected in April
after an additional
comment period.

.
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that voting needs to be the ad-
ministration’s top priority.
“While President Biden deliv-
ered a stirring speech today,
it’s time for this administra-
tion to match their words with
actions, and for Congress to
do their job,” he said in a
statement.

Sen. Mitt Romney (R., Utah)
said on the Senate floor after
the speech that Mr. Biden was

casting doubt on U.S. elec-
tions. “This is a sad, sad day,”
he said, saying he expected
more of the president.

Senate Majority Leader
Chuck Schumer (D., N.Y.) has
set a Jan. 17 deadline for the
Senate to take action on the
election legislation before
turning to possible Senate
rules changes. He has ac-
knowledged the gambit faces

an uphill battle.
One bill, the Freedom to

Vote Act, would make Election
Day a national holiday, man-
date 15 days of early voting
and require all states to allow
mail-in voting, among other
changes. The other, named af-
ter the late Rep. John Lewis,
would give the federal govern-
ment more control over state
voting procedures, after Su-

preme Court rulings weakened
the 1965 Voting Rights Act.

Sen. Mitch McConnell of
Kentucky, the chamber’s GOP
leader, has said that Demo-
crats are using the elections
bills as a pretext for weaken-
ing the filibuster, which has
also held up other Democratic
legislation.

“A group of politicians are
trying to set aside election re-
sults, overrule American voters
and break, break our institu-
tions to get a political outcome
they want,” Mr. McConnell said
on the Senate floor Tuesday.

The president’s address
came less than a week after his
Jan. 6 speech in which he
blamed Mr. Trump for creating
a “web of lies” with his false
claims of election fraud. Mr. Bi-
den and other Democrats have
tried to draw a direct line be-
tween the false claims of fraud,
the Capitol riot, the new state
laws and the need for new fed-
eral elections laws.

“I think he needs to let the
American people know that
the filibuster has its place as it

Filibuster Proposals
Take Many Forms

President Biden, who served
in the Senate for decades, has
been reluctant to call for
changes to the filibuster, frus-
trating progressives. But late
last year, he said he was open
to creating an exception to the
60-vote threshold for voting-
rights bills. To change Senate
rules, Democrats would need
the support of 50 Democrats,
with Vice President Kamala

Harris breaking any ties.
Other floated changes in-

clude putting more of the re-
sponsibility to block a bill on
the minority party, by requiring
41 senators to be present and
voting no, rather than 60 sena-
tors present and voting yes.
Democrats are also considering
eliminating the filibuster
threshold for a motion to pro-
ceed to a bill, allowing debate
and amendments, but leaving
the second filibuster threshold
in place.

To get to 50 votes, party
leaders would need to get both

Sen. Joe Manchin and Sen.
Kyrsten Sinema on board. Mr.
Manchin says any changes
should have Republican buy-in,
an unlikely prospect. Ms.
Sinema has said she would op-
pose any change to the 60-
vote threshold.

Mr. Manchin was noncom-
mittal when asked about
changing the filibuster on Tues-
day. “The filibuster is what we
have, our rules. We need some
good rule changes to make this
place work better,” he said.
“Getting rid of the filibuster
doesn’t make it work better.”

U.S. NEWS

and said Democrats are giving
a distorted picture of states’
attempts to bolster election
integrity.

The votes “will mark a
turning point in this nation’s
history,” Mr. Biden, a Demo-
crat, said. “Will we choose de-
mocracy over autocracy, light
over shadow, justice over in-
justice? I know where I
stand.…The question is where
will the institution of the
United States Senate stand?”

Mr. Biden, who reprised
themes of his speech delivered
on the anniversary of the Jan.
6 Capitol riot by supporters of
former Republican President
Donald Trump, said it was time
to change Senate rules if
needed to pass elections-re-
lated legislation. “We have no
option,” he said.

“To protect our democracy, I
support changing the Senate
rules whichever way they need
to be changed to prevent a mi-
nority of senators from block-
ing action on voting rights,” he
said. “This is the moment to
decide. To defend our elections.
To defend our democracy.”

Mr. Biden has turned to
voting legislation during a
rough stretch for his presi-
dency, with his sweeping
healthcare, education and cli-
mate-change agenda stalled,
surging Covid-19 cases and
lower public approval num-
bers. He has been under pres-
sure from some progressives
and Democratic activists to do
more on election issues. Some
in the party see voting legisla-
tion as a way to energize their
base, as do Republicans, who
say their changes will make
elections more secure.

Mr. Biden focused much of
his attention Tuesday on Re-
publicans and didn’t mention
Sens. Manchin or Sinema by
name. He said history would
judge the way senators voted.

NAACP President Derrick
Johnson said after the speech

ContinuedfromPageOne

relates to policy, but it does
not have any place when it
comes to constitutional is-
sues,” said Rep. James Clyburn
of South Carolina, the No. 3
House Democrat and a top Bi-
den ally. Mr. Clyburn started
urging a carve-out for voting-
rights legislation last summer.

Republicans, who have re-
peatedly blocked elections-re-
lated legislation, said Democrats
were overplaying their hand.

“The Democrats’ so-called
election reform is not about
protecting the right to vote,”
said Sen. Rick Scott of Florida,
the leader of Senate Republi-
cans’ campaign arm. “It’s
about making sure that they
win the election.”

Georgia, where Mr. Biden
narrowly defeated Mr. Trump
in the 2020 election, is among
a group of states where GOP
lawmakers have pushed more-
restrictive voting laws since
the election. The laws include
limits on mail ballots and drop
boxes, following a rise in voting
by mail during the pandemic.
In Georgia, Texas and Florida,
Republican lawmakers added
new ID requirements to vote by
mail, among other changes.

The new law in Georgia en-
ables the State Election Board,
under certain conditions, to
remove and replace local elec-
tion superintendents. Republi-
cans said this would require
clear wrongdoing or incompe-
tence in a county. Opponents
worry that such changes could
make it easier for partisan of-
ficials to intervene.

Activists and Democratic
leaders said they were encour-
aged by the tone and urgency
Mr. Biden showed in his Jan. 6
speech, but some want the
president to adopt a more
combative style ahead of the
midterm elections.

Some advocacy groups boy-
cotted the Biden event, de-
manding action in Washington
instead. Also missing was Sta-
cey Abrams, a voting-rights
activist and former Georgia
Democratic minority leader
now running for governor,
whose aides cited a conflict.
She tweeted thanks to Mr. Bi-
den for “refusing to relent un-
til the work is finished.”

—Alexa Corse
and Siobhan Hughes

contributed to this article.

President
Pitches
Voting Bills

President Biden and Vice President Kamala Harris paused with Martin Luther King III and other members of the King family after a
wreath laying at the tomb of the Rev. Martin Luther King Jr. and his wife, Coretta Scott King, Tuesday in Atlanta.
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A North Carolina court on
Tuesday upheld the state’s
new Republican-drawn voting
maps, rejecting claims that
they were illegally gerryman-
dered for partisan advantage.

A three-judge panel in Wake
County Superior Court said
while excessive partisanship in
redistricting is incompatible
with democratic principles and
had subjected the state to
many years of ridicule, the
court had no basis for con-
straining the legislature.

“Redistricting is a political
process that has serious political
consequences,” the panel wrote.
“It is one of the purest political
questions which the legislature

alone is allowed to answer. Were
we as a court to insert ourselves
in the manner requested, we
would be usurping the political
power and prerogatives of an
equal branch of government.”

The court also said plaintiffs
challenging the voting maps
hadn’t proven their claims that
the districts were discrimina-
tory on the basis of race.

The ruling came in re-
sponse to lawsuits from advo-
cacy groups and voters who
sued state lawmakers and
other officials, alleging that
the Republican-controlled
state legislature adopted new
congressional and state voting
districts in November that un-
lawfully entrenched a partisan
advantage for the GOP.

Republican state lawmakers
have said they conducted the
most transparent map-draw-
ing process in the state’s his-
tory, and didn’t use partisan
or racial data when drawing
the new maps. They said their
maps kept communities with

common interests together,
and Democratic lawmakers
had the opportunity to com-
ment on the plans.

The challengers, which in-
clude advocacy groups Com-
mon Cause and the Southern
Coalition for Social Justice,
said they would appeal.

The North Carolina Su-
preme Court already has de-
layed the state’s March pri-
mary until May to allow time
to resolve the legal battle. That

court, where Democrats hold a
4-3 seat advantage, has indi-
cated that it would consider an
appeal on an expedited basis.

“The 2021 redistricting pro-
cess was the most transparent
in state history,” said North
Carolina state Rep. Destin
Hall, one of the defendants, af-
ter Tuesday’s ruling. “The Su-
preme Court should uphold
the maps.”

The litigation is at the fore-
front of a new chapter of legal

battles emerging in light of
the nationwide redrawing of
voting maps for the next de-
cade after the 2020 census.
The cases also come during a
new legal era in which plain-
tiffs alleging partisan gerry-
mandering must bring their
cases in state courts, under
state law. A divided U.S. Su-
preme Court in 2019 ruled
that federal judges have no au-
thority to referee such claims
under the federal Constitution.

The North Carolina chal-
lengers argued that state GOP
map makers violated several
state constitutional provisions,
including one that guarantees
free elections. Similar argu-
ments were successful in 2019,
when North Carolina judges
blocked the use of an earlier
set of Republican-drawn maps
on the grounds that they were
likely an unlawful partisan
gerrymander.

North Carolina is considered
a battleground state, and for-
mer President Donald Trump
won the state in 2020 with
49.9% to President Biden’s
48.6%. If the midterm elections
are tight, the state’s congres-
sional map could play a role in
who controls the U.S. House.

The nonpartisan Princeton
Gerrymandering Project rated
North Carolina’s 2021 maps an
“F” for partisan fairness.

The 2021 congressional
map is likely to result in 10
safe Republican seats out of 14
total seats, the plaintiffs said.

BY ALEXA CORSE
AND BRENT KENDALL

North Carolina Court Backs District Maps
Judges criticize
partisan moves, but
say intervening would
usurp legislature’s role
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BY ALLISON PRANG

Angelou Is
First Black
Woman on
A Quarter

Poet and civil-rights activist
Maya Angelou became the first
Black woman to be featured on
a quarter, part of a new pro-
gram under the Treasury De-
partment to celebrate women’s
contributions to the U.S.

The U.S. Mint said this week
that it started shipping the
Maya Angelou quarters to
banks. The American Women
Quarters Program will see five
quarters featuring other honor-
ees shipped each year from
2022 to 2025.

Ms. Angelou, who died in
2014 at age 86, was known for
works including “I Know Why
the Caged Bird Sings,” which
details her earlier life and
struggles with sexism, racial
identity and rape.

She published 36 books over
the course of her life, and Pres-
ident Barack Obama awarded
her the 2010 Presidential Medal
of Freedom.

Other women who will be
featured on quarters this year
include Sally Ride, the first
woman astronaut; Wilma
Mankiller, the first female prin-
cipal chief of the Cherokee Na-
tion; Anna May Wong, Holly-
wood’s first Chinese-American
film star; and Nina Otero-War-
ren, a New Mexico suffrage
movement leader.

Maya Angelou is known for
works including ‘I Know Why
the Caged Bird Sings.’
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billion to $3.6 billion.
The Boy Scouts’ trust for

settling with 82,200 abuse vic-
tims grew recently to at least
$2.69 billion with contribu-
tions from the youth group, its
insurers, local councils and
others. The Boy Scouts said
the trust could grow further
and would cover all the eligi-
ble claims in full.

“Survivors of abuse will be
paid in full” with the chapter
11 reorganization plan, the Boy

Scouts said in a filing Tuesday
in the U.S. Bankruptcy Court
in Wilmington, Del.

Facing many abuse law-
suits, the Boy Scouts filed for
bankruptcy in February 2020.
The group, which has apolo-
gized to the victims, says new
calculations showed its liabil-
ity wasn’t as bad as it thought.

Critics were skeptical about
the proposed reorganization,
which will be debated at a hear-
ing set to begin in February.

Preliminary results of vot-
ing on a compensation plan
for victims fell shy of the level
of support the youth group
sought. Of the nearly 54,000
victims who cast ballots in De-
cember, 73.1% voted in favor of
the settlement plan. The Boy
Scouts had targeted 75% sup-
port, a level more likely to win
approval from the judge hear-
ing its chapter 11 case.

Local councils have signaled
support for the settlement,

provided they are released
from all liability for alleged
sexual abuse. Bankruptcy
courts can settle and release
legal claims against parties
not in chapter 11.

Richard Pachulski, a lawyer
for a committee representing
victims, disputed the statement
that claims would be paid in
full. He said the Scouts’ calcula-
tions were based on a “flawed
analysis that significantly un-
dervalues claims.”

The Boy Scouts of America
said it now expected it will
likely be able to pay in full on
the sex-abuse claims that drove
it to bankruptcy based on new
and lower estimates of how
much it owes abuse victims.

The youth group on Tuesday
said it now projected the total
value of claims eligible for pay-
outs to be roughly $3 billion,
the midpoint in a range of $2.4

BY BECKY YERAK

Scouts See All Abuse Claims Being Paid

U.S.WATCH

PENNSYLVANIA

Copter Crash-Lands,
All 4 Aboard Survive

A pilot crash-landed a medical
helicopter Tuesday without loss
of life in suburban Philadelphia,
avoiding a web of power lines
and buildings as the aircraft flut-
tered, hit the street and slid into
bushes outside a church, authori-
ties and witnesses said.

None of the four people
aboard, including an infant pa-
tient, suffered life-threatening
injuries, Upper Darby Police Su-
perintendent Timothy M. Bern-
hardt said. “It’s a miracle, it’s an
absolute miracle, here what you
see behind me,” he said.

Rescue crews rushed to the
wreckage by Drexel Hill United
Methodist Church in Upper Darby
at about 1 p.m. and helped get
the pilot, two crew members and
the infant out of the aircraft, Mr.
Bernhardt said. The infant was
taken to a hospital.

The aircraft is believed to have
encountered mechanical problems
during the flight, said a Pennsyl-
vania Emergency Management
Agency spokesperson, citing re-
ports from county officials.

A spokesman for Air Meth-
ods, the air medical emergency
transport service that owns the
helicopter, said it was part of
the LifeNet program based in
Hagerstown, Md. “Our team will
cooperate fully with their efforts
to assess the cause of this un-
fortunate accident,” said the Air
Methods spokesman.

—Associated Press

NORTHEAST

Some Schools Close
As Bitter Cold Arrives

Freezing temperatures and
subzero wind chills gripped parts
of the Northeast on Tuesday,
as some of the coldest weather
this season ran through parts of
the region.

Boston Public Schools closed
on Tuesday, as the city faced
wind chills as low as minus 11 de-

grees, according to the National
Weather Service. Public schools in
Worcester, Mass., also canceled
in-person classes.

Burlington, Vt., had a high
near 2 degrees and wind chills
as low as minus 25 degrees.

New York City experienced
highs in the teens and low 20s
with wind chills below zero in
some locations Tuesday morn-
ing, according to the National
Weather Service.

—Omar Abdel-Baqui

ALASKA

Earthquakes Hit
Off Aleutian Islands

A swarm of earthquakes was
recorded Tuesday off Alaska’s
Aleutian Islands, including the
largest with a magnitude of 6.8
followed by aftershocks.

There were few reports of
the underwater quakes in the
North Pacific being felt in nearby
communities in a sparsely popu-

lated region of Alaska and no re-
ports of damage, officials said.

Natalia Ruppert, a seismolo-
gist at the Alaska Earthquake
Center, said it was a “very un-
usual, very energetic swarm of
earthquakes.”

The largest quake was pre-
ceded by a couple of foreshocks.
The strong quake occurred
about 40 miles southeast of
Nikolski, a community of 39 resi-
dents on Alaska’s Unmak Island.

—Associated Press

A medical helicopter was on its side next to Drexel Hill United Methodist Church in Upper Darby, Pa., after it crash-landed on Tuesday.
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timized organizations often
don’t report intrusions to the
government.

Researchers have said the
Log4j flaw, publicly disclosed a
month ago after being discov-
ered by a Chinese security
team, was particularly worry-
ing because the free Java-
based software is used in a
range of products including se-
curity software, networking
tools and videogame servers.
The exact number of users of
Log4j is impossible to know,
but the software has been
downloaded millions of times,
according to the organization
that builds it, the Apache Soft-
ware Foundation.

A public catalog of products
known to have the flaw that
CISA set up in the wake of its
discovery has received more
than 2,800 submissions detail-
ing Log4j-related problems in
different commercial products
that incorporate the code, Ms.
Easterly said. Hundreds of mil-
lions of individual devices are
likely at risk, she said.

The administration hadn’t
confirmed that hackers backed
by foreign governments are ex-
ploiting the Log4j flaw, but “it
is of course possible that that
may change,” said Eric Gold-
stein, executive assistant direc-
tor for cybersecurity at CISA.
Senior officials have separately
said they expect such activity
to be inevitable.

Multiple U.S.-based cyberse-
curity firms and Microsoft
Corp. said in December that
they had identified hackers
linked to China, Iran and other
governments exploiting the
Log4j vulnerability. The U.S.
government is often slower
than private companies to for-
mally attribute cyberattacks to
foreign governments.

The Federal Trade Commis-
sion last week urged organiza-
tions to address the Log4j flaw
in products with available
patches to avoid exposure to
possible legal action from the
agency.

WASHINGTON—Senior U.S.
security officials said Monday
they hadn’t yet seen significant
disruptive or destructive cy-
berattacks, such as ransom-
ware attacks, linked to a mas-
sive internet flaw discovered
one month ago, but warned
that the bug could aid the ne-
farious activity of criminals
and foreign governments for
months or years to come.

The Biden administration
hasn’t identified any confirmed
breaches of federal government
agencies that relied on the flaw
in the widely used software
code known as Log4j, nor has
it detected foreign govern-
ments developing attacks that
exploit the bug to carry out a
network intrusion, officials
said at a briefing.

Still, officials said the dan-
gers posed by Log4j—a free bit
of code that logs activity in
computer networks and appli-
cations—were severe and likely
to be a long-lasting problem
for organizations big and small
because of the software’s ubiq-
uity.

“The scale and potential im-
pact of this makes it incredibly
serious,” said Jen Easterly, the
director of the Cybersecurity
and Infrastructure Security
Agency. Despite the lack of ma-
jor attacks so far, Ms. Easterly
said she considered the Log4j
problem “the most serious vul-
nerability” she has seen in her
decadeslong career, and she
was concerned about long-term
risks to networks that control
U.S. critical infrastructure.

Ms. Easterly said the flaw
had so far led to “widespread
criminal activity” that mostly
consisted of installing crypto-
currency mining software or
botnet code on vulnerable de-
vices. She added that some
hackers may be waiting unde-
tected after entering networks
to do more damage and said
there were limits to what CISA
may know about because vic-

BY DUSTIN VOLZ

Officials Warn of
Long-Term Fallout
From Cyber Flaw

A federal judge removed
himself from a nearly two-
year-old Amazon.com Inc.
case, citing a financial conflict,
after a Wall Street Journal re-
port about his family’s Ama-
zon stockholdings.

U.S. District Judge Liam
O’Grady had ruled in Amazon’s
favor during the 20 months he
oversaw the civil case, in
which the online retailer ac-
cuses two former employees
of taking kickbacks from a
real-estate developer and vio-
lating Amazon’s conflict-of-in-
terest policies.

In December, Judge O’Grady
notified parties in the case in
a Virginia federal court that
his wife had owned about
$22,000 in Amazon stock. Fol-
lowing the Journal’s questions
about the Amazon holdings,
his wife’s investment adviser
sold the stock on Dec. 3. Judge
O’Grady’s conflict in the case
was the subject of a Dec. 30
Journal article.

In an order Monday, Judge
O’Grady said he was reluctant
to step aside because his wife
no longer owned the stock and
the defendants in the case
who had asked him to recuse
offered no evidence that he
was biased in Amazon’s favor.
Judge O’Grady previously told
the Journal he didn’t know his
wife owned Amazon shares.

“However, perception of the
fair administration of justice—
both by the public and by the
parties in the case—is of the
highest importance to the
Court,” Judge O’Grady wrote.

The recusal by Judge
O’Grady, who has been on the
bench since 2007, means a new
judge will take over a busy
case with nearly 500 docket
entries and more than 4,000
pages of legal filings, likely
creating costly delays for the
litigants. The case was reas-
signed on Monday to Judge
Michael Nachmanoff, who took
his seat on the U.S. District
Court for the Eastern District
of Virginia late last year.

The Amazon suit is one of
66 cases since 2010 that Judge
O’Grady has heard in the Alex-
andria, Va., federal courthouse

while his wife was invested in
plaintiffs or defendants, a
Journal review found. Judge
O’Grady said in an email that
he was reviewing his case lists
and disclosure forms and
would notify parties of con-
flicts.

His participation in those
cases violated a 1974 federal
law that requires judges to
disqualify themselves from
cases involving parties in
which they, their spouses or
their minor children have a fi-
nancial interest, such as indi-
vidual stocks. Investments in
mutual or index funds are ex-
empted.

At a Jan. 6 hearing in re-
sponse to the defendants’ re-
quest for his recusal, Judge
O’Grady said that he had mis-
takenly believed his wife’s ac-
count was a mutual fund and
had “no familiarity with it.” A
Georgia-based investment ad-
viser handles all the trades for
his wife, he said.

In the hearing, Judge
O’Grady bemoaned an ethics
regime in which “my docket is
entirely dependent on some
Atlanta broker’s decision on
what stock to buy and sell at
any given time when I get no
notice about it until the end of
the year.” He called it a “trap”
for district judges.

Federal law mandates that

than $400 million in develop-
ment projects in northern Vir-
ginia, where Amazon has es-
tablished huge data farms.
They are the lifeblood of Ama-
zon Web Services Inc., the re-
tailer’s cloud-computing arm.

The racketeering lawsuit al-
leges that two former employ-
ees steered contracts to a de-
veloper, Northstar Commercial
Partners, in return for millions
of dollars of kickbacks. The for-
mer employees and developer
have denied the allegations.

At last week’s hearing,
Judge O’Grady said that the
“idea that I would steer this
case in Amazon’s favor be-
cause I felt that my wife’s
$22,000 investment in Ama-
zon’s stock would be at risk if
I didn’t is literally—is almost
insane.” He noted that he had
ruled against Amazon in a
counterfeiting case in May.

A spokesman for Amazon,
which opposed the request for
Judge O’Grady’s recusal, didn’t
respond to a request to com-
ment.

“We look forward to resolv-
ing this case on the merits,”
said Stanley Garnett, a lawyer
for Northstar founder Brian
Watson. The former employ-
ees declined to comment.

—James V. Grimaldi
and Coulter Jones

contributed to this article.

BY JOE PALAZZOLO

Judge in Amazon Case Steps Aside

Judge Liam O’Grady has heard 66 cases since 2010 in the Alexandria, Va., federal courthouse while
his wife was invested in plaintiffs or defendants, a Journal review found.
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judges make a reasonable ef-
fort to inform themselves
about their spouses’ financial
interests. They are required by
the federal judiciary to main-
tain recusal lists of companies
in which they or their families
are invested and update it reg-
ularly.

“Up-to-date recusal lists are
the most effective tool for
conflict screening,” Judge
Roslynn Mauskopf, director of
the Administrative Office of

the U.S. Courts, said in an Oc-
tober memorandum sent to all
judges.

Judge O’Grady, 71 years old,
is among 136 judges for whom
the Journal has identified
stock conflicts as part of a
yearlong investigation. The in-
vestigation and further reviews
by judges who were contacted
by the Journal have identified
more than 950 cases since
2010 with recusal violations.

The Amazon case, filed in
April 2020, centers on more

The recusal by
Judge O’Grady,
on the bench
since 2007,
means a new
judge will take
over the case.

.
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A nursing home in Denton, Texas. A Covid-19 surge has caused a 36% increase in nationwide cases among nursing-home staff.
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a second booster was Chile, a
country of 19 million that has
administered more than 45 mil-
lion vaccines, making its immu-
nization campaign one of the
world’s most successful. More
than half of those shots were
from China’s Sinovac Biotech
Ltd., with about 12 million Chil-
eans receiving the first two
doses from that vaccine maker,
Chile’s government said. Au-
thorities inoculated about 46%
of Chileans with vaccines from
Pfizer and AstraZeneca PLC.

On Monday, health officials
delivered the Pfizer vaccine to
people with a weakened im-
mune system.

“I came right away when I
was scheduled,” Ana Pérez, 57
years old, who has stage 4
bone cancer, said moments be-
fore receiving the booster in
Santiago, the capital.

Like many Chileans, she had
been fully inoculated with the
Sinovac vaccine. She has now
had two Pfizer boosters, which
Chilean authorities say are
necessary as the effectiveness
of Chinese-made vaccines

wanes and more-contagious
variants appear.

“I was so afraid of getting
Covid,” Ms. Pérez said. “I hope
everyone in my situation
comes [to get the booster].”

In Brazil, São Paulo and Rio
de Janeiro states have been
providing a second booster
since late December to people
with challenging health condi-
tions, such as cancer and HIV/
AIDS. Israeli health officials
began in late December to de-
liver a fourth dose to immuno-
compromised people before
last week starting to provide
the second booster to people
60 years and older.

Israeli authorities based
their decision to offer a fourth
shot on the expectation that the
Omicron variant would surge
through the country and be-
cause of research that showed
that protection provided from
the initial booster would fade
within three to four months.

“We started to see waning
immunity in terms of antibod-
ies, and we also see break-
throughs with the Omicron

variant,” said Prof. Nadav Da-
vidovitch, head of the Israeli
Association of Public Health
Physicians and member of an
advisory panel to the Israeli
government. He said the prior-
ity is to provide that fourth
dose to people at high risk and
healthcare workers.

Israeli Prime Minister Naf-

tali Bennett last week an-
nounced preliminary results
from a trial at the Sheba Med-
ical Center in central Israel
that showed a fivefold in-
crease in antibodies in people
one week after receiving their
fourth shot of Pfizer’s vaccine.

Securing booster shots has
been a priority for authorities
in some developing nations

that relied on Chinese vaccines
that have proven less effective
than Western-made shots.

A study published at the
end of December on the Me-
dRxiv website before peer re-
view found that people in the
Dominican Republic who re-
ceived two doses of the Sino-
vac vaccine had no detectable
levels of neutralizing antibod-
ies to Omicron, said Akiko
Iwasaki, a professor of immu-
nobiology at Yale University
who co-wrote the study. “I see
the benefit in giving the sec-
ond booster,” Dr. Iwasaki said.

Not all scientists agree.
Paul Offit, an infectious-dis-

ease specialist and member of
the U.S. Food and Drug Admin-
istration’s advisory panel on
vaccines, said the data show
that two doses provide strong
protection against serious ill-
ness from Covid-19. He said it
was expected that vaccine pro-
tection against infection that
causes milder cases would
ease after a few months.

“If the goal of the vaccine is
to try to prevent mild disease,

I don’t see that as a reason-
able goal, nor do I see that as
a sustainable public-health
strategy,” he said.

Still, authorities in countries
like Chile are racing ahead.
With Omicron spreading, Chile
is seeing a surge of new infec-
tions, reaching nearly 4,000
cases on Monday, and the gov-
ernment says daily cases could
rise to 10,000 next week. The
positivity rate is now at 7.24%,
the highest since June.

Still, the seven-day average
for deaths hasn’t risen above 20
a day since the start of the year,
reflecting clinical data and labo-
ratory results that suggest Omi-
cron is milder, if more trans-
missible, than other variants.

In February, Chile will begin
offering a fourth dose to the
general public, beginning with
people 55 and older no matter
their health status. And the
government of departing Pres-
ident Sebastián Piñera says it
is securing supplies for a fifth
dose—or third booster—for
the new administration that
takes power in March.

A handful of countries are
administering a second
booster shot against Covid-19
as governments grapple with a
surge in coronavirus cases.

The use of a second
booster, or typically a fourth
shot, is emerging for different
reasons, health experts say. In
Latin America, delivering a
second booster allows Chile
and Brazil to reinforce less-ef-
fective Chinese-made vaccines.
Israel, meanwhile, is seeking
higher levels of protection
with a fourth dose of the
Pfizer Inc.-BioNTech SE vac-
cine after those with a third
began losing immunity within
a few months.

A successful fourth shot
could serve as a model for other
countries this year, though
some health experts have
doubts about whether a fourth
shot is needed at this point.

The latest nation to provide

By Ryan Dube,
Dov Lieber

and Patricia Garip

Some Nations Are Now Offering Second Booster Shots

A successful fourth
shot could serve as a
model for other
countries this year.

arriving at many hospitals
that have been struggling with
staffing shortages and heavy
caseloads, forcing doctors,
nurses and responders to
make even tougher decisions
about who should get care.

“Somebody somewhere is
calling 911, and they are wait-
ing longer for an ambulance,”
said Gerald Maloney, chief
medical officer for the Geis-
inger health system’s hospitals
in Pennsylvania.

The hospitalizations also re-
flect the fast pace of the cur-
rent Covid-19 wave. Many peo-
ple are showing up at hospitals
for other reasons, some hospital
and state data show, and then
testing positive for Covid-19.

Omicron, which the Centers
for Disease Control and Preven-
tion estimated accounts for 98%
of the country’s Covid-19 cases,
is likely to blame for most re-
cent hospitalizations, though
government data don’t break
down the variant responsible.

Signs suggest the new vari-
ant tends to cause milder dis-
ease and puts fewer patients in
intensive care than earlier
strains. The volume of hospital-
izations, hospital officials and
doctors said, reflects the vari-
ant’s contagiousness.

“It’s a numbers game,” said
Michelle Prickett, a pulmonary
and critical-care specialist at
Chicago’s Northwestern Me-
morial Hospital.

ContinuedfromPageOne

By last week, the 11 hospitals
in the larger Northwestern
Medicine system had 16% more
Covid-19 patients than in the
last peak, hit in November
2020, and the rate is expected
to grow, a spokeswoman said.

Intensive-care patients in
Dr. Prickett’s hospital still
need treatment for serious
Covid-19 cases. “We are still
seeing people struggling, we
are still seeing the destruction
of the lungs,” she said.

The hospitalizations record
comes as reported Covid-19
cases in nursing homes hit a
high among staff, and a near re-
cord among residents.

The Journal analysis of hos-
pitalization data looked at
Covid-19 cases that were con-
firmed and suspected. Most of
the reported hospitalizations
are confirmed and averaged
about 132,800 in the last seven
days, which are in record terri-
tory, the federal data show.

The data don’t distinguish

between people hospitalized for
Covid-19, and those who are
hospitalized for other reasons
but test positive for the virus.

The high amount of Omicron
circulating in communities is
contributing to the number of
people testing positive after
routine screening, doctors said.
It might also be a factor in the
seriousness of their conditions.

Among a near-record 514
Covid-19 patients in the Jack-
son Health System’s Miami-area
hospitals Monday, an estimated
54% were admitted mainly for
non-Covid-19 reasons, the sys-
tem said. The rate hit 27% at
the peak of the Delta surge in
August, the system said.

In New York state, counts of
new admissions from two
weeks starting in mid-Decem-
ber show patients admitted for
other reasons but who also had
Covid-19 accounted for 38% and
47% of the totals, up from less
than a quarter during the same
period a year earlier.

At the same time, the rate
of pediatric patients recently
admitted for non-Covid-19 rea-
sons who test positive is down
from a year ago, when far
fewer children were hospital-
ized, New York data show.

The state health department
advised against discounting as
incidental or harmless Covid-19
infections found after people
were hospitalized, saying the vi-
rus could be a contributing
cause to the medical issue
prompting hospitalization.

“People who are getting hos-
pitalized right now because we
are so short of staff and capac-
ity to care for everyone, they’re
very sick or they’ve been in a
significant trauma,” said Nancy
Foster, vice president for quality
and patient safety policy at the
American Hospital Association.

Hospitalizations have been
fueled by record case numbers.
By Monday, the U.S. seven-day
average for new cases topped
750,000, according to Johns

Hopkins University, about tri-
pling the prior peak reached a
year ago. In the current wave,
hospitals already under strain
have faced an increase in admis-
sions while growing numbers of
nurses and other critical work-
ers call out sick with Covid-19.

Hackensack Meridian Health
in New Jersey, the state’s larg-
est system with 17 hospitals,
recently had between 750 and
1,000 of its 35,000 employees
out sick with Covid-19, said
Daniel Varga, the chief physi-
cian executive there.

“The challenge has just been
the sheer numbers of folks that
have been affected, both pa-
tients who are coming in but
also team members and physi-
cians who are there to care for
these folks,” Dr. Varga said.

The good news, he said, is
today’s Covid-19 patients tend
to be younger, less sick and
have shorter hospital stays
compared with patients Hack-
ensack Meridian saw during its

high point for Covid-19 hospi-
talizations in spring 2020.

Omicron hasn’t triggered a
record for those who need crit-
ical care. The seven-day aver-
age for confirmed and sus-
pected adult ICU cases reached
23,334 on Tuesday, about 5,900
off the record from a year ago.

Still, staffing shortages
have led some hospitals to
close beds to new patients,
while others haven’t been able
to add capacity to keep up
with demand, hospital officials
and doctors said.

Covid-19 deaths, a lagging
indicator, were recently aver-
aging about 1,650 a day, ac-
cording to Johns Hopkins Uni-
versity data, though holiday-
reporting disruptions have
made the recent trend difficult
to see. The U.S. topped 2,000
deaths a day in September dur-
ing the Delta surge and 3,000
daily deaths early last year.

—Anthony DeBarros
contributed to this article.

The Covid-19 surge fueled
by the Omicron variant is hit-
ting nursing homes hard, with
the highest number of cases
ever documented among staff
and a near-record tally of resi-
dents also testing positive, ac-
cording to new federal data.

The increase among staff is
posing an operational chal-
lenge for facilities that have
been struggling with worker
shortages for months, while a
surge in patient cases threat-
ens a return of serious illness
and death among residents.

In the week ended Jan. 9,
there were 32,061 new con-
firmed Covid-19 cases among
nursing-home residents, up
from 18,186 a week earlier and
6,406 the week before that, ac-
cording to Centers for Disease
Control and Prevention data.

The recent week’s total was
close to the highest docu-
mented weekly level, which
surpassed 34,000 in December
2020. The CDC data go back
only to late May 2020.

Cases among staff are ris-
ing even more sharply. In the
most recent week of CDC data,
there were 57,243 Covid-19
cases among nursing-home

staff, 36% higher than the pre-
vious week’s total and nearly
double the peak the CDC docu-
mented in December 2020.

The staff situation “is really
dire,” said Vincent Mor, a pro-
fessor at Brown University
who specializes in long-term
care.

Some of the biggest nurs-
ing-home operators, including
Genesis Healthcare Inc., Pro-
Medica Senior Care and the
Evangelical Lutheran Good Sa-
maritan Society, have had to
pause admissions at some fa-
cilities due to staff shortages.

“It’s hard to find staff right
now,” said Nathan Schema,
chief executive of Good Sa-
maritan, part of Sanford
Health, a nonprofit that oper-
ates 155 nursing homes. “We
don’t have those people wait-
ing in the wings to pick up
those extra hours.”

The nonprofit’s staff cases
of Covid-19 are at roughly five
times the number they were
before the holidays, he said,
though numbers among resi-
dents have risen much less.

Redstone Presbyterian Se-
niorCare, a nonprofit based in
Greensburg, Pa., that includes
a nursing home and two as-
sisted-living facilities, saw just
two cases among staff in No-

vember and then two more the
week after Christmas, before a
surge of 23 cases in the first
week of 2022, said Vicki
Loucks, chief operating officer.

Redstone had to pause ad-
missions twice in recent weeks
as a result. It had open posi-
tions even before the virus
sidelined staff in recent days,
she said, and has been trying
to fill gaps with managers tak-
ing on front-line shifts. “It’s
been incredibly challenging.”

When nursing homes stop
taking new patients, the back-
ups spread to hospitals that

are often already over-
whelmed.

Northern Light Health,
which operates 10 hospitals
across Maine, has an average
of about 100 patients daily
who are ready to leave the
hospital but unable to find an
opening in long-term-care fa-
cilities, said Suzanne Spruce, a
spokeswoman.

These patients remain in
hospital beds. Emergency
rooms must then hold on to
patients until a bed opens up,
frequently for days, she said.
The backlog includes critical

patients who need intensive-
care units.

“Unfortunately, people do
die while on the waiting list
for the next available critical-
care bed,” she said.

The swelling case numbers
in nursing homes are also
feeding worries that the facili-
ties could see another wave of
serious illness and mortality
among their frail occupants,
who routinely accounted for a
third or more of Covid-19
deaths in the U.S. in the early
days of the pandemic.

Resident deaths edged up

to 645 for the week ended Jan.
9 in the CDC data, but are far
behind weekly totals that
topped 6,000 in late 2020. In
the past, increases in mortal-
ity have lagged behind spiking
case counts by a few weeks.

Experts and nursing-home
operators say widespread vac-
cination and the availability of
treatments for Covid-19, along
with the potentially somewhat
milder course of the disease,
could help mitigate the impact
of the current surge.

—Melanie Evans
contributed to this article.

BY ANNA WILDE MATHEWS
AND JON KAMP

Nursing-Home
Employees Hit
By Covid Surge

Hospitals
Hit Record
With Virus

U.S. Strikes Deal for
Antibody Therapy

U.S. officials on Tuesday
ordered 600,000 doses of
Covid-19 treatment sotrovi-
mab, the only monoclonal anti-
body therapy thought to work
against the Omicron variant,
as a record number of cases
puts hospitals under pressure
in parts of the U.S. and Eu-
rope.

Sotrovimab, made by
GlaxoSmithKline PLC and Vir
Biotechnology Inc., is now the
only Covid-19 monoclonal anti-
body available for patients in
the U.S. The government

paused distribution of two
other treatments, made by
Regeneron Pharmaceuticals
Inc. and Eli Lilly & Co. in late
December, after early tests
suggested they lost effective-
ness against the new strain.

The new doses, which
Glaxo and Vir have promised
to deliver throughout the first
quarter, should significantly
boost supplies of sotrovimab
in the U.S.

The pricing for this order
wasn’t disclosed by the com-
panies or government. A
spokeswoman for Glaxo said
the details of the deal are pro-
prietary and that the pricing
structure was agreed upon
through multiple contracts and

contract modifications. The
government in November
agreed to buy 300,000 doses
of the treatment, building on
an earlier, smaller order.

Monoclonal antibodies
mimic a part of the body’s im-
mune response to the virus
and are typically used at an
early stage of infection to
lessen the risk of serious ill-
ness.

In a large clinical trial, con-
ducted during an earlier wave
of the pandemic, sotrovimab
reduced the risk of hospital-
ization or death by 79% in
people with mild or moderate
Covid-19 at high risk of pro-
gressing to severe disease.

—Denise RolandHospitalizations reflect the fast pace of the current Covid-19 wave. A
patient suffering from the virus in intensive care in Ohio last week.
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technology hub of Shenzhen.
The world’s third-busiest con-
tainer port of Ningbo-
Zhoushan, south of Tianjin,
risks worsening backlogs from
restrictions on trucks and
warehouse operations after
more than two dozen Covid-19
cases were confirmed in the
surrounding area.

Chinese authorities are ad-
hering to the same playbook
that curtailed initial outbreaks
and caused intermittent dis-
ruptions to production and
supply chains. The potential
consequences are more severe
this time, economists warn, be-
cause of the highly contagious

ContinuedfromPageOne
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pacity and some experts are
questioning if the policy of
zero infections is sustainable.

More than 4,000 people
have been ordered into quar-
antine for coming into close
contact with locally transmit-
ted or imported cases since
the end of December, Hong
Kong Chief Executive Carrie
Lam said Tuesday, as she an-
nounced the new measures.
Nearly half of the units in five
government quarantine cen-
ters were occupied, govern-
ment figures showed.

On Monday, the government
said it was shortening the
quarantine period for close
contacts to two weeks from
three to help relieve the pres-
sure. Arriving travelers, how-
ever, are still required to spend
three weeks in quarantine,

Hong Kong will close
schools and kindergartens by
Friday, following stricter so-
cial-distancing measures an-
nounced last week that in-
cluded shortening restaurant
operating hours and closing
swimming pools, gyms,

amusement parks, bars and
entertainment facilities.

The host of restrictions has
heightened tension among the
city’s business groups and ex-
patriate communities, which
have voiced concerns in recent
months over Hong Kong’s

zero-Covid border policies and
warned that it was chipping
away at the city’s status as a
regional financial center.

Fitch Ratings last week said
Hong Kong’s travel restrictions
would “create further obstacles
to the territory’s ability to

serve as a regional headquar-
ters for foreign multinationals.”
The social and travel restric-
tions will compound risks to its
growth prospects and public fi-
nances from subsequent waves
of the Covid-19 virus, assuming
the government continues to

adhere to its policy of zero in-
fections, Fitch said.

“I don’t think we can keep
doing zero-Covid, it’s going to
be difficult to maintain,” said
Ben Cowling, a professor of
epidemiology at the University
of Hong Kong.

Prof. Cowling, however, said
he expects Hong Kong to con-
sider stricter measures to
quickly stem the outbreak.

Mrs. Lam on Tuesday said
the city’s zero-tolerance policy
helped control Covid-19 with-
out locking down the city.
Hong Kong has recorded al-
most 13,000 confirmed cases
and 213 deaths since the start
of the pandemic.

Asia Securities Industry &
Financial Markets Association,
an industry group in Hong
Kong, said in an open letter to
the government in October that
48% of companies they sur-
veyed are contemplating mov-
ing staff or functions out of the
city because of operational
challenges caused by the un-
certainty over when quarantine
restrictions will be lifted.

HONG KONG—The limits of
Hong Kong’s zero-tolerance
approach to Covid-19 are being
tested as a cluster of commu-
nity Omicron infections
quickly fills up quarantine
centers, prompting officials to
move to shut many schools.

The financial center has
some of the world’s strictest
coronavirus-containment re-
gimes, requiring up to 21 days
of quarantine for incoming
travelers and close contacts of
locally infected people. That
worked well when Hong Kong
enjoyed a monthslong streak
of no locally transmitted cases.
Now, with 42 community in-
fections detected in the past
two weeks as the Omicron
variant spreads across the city,
officials are running out of ca-

BY FRANCES YOON

Omicron Tests Hong Kong Containment
Officials try tomaintain
zero-tolerance policy
as cases rise, straining
business community

Children were escorted from school in Hong Kong on Tuesday amid a shutdown until early February.
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nature of Omicron. The variant
is hitting the country ahead of
the Winter Olympic Games,
which are set to begin Feb. 4.

“The risk posed by the Omi-
cron variant is that we could
take a huge step back in terms
of supply-chain bottlenecks,”
said Frederic Neumann, co-
head of Asian Economics Re-
search at HSBC. “This time, the
situation could be even more
challenging than last year,
given China’s increasingly sig-
nificant role in global supply.”

Several economists said
China might escalate its con-
tainment policy and some have
touted the possibility of a na-
tionwide lockdown. Goldman
Sachs cut China’s 2022 growth
forecast on Tuesday to 4.3%
from 4.8% in light of the latest
Covid-19 developments.

Toyota Motor Corp. said
operations on Monday and
Tuesday at its joint-venture
factory in Tianjin came to a
halt because of mass testing
requirements imposed across

the city. About 14 million resi-
dents in Tianjin, an industrial
hub in northeastern China that
accounts for 1.7% of China’s
exports, were tested after two
Omicron cases were detected.

A Volkswagen plant based
in the city was also closed,
Stephan Wöllenstein, the auto

maker’s China chief executive,
said Tuesday. The German car
maker recently also closed a
plant in Ningbo, a port city in
eastern China, after another
small Covid-19 outbreak, he
said. He said that in many
cases, Chinese authorities
have brought local outbreaks
under control in a few weeks.

“We are monitoring very
carefully what’s happening over
there because Omicron has the
potential to significantly change
the picture in China compared
to 2020 and 2021,” Guillaume
Faury, CEO of Airbus SE, the
world’s largest plane manufac-
turer, said on Monday. He said
there haven’t been any supply
disruptions in the country.

Western consumers and re-
tailers have become more de-
pendent on China since the
start of the pandemic for prod-
ucts, and China’s trade surplus
is expected to have hit a record,
by value, in 2021. The risk is
that “over the coming months
we’ll experience the ‘mother of
all supply-chain’ stumbles: an
Omicron-driven stall in factory
Asia,” Mr. Neumann said.

Two of the world’s largest
memory-chip makers have ex-
perienced problems in Xi’an,
where the local government
put in place strict pandemic
restrictions starting Dec. 23.
South Korea-based Samsung

Electronics is having trouble
getting enough employees
where they are needed because
of the city’s restrictions on
residents leaving home, people
familiar with the matter said.

A Samsung spokeswoman
referred to an earlier state-
ment saying the company
would take all necessary mea-
sures to ensure customers
aren’t affected by what it de-
scribed as an adjustment to its
Xi’an operations.

U.S.-based Micron Technol-
ogy Inc. said in late December
the lockdown in Xi’an had re-
duced its workforce at its site in
the city, affecting output of its
DRAM memory-chip products.

In Ningbo, Shenzhou Inter-
national Group, a supplier to
global sports brands including
Nike, Adidas and Fast Retailing
Co.’s Uniqlo, said some produc-
tion sites were locked down
from Jan. 3 after 10 cases were
detected in Ningbo’s Beilun
district. As of Monday, part of
the production has resumed

operations, it said.
If the Omicron variant

spreads across Asia more
widely, economists said it could
add to rising inflation and po-
tentially prompt central banks
such as the Fed to accelerate
tightening of monetary policy.

Within China, the economic
risks of sticking with strict
Covid-19-related restrictions
are growing. In Nantong, a city
in China’s eastern Jiangsu
province, Mei Wenlong, owner
of an electrical-equipment fac-
tory, said Omicron-related dis-
ruptions could spill over to his
suppliers in coming weeks. His
factory, with 40-plus employ-
ees, was among those in the
region hit by a temporary
power crunch last fall.

“Omicron hasn’t affected us
much, but they could come
sooner than expected,” Mr.
Mei said. “There’s not much
you can do. We’ll learn to deal
with it when it comes.”

—Yoko Kubota
contributed to this article.

Lockdowns
Hit Plants
In China

Goldman Sachs cut
China’s 2022 growth
forecast to 4.3%
from 4.8%.
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churches such as Anglicans
and Lutherans have made rela-
tively few inroads in Latin
America.

In nations with growing
numbers of people with no re-
ligious affiliation, more-liberal
social practices are growing.
Argentina, the pope’s native
country, legalized abortion
last year and Chile’s congress
is taking the first steps on a
bill to decriminalize the proce-
dure. Even in Mexico, which
still has a large Catholic ma-
jority, the church’s hold on so-
ciety is weakening, as seen in
the Supreme Court’s Septem-
ber vote to decriminalize
abortion.

Latin America and the Ca-
ribbean is home to 41% of the
world’s Catholics, according to
the Vatican. Estimates of how
many Latin Americans remain
Catholic vary, but all agree the
percentages are falling. Ac-
cording to a survey by the Pew
Research Center, 69% of Latin
Americans were Catholic in
2014, though 84% had been
raised in the church. Nineteen
percent of Latin Americans
identified themselves as Prot-
estants. Of those, 65% identi-
fied with Pentecostalism.

Peaceful coexistence
Under Pope Francis, who

met with Pentecostal and
evangelical leaders when he
was archbishop of Buenos Ai-
res, the Vatican has sought to
coexist peacefully with those
of other beliefs rather than
fight the rising tide of rival
faiths.

Pope Francis has often in-
veighed against missionary ef-
forts aimed at winning con-
verts. At a 2019 Vatican synod
on Latin America’s Amazon re-
gion, there was scarcely any
discussion of the church’s
losses of adherents, even
though a recent report by a
church agency showed that
46% of the Amazon region’s 34
million inhabitants weren’t
Catholics. The gathering de-
voted more attention to the
region’s environmental chal-
lenges, a signature cause of
the current pontificate.

Latin America’s religious
transformation began with in-
dependence from Spain and
Portugal in the 19th century,
after which Catholicism, which
had come with colonization
starting in the 16th century,
ceased to be the state religion.
The church retained a privi-
leged legal position in many
countries and it wasn’t until
the mid-20th century that
competing faiths began to
grow.

The most successful by far
of these new faiths was Pente-
costalism. Between 1970 and

2020, the number of Pentecos-
tals in Brazil grew to 46.7 mil-
lion from 6.8 million, accord-
ing to the World Christian
Database. In Guatemala, they
grew more than 10-fold, to 2.9
million from fewer than
196,000.

Pentecostalism’s loose orga-
nizational structure has
helped it make inroads into
Latin America’s poorest neigh-
borhoods, where churches of-
fer material as well as spiri-
tual help. Lay-led churches
with flocks as small as a few
dozen families organize dona-
tions of rice and beans for
hungry families, fund soccer
clubs for young boys to lure
them away from drug gangs
and organize private health-
care as an alternative to Bra-
zil’s failing public hospitals.

According to the 2014 Pew
survey, the most popular rea-
son given by former Catholics
in Latin America for embrac-
ing some form of Protestant-
ism was to have a more per-
sonal connection with God,
cited by 81% of respondents.
Nearly six in 10 said they left
Catholicism because they
found “a church that helps
members more.”

For Jaime Martins, a 45-
year-old lawyer from Rio de
Janeiro, the turning point
came in 2016, when Brazil’s
economic crash left him penni-
less, sending him into a spiral
of depression and addiction.
His wife left him, he got into
trouble with the police, and he
took to wandering across the
city’s highways at night. “I
wanted to get run over.”

A Pentecostal church in Rio
funded his drug rehabilitation
program, and another gave
him accommodation and a job
as an assistant in the church,
said Mr. Martins. Unlike larger
Catholic churches in the area,

Source: Latinobarómetro
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the informal structure of the
Pentecostal and evangelical
churches allows for greater
contact between church lead-
ers and worshipers like Mr.
Martins.

“The Catholic priests
wouldn’t even have coffee
with us,” he recalled.

Members of the clergy say
they need to be more accessi-
ble to ordinary worshipers,
much like Pope Francis, who
focused on down-and-out
neighborhoods when he was
archbishop of Buenos Aires,.

Today, priests and nuns can be
found working in barrios and
rural areas across the region.

“We should be much more
approachable, we should be
much more with the people,”
said the Rev. Gustavo Morello,
a member of the pope’s Jesuit
order from Argentina and a
professor of sociology at Bos-
ton College who has studied
religious pluralism across
Latin America.

More engaged
Evangelicals tend to be

more engaged—60% of those
interviewed in a 2007 study in
Brazil said they go to church
more than once a week, com-
pared with only 16% among
Catholics.

Tithes and the profits from
a business empire run by Bra-
zil’s evangelical churches,
which includes television net-
works and cruise companies,
have given the movement a fi-
nancial firepower that enables
it to expand into poverty-
stricken suburbs and fund po-
litical campaigns.

In downtown São Paulo,
South America’s largest mega-
lopolis, a $300 million replica
of Solomon’s Temple stands as
testimony to evangelism’s me-
teoric rise. Built in 2014 by
one of Brazil’s biggest and
wealthiest neo-Pentecostal
churches, the Universal Church
of the Kingdom of God, the
temple can hold up to 10,000
worshipers.

Amid the pomp—builders
imported enough marble from
Israel to cover 10 soccer fields
for its walls and floors—its
pastors offer down-to-earth
advice from a gold-plated al-
tar. In group sessions of cou-
ples therapy every Thursday,
pastors impart tips on issues
such as how to encourage a

Evangelicals worship in the
Attitude Church in Barra da
Tijuca, Rio de Janeiro.
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Tatiana Aparecida de Jesus joined a Pentecostal church and left behind her old life as a sex worker.
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husband to do the washing
and forgiving a wife after an
affair. Pentecostal pastors are
typically married, which they
say gives them an advantage
on such topics over celibate
Catholic priests.

Many Pentecostals preach
the “theology of prosperity”—
more commonly known in the
U.S. as the Prosperity Gospel—
which holds that God’s grace
is reflected in material wealth.
At Solomon’s Temple in São
Paulo, suited men regularly
line up at the altar with velvet
red sacks and credit-card ma-
chines to receive offerings as
the pastor promises his fol-
lowers that they too will get
rich if they donate generously.

“They’re places where
you’re not a bad person for
dreaming big, for wanting to
earn more,” said Josué Va-
landro Jr., pastor of the Rio de
Janeiro-based Attitude
Church, an evangelical Baptist
congregation whose members
include Brazil’s first lady Mi-
chelle Bolsonaro.

Some social scientists be-
lieve that the growth of Pente-
costalism in Latin America will
reach a ceiling in the coming
years, but there is a consensus
that the religious market will
remain a pluralistic and com-
petitive one. Some Catholic
movements in Latin America
have sought to win back lost
sheep, either by emulating im-
portant features of Pentecos-
talism, such as ecstatic wor-
ship, or by reviving a more
traditional form of Catholi-
cism, including the Latin Mass.

The Rev. Martín Lasarte, a
Uruguayan priest appointed by
Pope Francis to the 2019 Vati-
can synod on Latin America’s
Amazon region, believes the
liberation theology movement
has often placed political and
social issues above the reli-
gious experience. In such
cases, “it lacks the existential
sense of the joy of living the
Gospel, this personal encoun-
ter that so many Pentecostal
churches give to the person,”
he said.

Faith healing
Since the 1970s, Charis-

matic Catholicism has been a
way to keep many Catholics
attracted to Pentecostalism in-
side the ranks, with faith heal-
ing and speaking in tongues,
combined with distinctively
Catholic features including de-
votion to the Virgin Mary. In
2020, 22.8% of Catholics in
Latin America were charismat-
ics, according to the World
Christian Database, main-
tained by Gordon-Conwell
Theological Seminary in Mas-
sachusetts.

A more recent movement is
in militant conservative Ca-
tholicism which stresses apol-
ogetics, the defense of Catho-
lic doctrine. A leader is the
Brazilian Rev. Paulo Ricardo, a
priest with 1.5 million follow-
ers on Facebook who has con-
demned liberation theology as
heresy and enthusiastically
supported elements of Mr. Bol-
sonaro’s agenda such as re-
laxed laws on gun ownership.

Pope Francis, while embrac-
ing a different kind of politics,
has hardly neglected Latin
America in his ministry: He
made the first international
trip of his reign to Brazil, in
July 2013, and has since trav-
eled to nine other countries in
the region. But he is clearly
not leading a crusade to re-
claim the region for Catholi-
cism.

“The church certainly can’t
expect to turn back history, let
alone impose some sort of
centralized hegemony,” said
Pedro Morandé Court, a Chil-
ean sociologist who sits on the
Vatican’s Pontifical Academy
of Social Sciences, an interna-
tional body of scholars that
advises the pope.

nobarómetro, a Chilean-based
pollster. In a symbolic mile-
stone, Brazil, which has the
most Catholics of any country
in the world, is expected to
become minority-Catholic as
soon as this year, according to
estimates by academics that
track religious affiliation.

In Rio state, it has already
happened. Catholics make up
46% of the population, accord-
ing to the latest national cen-
sus in 2010, and a little more
than a third of some poverty-
stricken favelas, or slums.

“The Vatican is losing the
biggest Catholic country in the
world—that’s a huge loss, an
irreversible one,” said José
Eustáquio Diniz Alves, a lead-
ing Brazilian demographer and
former professor at the na-
tional statistics agency. At the
current rate, he estimates
Catholics will account for
fewer than 50% of all Brazil-
ians by early July.

Social media
The reasons for this shift

are complex, including politi-
cal changes that reduced the
Catholic Church’s advantages
over other religions, as well as
growing secularization in
much of the world. During the
pandemic, evangelical
churches have been especially
effective at using social media
to keep people engaged, said
Mr. Diniz Alves.

Critics inside and outside
the Catholic Church also point
to its failures to satisfy the re-
ligious and social demands of
many people, especially among
the poor. Latin Americans of-
ten describe the Catholic
Church as out of touch with
the everyday struggles of its
congregation.

The rise of liberation theol-
ogy in the 1960s and ’70s,
when the Catholic Church in
Latin America increasingly
stressed its mission as one of
social justice, sometimes
drawing on Marxist ideas,
failed to counter the Protes-
tant appeal. Or, in the words
of a now-legendary quip, vari-
ously attributed to Catholic
and Protestant sources: “The
Catholic Church opted for the
poor and the poor opted for
the Pentecostals.”

The declining influence of
Catholicism in Latin America
has far-reaching social and po-
litical consequences. In coun-
tries such as Brazil, conver-
sions to Pentecostal
Christianity have boosted so-
cially conservative views from
the favelas to the halls of Con-
gress, helping to propel right-
wing President Jair Bolsonaro
to power in 2018.

While President Bolsonaro
still identifies as Catholic, he
got himself baptized by a Pen-
tecostal pastor in the River
Jordan in 2016 in the lead-up
to his presidential campaign.
Pentecostals and evangelicals
are prominently represented
in his cabinet and make up a
third of Brazil’s congress. His
wife attends an evangelical
church.

Pentecostalism is a tradi-
tion originating in the U.S.
which emphasizes direct con-
tact with the Holy Spirit
through highly physical forms
of worship such as speaking in
tongues and faith healing. It is
part of the larger evangelical
Protestant movement, which
stresses biblical authority, the
experience of being “born
again” and the mission to win
converts. Mainline Protestant
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Catholics
Face Latin
Losses

SYDNEY—Novak Djokovic
said his agent made an error on
a travel document ahead of his
trip to Australia, while also ac-
knowledging he attended an
event after receiving a positive
Covid-19 test result last month.

On Wednesday, the No. 1
player in men’s tennis said on
Instagram that his agent mis-
takenly indicated that Mr.
Djokovic wouldn’t travel in the
14 days ahead of his Jan. 5
flight to Australia. Images on
his Instagram account appear
to show the Monte Carlo-
based Mr. Djokovic in Bel-
grade, Serbia, on Dec. 25 and
in Madrid on Dec. 31.

“My agent sincerely apolo-

gizes for the administrative
mistake in ticking the incor-
rect box about my previous
travel before coming to Aus-
tralia,” Mr. Djokovic said in
the statement on Instagram.
“This was a human error and
certainly not deliberate.”

Providing incorrect infor-
mation on an Australian travel
declaration can be punished
by a fine or even prison. On
Wednesday, Australia’s immi-
gration minister, Alex Hawke,
was still considering whether
to cancel Mr. Djokovic’s visa
using the discretionary power
he has under the country’s mi-
gration law.

Mr. Djokovic traveled to the
country to compete in the
Australian Open, which starts

Jan. 17. He is chasing a record
21st Grand Slam title.

Mr. Djokovic, who told au-
thorities he wasn’t vaccinated,
had entered the country with
a medical exemption to get

around rules requiring all
travelers to Australia to be
vaccinated. The exemption
was based on Mr. Djokovic’s
catching and recovering from

Covid in mid-December, which
he believed was enough to se-
cure him a visa.

Authorities canceled Mr.
Djokovic’s visa once on the ba-
sis that he wasn’t exempt from
the vaccination rule. He spent
four days in a hotel reserved
for asylum seekers before be-
ing released on Monday when
a judge overturned the cancel-
lation on a technicality.

The saga has sparked a po-
litical debate about vaccina-
tion and anti-Covid measures
in Australia. Mr. Hawke, the
immigration minister, could
still cancel Mr. Djokovic’s visa
for a second time over sugges-
tions he may have incorrectly
completed travel documents.

In his statement, Mr. Djok-

ovic also said he attended an
interview and photo shoot
with L’Equipe, a French sports
newspaper, on Dec. 18 after
receiving a positive PCR test
result.

“On reflection, this was an
error of judgment [and] I ac-
cept that I should have re-
scheduled this commitment,”
he said.

Mr. Djokovic said he can-
celed other events.

On Tuesday, Mr. Djokovic
held his first official practice
ahead of the Australian Open.

“Despite all that has hap-
pened in the past week, I
want to stay and to try to
compete at the Australian
Open,” Mr. Djokovic posted on
social media. “I remain fo-

cused on that.”
The governing body of

men’s tennis said Mr. Djok-
ovic’s case highlighted a need
for clearer communication of
Australia’s strict travel rules.

“The series of events lead-
ing to Monday’s court hearing
have been damaging on all
fronts, including for Novak’s
well-being and preparation for
the Australian Open,” the As-
sociation of Tennis Profession-
als said. “The ATP fully re-
spects the sacrifices the
people of Australia have made
since the onset of Covid-19
and the stringent immigration
policies that have been put in
place.”

—Joshua Robinson
contributed to this article.

BY STUART CONDIE

Djokovic Says Agent Erred on Travel Document

Australia’s
immigration was
weighing whether
to cancel his visa.

.
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lodges and other leisure destina-
tions. Christmas Day hotel occu-
pancy reached a record for that day
at 47.2%, just above the previous
one in 2015 of 47%, according to ho-
tel analytics firm STR. Demand con-
tinued through the week leading
into New Year’s Day.

Meanwhile, a record high of 4.5
million people quit their jobs in No-
vember, according to a Bureau of La-
bor Statistics report this month,
with the largest increase coming
from accommodation and food ser-
vices. In other cases, workers calling
out sick from Covid infection or ex-
posure have left hotel executives
scrambling even further to keep op-
erations going.

In a recent survey, about 86% of
hotels reported that supply-chain

disruptions were having a moderate
or significant impact on operations,
according to the American Hotel &
Lodging Association.

In Southern California, Inn at the
Mission San Juan Capistrano had
planned a New Year’s Eve event for
up to 275 people, including 75 for
an outdoor gathering with a live
band and an 8:30 p.m. dinner for
200 in its restaurant. Given the
spread of the Omicron variant, gen-
eral manager Pam Ryan said she de-
cided to shrink the size of the gath-
ering. The outside standing-room
event was canceled, and dinner
ended up as 100 guests spread out
over the evening, which started ear-
lier at 6:30 p.m. and with outdoor
seating.

“It’s about the money, but it’s not

BY BETSY MORRIS
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Overburdened
system spurs
patients to
monitor, test
themselves

sent a staffer with a company
credit-card to Walmart to purchase
two pads for their guests to chose.
“We’re so sorry, but due to the sup-
ply-chain shortages that we have,
your other one is not here yet, will
one of these work?” Mr. Gray re-
membered saying.

“And sure enough, they tried
them, they picked one, we sent the
other one back that they didn’t like,
and we made it happen,” he said.

People are going back to hotels.
But with supply chain shortages
holding up goods and workers quit-
ting, the industry is having to figure
out new ways to be hospitable.

Hotels have been searching for
mini-bottles of shampoo, towels
and sheets, cleaning supplies, appli-
ances and furniture—even plastic
cups to use for serving frozen pina
coladas and Champagne flutes for
celebrations.

Some hotels are getting creative,
such as attempting to extend the
life of towels by placing single-use
packs of facial wipes in rooms for
makeup removal. Other managers
have sent staffers to nearby big-box
retailers such as Target or Bed Bath
& Beyond for last-minute purchases
of sheets and feather pillows.

Despite the record number of
Covid-19 cases in the U.S., fueled by
the Omicron variant, people have
been flocking to beach resorts, ski

ContinuedfromPageOne

Hotels Find
New Ways to
Be Hospitable

The Bellmoor Inn & Spa in Delaware has coped with shortages.

tle longer to get your room service,
but most travelers have accepted
this, at least for the time being,”
Mr. Waldrop said. Now, there is one
bell-person, if everyone is healthy,
he said.

In Rehoboth Beach, Del., Mr. Gray
said he vacuumed, drove a shuttle
bus for guests and did other tasks
during the busy summer season last
year to pitch in. The hotel had re-
lied on foreign college students to
fill jobs during the summer, but
travel restrictions prevented most
from arriving last year, leaving the
property short-staffed by about
50%. In the offseason, Mr. Gray said
the hotel is down by only about five
positions, but he’s still searching for
many items, including customized
Champagne flutes that used to ar-
rive in two weeks. He’s now told
he’ll be lucky to get them by May.

always, right?” Ms. Ryan said. “It’s
a balance around that, certainly in
these times, and that’s what we’ve
all had to learn.”

Ms. Ryan said she’s had trouble
tracking down items, from branded
pens to outdoor furniture, an essen-
tial in the pandemic. She hasn’t
been able to buy black towels for
guests to remove makeup, which
keep white towels from being
stained. So she has placed single-
use packs of disposable towelettes
into bathrooms as a suggested al-
ternative.

On the beaches of Fort Myers, Fla.,
the Lani Kai Island Resort, which of-
fers eight bars to hotel guests and
beachgoers, nearly ran out of plastic
cups to serve up frozen pina coladas
and rumrunners last year, said the re-
sort’s marketing director, Melissa
Schneider. The hotel found a different
cup that was available,
and the drinks kept
flowing.

In the ski haven of
Jackson, Wyo., busi-
ness at the Wort Ho-
tel exceeded pre-pan-
demic levels over the
holidays, even as staff
was down 15% to 20%,
according to Jim Wal-
drop, president and
general manager of
Silver Dollar Inc.,
which owns the hotel.
Mr. Waldrop said he
has focused on being
supportive of the
staff, both financially
and emotionally, as
they are asked to do
more with less.

“We may not have
three bellmen at the
door, it may take a lit-RA

CH
EL

W
IS
N
IE
W
SK

IF
O
R
TH

E
W
A
LL

ST
RE

ET
JO
U
RN

A
L
(2
)

pointments. Now Dr. Wright can
adjust medications in two to four
weeks. Patients input the data
into their apps and she can re-
view the data and
make changes to
their medication
via a patient
portal, without
having to get on
a phone call.

Another home
test some doctors are recom-
mending more often: A first-line
screening for colon cancer that
can reduce the need for a colon-
oscopy.

Some of the tests allow users
to collect their own stool sample
at home then ship it to a lab for
analysis. Unlike a colonoscopy,
they don’t require fasting for
hours before the procedure, tak-
ing time off work to visit the doc-
tor or undergoing sedation. The
test still requires a doctor’s pre-
scription and is recommended
only for people at average risk of
colon cancer; certain results may

warrant a follow-up traditional
colonoscopy.
Whether the colon-cancer screen-
ings and other home tests, apps
and devices are covered by insur-
ance depends on the specific
product and on an individual’s in-
surance coverage.

Downsides, caveats
Self-testing and monitoring have
downsides, and many doctors are
wary. Smartwatches, rings and
other digital devices that mea-
sure, say, heart activity and sleep
cycles, can be helpful but aren’t
always accurate, doctors say.
Neither are all diagnostic
tests.

“I would caution
against patients trying to
interpret their own labs
[lab results],” says Carl An-
dersen, medical director of
executive health at Mayo Clinic
in Rochester, Minn. Patients often
see minor variances in the results
and assume they’re doomed, he
says, or they see results they

think are normal “when actually
in the context of their own health
profile it’s more concerning.”

Patchwork testing and self-di-
rected care can miss larger prob-
lems, says Natasha Bhuyan, a fam-
ily physician and West Coast
regional medical director for One
Medical, a provider of digital and
in-person primary care. She re-
called a new patient who came to
her a few years ago with a sore
throat that wouldn’t go away af-
ter consultation with a virtual
doctor and antibiotics from an ur-
gent-care clinic. It turned out that
he had HIV, which she ordered

testing for after taking
his personal history.

Patients should take
some greater role in
their own care, says
Shantanu Nundy, chief
medical officer of digi-
tal healthcare firm Ac-
colade Inc., which
owns PlushCare, a vir-
tual primary and men-
tal-health care pro-
vider.

Practice in
pandemic
“Healthcare is com-
plex,” he says. “But so
is buying a car or a
computer. Patients are
smart.” Pandemic
scrambles for vaccine
appointments and
Covid-19 tests have
given people practice
finding their own care.

Dr. Nundy points
his patients to apps he
thinks would be help-
ful—for weight loss,
meditation and getting
a prescription refill
without having to
make office appoint-
ments. He wants them
to know when they are
due for routine tests,
such as mammograms
and colon-cancer
screenings, without
having to depend on

doctors to tell them. He
coaches patients on where to go
online to find the best price on
prescriptions or order do-it-your-
self lab tests.

One of those places is Everly-
well, a pioneer in at-home health
testing founded in 2015 by Julia
Cheek, now chief executive of par-
ent company Everly Health Inc.

Everlywell, based in Austin,
Texas, now sells more than 30
tests for a range of conditions in-
cluding Lyme disease ($109), fer-
tility ($149), thyroid function
($99) and vitamin D levels, HIV
and cholesterol each at $49

apiece. Ms. Cheek says orders
for many of the test kits
more than doubled in
2021 compared with the
prior year; orders for the
women’s health-test cate-
gory, which includes fer-

tility, perimenopause and
postmenopause testing, more

than tripled.
“What the pandemic did was

show that, hey, this is a model
that actually works,” she says.

T
wo years into a pan-
demic that has strained
health systems and
made booking doctors'
appointments next-to-
impossible for some,

patients are providing more of
their own care at home.

Elizabeth Ditty says she strug-
gled to get a doctor to pay
attention when she felt
lethargic and unable to
lose weight. So a year ago
she ordered do-it-yourself
kits for medical tests to mea-

sure hormone and cho-
lesterol levels and detect
food sensitivities. Based
on the results, the 39-
year-old screenwriter in
Kansas City, Mo., ad-
justed her diet, adding
supplements and elimi-
nating eggs. She says she
feels better and has lost
weight.

“I took matters into
my own hands,” she says.

Ms. Ditty is part of a
do-it-yourself healthcare
movement that has accel-
erated during the pan-
demic, doctors and indus-
try analysts say.
Frustrated with an over-
burdened health system,
more consumers are turn-
ing to gadgets, home kits,
apps and monitors for
tasks and tests previously
handled by trained medi-
cal workers. They are
monitoring their own
blood pressure, conducting
EKGs, tracking blood sugar and
cholesterol levels, and pricking
their own fingers for blood tests
normally done at the doctor’s.

First line of defense
Many doctors support patients
taking more responsibility for
their own care, but warn that too
much DIY without expert guid-
ance could miss important health
problems. Despite those con-
cerns, more physicians are
recommending that pa-
tients shoulder at least
some additional work, be-
cause staff shortages and
worker burnout mean that
patients often face long wait
times for appointments and over-
loaded care providers.

“I tell my patients, ‘You are
your first line of defense. The sys-
tem can’t take care of you,’ ” says
Wendy Wright, a nurse practitio-
ner who owns Wright & Associ-
ates Family Healthcare, two clin-
ics in southern New Hampshire.
Her wait list has grown to more

than 100 people.
“We can diagnose and treat

you. But it might not be in a
timely manner,” she adds.

Dr. Wright, who has a DNP or
doctor of nursing practice, now
asks patients to monitor blood
pressure with devices they can
buy at the pharmacy or on Ama-
zon. She asks them to send her
the electrocardiograms from their

smartwatches and reviews the
data at the end of each day.
The real-time data re-
duces the need for in-of-
fice appointments and
speeds up her diagnoses
and referrals to specialists.
For her migraine patients,

she recommends apps like Mi-
graine Buddy that help patients
share with Dr. Wright data such
as headache frequency and dura-
tion, along with food consumed or
weather changes.

Previously, migraine patients
would have their medications re-
viewed or adjusted every two to
three months in in-person ap-

$49
Cost of Everlywell’s at-home
tests for cholesterol, vitamin
D andHIV

Do-It-Yourself
Healthcare

.
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release on March 8. She offers
ways for redirecting the mind
when it resists movement. One
tip: Play music before a workout,
which she says floods the brain
with dopamine, the feel-good hor-
mone that can make movement
feel less effortful.

Dr. Heisz served as her own
guinea pig, going from a seden-
tary academic to a triathlete, a
transformation featured in the
book (which ends with her com-
pleting a solo Ironman when the
event was canceled because of the
pandemic).

One of her more intriguing
tricks involves swishing a sugary
drink in her mouth without swal-
lowing—even maple syrup would
work, the Canadian researcher
suggests, just not a sugar substi-
tute. The act triggers the brain,
which naturally wants to preserve
energy for survival, into releasing
dopamine to help jump-start exer-
cise based on the false promise of

sugar, she explains.
“The brain is always working

against you to not expend energy,
but we can override it,” says Dr.
Heisz, who studies the effect of ex-
ercise on brain health as director
of the NeuroFit Lab at McMaster
University in Hamilton, Ontario.

In her new book “Make Every
Move a Meditation: Mindful
Movement for Mental Health,
Well-Being, and Insight,” out in
August, Nita Sweeney argues that
pickleball or a Zumba class can be
turned into a powerful meditative
practice whose benefits spill into
other areas of life. Focusing the
mind on a single thought, object
or sensation during exercise can
help bring clarity and peace of
mind, she says.

“For running, I often use my
left foot,” she says. “I’m not sure
why, but the sensation of my left
foot hitting the ground is notice-
able to me.” She encourages peo-
ple to use “a teensy bit of will-

power” to keep focusing on a
single object when they exercise
and bring their mind back when it
wanders.

Dr. Robin Berzin, a functional-
medicine physician, fills her pre-
scription pad with directions for
patients to exercise. In “State
Change: End Anxiety, Beat Burn-
out, and Ignite a New Baseline of
Energy and Flow,” which will be
released next week, she lays out a
starter kit for readers using move-
ment for mental health, a six-day
weekly regimen of cardio, strength
training and more meditative prac-
tices like yoga and tai chi.

The author, founder of the na-
tional holistic medical practice
Parsley Health, outlines reasons
why exercise is mandatory for
those seeking mood stability and
better mental health. She offers all
manner of research-backed motiva-
tions, as well as the kind of tough
love that requires no explanation.

“Just do it,” she writes, “now.”

throat swabs are an accurate
or appropriate way to do
home tests. The agency is also
concerned that people might
hurt themselves doing a
throat swab because it’s more
complicated than a nose swab.
A spokesman for Abbott

Laboratories, which makes the
BinaxNow at-home rapid
tests, said, “We continue to
monitor and evaluate. Our
test is currently indicated for
nasal use only.”
Throat swabbing isn’t to-

tally out of left field. The U.K.
government has a how-to
video showing people how to
do a combination throat-na-
sal swab. Israel is also en-
dorsing the throat-nose
swabbing technique for rapid
antigen tests. On Monday, its
health ministry recommended
that when people conduct
antigen tests at home they

should first swab the back of
the mouth and then a nostril.
“There’s enough evidence

that we should really try this
swabbing technique like the
U.K. is doing,” says Katelyn
Jetelina, an assistant profes-
sor of epidemiology at the
University of Texas Health
Science Center at Houston.
Research has suggested

that the Omicron variant can
be detected in saliva before it
can be detected in the nose.
Scientists theorize that the
variant is replicating first and
fastest in the throat; sore
throats are a common first
symptom for people infected
with Omicron.

Don Milton, a professor of
environmental and occupa-
tional health at the Univer-
sity of Maryland School of
Public Health, whose lab’s re-
search has demonstrated
that saliva tests may detect
Covid-19 before nasal swabs
do, says waiting for federal
authorities to endorse the
approach may risk missing in-
fections. Dr. Milton says he
thinks doing rapid tests in
the throat makes sense but
says more data is needed
from the FDA and test man-
ufacturers.
Other Covid variants also

can show up earlier in saliva
than in nasal swabs, he says.
But with Omicron, the infec-
tion evolves so quickly that
there is a greater imperative
to catch it early to minimize
the risk of transmission, he
adds.

The potential downside of
a throat swab, Dr. Milton
notes, is that the approach
may yield more false posi-
tives—telling people they are
infected when they aren’t.
“There’s a known risk of

false negatives with nasal
swabs and an unknown risk
of false positives with throat
swabs. For now you need to
decide for yourself which is a
greater risk for you,” says Dr.
Milton.
Rapid antigen tests have

very low false positive rates
because the FDA requires
that such tests have a 98%
specificity, or 2% false-posi-
tive rate.

A growing debate sur-
rounds whether people
testing for Omicron

should swab their throats.
Most people in the U.S.

have been doing Covid-19
rapid tests with nasal swabs.
That is what the Food and
Drug Administration endorses
and what rapid tests sold in
the U.S. instruct.
But some scientists say a

throat swab
may be more
effective at de-
tecting Omi-
cron. Some are
calling on the
FDA and test
manufacturers
to better study
throat swabs,
saying that the
reliance on na-
sal swabs may
be one reason
why rapid tests
seem to be less
sensitive in de-
tecting Omicron
than previous
variants.
Many con-

sumers also are
agitating, some-
times after find-
ing that a
throat swab
yielded a positive test result
when a nasal swab didn’t. On
social media, the #swaby-
ourthroat hashtag is gaining
popularity. Some people are
swabbing both their nose and
throat in hopes of increasing
their chances of getting an ac-
curate result.
The FDA warns that rapid

antigen tests should be used
in the nose as instructed, last
week taking to social media
to plead: “Please don’t go
sticking that #COVID19 test-
ing swab down your throat.
Use swabs as instructed: via
the nose.”
The FDA said it doesn’t

have any data to indicate that

YOUR HEALTH
SUMATHI REDDY

The Nose
Or Throat?
Swabbing
Is Debated

On social media, the #swabyourthroat hashtag is gaining popularity.
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eed help pushing
yourself out the door
for a run? Swish
some Gatorade and
spit it out in the sink.

That is one taste
of the unconventional advice in
the year’s new fitness books,
which zero in on the brain’s role
in exercise and ways that move-
ment can improve cognitive func-
tion and mental health. Several
books explore not only how move-
ment affects the brain, but also
how the brain affects movement,
offering ideas about mindfulness
during workouts or tricks to
short-circuit the brain’s barriers
to exercise. (The Gatorade swish,
one book theorizes, misleads the
brain into thinking the system is
getting a jolt of energy from a
sugary beverage, even if it isn’t.)

“We forget that the body is at-
tached to the brain,” says Caro-
line Williams, author of the just-
released “Move: How the New
Science of Body Movement Can
Set Your Mind Free.” “We can use
our bodies as a tool to affect the
way we think and feel, like a
hotline to the mind.”

In her new book “52 Ways to
Walk: The Surprising Science of
Walking for Wellness and Joy,
One Week at a Time,” Annabel
Streets tackles the boredom that
might creep into a well-worn fit-
ness routine. Offbeat tips to keep
things interesting include walking
backward for a bit or inverting
your head to see the world upside

down. To protect brain
health, she cites a study
calling for four minutes of
brisk walking, then three
minutes of easy walking
throughout a longer walk.
Ms. Streets adds in gal-
loping, dancing or skip-
ping to keep it fresh.

Her thesis: Movement
is medicine. “A 12-minute
walk alters 522 metabo-
lites in our blood—mole-
cules that affect the beat-
ing of our heart, the
breath in our lungs, the
neurons in our brain,” she
writes in the book out next
month. “Oxygen rushes through
us, affecting…our memory, cre-
ativity, mood, our capacity to
think.”

Many of these books already
were under way as a mental-health
crisis emerged alongside the pan-
demic. As these writers worked,
they looked at ways for the body
to address anxiety and depression.
The authors believe there is an ea-
ger audience for this message, not-
ing that Covid-19 has prompted
millions to rethink their routines,
including exercise habits.

“I want people to dust off their
connection to their bodies so they
can hear what their body wants
and needs,” says Dr. Ellen Vora, a
psychiatrist. In her new book
“The Anatomy of Anxiety: Under-
standing and Overcoming the
Body’s Fear Response,” out in
March, she argues that physical
activity is ignored by experts who
are too focused on mental-health
from the neck up. “It’s the low-
hanging fruit,” she says. “Brain
chemistry, thoughts, behaviors
might take years to address on
the couch.”

Jennifer Heisz examines the
neuroscience of exercise in “Move
the Body, Heal the Mind: Over-
come Anxiety, Depression, and De-
mentia and Improve Focus, Cre-
ativity, and Sleep,” slated for

BetterWorkouts
Include Brain
AsWell as Body
BY ELLEN GAMERMAN

‘We can use our bodies
as a tool to affect the way
we think and feel, like a
hotline to themind.’

PERSONAL JOURNAL.
NY

.



THEWALL STREET JOURNAL. Wednesday, January 12, 2022 | A13

ARTS IN REVIEW

a good person, she was a humanist,
she was the last living member of
the French humanist movement.”
When we got to specifics Ms. Zimet
said, “What she was known for was
kids on the street, everyday kids.” I
asked her how she would compare
Weiss’s pictures of street children
with those of American photogra-
pher Helen Levitt. “Helen Levitt ob-
served what was happening; Sabine
Weiss lived what was happening. I
think Sabine was more of an active
player. You felt like she was part of
the kids having fun on the street.”
One slightly loopy example is “Chil-
dren in a tree, Paris” (1951), which
shows three boys clinging to the
branches of a skinny tree while a
fourth puts part of a metal bed
frame against its trunk. In “Garçon
sur Planche à Roulettes” (1952) four
boys are going downhill on a cocka-
mamie device, a board with three
sets of tiny wheels, while a fifth
runs in the street alongside them.
My personal favorite is “Petite Gi-

tane et Manitas de Plata, Saints-
Maries-de-la-Mer” (1960), a young
Romani girl, maybe 9 or 10, dancing
at the annual Roma encampment in
the south of France. She is seen in
left profile wearing a white dress, her
left arm akimbo, and her right arm
raised and out before her. Behind her
sits a row of men playing guitars and
behind them an audience of men,
women and children. The extraordi-
nary thing that Sabine Weiss cap-
tured was the girl’s poise, her intense
concentration as she dances before
her people, the sense of her inten-
tionality. And the charm.
The 200,000 negatives in Lau-

sanne contain material not even
hinted at here. The death of Sabine
Weiss was the end of an era.

Mr. Meyers writes on photography
for the Journal. See his photographs
on Instagram at @williammeyers
photography.FR
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Isla Fisher, left, Josh Gad
and Ms. Fisher, below left,
and Ariel Donoghue, below

right, in ’Wolf Like Me’

be involved, as will the very mat-
ter-of-fact manner by which the
central problem of the series is
treated. (“It’s hard to get a goat in
without the neighbors noticing,”
Mary says of her house, as if all is
perfectly normal.) The show
proves to be a charmed match of
writer and performers. Ms. Fisher
can be dryly hilarious and is given

abundant opportunity by
Mr. Forsythe’s dialogue.
Mr. Gad has to make Gary
incredulous, infuriated,
flummoxed and caring
about both Mary and
Emma. But he’s also often
quite funny saying noth-
ing.

With the exception of
Mr. Gad, “Wolf Like Me”
is an almost entirely Aus-
tralian show—Ms. Fisher
isn’t playing an Aussie,
but she is one—and the
setting and people aid
and abet the story. It’s a
place, after all, where
people have long gone to
be transformed, where
there are the kind of vast
spaces where one can bay
at the open sky. Where

expectations can be eviscerated.
Where the wild is only a few miles,
or half a bed, away at all times,
something that makes Mr. Gad’s
American all the more anxious in a
show that begins, as all comedies
should, with a quote from Groucho
Marx. “Blessed are the cracked, for
they shall let in the light.” Moon-
light, as it happens.

Wolf Like Me
Thursday, Peacock

worldly coincidences.
Without actors as gifted and

likable as Mr. Gad and Ms. Fisher,
it’s difficult to see how “Wolf Like
Me”—created, written and directed
by Abe Forsythe (“Little Mon-
sters”)—would have been much
more than ludicrous fun, if that.
They give it depth. So does the
music by Piers Burbrook de Vere,
which provides just enough weight
to imply that the story we’re en-
tering isn’t going to be all flowers
and merriment; small animals will

R
eviewers are often
asked to avoid spoilers,
aka plot points, plot
twists and anything
that might remotely
disturb the experience

of whatever masterwork is under
consideration. Sometimes, the ad-
monishments are at the level of
“Don’t tell ’em the boat sinks” in
“Titanic.” But with “Wolf
Like Me,” the impulse is
to forge ahead and not re-
veal anything. The six-epi-
sode series is so charm-
ing, disarming and odd
it’s almost a work of
magic. And, as with any
magic trick, the delight
depends on not knowing
how it’s going to work.

At the same time, what
will viewers possibly think
they’re in for with a show
titled “Wolf Like Me”? It’s
hard to imagine (especially
with the echo of “Black
Like Me”), but the sleight
of hand begins with a lit-
eral bang: one car T-bon-
ing the other at an inter-
section in Adelaide,
Australia, onlookers gasp-
ing amid a shower of glass and a
shriek of metal. The drivers—Gary
(Josh Gad) and Mary (Isla Fisher)—
are miraculously unhurt, as is
Gary’s 11-year-old passenger, his
daughter, Emma (the wonderful Ar-
iel Donoghue), whom we have al-
ready learned is prone to panic at-
tacks and depression after the
death of her mother. Flipping
through the air several times after a
potentially lethal collision hardly
seems like the treatment she needs.

But to Gary’s surprise, and

ours, Mary has the girl calm and
smiling in no time. The Emma-
Mary rapport is immediate. The
Gary-Mary chemistry takes a few
moments to develop. But the ma-
chinery of an extreme brand of
rom-com seems to have been set
in motion.

Love stories always have con-
flicts and, being a three-way love
story, “Wolf Like Me” has an abun-
dance. But they’re not about
Emma’s objections to Gary dat-
ing—she cheers on the relation-

ship with Mary. They’re not about
Gary’s inability to make an emo-
tional connection—he and Mary
click like a set of castanets.
They’re not about Emma’s depres-
sion, which seems to evaporate
when Mary’s around. No, any other
obstacle to happiness is eclipsed
by Mary’s big secret, which is kind
of a howl, actually, but has dogged
her all the way to Australia. That
she and Gary are both recent ar-
rivals there is seen as kismet, in a
series with no shortage of other-

TELEVISION REVIEW | JOHN ANDERSON

Their Romance Starts
With a Big Bang

Photographer Sabine Weiss, left, and her ‘Giacometti’ (1954), above

Among all the enormously tal-
ented photographers with
whom she is associated—Rob-

ert Doisneau, Willy Ronis, Brassaï,
Édouard Boubat, the “humanists,”
who celebrated everyday moments
of ordinary people—it is Sabine
Weiss whose pictures make me nos-
talgic for post-World War II Paris. I
was not there, but Weiss’s Paris is
the most plausi-
ble, the one most
easy to imagine
inhabiting, and her
affection for all
those living in her
adopted city is
palpable. She was
born Sabine We-
ber in Saint-Gin-
golph, Switzer-
land, in 1924 and
died Dec. 28, 2021,
age 97, in the
apartment on
Boulevard Murat in the 16th arron-
dissement that she and her husband,
American artist Hugh Weiss, first
moved into in 1950.
Weiss was a successful profes-

sional photographer, and prided her-
self on her professionalism. She took
fashion, editorial, travel and news
photos for Vogue, Time and many,
many other magazines; her portraits
are a catalog of the important Euro-
pean artists, entertainers and cultural
figures of midcentury. In 2017, when
she donated her archive to the Mu-
sée de l’Elysée in Lausanne, Switzer-
land, it contained 200,000 negatives.

APPRECIATION

SabineWeiss: She
Made Paris Palpable
BY WILLIAMMEYERS But she considered herself an “arti-

san,” not an “artist,” and her work, al-
though well known, was underappre-
ciated. New York gallery owner
Howard Greenberg had talks with
her in the 1980s and ’90s, but never
represented her because, he says,
“she was overshadowed by the other
French ‘humanists.’” In retrospect, he
adds: “She had a tough side for sure.
I believe this is a quality that many
career 20th-century female photog-

raphers had to
have in order to do
their work and
survive by it. In her
case, I had the
feeling this tough
survival instinct
may have contrib-
uted to her living
as long as she did.
I was never sur-
prised that she
kept going.”
That overshad-

owing changed
over the past few decades when
there has been a resurgence of in-
terest in her work as well as sev-
eral major exhibitions and books.
Much of the newfound apprecia-
tion is for her personal work, and
much of the personal work was
taken at night when, after a long
day attending to her assignments,
she walked the Paris streets with
her husband. “Paris Bus Stop”
(1958) is one such picture, three
silhouetted figures in a snow-cov-
ered kiosk in a snowy field lighted
by lampposts. Two couples smooch
on a park bench in “Couples

Amoureux, Place République”
(1955) with nighttime traffic visible
behind them. “L’ homme qui court,
Paris” (1953), a man running down
a dark cobblestone street toward a
distant light source that casts his
shadow a long way behind him, is
deservedly renowned.
Weiss talked about “natural light

as a source of emotion,” and she was
adept at using it. In “Jardin du Lux-
embourg, Paris” (1956) the child leap-
ing for his balloon is made more
prominent by being backlit. Sculptor

Alberto Giacometti, a fellow émigré
from Switzerland, had his studio
across the street from hers; the light
pouring in from a window gives her
1954 portrait of him and his working
clutter authenticity. The face of the
woman in “Marchande de frites,
Paris” (1946-48) is outlined in light.
Alice Zimet, a photography collec-

tor, educator and adviser, who was
with Weiss in November at this
year’s Paris Photo art fair, talked to
me about her. “As a person, her pho-
tography was who she was; she was

.
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G
eorgia didn’t play a sin-
gle game in which it
wasn’t the favorite dur-
ing the 2021 season.
And yet its quarterback,

Stetson Bennett IV, didn’t play a
single game in which he wasn’t an
underdog—none more important
than Monday night’s College Foot-
ball Championship rematch against
Alabama.

Bennett was a walk-on who
never saw his relegation to the
lower rungs of the depth chart as
the final verdict on his potential.
Four years ago, he bet on himself
by leaving Georgia—his dream
school—for a junior-college gig,
where he put up statistics that
might earn him an athletic scholar-
ship. He later returned to Georgia,
swapping out his smartphone for a
flip phone to block out the noise as
he jockeyed for playing time
against five-star recruits.

And yet more often than not
during this championship season,
Georgia’s title-hungry fans pointed
to him as the Bulldogs’ weak link.

But on Monday night, Bennett
was also the player who delivered a
championship to Georgia fans after
41 years of waiting. And so five
years after it first began, the im-
probable legend of Stetson Bennett
IV ended with the quarterback
hosting a glittering football obelisk
above his head, tears streaming
down his cheeks.

The waterworks broke forth for
Bennett well before the confetti
started falling at Lucas Oil Stadium
in Indianapolis. With a minute left
in regulation and Alabama trailing
by eight points, the Crimson’s
Tide’s Heisman Trophy-winning
quarterback Bryce Young got the
ball back with a chance to orches-
trate a heroic tie. Once Alabama
crossed midfield, Young launched a
deep shot downfield that landed
squarely in the hands of Georgia
cornerback Kelee Ringo, who ran
the football back for 79 yards and a
touchdown that sealed the game.

“I didn’t even see him score the
touchdown. I just saw him catch
the pick,” Bennett recalled on Tues-
day morning. “I can’t see. I’m not
that tall.”

He was also too busy wiping
away tears and hugging every
teammate in sight on the sidelines
to look to the end zone. “I hadn’t
cried in, I don’t know, years, but
that just came over me,” Bennett
said after the game. On Tuesday he
added, “I tried not to put, you
know, the Bulldog Nation on my
shoulders because I can’t carry that
weight. But when Kelee caught that
pick…it just lifted off my shoul-
ders.”

The tears weren’t just because of
the Bulldogs’ tortured history with
Alabama, a team that had beaten
them seven times in a row. Nor
were they about the weighty expec-
tations of being the team anointed
as best in the nation as soon as
Week 2 of the season.

The tears were also about silenc-
ing critics—himself among them—
who never seemed to believe that a
former walk-on had a strong
enough arm or a high enough foot-
ball I.Q. to lead a team in the
beastly Southeastern Conference to

a winning season, let alone a title.
As a walk-on, Bennett started his

time in Athens on an academic
scholarship, thanks to the strength
of his SAT scores, with admittedly
“zero shot” of playing. He didn’t at-
tract notice from the coaching staff
until bowl game practices while im-
personating Oklahoma’s shifty
quarterback for the scout team
ahead of Georgia’s date with the
Sooners in the 2018 Rose Bowl.

“Five years ago he was deliver-
ing passes like Baker Mayfield
against the scout team,” Georgia
coach Kirby Smart recalled on
Monday night. “There’s a lot of
guys that saw him on that scout
team make plays with his feet, his
arm whip and decision making, and
we were very impressed.”

Bennett didn’t play a lick that
night, or in Georgia’s eventual
overtime loss to Alabama in the na-
tional championship. He trans-
ferred to Jones Junior College in
Mississippi to get playing time and
prove that he was worthy of an
athletic scholarship. His gamble
worked, even if he returned to a fa-
miliar spot backing up five-star
prospects Jake Fromm and Justin
Fields.

Fields left for greener pastures

dorsement deal with Daniels.
Bennett, on the other hand, an-

nounced he would donate most of
his earnings from name, image and
likeness to charity. He also decided
to get rid of the distractions that
came with it in an all-or-nothing
bid for greatness.

“I thought, ‘Let’s try not to let
anything get in the way of that fo-
cus and just go get a flip phone,’ ”
he explained of his decision.

Daniels got the nod to start in
the season opener against Clemson
and Bennett did not attempt a pass
until Week 2, when Georgia’s
coaches concluded that it was bet-
ter to rest Daniels and let the back-
ups bully the University of Alabama
at Birmingham. And what a beat-
down it was: of Bennett’s 10 passes
that Saturday, five were touch-
downs. He played well enough to
be benched by halftime.

Yet Smart wasn’t ready to rule
out Daniels, who started the Bull-
dogs’ next two games against South
Carolina and Vanderbilt. It would
take another injury, this time to
Daniels’s core muscles, for Bennett
to regain the starting role again.
This time, he never gave it up.

“Sometimes opportunity leads to
things that end up going in your di-

rection,” explained offensive coor-
dinator Todd Monken last month.
“We’ve tried to elevate guys that
have talent on our roster, and we
do that at every position, and some
guys just combat that and fight and
scratch and continue to play well
and try to prove you wrong. That’s
what Stetson Bennett did.”

Bennett finished the year with
29 touchdowns against seven inter-
ceptions, having completed 64.6%
of his 287 attempts.

As the 2021 season stretched on,
Bennett grew more comfortable
with improvising when plays broke
down, learned to trust his speed
and shake off adversity. That much
was clear on Monday night in how
Bennett responded after his fumble
early in the fourth quarter erased
Georgia’s lead and seemed to shift
momentum to Alabama.

“Once I fumbled the ball I was
not going to be the reason we lost
this game,” Bennett said. “It’s the
thing that Coach Smart and the
whole team has been preaching all
year: resiliency, toughness.”

He charged down the field with
two touchdown drives. A few min-
utes later on the sidelines, his tear
duct spigots turned on and the rest
is history.

BY LAINE HIGGINS

The Underdog Quarterback
WhoMade Georgia’s Title Run
Stetson Bennett IV, a former walk-on, capped his college career with a critic-silencing performance

On Monday night, Stetson Bennett IV was the quarterback who delivered a national championship to Georgia fans after 41 years of waiting.
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at Ohio State after the 2018 season
and Smart recruited more hotshot
passers who jumped ahead of Ben-
nett on the depth chart. Yet Ben-
nett was always there to bail them
out. He was a starter of last resort
in four games during the 2020 sea-
son, then was promptly replaced by
J.T. Daniels in October once the

highly ranked transfer from South-
ern California got up to speed with
the Bulldogs’ playbook.

Bennett had a fair shot to win
back the starting gig in the offsea-
son as the rare 23-year-old SEC
quarterback—older than the top
four passers selected in the 2021
NFL draft. Despite his experience,
the Georgia faithful concluded the
job was Daniels’s to lose. That
much was clear from how many lo-
cal businesses that were salivating
over the opportunity to sign an en-

As a walk-on, Bennett
started his time in

Athens on an academic
scholarship.

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 37 25 pc 37 30 sf
Atlanta 53 36 s 56 35 pc
Austin 63 37 s 72 37 s
Baltimore 44 30 pc 47 33 c
Boise 38 23 pc 37 25 pc
Boston 38 29 pc 40 28 c
Burlington 29 25 c 35 16 c
Charlotte 52 31 pc 55 36 pc
Chicago 38 28 c 36 25 sf
Cleveland 40 32 pc 35 24 sf
Dallas 63 38 s 68 41 s
Denver 54 33 pc 56 32 pc
Detroit 37 27 c 33 20 sf
Honolulu 80 67 sh 79 68 pc
Houston 61 44 pc 71 44 s
Indianapolis 43 27 pc 39 25 sf
Kansas City 52 32 s 51 29 pc
Las Vegas 65 45 s 63 49 pc
Little Rock 58 37 s 59 37 s
Los Angeles 77 57 s 71 59 pc
Miami 73 64 pc 73 57 r
Milwaukee 37 27 sf 33 25 sf
Minneapolis 32 22 sf 28 17 c
Nashville 54 36 pc 50 34 pc
New Orleans 57 43 s 65 47 s
New York City 39 32 pc 41 33 c
Oklahoma City 59 34 s 61 37 s

Omaha 49 29 pc 47 24 pc
Orlando 73 56 pc 70 50 s
Philadelphia 43 31 pc 46 33 c
Phoenix 72 46 s 74 52 pc
Pittsburgh 40 30 pc 38 25 c
Portland, Maine 29 21 c 36 24 c
Portland, Ore. 57 44 pc 53 43 r
Sacramento 60 40 s 59 41 pc
St. Louis 53 32 pc 46 30 pc
Salt Lake City 44 26 pc 45 30 pc
San Francisco 60 48 pc 58 49 s
Santa Fe 49 27 s 52 30 pc
Seattle 55 45 r 51 41 r
Sioux Falls 42 29 pc 38 25 pc
Wash., D.C. 46 32 pc 47 33 c

Amsterdam 46 39 pc 48 39 pc
Athens 47 38 sh 45 36 s
Baghdad 72 55 s 73 52 pc
Bangkok 91 74 s 92 73 pc
Beijing 39 18 pc 38 11 s
Berlin 37 34 c 44 38 c
Brussels 42 32 c 42 34 pc
Buenos Aires 84 75 s 92 79 s
Dubai 75 62 s 76 63 s
Dublin 47 36 pc 46 35 pc
Edinburgh 49 42 c 48 40 pc

Frankfurt 38 30 c 39 30 pc
Geneva 38 28 pc 40 28 s
Havana 79 62 pc 77 61 pc
Hong Kong 66 61 pc 68 61 s
Istanbul 41 33 r 37 31 c
Jakarta 85 75 t 85 75 t
Jerusalem 57 44 c 55 42 pc
Johannesburg 74 61 t 76 61 r
London 45 34 s 44 35 pc
Madrid 54 27 s 50 26 s
Manila 85 74 pc 85 74 c
Melbourne 83 65 pc 88 67 c
Mexico City 69 43 pc 68 43 s
Milan 40 24 pc 38 25 s
Moscow 9 -3 c 16 15 sn
Mumbai 80 67 s 80 68 s
Paris 41 33 c 42 30 s
Rio de Janeiro 83 76 t 84 77 t
Riyadh 79 57 s 81 60 s
Rome 53 34 pc 52 32 s
San Juan 83 71 pc 84 72 pc
Seoul 29 14 pc 27 11 s
Shanghai 47 35 s 43 29 pc
Singapore 87 75 pc 87 75 c
Sydney 78 69 c 77 69 pc
Taipei City 61 57 c 64 55 c
Tokyo 47 37 s 50 37 pc
Toronto 35 25 c 32 10 c
Vancouver 49 42 r 46 36 pc
Warsaw 28 26 pc 38 37 c
Zurich 36 26 pc 40 27 s

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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PENDINGACTION | By Gary Larson
Across
1 Record label?

5 Vegetarian’s
no-no

9 Engine unit

14 Pre-Columbian
Peruvian

15 Black-and-white
mammal

16 Goddess of
peace

17 Add koi to a
pet store’s
inventory?

19 Sri Lankan
language

20 Present-time
music?

21 Limitless
quantities

23 Vardon Trophy
org.

24 Presents itself

26 Mogul?

29 Sloth, e.g.

30 Flock faction

33 Legends on
lots

34 Dress (up)

35 Bloom with a
beard

37 Remove

38 Gravitational
pull surrounding
a black hole?

41 Member of the
daisy family

44 ASAP, medically-
speaking

45 Baseball VIPs

48 Mooch

50 Particular place

52 Balderdash

53 Substitute tennis
instructor?

55 Coach’s concern

57 Wolf down

58 It’s between
Kauai and
Molokai

61 Zellweger of
“Bridget Jones’s
Diary”

62 Singer Miley

65 Summer pasture
bivouac for
goatherds?

67 Track tipsters

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19

20 21 22 23

24 25 26 27 28

29 30 31 32 33

34 35 36 37

38 39 40

41 42 43 44 45 46 47

48 49 50 51 52

53 54 55 56

57 58 59 60 61

62 63 64 65 66

67 68 69

70 71 72

Previous Puzzle’s Solution

s

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

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

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

68 Quartet voice

69 River through
Kazakhstan

70 Look of disdain

71 Persian greeting

72 Daly of “Judging
Amy”

Down
1 Wrong for the
part

2 Lake fed by the
Niagara

3 Making a point

4 Folded food

5 Soft shoe

6 Times past

7 Square measure

8 Spanish snacks

9 Kindled

10 Glass of public
radio

11 Japanese
restaurant
order

12 Puzzles

13 Backslide

18 Painter Paul

22 Reggae cousin

25 Big gulp

27 Patisserie
employee

28 Pat on the back?

31 Winged archer

32 Frees of
coarseness

36 Trade

38 Jamboree shelter

39 Implore

40 Proton’s place

41 Characteristics

42 Like some tans

43 “Absolutely right,
unfortunately”

45 Feed holder

46 “The Simpsons”
character Hans

47 Skyline sight

49 Punk cousin

51 Whig’s rival

54 Bygone airline

56 Edited some
more

59 In fine fettle

60 Golden Rule
preposition

63 Beehive State
native

64 Ukr., once

66 Today

.



THEWALL STREET JOURNAL. * * * * Wednesday, January 12, 2022 | A15

Hero
On Ice
Shackleton
By Ranulph Fiennes
(Pegasus, 404 pages, $32)

BOOKSHELF | By SaraWheeler

He Showed Me the Way Out of Hollywood

I n the mid-1990s, all of my
friends in Los Angeles
were searching for a way

into the film business. Except
Gary McCleery. He was
searching for a way out.

Gary had a long résumé out
of New York, but he’d relo-
cated and was dating my
friend Christine. They were in
a play together. When the
lights went down and the cur-
tain came up, a lean, hungry
shadow took the stage, prowl-
ing like a coyote. I glanced at
the playbill to see if it was
Gary.

“You ain’t gonna find the
answer in that program, green
shirt!” he barked.

I sat bolt upright. Was this
part of the play? Nope. He
was speaking to me through
the fourth wall. I closed the
playbill and returned it to my
lap. The show went on. I gave
it my full attention.

Gary was, as actors like to
say, in the moment. Impres-
sively so.

Christine and Gary fell in

love. They moved in together
and I started hanging around
their house. They welcomed me
as a third wheel. It wouldn’t be
quite right to call Gary the el-
der brother I never had, but
male friendship comes in more
varieties than is frequently ac-
knowledged. It isn’t all football,
beer and crude talk. Sometimes
it’s competition, sometimes ad-
miration, sometimes just a
shared sense of humor.

By then I’d had a few small
successes as an actor—a nota-
ble independent film, a lucra-
tive TV pilot—but things were
cooling off. I was beginning to
realize Hollywood wasn’t the
place for me. I was only 24.
Acting was all I’d ever wanted
to do. Walking away was hard
to imagine.

Christine urged Gary to
take me out and lift my spir-
its. We went to see “Year of
the Horse,” a Neil Young con-
cert film. It was long and
loud. My interest waned in
parts, but I woke up when the
mostly empty theater started
shaking. It felt like an earth-
quake, but it was only Gary.
He was stomping his feet on
the floor in time with the
beat, totally rocking out, rat-
tling the chairs in the row in
front of us.

My mind was elsewhere. He
was in the moment. Always.

When someone from the
old circle reached out recently
to tell me that Gary had died
at 69, I wanted to believe it
wasn’t true. But then a Go-
FundMe popped up to confirm
it. He’d fallen in the night,
perhaps because of his heart,
and hit his head. Christine
tried to revive him, but he
was gone.

After I’d left Los Angeles,
they got married, had a
daughter, and opened a yoga
studio. In a note, she said that
whenever their business hit a

rough patch, he’d always tell
her, “We have to go on. It’s
important.”

My brief friendship with
Gary expanded my vocabulary.
He introduced me to books
and music I didn’t know
about. He had been where I
wanted to go, or thought I did.
He’d worked with Sean Penn
and Jennifer Connelly. He’d
been in a John Sayles movie.
This was the height of the in-
die-film craze. Most of my
friends would have committed
contract murder to be in a
John Sayles movie.

The most important thing I
learned from Gary is that the
world doesn’t end if you don’t
make it as an actor. American
lives do have second acts.
Sometimes third and fourth
ones, too. But when the lights
go down and the curtain goes
up you have to give it your
full attention.

Stay in the moment. Al-
ways.

Mr. Hennessey is the Jour-
nal’s deputy editorial features
editor.

By Matthew Hennessey

Havingmade it as an
actor himself, Gary
McCleery helpedme
beginmy second act.

OPINION

T he so-called Heroic Age of Antarctic exploration
ran from the 1890s to the early 1920s. Its stars still
burn brightly—perhaps especially so in our own

gruesomely unheroic times—with Ernest Shackleton
considered by many to be the brightest star of them all.
Admired for his courage, leadership and grace under
pressure, he was called The Boss by his colleagues. In
lower latitudes, he drank and dallied and made mistakes
like the rest of us: That, of course, is why we love him.
This year marks the centenary of his death.

Ranulph Fiennes is arguably the world’s greatest living
extreme adventurer. His many expeditions include the 1979
Trans Globe, during which his team became the first to
circumnavigate the planet via both poles. Drawing on his
own experience, Mr. Fiennes offers a rare perspective in

“Shackleton: The Biography.”
As he reminds us, “no
previous Shackleton
biographer has man-hauled a
heavy sledge load through
the great crevasse fields of
the Beardmore Glacier,
explored undiscovered
icefields or walked a thousand
miles on poisoned feet,
hundreds of miles away from
civilization.”

Shackleton was born in
Kilkea, Ireland, in 1874. His
family moved to England when
he was 10; six years later, he
joined the merchant navy. This
set him apart from the rigid

and deeply prejudiced British establishment, as exemplified
by the Royal Geographical Society, whose walrus-whiskered
denizens preferred fellows from the Royal Navy.

Mr. Fiennes’s book focuses, naturally enough, on the
expeditions. First, on the Discovery expedition of 1901-04,
from which Robert Falcon Scott sent Shackleton home early,
on a relief ship, after a 93-day, 960-mile Antarctic march.
Scott had deemed the Irishman unfit and later called him
an invalid.

Next, Shackleton took on his first role as leader, on the
1907-09 Nimrod expedition. This time he came within 97
nautical miles of the South Pole, but, with food supplies
dwindling and his crew’s lives at stake, he was forced to
turn back. Mr. Fiennes considers the decision one of the
explorer’s greatest. Upon his return, Shackleton was
knighted by Edward VII, and “his face appeared in almost
every newspaper.”

Then came the Imperial Trans-Antarctic Expedition, the
first attempt at a land crossing of the continent, a march
of some 1,800 miles. The team set sail on the Endurance
in 1914 as World War I broke out; when the 40-year-old
Shackleton offered his ship and crew to the War Office,
First Lord of the Admiralty Winston Churchill replied with
a one-word cable: “Proceed.”

As the Endurance approached Antarctica, ice closed in
around its hull, trapping and then crushing the ship. To
seek help, Shackleton embarked on a mission that
involved an 800-mile voyage across the uncharted
Southern Ocean in a lifeboat caulked with seal blood. Mr.
Fiennes calls it “a masterclass in disaster management.”
The scene when the blubber-blackened Boss reaches a
South Georgia whaling station and says quietly to its
manager, “My name is Shackleton,” rivals anything
Hollywood could confect.

Of the inner man the reader learns little, except
refrains about dreams of fame and discontent with
domesticity. Mr. Fiennes repeatedly praises the quiet
heroism of Shackleton’s wife, Emily, who married him in
1904 and raised three children in his absence. Between
expeditions, he jumped from one failed business venture to
the next, stood unsuccessfully for Parliament and lectured
around the world. President Taft hosted him in the White
House in 1910. He gave generously to charitable causes
despite mounting debts because, according to the author,
he “wanted to be loved.”

Shackleton irresponsibly ignored his health problems,
concerns over which ring like a knell throughout these
pages. He died of heart failure in 1922, at the age of 47,
more than 1,000 miles off the tip of South America in
South Georgia. At the time he was aboard the Quest, its
decks lashed with provisions for one last haul.

Mr. Fiennes hasn’t discovered fresh material, but he
brings the promised perspective of one who has been there,
illuminating Shackleton’s actions by comparing them with
his own. On the vital issue of transport in the south—
ponies, dogs, motor vehicles or plain old manhauling?—
the author talks of the times when he himself had to
“weigh up the pros and cons.” He writes of the grinding
search for sponsors. Among the images from the archives,
he includes photographs of himself on the polar trail.

The author reveres his subject, but this is no hagiog-
raphy. Mr. Fiennes acknowledges that Shackleton is “a man
of many faults.” The prose style is clear, notwithstanding
a proliferation of clichés that slow an otherwise brisk
narrative. Anachronistic language at times strikes the
wrong tone. There are no notes on sources.

Like Mr. Fiennes’s 2003 biography of Scott, this book
should be read on its own terms. Beyond a few sentences
about the horrors of World War I cutting public appetite
for polar heroics, it doesn’t tackle historical context or the
complexities of Anglo-Irish identity. For that, and for depth
of psychological analysis, readers should consult Roland
Huntford’s superb “Shackleton” (1986).

I was in the 33-by-19-foot Nimrod expedition hut at
Antarctica’s Cape Royds once, lying on Shackleton’s bunk,
listening to katabatic winds hurl rocks at the window.
Readers of Mr. Fiennes’s pages will imagine the mental
anguish of those days and nights for themselves.
Beginners to the Heroic Age will enjoy this volume, as
will serious polar adventurers seeking advice. For all
readers, it’s a tremendous story. As Shackleton wrote in
a rare moment of self-reflection: “I have hammered
through life.”

Ms. Wheeler is the author, most recently, of “Mud and
Stars: Travels in Russia With Pushkin, Tolstoy, and Other
Geniuses of the Golden Age.”

Stranded inAntarctica, his ship crushed by ice,
the explorer got help by traversing 800miles of
unchartedocean inaboatcaulkedwith sealblood.

While not as
awful as
some said,
the Supreme
Court’s per-
f o r m a n c e
during oral
arguments
over the Bi-
den vaccine
mandate for
p r i v a t e

workplaces was hardly the
Court’s finest hour. Half way
around the world, Australia’s
big national newspaper took
notice with the headline, “Top
US judges slip up on facts of
pandemic.”

Some slams were unfair.
Justice Gorsuch didn’t say
hundreds of thousands people
die of the flu every year, but
hundreds, thousands. Justice
Breyer merely misspoke when
he said 750 million Americans
were testing positive each
day. Justice Sotomayor didn’t
quite slur unvaccinated Amer-
icans as “virus spewing ma-
chines.”

But the discussion was bad
enough, confused by 24
months of incoherent govern-
ment messaging about Covid.
Justice Breyer declared it
“unbelievable that it could be
in the public interest to sud-
denly stop these vaccina-
tions,” as if he imagined the
Biden mandate had already
taken effect and was playing
an important role in the vac-
cinating of America. Not true.
A large majority of the U.S.
population has already been
vaccinated; the mandate tar-
gets only 25% of the popula-
tion, the private workforce,

Court’s Supreme Covid Confusion
most of whom have already
received the shot voluntarily
or at their employer’s behest.
At least half have also likely
been infected and acquired
natural immunity. And given
an average age of 42, this
sub-population hardly repre-
sents a bullseye on the linger-
ing unvaccinated older cohort
most likely to end up in the
hospital.

In other words, the Biden
workplace mandate, even if
approved, is destined to have
a negligible, almost invisible,
impact on either vaccination
rates or the unfolding of the
pandemic.

On the latter point, the
well-advertised blunder of
Justice Kagan, her statement
that vaccination was the “best
way to prevent spread,” sug-
gested she hadn’t heard of
Delta or Omicron, both of
which the vaccinated can
transmit. This alone guts the
incoherent argument for re-
quiring workers in private
workplaces to be vaccinated
so private workplaces can be
safe for unvaccinated workers.

The worst moment was
Justice Sotomayor’s claim
that Omicron was filling up
the hospitals with kids, “many
on ventilators.” The Washing-
ton Post awarded her four Pi-
nocchios, adding censoriously,
“It’s important for Supreme
Court justices to make rulings
based on correct data.”

The last bit was perhaps
unfair. Ms. Sotomayor wasn’t
offering legal reasoning but a
“think of the children”
soundbite to comfort liberals
even as the administration’s

workplace mandate likely
doesn’t stand a snowball’s
chance when the Court even-
tually rules.

When we have exhausted
every other Covid mystery,
we will get to the real mys-
tery: Why was it necessary
for so long to pretend Covid
can be defeated and eradi-
cated? Poor liberals on the
court, they fell last week into
a warp of bad political timing.

The administration for which
they feel such solicitude is
engaged in a painfully delib-
erate waltz, with more trial
balloons than you can count,
as the president tries to fi-
nesse his way to acknowledg-
ing a truth that every Ameri-
can already knows in his or
her bones.

As this newspaper’s head-
line put it last Thursday, “Bi-
den, in Shift, Prepares Ameri-
cans to See Covid-19 as Part
of Life,” though as of Tuesday
the water-testing still had not
resulted in said shift. Instead,
Team Biden ran off to Geor-
gia to insist, at whatever cost
to future peace and domestic
tranquility, that the American
voting booth is besieged by
white supremacists. The only
salvation is a convenient wish
list of Democratic voting “re-
forms” unlikely to pass the

Senate except by finagling
the rules in a way that will
have the opposite effect of
establishing more public con-
fidence in our elections.

In Mr. Biden, we are not
seeing one of our more Lin-
colnesque presidents, we are
seeing one whose approach to
Covid and most other things
is roughly similar to his ap-
proach to law school: almost
get kicked out for plagiarism,
finish near the bottom of his
class, then pretend he fin-
ished at the top.

Understand: The change
that is looming is not a
change in mere policy, with
actual consequences for the
public, but a change in the
administration’s all-impor-
tant, self-interested political
messaging. And it will be
painful for Mr. Biden. The
administration will have to
give up its fondest hope and
only battle plan. “Biden de-
feats Covid” is not a head-
line it will be seeing to jus-
tify his presidency in time
for either the 2022 or 2024
elections.

In the first weeks, I mistak-
enly suggested the new presi-
dent faced a “heavy lift” in
preparing Americans for
Covid remaining a health
threat for decades to come.
The heavy lift he faces is dif-
ferent. It consists of shifting
the federal healthcare estab-
lishment, including Dr. Fauci,
to a new, more candid tune
without prompting a flurry of
headlines saying Mr. Biden,
who promised to defeat the
virus, has instead been de-
feated by it.

The liberal justices
are as dizzy as the
rest of us from the
political spin.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

Over the past
two genera-
tions, the
share of
Ame r i c a n s
with four-year
college de-
grees has
more than
doubled, and
a new class of
w e l l - e d u -

cated upper-middle-income
professionals has emerged as
a potent social and political
force.

By and large, members of
this new class have risen
higher through education and
mastered its rules. They do
well on standardized tests,
they get good grades, and they
forge relationships with pro-
fessors and other mentors
that serve them well through-
out their careers. Although
some have taken advantage of
family connections (through
“legacy admissions” to univer-
sities, for example), many owe
their advancement to their tal-
ents and skills. They insist
they have achieved their posi-
tion through their own efforts.

The rise of this new “meri-
tocracy” is not uncontested,
and criticism now crosses the
political spectrum from the
social-democratic left to the
populist right. Writing in the
Claremont Review of Books,
conservative scholar Charles
Murray marvels at the extent
of his agreement with Harvard
professor Michael Sandel, the
favorite philosopher of Olaf
Scholz, a socialist and Ger-
many’s new chancellor.

A Left-Right Revolt Against the New Elites
There are shades of dis-

agreement. Mr. Sandel de-
plores how the focus on indi-
vidual striving detaches the
winners from concern for the
common good. For Mr. Mur-
ray, the concern is the way in
which the winners, who clus-
ter in urban areas, are de-
tached from the experiences of
Americans in small towns and
rural areas. Both worry that
the sense of personal achieve-
ment leads members of the
new class away from the belief
in the moral equality of hu-
man beings and the political
equality of citizens.

There is much to criticize
about the current version of
meritocracy. Winners often
believe that they are wholly
responsible for their success,
forgetting that they did noth-
ing to earn the capacities with
which they were endowed at
birth—or the family advan-
tages that helped them de-
velop these capacities. And
yes, it can lead to contempt
for those who have achieved
less, a much-resented attitude
that has contributed to politi-
cal polarization.

But rather than reject meri-
tocracy wholesale, we should
work harder to distinguish its
virtues from its vices. On the
simplest level, meritocracy
stands for the proposition that
jobs should go to the people
who can do them best. If I
need surgery, I want a surgeon
with the skills to perform it.
Because I don’t have the ability
to judge this for myself, I must
rely on the quality of the sur-
geon’s education and training,

along with the judgment of
peers and patients.

From a societal standpoint,
it makes a difference whether
the opportunity to develop
surgical skills is available to
all. And from a meritocratic
standpoint, a society that ex-
cludes some from opportuni-
ties available to others is
flawed. But as a potential pa-
tient, I must focus on finding a
doctor with the right skills.

A second tier of meritoc-
racy is the material reward at-
tached to acquiring valued
skills. On average, profession-
als with college degrees and
advanced training earn sub-
stantially more than others.
Part of this differential re-
flects the costs of education
and training, in both money
and time. Many doctors don’t
complete their preparation
until their mid-30s, and they
often end this process with
hundreds of thousands of dol-
lars in debt. Few would choose
this demanding path without
the prospect of earning
enough to compensate for it.
In addition, many skills are
relatively rare and command
higher prices than those that
are widely distributed.

Mr. Sandel worries that so-
cial status flows unequally to

individuals with economic and
educational advantages. But
every society has a hierarchy
of status, and ours also values
soldiers, first responders and
nurses. Winners of the Medal
of Honor are saluted for their
courage, not their degrees.

It is at the third tier of
meritocracy that problems
arise. Being better educated
doesn’t make you a better per-
son, nor does it qualify you to
rule over those with less edu-
cation. America’s founding
creed teaches that all are cre-
ated equal, not in talent, but
in dignity and worth.

Besides, the writ of exper-
tise is limited. Medical re-
searchers know more about
disease than the rest of us, but
the maxim “follow the sci-
ence” doesn’t tell us what to
do. Experts can clarify the
risks of catching Covid in pub-
lic schools, but they can’t tell
us whether to keep the
schools open or shut them
down. This practical judgment
requires policy makers to bal-
ance competing values, a pro-
cess that requires good judg-
ment, an understanding of
human nature, and a keen
awareness of public opinion.

It may well be that some
people are better suited than
others for positions of public
trust in democratic societies.
That’s what the Founders
thought elections were about.
But the art of democratic gov-
ernment isn’t the sort of thing
you learn in college classes or
in law and medical schools, no
matter how prestigious the
institution.

‘Meritocracy’ rewards
achievement and
talent. That isn’t an
unalloyed good.

POLITICS
& IDEAS
By William
A. Galston

.
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Trade Policy, Inflation and the Trump Tariffs
In “Joe Biden’s Inflationary Trade

Policy” (op-ed, Jan. 5), William
Walker and Stanton Anderson at-
tempt to blame President Trump’s
tariffs as the “real culprit” for Presi-
dent Biden’s inflation. Yet there was
virtually no inflation for nearly three
years after the Trump tariffs on steel
and Chinese goods first went into ef-
fect in 2018. What changed in 2021
was massive new government spend-
ing and a disastrous new energy pol-
icy. That toxic combination—along
with excessively easy monetary policy
and loads of new regulation—is what
caused inflation, not tariffs.

Tariff revenue may reach $100 bil-
lion this year, up threefold from 2016.
That’s important, but it’s a rounding
error in the context of a nearly $21
trillion economy. The Progressive Pol-
icy Institute recently estimated based
on studies published in 2019 that the
tariffs on Chinese goods at most have
added 0.1 to 0.4 percentage points to
an inflation rate that was near 7% in
November. I suspect even that low es-
timate is too high, given steps compa-
nies have taken to restructure supply
chains and avoid tariffs. But even if it
is anywhere near accurate, that’s a
small price to pay to lessen our depen-
dence on China and protect U.S. jobs.

The authors are not simply wrong
about inflation. They are equally
wrongheaded in viewing trade policy
solely through the lens of consump-
tion. The consumption-first policy
they advocate led to the loss of mil-
lions of jobs, the breakdown of fami-
lies and communities, unprecedented
income inequality and trillions in ac-
cumulated trade deficits. It left us
wholly dependent on our chief adver-
sary as our main supplier of pharma-

ceuticals, PPE, rare-earth minerals
and other critical goods.

The consumption-first policy was a
means of looking the other way as
China stole our technology, manipu-
lated its currency and used massive
subsidies and other unfair practices
to destroy entire U.S. industries.
Messrs. Walker and Anderson seem
to think that the cheap TVs and T-
shirts we received in exchange meant
this was a good bargain. I think not.
If we are to have a great country and
economy, we need to think of our cit-
izens first and foremost as producers,
not consumers. That’s certainly how
our competitors view themselves.

ROBERT E. LIGHTHIZER
Palm Beach, Fla.

Mr. Lighthizer was U.S. trade rep-
resentative (2017-21).

Messrs. Walker and Anderson are
wrong to blame inflation on the trade
policy of Presidents Trump and Biden.
The authors make the all-too-common
mistake of confusing changes in the
level of prices with changes in the
growth rate of the level of prices.
While tariffs make goods more expen-
sive, this effect occurs only once. Tar-
iff rates would need to be continually
rising to explain the sustained in-
crease in the level of prices.

Besides, the share of goods af-
fected by tariffs represents too small
a fraction of total U.S. output to ac-
count for the overall increase in the
level of prices we experienced last
year. There are legitimate reasons to
oppose new U.S. trade policies, but
inflation isn’t one of them.

ASST. PROF. BRYAN CUTSINGER
Angelo State University

San Angelo, Texas

LETTERS TO THE EDITOR

“I know you’ve created 10,000 new
jobs, but there are only 300 of us.”
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editing, and unpublished letters cannot
be acknowledged.

How Should Republicans Talk About Jan. 6?
Last year I lost a congressional

primary race on a platform that ex-
plicitly criticized former President
Trump’s behavior after the 2020 elec-
tion and implored my fellow Republi-
cans to move on from that man’s
demagoguery. Referencing my loss,
Karl Rove wrote: “Rather than turn-
ing off many conservative voters,
GOP candidates who have problems
with Mr. Trump should focus on the
actions of congressional Democrats
and the future, not the former presi-
dent” (“Voters Can Spot Radical Left-
Wing Policy,” op-ed, May 6, 2021).

Now, Mr. Rove writes, “To move be-
yond Jan. 6, 2021, [Republicans] must
put country ahead of party. . . . There
can be no soft-pedaling what hap-
pened and no absolution for those who
planned, encouraged and aided the at-
tempt to overthrow our democracy.
Love of country demands nothing less.
That’s true patriotism” (“Republicans’
Jan. 6 Responsibility,” op-ed, Jan. 6).

This may not rise to the level of
hypocrisy, but it is still annoying:
Minimize Mr. Trump’s despicable
postelection actions when we need

money or votes, but denounce those
actions periodically when we want
praise from the majority of Ameri-
cans horrified by Jan. 6, 2021.

This tap dance may work. It might
even be good politics for the Republi-
can Party for now. But it is bad for the
country and will look cowardly in the
future if, God forbid, Jan. 6 was only a
precursor to more violence and chaos.

MICHAEL A. WOOD
Fort Worth, Texas

I suppose it is unrealistic to expect
Mr. Rove also to ask Democrats to
apologize and take responsibility for
the Oct. 4, 2018, anti-Kavanaugh pro-
tests, in which protesters took over
the Hart Senate Office Building, or
for the May 29, 2020, attack on the
White House perimeter, that resulted
in President Trump’s evacuation to
the White House bunker. Democrats
and media cheered on these “mostly
peaceful protests.”

BOB SPEAR
Coronado, Calif.

What Americans Did for the Solomon Islands
Regarding your editorial “Beijing

Courts the Solomon Islands” (Dec.
30): The U.S. and Australia spent a
great deal of blood and treasure,
fighting in horrendous conditions, to
remove the Japanese from the Solo-
mons in 1942 and 1943. For us, it was
a strategic goal, but for the people of
the Solomons who helped us fight, it
was an existential threat. China sent
no contingent to the prolonged fight.

Our side fought with old weapons,
planes and ships against state-of-the-
art Japanese equivalents. The fast,
heavily armored and powerful U.S. car-
riers and battleships, as well as supe-

rior fighters and dive bombers, didn’t
come out until after the Solomons
campaign. All we had were good pilots
and naval commanders, adequate
equipment, good intelligence and ra-
dar. Yet by the end of the campaign,
the cream of Japanese naval aviation
was dead and the people of the Solo-
mons were free of the Japanese.

I guess 80 years is enough for peo-
ple to no longer be grateful for that
kind of sacrifice. As one hears today:
That was then and this is now; what
have you done for me lately?

LT. COL. JAMES DANIEL, USA (RET.)
Fredericksburg, Va.

Prices Are Bad for Business
In “Many Hospitals Fail to Comply

With Price-Disclosure Rules” (Page
One, Dec. 31), administrators cite
competitive reasons for defying fed-
erally mandated rules to make health-
care prices public. Imagine if super-
market chains didn’t post the prices
of apples and oranges because they
claimed it would be bad for business.
Perhaps hospital administrators mis-
understand Adam Smith’s adage
about the invisible hand.

KATY DELAY
La Quinta, Calif.

As long as the Centers for Medi-
care and Medicaid Services allow hos-
pital systems to dictate how they will
disclose prices, little will change. The
suggestion that prices aren’t posted
online because “we are handling per-
sonally with individuals” is ridicu-
lous. If we want to rein in the cost of
healthcare, hospital systems and in-
surance companies must be transpar-
ent and accountable.

KITTY NARDI, R.N.
Havertown, Pa.

Pepper ...
And Salt

Harvard Chooses Fossil Fuels
From Michael J. Lewis’s “A State-

ment of Power at Harvard” (Arts in
Review, Dec. 21) we learn that Harvard
needs additional electric power for an
expansion. Will it come from solar or
wind, with batteries for nighttime? No,
it is—gasp—burning fossil fuels. The
message from Harvard is clear: Fossil
fuels are OK for us, but not for you.

CRAIG BURTON JR.
Northport, Ala.

The Greening of the Federal Reserve

J erome Powell faced the Senate Banking
Committee at his confirmation hearing for
a second term at the Federal Reserve on

Tuesday, and it’s a sign of the
progressive times that a lead-
ing issue was the greening of
the central bank. Not green as
in money, but as in climate
regulation.

Mr. Powell didn’t break any
news onmonetary policy, which is his main job.
He stuck to his recent talking points that infla-
tion has run hotter than expected, though not
because of any Fed mistake. It’s all the result
of a supply and demand mismatch caused by
the pandemic, not from an excessive supply of
money to the economy.

i i i

The wheels seem greased for Mr. Powell’s
confirmation if only because the alternatives
are thought to be worse. We’re not sure about
that, and on that score one issue to watch is
how the Powell Fed uses its regulatory power
to drive lending and investment out of fossil fu-
els and into renewables.

Mr. Powell seems fired up for the job. The
Chairman on Tuesday endeared himself to pro-
gressive Senators by agreeing that the Fed’s
role in climate change is “limited” but “impor-
tant.” He also said climate stress tests for banks
will likely “be a very important priority” in su-
pervision.

“I think it’s very likely that climate stress
scenarios, as we like to call them, will be a key
tool going forward,” he added.

But why? Climate policy isn’t part of the
Fed’s dual mandate, which is to ensure stable
prices and maximum employment. Having
botched inflation in 2021, you’d think the Fed
would focus on that.

ButMr. Powell is nothing if not political, and
the left is pressing the Fed to adopt climate bank
stress tests. Their concern isn’t whether bank
balance sheets can withstand extremeweather
or warming temperatures. A New York Federal
Reserve Bank staff study last fall found that
banks benefit from extremeweather events be-
cause they spur increased lending.

Instead, the left wants the Fed to use stress
tests tomake banks reduce and eventually elim-
inate financing for coal, natural gas and oil de-
velopment. Banks would have to adjust their
balance sheets to take account of the risks from
government climate policies likemandates, reg-
ulation or carbon taxes. To pass the climate

stress tests, banks would have to liquidate fos-
sil-fuel assets.

This is political allocation of capital, which
also isn’t the Fed’s job and
brings its own risks of finan-
cial instability. Last week
news broke that President Bi-
den is considering former
Treasury official Sarah Bloom
Raskin to be Fed vice chair for

financial supervision. Ms. Raskin in September
wrote an op-ed titled “Changing the Climate of
Financial Regulation” for the Project Syndicate
endorsing bank stress tests, living wills and
risk-based capital standards to advance the
left’s climate agenda.

Rhode Island’s SheldonWhitehouse, the Sen-
ate’s leading wind producer, tweeted that her
nomination would be “good news,” since she
“really gets it on climate. When that bubble
bursts, it’s going to be hell. We have to prepare,
and she will try.” Sen. Sherrod Brown, the Bank-
ing Chairman, said she would be “terrific” on
climate regulation and also “I assume, will be
good on monetary policy too.”

For Democrats these days, an economist’s
credentials onmonetary policy are now second
to climate for a position on the Fed Board of
Governors. One irony is that government anti-
carbon policies are driving what some econo-
mists call “greenflation”—an increase in com-
modity and energy prices on everything from
oil and gas to lithium and copper.

Investment in fossil fuels has fallen sharply
even though consumer demand hasn’t. Behold
Europe’s climate crack-up, which has resulted
in soaring energy costs. Meantime, government
policies have boosted demand for green energy,
but the supply of minerals needed to make bat-
teries for electric cars, solar panels and wind
turbines is lagging, driving prices higher.

European Central Bank executive board
member Isabel Schnabel last weekend warned:
“The combination of insufficient production ca-
pacity of renewable energies in the short run,
subdued investments in fossil fuels and rising
carbon pricesmeans that we risk facing a possi-
bly protracted transition period during which
the energy bill will be rising. Gas prices are a
case in point.”

Federal Reserve chairmen ought to stay out
of the capital allocation game, but Mr. Powell
seems to think this is now part of the Fed’s job.
This is how central banks get into political trou-
ble, which leads to financial trouble.

Powell endorses bank
stress tests to allocate

capital for climate policy.

Are You With Biden, or Jefferson Davis?

E very official in America, President Biden
said Tuesday, has a choice: “Do youwant
to be on the side of Dr. [Martin Luther]

King or George Wallace? Do
you want to be on the side of
John Lewis or Bull Connor? Do
you want to be on the side of
Abraham Lincoln or Jefferson
Davis?” Seriously, he said that
grandiloquent nonsense.

Mr. Biden’s speech in Georgia was a call to
bulldoze the Senate’s filibuster to pass a re-
branded version of H.R.1, a bill that would im-
pose a federal election code on all 50 states, in-
cluding forcing them to count late mail ballots
that lack postmarks. If you happen to think
that’s a bad idea, or that it’s unconstitutional,
or that nuking the filibusterwould hurt the Sen-
ate, well, then apparently you’re against Abra-
ham Lincoln.

Mr. Biden’s demagoguery is all theworse be-
cause he continues to distort state voting laws
like the one in Georgia. “Voting bymail is a safe
and convenientway to getmore people to vote,”
he said, adding “they’re limiting the number of
dropboxes and the hours you can use them.”
Georgia had zero dropboxes before the pan-
demic election of 2020, and now they’re en-
shrined in permanent law. This isn’t “Jim Crow
2.0,” nomatter howmany timesMr. Biden uses
that incendiary phrase.

People disagree about the security of stand-
alone dropboxes, but voters can also put absen-

tee ballots in themailbox. As for Georgia, all of
its residents can request a mail ballot without
giving an excuse, unlike in New York or Dela-

ware. And here’s a figure Mr.
Biden should know: In 2020,
the Census Bureau says, black
voter turnout in Georgia was
64%, compared with Massa-
chusetts’s 36%.

Mr. Biden also sketched out
how he thinks the GOP plans to steal the next
election: “The Georgia Republican Party, the
state Legislature, has now given itself the
power to make it easier for partisan actors,
their cronies, to remove local election offi-
cials.” He said that passing the Democratic
Party’s latest version of H.R.1, now called the
Freedom to Vote Act, would prevent this kind
of “election subversion.”

Yet if you read the Senate bill he supports,
it has a provision saying that states could not
suspend local election officials except for “gross
negligence, neglect of duty, or malfeasance in
office.” The Georgia law that Mr. Biden is at-
tacking features an almost identical standard.
Before the state can oust a local election official,
it must show, by clear and convincing evidence,
“nonfeasance,malfeasance or gross negligence”
over a period of “at least two elections.”

Mr. Biden’s filibuster foray is likely to fail
amid bipartisan opposition, but the more he
fails the more partisan and distorted his
speeches get. It’s a bad presidential look.

The President’s speech
on voting rights is

divorced from reality.

Australia’s Strategic Offensive

T he last few months have been a whirl-
wind for Australia’s defense diplomacy
as the South Pacific nation of 26million

braces itself against Chinese
advances in the region. The
latest example is Canberra’s
newReciprocal Access Agree-
ment (RAA)withTokyo,which
makes it easier for Australia’s
military to conduct operations
out of Japan, and vice versa.

The newpact sets the legal terms for visiting
forces in each country, and is notable because
Tokyo has been reluctant to coordinate closely
onmilitary matters with any nation except the
U.S. TheRAAwill giveAussie forcesmore access
to Japanese territory, facilitating joint opera-
tions in the Northern Pacific, including con-
testedwaters in the East and South China Seas.
Japanese forces can exercise with Australia in
the Indian Ocean and South Pacific.

China’s behavior under President Xi Jinping
has cratered its previously stable relationship
with Australia. A rift over Canberra’s decision
not to useHuawei technology because of espio-
nage and security risks accelerated amid the
Covid-19 pandemic, when Beijing’s diplomats
bludgeoned PrimeMinister ScottMorrison for
calling for an inquiry into the coronavirus’s ori-
gins. China began a campaign of economic sanc-

tions against the country’s exports, demanded
Australia’s press and representatives cease criti-
cismofChinesepolicies, detainedoneAustralian

citizen and put a second on
trial.

Australia has also had a
front-row seat to China’s naval
buildup, which could be used
to threaten Australia’s trade
further if it doesn’t bend the

knee politically. Australian defense planners are
watching China’s strategic inroads in Pacific is-
landnations closer toAustralia’s borders like the
Solomon Islands, Kiribati and Vanuatu.

The Morrison government has responded
with creativity. It rejoined naval exerciseswith
the so-called Quad of India, Japan and the U.S.
in 2020. Then came the Aukus submarine tech-
nology sharing agreementwith theU.S. andU.K.
last September. That was followed by a major
contractwith South Korea to fortify Australian
artillery, signed in December.

The U.S. remains the main Pacific military
counterweight to China, whosemilitary budget
far exceeds Japan andAustralia’s combined. Yet
in a conflict over Taiwan, Australia and Japan
would be the two nationsmost likely to aid Tai-
pei besides the U.S. This defense agreement
strengthens that deterrence and contributes to
a more stable Pacific.

A pact with Japan is the
latest move to resist
China’s coercion.
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A perfect storm in the
Democratic Party is mak-
ing a once-unfathomable
scenario plausible: a po-
litical comeback for Hil-

lary Clinton in 2024.
Several circumstances—President

Biden’s low approval rating, doubts
over his capacity to run for re-elec-
tion at 82, Vice President Kamala
Harris’s unpopularity, and the ab-
sence of another strong Democrat
to lead the ticket in 2024—have
created a leadership vacuum in the
party, which Mrs. Clinton viably
could fill.

She is already in an advanta-
geous position to become the 2024
Democratic nominee. She is an ex-
perienced national figure who is
younger than Mr. Biden and can of-
fer a different approach from the
disorganized and unpopular one the
party is currently taking.

If Democrats lose control of
Congress in 2022, Mrs. Clinton can
use the party’s loss as a basis to
run for president again, enabling
her to claim the title of “change
candidate.”

Based on her latest public state-
ments, it’s clear that Mrs. Clinton
not only recognizes her position as
a potential front-runner but also is
setting up a process to help her de-
cide whether or not to run for
president again. She recently
warned of the electoral conse-
quences in the 2022 midterms if
the Democratic Party continues to
align itself with its progressive
wing and urged Democrats to reject
far-left positions that isolate key
segments of the electorate.

In a recent MSNBC interview,
Mrs. Clinton called on Democrats to
engage in “careful thinking about
what wins elections, and not just in
deep-blue districts where a Demo-
crat and a liberal Democrat, or so-
called progressive Democrat, is go-
ing to win.” She also noted that

Hillary Clinton’s 2024 Comeback

party’s House majority “comes from
people who win in much more diffi-
cult districts.”

Mrs. Clinton also took a veiled
jab at the Biden administration and
congressional Democrats in an ef-
fort to create distance: “It means
nothing if we don’t have a Congress

that will get things done, and we
don’t have a White House that we
can count on to be sane and sober
and stable and productive.”

Even Bill Clinton recently set the
stage for his wife’s potential 2024
candidacy, referring to her in an in-
terview with People magazine as
“the most qualified person to run
for office in my lifetime, including
me,” adding that not electing her in

2016 was “one of the most pro-
found mistakes we ever made.”

We can infer based on these re-
cent remarks that Mrs. Clinton
would seize the opportunity to run
for president again if an opening
presents itself. But what are the
odds that an opportunity will
arise?

The Democrats’ domestic agenda
is in disarray given the failure of
Mr. Biden’s Build Back Better plan
in Congress. Senate Democrats’ lat-
est desperate push to repeal the
legislative filibuster to pass their
secondary legislative priority, vot-
ing-rights reform, will likely
weaken their agenda further.

Mr. Biden’s overall approval rat-
ing is low (40%), as is his rating on
issues including the economy and
jobs (38%) and taxes and govern-
ment spending (33%), according to
a recent Economist/YouGov poll.
Nearly two-thirds of independent
voters disapprove of the president.

Barring a major course correc-
tion, we can anticipate that some
Democrats will lose important

House and Senate races in 2022—in
part for the reasons Mrs. Clinton
identified—giving Republicans con-
trol of both chambers of Congress.

Polls generally show the GOP
with a solid lead of at least 2 or 3
points in the 2022 generic con-
gressional vote—a margin that
likely would be enough to take
back the House, given the narrow
Democratic majority and the an-
ticipated outcomes of redistricting
in several states that could affect
key races.

Given the likelihood that Demo-
crats will lose control of Congress
in 2022, we can anticipate that
Mrs. Clinton will begin shortly after
the midterms to position herself as
an experienced candidate capable
of leading Democrats on a new and
more successful path.

Mrs. Clinton can spend the time
between now and midterms doing
what the Clinton administration did
after the Democrats’ blowout defeat
in the 1994 midterms: crafting a
moderate agenda on both domestic
and foreign policy. This agenda
could show that Mrs. Clinton is the
only credible alternative to Mr. Bi-
den, Ms. Harris, and the entire
Democratic Party establishment.

Hillary Clinton remains ambi-
tious, outspoken and convinced
that if not for Federal Bureau of In-
vestigation Director James Comey’s
intervention and Russian interfer-
ence that she would have won the
2016 election—and she may be
right.

If Democrats want a fighting
chance at winning the presidency
in 2024, Mrs. Clinton is likely their
best option.

Mr. Schoen is founder and part-
ner in Schoen Cooperman Research,
a polling and consulting firm whose
past clients include Bill Clinton and
former New York City Mayor Mi-
chael Bloomberg. Mr. Stein is a for-
mer New York City Council presi-
dent, Manhattan borough president
and state assemblyman.

By Douglas E. Schoen
And Andrew Stein
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Joe Biden and Kamala
Harris have become
unpopular. It may be time
for a change candidate.

OPINION

A Deceptive
Covid Study,
Unmasked

By Jay Bhattacharya
And Tom Nicholson

The Message of Sidney Poitier’s Success
My late parents,
whose rocky divorce
occurred in the
1970s when their
three children were
still in grade school,
didn’t agree on
much. But they did
agree on Sidney
Poitier, who died
last week at 94.

For mom, men
didn’t come better-looking. To both
of my parents the actor exuded
charm, grace and decency. They
were idealizing a celebrity they
didn’t know personally. But for mil-
lions of black people of Poitier’s
generation, when dignified depic-
tions of blacks in motion pictures
were still scarce, his most famous
roles—the detective in “In the Heat
of the Night,” the teacher in “To Sir,
With Love,” the doctor in “Guess
Who’s Coming to Dinner,” the
handyman in “Lilies of the Field”—
epitomized how a black man should
carry himself.

Poitier’s heyday was the 1960s,
and a case could be made that
these positive portrayals of black
men helped shift attitudes against
Jim Crow almost as much as the
sit-ins and marches led by civil-
rights activists. Groups like the
NAACP cared a great deal about
how blacks were portrayed in the
entertainment industry, which they

linked to how everyday blacks com-
ported themselves. Describing
someone as “a credit to his race”
was still commonplace.

Poitier was well aware that he
operated under a microscope and
that his actions would reflect, fairly
or unfairly, on other blacks. In his
1980 memoir, “This Life,” he said
that he accepted an invitation to
participate in the 1964 Academy
Awards, where he became the first
black performer to win the Oscar
for best actor, because he “felt it
would be good for black people to
see themselves competing for the
top honor.” He hadn’t expected to
win, but he felt a heavy responsibil-
ity to say something that wouldn’t
embarrass fellow blacks if he did. “I
was not going to get up there and
look dumb,” he wrote. “Whatever I
say must be the truth . . . and it
must be something intelligent and
impressive that will leave the peo-
ple in that room and the millions
watching at home—leave them all
duly and irrevocably impressed.”

He viewed his award as a victory
for all blacks. “I was happy for me,
but I was also happy for ‘the
folks,’ ” he wrote. “We had done it.
We black people had done it. We
were capable. We forget sometimes,
having to persevere against un-
speakable odds, that we are capable
of infinitely more that the culture is
yet willing to credit to our account.”

Yet the culture changed as the
decade wore on. The civil-rights
movement became more militant,
and black popular attitudes soured
toward the types of roles that had
made Poitier’s career. He was called
an Uncle Tom and a lackey. The New
York Times began publishing arti-
cles with snarky headlines such as
“Why Does White America Love Sid-
ney Poitier So?” A black culture
critic called him a “million-dollar
shoeshine boy.”

Poitier’s acting career never fully
recovered. “Blaxploitation” films,
which featured black protagonists
beating up white criminals, came
into vogue in the 1970s and were
popular with black audiences. By
the 1980s, Poitier was semiretired
from acting and focused on direct-
ing. The civil-rights movement
evolved as well. The old guard, per-
sonified by luminaries such as Mar-
tin Luther King Jr., Thurgood Mar-
shall and Roy Wilkins, urged black
people to adopt the middle-class
habits and sensibilities associated

with the roles that made Poitier a
star. In addition to garnering white
support, the thinking was that black
self-development was as important
as the struggle for equal rights it-
self, if only so that blacks would be
prepared to take advantage of new
opportunities once equal rights had
been secured.

To the detriment of the black
underclass, a younger generation of
black activists and intellectuals dis-
misses any focus on black behavior
as “respectability politics,” which
they hold in contempt. But hard
work, respect for authority, and de-
layed gratification aren’t race-spe-
cific values. In a free-market democ-
racy, they are the path to upward
mobility for all groups. Today, the
political left continues to ignore the
role that antisocial behavior plays
in perpetuating racial inequality.
Elites talk about policing instead of
criminality, standardized tests in-
stead of study habits, poverty in-
stead of family formation, wealth
redistribution instead of the work
ethic. In an earlier era, black lead-
ers knew better.

Sidney Poitier is rightly being
celebrated for his pioneering perfor-
mances, but his legacy is larger than
that. He attempted, with some suc-
cess, to change how all blacks were
perceived at a time when it mat-
tered immensely. The nation owes
him a debt of gratitude.

He improved America’s
perceptions of its black
countrymen at a time
when it really mattered.
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By Jason L.
Riley
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‘F ollow the science,” we keep
hearing, but sometimes sci-
entists and the media pres-

ent findings in a misleading way.
Consider a new study by Duke Uni-
versity’s ABC Science Collaborative,
conducted in partnership with the
North Carolina Department of Health
and Human Services. Researchers ex-
amined the effect of a “test to stay”
approach to schoolchildren identi-
fied as “close contacts” of Covid-pos-
itive people. Test to stay excuses
these children from quarantining if
they test negative for the virus. The
study’s primary conclusion was that
test to stay is a good way to move
away from lengthy quarantine.

That’s reasonable and useful. But
the researchers peppered their re-
port with rhetorical sleights of hand
aimed at misleading readers into
other, less well-founded conclusions
that were mostly inevitable products
of their own study design. One of
their primary conclusions is that “in
schools with universal masking, test-
to-stay is an effective strategy.” That
invites readers to assume that test-
to-stay doesn’t work without forced
masking. But since they studied no
unmasked schools, this conclusion is
baseless. An honest report would ei-
ther have said so or not mentioned
masking at all.

Duke’s Press office amplified the
unfounded conclusion in its Jan. 4
summary of the study: “Children and
staff who repeatedly test negative
for COVID-19 after contact with
someone who has the illness can
safely remain in school if universal
masking programs are in place.” The
media took this press release and
added a further layer of falsehood.
Raleigh’s WRAL characterized the
study as a defense of forced masking
while pitching the study as docu-
menting the danger of youth sports:
“Athletics were the source of 50% of
all COVID-19 school transmission
found in the study.”

True, the ABC researchers found a
higher rate of transmission during
sports. But that was entirely a prod-
uct of how the researchers defined
Covid “exposure.” Students were
counted as exposed only if they were
unmasked during the interaction
with an infected person. In mask-
mandatory schools, that happened
only during lunch and sports. If a
transmission occurred in a masked
classroom, the definition didn’t
count it as a close contact. And the
study found only three sports-related
positives out of 352 tests. When
combined with the three lunch-re-
lated positives, the six total positives
resulted in a mere 1.7% of maskless
exposures ending up with a
Covid-19-positive contact.

An honest summary of the study
might have said: “There is a low
transmission rate of the virus among
students, even when unmasked at
lunch or during sports.” But a sum-
mary like that wouldn’t have rein-
forced the politically acceptable
message of public-health authorities
today, and so unfounded points had
to be fashioned to fit the narrative.

This isn’t a first for the ABC col-
laborative and the Duke press office.
In July they made a series of bold
claims about the efficacy of masking
children in schools based on a study
that didn’t include an unmasked con-
trol group. Scientific communication
should limit itself to the communica-
tion of science, rather than to the
manipulation of human behavior.

Mr. Bhattacharya is a professor of
medicine at Stanford and a research
associate at the National Bureau of
Economic Research. Mr. Nicholson is
director of Advance Access and De-
livery, a global health nonprofit, and
a former researcher at Duke.

Duke researchers look at
transmission in schools
and end up reinforcing
their prior assumptions.

The Market Is Too Serene About Inflation

T he interest rate on the 10-
year U.S. Treasury note hov-
ers around 1.75% while the

annual rate of inflation nears 7%,
suggesting that investors believe
high inflation is temporary. Evi-
dently the market expects the Fed-
eral Reserve will soon bring infla-
tion back to within a narrow band
centered on 2% a year, despite the
surge in federal deficits and the
central bank’s monetization of a

large fraction of those deficits. To-
day’s low interest rates “forecast”
low inflation, a “rational expecta-
tions” idea that now comforts the
Fed. But the central bank shouldn’t
feel too complacent.

The Fed confronted a similar sit-
uation in the early 1980s, but in re-
verse. Chairman Paul Volcker con-
vinced his colleagues on the
Federal Open Market Committee to
raise short-term interest rates to
extinguish double-digit U.S. infla-
tion and the associated double-digit
long-term interest rates. Volcker
and the FOMC had promised in
public that measures to tighten
money and credit weren’t one-time
actions but part of a permanent
strategy to arrest inflation. They
reasoned that once the market un-
derstood the FOMC meant business,
long-term interest rates would
quickly fall to reflect the prospec-
tive decline in inflation implied by
the FOMC’s strategy. They were in
for a nasty surprise.

Long-term interest rates didn’t
decline quickly. The 10-year Trea-
sury note averaged 11.5% in 1980
and rose above that level in 1984,
despite a decline in the rate of in-
flation from more than 12% in 1980
to less than 4% in 1984. The fail-
ure of interest rates to reflect the
new monetary reality deeply trou-
bled Volcker and the FOMC. One

member complained during inter-
nal discussions early on about
long-term interest rates going “up
instead of coming down.” The mar-
ket seemed not to believe that the
Fed would stick to its guns, and in-
stead put its money on the view
that the same forces that caused

the 1970s Fed to fuel high inflation
would make the Volcker-led FOMC
do the same. Investors refused to
believe that a new monetary re-
gime had arrived with Volcker,
betting that policy would revert
back to past behavior.

Volcker’s imperfect credibility
probably raised the cost of stamp-
ing out the 1970s inflation. If the
market had more quickly under-
stood Volcker’s persistence as an
inflation fighter, the recessions of
the early 1980s wouldn’t have been
so deep. In addition, the “rational
expectations’’ theory that long-
term interest rates provide good
forecasts of average inflation
would have worked better. Instead,

interest rates remained too high
for too long as predictors of infla-
tion. It was 1986 before the 10-year
note rate averaged in single digits.

We worry that today’s situation
is the flip side of the Volcker ex-
perience. Forty years of price sta-
bility have given breathing room
to today’s Federal Reserve, but
U.S. interest rates could again pro-
vide erroneous forecasts of infla-
tion. Most market participants
have apparently played down the
possibility that we are in a new
monetary and fiscal regime, one in
which policy makers don’t worry
enough about large deficits and
excessive money creation and new
purposes like addressing climate
change distract the Fed from infla-
tion. We hope our fears are mis-
placed, but if they aren’t, the new
reality of higher inflation will
eventually take hold, and the 10-
year rate will jump to reflect that
regime. History teaches that cen-
tral bank credibility usually moves
slowly in both directions.

Mr. Sargent is a senior fellow at
the Hoover Institution, New York
University professor, and a winner
of the 2011 Nobel Prize in Econom-
ics. Mr. Silber is a senior advisor at
Cornerstone Research and author
most recently of “The Power of
Nothing to Lose.”

By Thomas J. Sargent
And William L. Silber

As in the early 1980s, new
realities test the idea that
interest rates reflect
‘rational expectations.’
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LONDON—British Prime
Minister Boris Johnson is un-
der growing pressure from
Conservative lawmakers as a
string of allegations about
parties in Downing Street dur-
ing Covid-19 lockdowns con-
tribute to the ruling party’s
sharp fall in the polls.

This week an email surfaced
from a senior adviser to Mr.
Johnson inviting about 100 peo-
ple to a “bring your own booze”
event at the garden outside the
prime minister’s Downing
Street residence in May 2020.
At the time, English rules per-
mitted meeting with only one
other person outdoors.

A spokesman for Mr. John-
son didn’t comment on the
email or allegations by a for-
mer government adviser that
the prime minister attended
the party. The spokesman
cited a continuing internal in-
vestigation into the matter.
The Metropolitan Police said it
was in contact with the gov-
ernment concerning the mat-
ter, but hasn’t announced an
investigation into whether
Covid-19 rules were broken.

An internal probe led by a
senior civil servant is already
under way after five other so-
cial gatherings were reported
to have taken place in Down-
ing Street between May 2020
and December 2021 during
various lockdowns.

The debacle is greasing Mr.
Johnson’s sharp fall in the
polls and leaving him increas-
ingly at risk of being deposed
by his own lawmakers, said
Chris Curtis, the head of politi-
cal polling at pollster Opinium.
“He is in the danger zone,” Mr.
Curtis said.

Under Conservative Party
rules, 55 of the party’s law-
makers must submit letters to
a special committee to trigger
a confidence vote in their
leader. The prime minister “is
going nowhere,” Conservative
minister Michael Ellis told the
House of Commons on Tues-
day. A senior member of the
Conservative Party played
down the likelihood of Mr.
Johnson’s swift removal, say-
ing that it takes time before
lawmakers choose to oust
their own leader.

Two-thirds of the British
public think Mr. Johnson
should resign over the allega-
tion, according to a poll of
1,044 people published Tuesday
by Savanta ComRes. Some 42%
of Conservative voters believe
the prime minister should step
down, according to the poll.

Mr. Johnson, who only re-
cently was feted by Conserva-
tives for convincingly winning a
general election in 2019, deliv-
ering Brexit and a rapid
Covid-19 vaccine rollout, is now
struggling to keep ground with
the main opposition Labour
Party. The Conservative Party
currently trails the Labour
Party by 4 percentage points in
the polls, according to YouGov.

The government’s approval
ratings have dropped to 23%,
according to a tracker poll
published on Monday by You-
Gov, its lowest level since the
start of the pandemic.

BY MAX COLCHESTER

Reports
Of Parties
Hang Over
Johnson

War and belatedly subdued
fighting in former Yugoslavia.
For ex-Soviet bloc countries
such as Poland and Hungary,
NATO membership came to be
seen as a steppingstone to Eu-
ropean Union membership be-
cause investors felt comfortable
diving into frontier economies
under Washington’s security
umbrella. Prospects of serious
warfare appeared remote. Two
rounds of enlargement in 1999
and 2004 brought in former
Soviet bloc countries from Bul-
garia to the Baltic states.

Russia, consumed by do-
mestic economic and political
strife, grumbled but could do
little. NATO sought to placate
Moscow by agreeing to a coop-

eration pact that committed to
not permanently base forces in
former Soviet domains, allow-
ing Moscow to open a diplo-
matic mission at NATO head-
quarters and establishing a
council to address concerns.

NATO cut military budgets
and shrank forces in Europe. It
invoked its mutual-defense
pact for the first time—not
against Russia, but following
the Sept. 11 terrorist attacks—
and it launched a mission in
Afghanistan.

The dynamics began to shift
in 2004, when Mr. Putin
blamed the West for sponsoring
a popular uprising in Ukraine
that overturned the disputed
election of his protégé. He be-

WORLDWATCH

SOUTH AFRICA

Man Is Charged
In Fire at Parliament

South African authorities
brought charges of terrorism and
other crimes against a man in
connection with the fire at the
country’s Parliament this month.

On Tuesday, South African
prosecutors charged 49-year-old
Zandile Christmas Mafe, whom
police arrested on Jan. 2, the
day a major fire devastated the
Parliament. They charged him
with terrorism, two counts of ar-
son and possession of an explo-
sive device, among others.

Eric Ntabazalila, spokesman
for the prosecutors, said the ter-
rorism charge emerged because
police found that Mr. Mafe “deto-
nated a device inside Parliament.”

A court in Cape Town ruled
Tuesday that Mr. Mafe, who is
homeless, be admitted to a psy-
chiatric facility for 30 days for ob-
servation, after the defense said
Mr. Mafe suffered from paranoid
schizophrenia. Until space is avail-
able for him at state psychiatric
facility Valkenburg Hospital, he

will remain in custody in prison.
Dali Mpofu, Mr. Mafe’s lawyer,

said he would bring a bail applica-
tion on behalf of Mr. Mafe as soon
as possible. During a court appear-
ance Tuesday, Mr. Mafe shook his
head continuously and said he
would go on hunger strike if he
was held in custody any longer.

—Aaisha Dadi Patel

NORTH KOREA

Possible Missile
Fired Into the Sea

North Korea fired what ap-
peared to be a ballistic missile
into its eastern sea Tuesday, its
second launch in a week, following
leader Kim Jong Un’s calls to ex-
pand its nuclear-weapons program
in defiance of global opposition.

The launches follow a series
of weapons tests in 2021 that
underscored how North Korea is
continuing to expand its military
capabilities during a self-imposed
pandemic lockdown and dead-
locked nuclear talks with the U.S.

South Korea’s Joint Chiefs of
Staff said North Korea fired
what likely was a ballistic mis-

sile from the area of its north-
ern Jagang province. It said the
weapon flew 434 miles at a
maximum speed of around Mach
10 before landing in waters off
its eastern coast, demonstrating
a more advanced capability than
North Korea’s launch last week.

The North’s state media de-
scribed the earlier launch as a suc-

cessful test of a hypersonic mis-
sile, a type of weaponry it claimed
to have first tested in September.

South Korean officials didn’t
provide a specific assessment of
the missile type, but some ex-
perts said North Korea may
have tested its purported hyper-
sonic missile again in response
to the South Korean military

playing down its previous test.
The U.S. Indo-Pacific Com-

mand said the launch didn’t
pose an “immediate threat to
U.S. personnel or territory, or to
our allies.” Still, the launch corre-
sponded with an order issued to
ground some flights on the U.S.
West Coast.

—Associated Press

CANADA

Quebec Premier Says
Tax Unvaccinated

The premier of the Canadian
province of Quebec said his gov-
ernment would impose a tax on
citizens who decline to get vac-
cinated for Covid-19.

Quebec Premier François
Legault said Tuesday that the tax
was necessary because the un-
vaccinated, who make up about
15% of the province’s 8.6 million
people, are taking up roughly half
of the acute-care beds in provin-
cial hospitals and have become a
drain on the healthcare system.

The tax, which Mr. Legault
said officials are now drafting,
marks another sign of the impa-
tience among government lead-
ers and heads of state for citi-
zens who won’t get vaccinated.

The unvaccinated, Mr. Legault
said, impose a burden on the prov-
ince’s healthcare network, “and I
think it’s normal that the majority
of the population is asking that
there be a consequence.…We owe
them this kind of measure.”

—Paul Vieira

Zandile Christmas Mafe faces terrorism, arson and other charges in the Jan. 2 fire at South Africa’s
Parliament. A court ordered him sent to a psychiatric facility for 30 days for observation.
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the West have reached boiling
point over concerns that Rus-
sia intends to invade Ukraine.

On Tuesday, Kremlin
spokesman Dmitry Peskov told
reporters that it is up to Ka-
zakhstan whether it needs the
alliance troops to remain.

Mr. Peskov said he had no in-
formation about foreigners tak-
ing part in the unrest, but added
that Russian security services
were exchanging information
with their Kazakh counterparts.

Russian Defense Minister
Sergei Shoigu said the alli-
ance’s troops would continue
to carry out tasks in Kazakh-

stan until the situation is sta-
ble “naturally, by decision of
the leadership of the Republic
of Kazakhstan.”.

Nearly 10,000 people have
been detained in connection
with the turmoil, said Kazakh
law-enforcement officials. More
than 160 people were killed,
most of them in Almaty, health
authorities said.

Mr. Tokayev told the Kazakh
Parliament that a special group
would investigate the unrest.

“It is critically important to
discover why the state over-
looked the presence of mili-
tants’ sleeper cells and opera-

tions of their command center,
why so many illegal weapons
and specialized equipment
ended up in the territory of
our country, why no intelli-
gence work was conducted to
expose and neutralize agents
of terrorism,” he said.

A sense of normalcy started
to return to the country Tues-
day, as residents began to cau-
tiously go about their every-
day lives in Almaty, which will
remain under an 11 p.m.-to-7
a.m. curfew until Jan. 19. Resi-
dents said shops were begin-
ning to open during specific
daytime hours, construction

sites were operating and some
public transportation had re-
sumed. The sound of machine
gunfire and the smell of tear
gas were gone, they said.

City police officers, who
largely had disappeared when
the troops arrived, were back
on the streets, residents said.
The city was dotted with armed
checkpoints, and at night sirens
and loudspeakers reminded res-
idents of the curfew, they said.

On Tuesday, Mr. Tokayev,
who accepted the govern-
ment’s resignation on Jan. 5,
named Alikhan Smailov as
prime minister.

WORLD NEWS

MOSCOW—Russ i a - l ed
forces that entered Kazakhstan
to support the embattled gov-
ernment following an eruption
of protests will start with-
drawing within two days, the
Kazakh president said Tues-
day, as he named a loyalist as
prime minister.

President Kassym-Jomart
Tokayev said the mission had
been fulfilled and a stage-by-
stage pullout of contingents of
the Collective Security Treaty
Organization, a military alli-
ance that includes several for-
mer Soviet states, would take
no more than 10 days.

The Kremlin deployed more
than 2,000 mostly Russian
troops last week at Mr. To-
kayev’s request after some-
times-violent protests trig-
gered by a sharp rise in fuel
prices in the oil-rich Central
Asian nation spurred deadly
unrest over wider social and
political discontent, most
prominently in the country’s
largest city, Almaty.

The crisis, which Kazakh of-
ficials said was caused by out-
side forces who hijacked ini-
tially peaceful demonstrations,
threatened to destabilize the
country, an important ally of
Russia with strategic signifi-
cance in Central Asia.

On Monday, President Vladi-
mir Putin defended the deploy-
ment of Russian troops as part
of the security alliance, under-
scoring his assertion that his
country has a privileged sphere
of influence over the former
Soviet Union, at a time when
tensions between Moscow and

BY ANN M. SIMMONS

Russia to Leave, Kazakhstan Says
The Kremlin deployed
more than 2,000
mostly Russian troops
to quell protests

Troops from Russia and other former Soviet states were deployed in Kazakhstan following unrest in the Central Asian nation.
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NATO last year, saying only
defensive systems should be
provided to help Kyiv, an alli-
ance partner that has faced a
simmering war against Rus-
sian-led separatists in its east
since 2014. Hungary, led by a
pro-Russian authoritarian, is
preventing high-level NATO
meetings with Ukraine.

Eastern members such as
Poland and the Baltic states
worry the Biden administration
is leaning toward concessions
to Mr. Putin in the hope of fo-
cusing instead on China. U.S.
officials have said they won’t
accede to Moscow’s demand
that NATO commit to never ac-
cepting Ukraine and Georgia as
members, but could consider
other measures, such as mutual
reductions to military exercises.

“If we give Putin conces-
sions now, he’ll come back for
more,” said a European diplo-
mat at NATO. “Russia is a
long-term threat with the po-
litical intent to weaken us.”

Russian Foreign Minister
Sergei Lavrov in December said
NATO had become “a purely
geopolitical project aimed at
absorbing territories left own-
erless after the disappearance
of the Warsaw Pact and the
collapse of the Soviet Union.”

A decade ago, NATO was a
solution looking for a problem.
The West had won the Cold

gan bolstering the Russian mili-
tary, which had atrophied from
its Soviet-era might.

In 2008, Germany and
France blocked a U.S.-led ef-
fort to offer the former Soviet
republics of Ukraine and Geor-
gia a path toward NATO mem-
bership. The alliance came up
with a workaround: Ukraine
and Georgia could eventually
become members, but no
timeline was offered. “That
was a big mistake,” said An-
ders Fogh Rasmussen, NATO
secretary-general at the time.
“We sent the wrong signal, a
signal of disunity, weakness.”

Few military analysts fore-
see Mr. Putin attacking NATO
directly. The stakes for him are
much lower in weaker coun-
tries, which he sees as critical
to Russia’s security and part of
its sphere of influence.

Meanwhile, the Russian mil-
itary buildup continues, NATO
Secretary-General Jens Stol-
tenberg said Friday, although
diplomats say not at a pace
that would suggest an immi-
nent invasion. “The challenge,”
he said, “is that when you see
this gradual military buildup
combined with the threatening
rhetoric—capabilities, the
rhetoric and the track record—
of course that sends a message
that there is a real risk for a
new armed conflict in Europe.”

BRUSSELS—The U.S. and
other NATO members have de-
ployed thousands of troops
and invested heavily in weap-
onry to rebuild the alliance’s
front line facing Russia. Mos-
cow has parried that strategy
by opening up new fronts just
beyond NATO’s reach.

Now, as Russian officials visit
North Atlantic Treaty Organiza-
tion headquarters in Brussels
on Wednesday to address griev-
ances raised by the Kremlin, the
30-country alliance is grappling
with how to counter Russia’s in-
creasing assertiveness.

Rather than confront NATO
head-on, Russian President
Vladimir Putin is exerting pres-
sure in other countries includ-
ing Ukraine, Syria and Libya.
He is testing alliance unity with
natural-gas deals while probing
its democratic defenses with
cyberattacks and disinforma-
tion, Western officials say. The
approach is testing both the al-
liance’s military might and
Western political will.

NATO is divided over how
to respond. Allies such as Ger-
many and France have long
urged caution and negotia-
tions with Moscow.

Germany blocked the sale
of sniper rifles to Ukraine via

BY JAMES MARSON
AND DANIEL MICHAELS

Moscow’s Assertiveness Upends NATO Goals

NATO members conducted a military exercise in Latvia in September.
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If businesses have learned
one thing from Covid-19, it is
to stop trying to predict when
their workers are going to be
back in the office.

Companies across the U.S.
said they were returning to the
workplace in September, only
to put off those plans when the
spread of the Delta variant ac-
celerated.

Many of those same firms
were poised to dust off their
office desks in January. Now
major banks, technology com-

FINANCE
Citigroup plans to
shut down its

consumer banking
business in Mexico. B12

BUSINESS NEWS
Albertsons and CVS
benefit from demand
for Covid-19 vaccines

and tests. B3

panies and other firms have
scrapped those plans thanks to
the Omicron variant, and a
sense that Covid-19 is going to
linger longer than most first
imagined.

The postponements have
unnerved office landlords and
small businesses that are being
stretched thin by a dearth of
demand in office districts. An
average of only 28% of the
workforce last week returned
to the office in the 10 major
cities monitored by Kastle Sys-
tems, a nationwide security
company that monitors build-

ing-access-card swipes. That
compares with more than 40%
the first week in December.

These reversals have per-
suaded many business leaders
to avoid specific return dates.
Instead, they are adopting
more nuanced workplace strat-
egies that recognize that
Covid-19 will be around for the
indefinite future.

Those plans, which are still
being crafted at many compa-
nies, will mean adjusting the
use of conventional office
space depending on need and
health conditions.

For example, rather than de-
vising an officewide return
date, companies are working
on systems that would vary the
number of employees in offices
depending on the Covid-19 in-
fection rate for the indefinite
future, human-resources execu-
tives say.

Some businesses also are
working on strategies that
would base office returns on
the needs of specific groups,
these executives say. Under
this system, managers would
ask employees who are work-
ing on a sales or marketing

presentation to gather in of-
fices to collaborate, and then
return to mostly working at
home when the presentation is
finished.

The decision by companies
to give up on the idea of com-
panywide return dates
amounts to more bad news for
office landlords, because the
change will likely prolong the
length of time that people
work from home. “The longer
people have worked remotely,
the harder it will be to get
them back to the office,” said
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BY PETER GRANT

Omicron Puts an End to Return-to-Office Forecasts

Bank investors are ready for
higher Treasury yields.

The S&P 500 financials sec-
tor edged up 5.4% last week,
the first five trading days of
January. That marked its best
start to a calendar year since
2010. The gain contrasts with
the 1.9% pullback in the
broader S&P 500 index.

Investors are betting that
looming interest-rate increases
will fuel profits in financials

BY HARDIKA SINGH

and make the sector more at-
tractive than tech, one of the
main contributors to last year’s
rally.

The KBW Nasdaq Bank Index
rose 10% last week, the largest
percentage gain since Novem-
ber 2020. The tech-heavy Nas-
daq Composite fell 4.5% last
week, the most since March
2020. The S&P 500 financial
sector gained 0.8% Tuesday.

Last week’s surge came after
the Federal Reserve signaled
midweek that officials might
raise rates as soon as March,
faster than anticipated. By
Monday, the yield on the 10-
year Treasury note had jumped
to 1.779%, its highest level since
January 2020. On Tuesday, the
yield on the 10-year Treasury

note settled at 1.745%, up from
1.666% a week ago.

Banks have still managed to
notch recent blockbuster prof-
its, thanks to big gains in trad-
ing and deal making. But higher
interest rates would help with
their bread-and-butter busi-
ness.

Banks make money in part
by charging higher rates on
their loans compared with what
they pay out on their deposits,
and they tend to raise interest
rates on loans before increasing
them on deposits.

Rates on some types of
loans, like mortgages, tend to
move in tandem with the 10-
year Treasury yield.

Banks also tend to raise
rates on some corporate and

commercial real-estate loans
when longer-term yields rise.

Those yields can be a proxy
for market expectations for Fed
rate increases. When the cen-
tral bank raises its benchmark
rate, banks tend to increase
their rates on credit cards and
some variable-rate loans.

“The spread between what
you charge on loans relative to
what you pay on deposits will
begin to widen as rates rise,”
said Jason Goldberg, a banking
analyst at Barclays, who is rec-
ommending investors position
themselves in banks in 2022.

Some banks are already ben-
efiting. Regions Financial
Corp., M&T Bank Corp. and
Citizens Financial Group Inc.
all rose about 15% last week.

M&T was up in the first two
days of this week, while Re-
gions was down and Citizens
fell Monday and rose Tuesday.
On Tuesday, M&T and Citizens
added but Regions fell.

“The backdrop for financial
stocks is very favorable: Rising
interest rates can boost bank
margins, and a strong economy
can lead to increased borrow-
ing,” said Greg McBride, chief
financial analyst at Bank-
rate.com.

For now, investors are look-
ing forward to earnings later in
the week for more clues about
corporate profits.

JPMorgan Chase & Co.,
Citigroup Inc. andWells Fargo
& Co., some of the largest
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Bank Stocks Feed Off Rate Hikes
Financial sector is star
in new year’s first
week in expectation of
profit increases

Citadel Securities is set to
receive its first outside invest-
ment in a deal valuing the
electronic-trading firm major-
ity-owned by hedge fund bil-
lionaire Ken Griffin at around
$22 billion.

Venture-capital firm Se-
quoia Capital and cryptocur-
rency investor Paradigm have
agreed to invest $1.15 billion
in the Chicago-based firm, the
company told The Wall Street
Journal. Sequoia partner Al-
fred Lin will also join Citadel
Securities’ board.

Citadel Securities is man-
aged separately from Citadel,
the $43 billion hedge fund on
which Mr. Griffin built his for-
tune, estimated by Forbes at
$21.3 billion. Founded in 2002,
Citadel Securities has grown
into a global giant that trades
equities, options, futures,
bonds and other assets, han-
dling about 27% of the shares
that change hands in the U.S.
stock market each day, accord-
ing to its website. Much of
that volume comes from pro-
cessing trades for online bro-
kerages such as Robinhood
Markets Inc.

The deal will give Citadel
Securities capital to continue
expanding globally, the com-
pany said, and could be a pre-
cursor to an initial public of-
fering for the business. There
is no guarantee the firm will
go ahead with a listing, and
there are no plans to launch
one imminently.

Sequoia, one of the coun-
try’s largest venture firms
with roughly $80 billion under
management, has backed com-
panies including Airbnb Inc.
and Google before they were
publicly traded. Paradigm is
focused on crypto and Web3, a
reimagining of the internet,
areas Citadel Securities is
likely to incorporate in the fu-
ture as they become more reg-
ulated.

To date, Mr. Griffin has
been a crypto skeptic and
avoided trading digital curren-
cies in his businesses even as
they have soared in price and
popularity. In October, he said
Citadel Securities didn’t trade
crypto because of a lack of
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BY CARA LOMBARDO
AND ALEXANDER OSIPOVICH

Trader
Citadel
Receives
$1 Billion
Infusion

Airbus and relying more on its
cargo jets and military ver-
sions of commercial planes.
Including cancellations, Boeing
secured 535 net new orders,
including older deals for 56
planes that it now considers
more likely to be fulfilled.

Airbus on Monday said it
delivered 611 jets in 2021 and
won orders for 771, or 507 net
of cancellations.

Deliveries, when airlines and

other customers typically pay
half or more of the purchase
price, are closely watched by
investors. Analysts expect Boe-
ing to report sales of almost
$65 billion for 2021 when it re-
ports results on Jan. 26, up
from $58.2 billion in 2020
when it delivered 157 jets.

Boeing and Airbus still have
orders for thousands of planes
that are planned for delivery

PleaseturntopageB2

Boeing Co. sold more aircraft
than Airbus SE last year but de-
livered half as many passenger
jets, in a sign of the changing
landscape facing the world’s
two dominant plane makers.

Boeing said Tuesday that it
won orders for 909 planes in
2021 but delivered around 280
passenger jets, falling behind

BY DOUG CAMERON
AND BENJAMIN KATZ

Boeing Wins on Jet Orders,
Loses Ground on Deliveries

BEIJING—China’s car mar-
ket snapped a three-year de-
cline last year, helped by
strong sales of electric vehi-
cles, though the global chip
shortage and Covid-19 out-
breaks in the country dis-
rupted some production.

Sales of passenger cars in
2021 rose 4.4% from a year
earlier to 20.1 million vehicles,
the China Passenger Car Asso-
ciation said Tuesday.

Helping drive growth in
China were robust sales of
electric and plug-in hybrid
cars, which last year ac-
counted for 15% of overall pas-
senger-car sales.

Sales of these new-energy
vehicles more than doubled to
2.99 million vehicles, the asso-
ciation said. Chinese brands
such as XPeng Inc. and NIO
Inc., along with Tesla Inc.,
showed record sales last year.

For 2022, China’s passen-
ger-car market is likely to
grow by 5%, with new-energy
cars accounting for a quarter
of total sales, the association
forecast.

Analysts also expect the
market to expand, though
some expect the pace to be
slower.

Any growth is likely to
come from electric-car sales,
with analysts and industry ex-
ecutives expecting sales of in-
ternal-combustion-engine cars
to remain flat or decline
slightly this year.

Risks hanging over the
market include an economic
slowdown and the pandemic,
analysts say. The world’s sec-
ond-biggest economy has been
slowing in recent months amid
a sluggish recovery in con-
sumption and a prolonged

property slump.
“A continuing contraction

in demand caused by the over-
all economic slowdown and
pandemic controls, coupled
with the recovery of produc-
tion as the chip shortage
eases, would shift China’s car
market from an overdemand
last year to an oversupply,”
said Paul Gong, head of China
autos research at UBS.

The soaring cost of raw ma-
terials, especially those used
in electric-vehicle batteries

such as lithium and cobalt, is
likely to loom over the indus-
try, Mr. Gong added.

The car market has been
feeling pain in recent months.
October-December sales de-
clined 11% compared with the
same period last year, data
from the association showed.

In 2021, some foreign auto
makers suffered more than
others, mainly due to the
global semiconductor shortage
and other component-supply
problems.

Volkswagen AG, the biggest
foreign brand in China, said its
group sales in the country de-
clined about 14% last year to
3.3 million vehicles, hit by the
global chip shortage. Nissan
Motor Co.’s sales fell 5.2%,
and Honda Motor Co.’s
dropped 4%.

“It is really a complex sys-
tem of constraints which is
changing more or less on a
weekly basis,” said Stephan
Wöllenstein, Volkswagen’s
China chief executive, of the

auto maker’s production plans.
The German auto maker has

also recently been struck by
relatively small outbreaks of
Covid-19 in China, shutting
down plants in Tianjin and
Ningbo, Mr. Wöllenstein said
in a media briefing Tuesday.

It aims to raise its China
sales by around 15% in 2022 if
component-supply conditions
improve, Mr. Wöllenstein
added.

Meanwhile, Toyota Motor
PleaseturntopageB2

BY YOKO KUBOTA

EVs Help China Snap 3-Year Car-Sales Fall

Electric vehicle sales

in China,monthly
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Cancellations have forced freight forwarders that serve as middlemen between carriers and companies to find alternative flights.
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United workers currently test-
ing positive for Covid-19 have
been hospitalized, he added.
Still, the employee ab-

sences have contributed to
flight disruptions at United
and several other airlines for
more than two weeks. At one
point, nearly one-third of
United’s workforce at Newark
Liberty International Airport
had called out sick, Mr. Kirby
said.
“The Omicron surge has

put a strain on our operation,
resulting in customer disrup-
tions during a busy holiday
season,” he said.
The U.S. seven-day average

of Covid-19 cases reached
674,406 on Monday, nearly a
seven-fold increase since Dec.
1, according to the Centers for
Disease Control and Preven-
tion. The nation’s limited

testing capacity may also be
contributing to an undercount
of cases.
Airline cancellations have

slowed in recent days follow-
ing a more than two-week
streak where carriers can-
celed more than 1,000 flights
a day.
Covid-related worker ab-

sences and a series of severe
storms caused the worst
stretch of travel disruptions
since the start of the pan-
demic.
On Tuesday, airlines can-

celed about 700 flights, ac-
cording to aviation-data
tracker FlightAware.
Airlines have been trim-

ming back their schedules
through the rest of the month
and into February and March
to better manage the disrup-
tion going forward.

over the next several years,
even as airlines continue to
work through the Covid-19
pandemic that left global air
capacity, measured by avail-
able seats, 35% lower last year
than pre-pandemic 2019, ac-
cording to data provider OAG.
The two companies for de-

cades have vied for the title of
the world’s biggest plane
maker by deliveries. Airbus
has now held that title for the
third year running as Boeing
remains hampered with the
crisis that engulfed its 737
MAX and production problems
with its 787 Dreamliner. Boe-
ing has built up an inventory
of more than 100 undelivered
Dreamliners as it addresses
manufacturing issues and
seeks regulatory approvals.
Airbus now commands 60%

of the market for the bestsell-
ing workhorse jets such as the
A321neo, which airlines use on

ContinuedfrompageB1

For 2022, China’s passenger-car market is likely to grow by 5%,
with new-energy cars accounting for a quarter of total sales.
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big domestic routes and, in-
creasingly, for international ser-
vice. That share is set to climb
higher, said Richard Aboulafia,
managing director at AeroDy-
namic Advisory, a consultant.
Boeing shelved plans for an

all-new jet to focus on produc-
ing existing models and winning
regulatory backing for ones al-
ready under development. Still,
the largest version of the MAX
has been outsold by the rival
Airbus plane by almost six to
one, based on year-end orders
of planes still to be delivered.
Airbus has been faster to re-

store production trimmed early
in the pandemic, while Boeing
has taken longer to boost out-
put, as it awaits regulators’ ap-
proval for fixes to the 787.
Boeing’s order total last

year included carriers who
couldn’t get their hands on
new Airbus jets. Las Vegas-
based Allegiant Air last week
agreed to buy up to 100 MAX
jets, its first Boeing purchase.
Maury Gallagher, chief execu-
tive of parent Allegiant Travel
Co., said any new Airbus
planes the airline ordered now
wouldn’t be received till near
the end of the decade.
“What we have to accept is

it was an opportunistic trans-
action driven largely by avail-

ability and pricing,” Airbus
Chief Commercial Officer
Christian Scherer said this
week of the Allegiant deal.
Airbus has been ramping up

production of its narrow-body
aircraft as it looks to capitalize
on the recovery in air travel
and its rival’s woes. The com-
pany has said it hasn’t been
able to build aircraft quickly
enough, leaving its bestselling
aircraft, the A320neo, sold out
over the next few years.
“We had some very signifi-

cant orders in 2021 which I
think is a sign of many cus-
tomers looking beyond Covid,”
Airbus CEO Guillaume Faury
said, adding that he hadn’t ex-
pected a strong year of orders.
Boeing declined to com-

ment, citing a quiet period
ahead of its coming earnings
release. Executives have previ-
ously said production plans
hinge on a recovery in airline
traffic—which they expect to
reach 2019 levels in 2023 or
2024—and the resumption of
deliveries to China.
While Airbus and Boeing

have traded the top spot for
orders and deliveries multiple
times over the past decade,
the U.S. company has more of-
ten been the largest by the to-
tal value of deals. Boeing has

tended to produce more wide
body planes, which carry
higher prices.
That gap narrowed over the

past two years, and the sharp
drop in intercontinental travel
during the pandemic made such
twin-aisle planes tougher to sell.
Boeing’s new 777X jet is three
years late and awaiting regula-
tory approval, with the first not
due to be delivered until the
end of 2023 at the earliest.
The 777X will fill a gap left

by the 747, which Boeing will
stop producing this year. Cargo
specialist Atlas Air Worldwide
Holdings Inc. is due to take the
last plane from the line in Oc-
tober, more than 52 years after
Pan American World Airways
received the first.
Boeing has relied more on

military versions of passenger
planes and cargo jets to gener-
ate sales in the wide-body
market it once dominated. The
boom in airfreight helped
drive record orders and deliv-
eries for freighters last year.
Airbus, which announced a

new wide-body freighter last
year, has the advantage of still
being able to deliver to Chi-
nese airlines, a market all but
closed to Boeing at present
because of trade tensions be-
tween the U.S. and China.

Boeing
Loses
Ground

About 3,000 employees
with United Airlines Hold-
ings Inc. have tested positive
for Covid-19, but no vacci-
nated staffer has died from
the disease over the past
eight weeks, the company’s
top executive said.
United, the first major air-

line to implement a Covid-19
vaccine requirement, was re-
porting about one Covid-19
death per week among staff-
ers prior to the mandate’s im-
plementation, Scott Kirby,
chief executive of United,
wrote in a letter to employees
on Tuesday.
The company’s vaccine

mandate, which was an-
nounced in August and went
into effect this past fall, has

likely saved the lives of eight
to 10 employees, he said.
“I know that some people

still disagree with our policy,”
Mr. Kirby said, while adding:
“United is proving that re-
quiring the vaccine is the
right thing to do because it
saves lives.”
The airline has said that

the vast majority of its 67,000
U.S. employees are vacci-
nated, including all its cus-
tomer-facing workers, while
2,000 have requested exemp-
tions for medical or religious
reasons.
United’s hospitalization

rate for Covid-19 has also
dropped lower than that of
the general U.S. population
since the vaccine requirement
went into effect, Mr. Kirby
said.
None of the vaccinated

BY JOSEPH DE AVILA
AND ALISON SIDER

United Reports 3,000 Positive Covid Tests
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cars made at its Shanghai fac-
tory last year, around a third
of which were exported, data
from the association showed.
Tesla said last week that it de-
livered more than 936,000 ve-
hicles globally in 2021.
China’s subsidy program for

electric-car buyers is set to
end before the start of 2023.
This year, Beijing, which has
already been cutting subsidies
in recent years, has further re-
duced them by 30% from last
year to around $2,000 or less.
Analysts expect the end of

the policy to have limited im-
pact on electric-vehicle sales.
“The new-energy vehicle mar-
ket in China has evolved to be
driven by demand from one
that was driven by policies
and subsidies,” said Jing Yang,
research director of Fitch Rat-
ings.

—Raffaele Huang
contributed to this article.

Corp., which has navigated the
supply-chain constraints bet-
ter than some rivals in China
and the U.S., said its sales in
China rose 8.2% in 2021.
China’s major homegrown

EV makers sold a record num-
ber of cars last year. BYD Co.
said it sold nearly 600,000
new-energy passenger cars in
2021. XPeng, NIO and Li Auto
Inc. all delivered more than
90,000 vehicles each last
year.
U.S. electric-vehicle maker

Tesla sold more than 470,000

ContinuedfrompageB1

China
Car Sales
Increase

100-ton shipment scheduled to
fly from the U.S. to Hong Kong
for a major technology cus-
tomer because the first carrier
didn’t have enough ground
handlers to unload the cargo
at its destination, AIT Chief
Executive Vaughn Moore said.
“We had to pivot very

quickly,” said Mr. Moore, add-
ing that the past weeks “have
been extremely taxing,” with

staff shortages and quarantine
rules for crew members com-
plicating air-cargo operations.
In some cases, AIT has
switched airports and even
moved items by truck to their
final destination.
U.S. airlines have canceled

more than a thousand flights
daily over the past two weeks.
FedEx Corp. last week said the
spread of the Omicron variant

is contributing to staff short-
ages and delays in shipments
traveling by air.
The tumult has freight for-

warders “literally playing
whack-a-mole” as they try to
rebook cargo, said Marc
Schlossberg, executive vice
president of airfreight at
Unique Logistics International
Inc., a New York-based freight
forwarder.
On Dec. 30, a flight flying

from Hanoi to the U.S. loaded
with cargo for a Unique Logis-
tics fashion retailer customer
was canceled because there
weren’t enough crew members
due to Omicron-related quar-
antines. It took several days
for Unique Logistics to get the
goods on another jet out of
Vietnam, Mr. Schlossberg said.
The disruptions have de-

layed air cargo shipments by
two to four days in recent
weeks, said Brian Bourke,
chief growth officer at Seko
Logistics LLC, another freight
forwarder based in Itasca, out-
side Chicago.
On Jan. 7, Seko warned cus-

tomers that it was “experienc-
ing challenges moving freight
to and from many cities

throughout the Continental
U.S. via domestic airfreight”
because of weather and
Covid-19-related labor short-
ages. The company plans to is-
sue another alert this week
warning of disruptions across
all modes of freight transpor-
tation, Mr. Bourke said.
Airfreight demand has

soared in recent months as
companies have sought to fly
goods around bottlenecks in
supply chains.
Shippers are using air-

freight for heavy items such
as exercise bikes and lower-
value goods like discount
store merchandise that would
usually ship by ocean, said
Brandon Fried, executive di-
rector of the Airforwarders
Association, a trade group.
“Usually, it’s electronics and
high-value goods that have a
definitive market shelf life”
that would travel by air, he
said.
Demand softened in Decem-

ber but it remains elevated
compared with the same
month in 2020, Mr. Fried said,
“and that’s probably a direct
result of the congestion” at
the ports.

Airfreight forwarders are
off to a turbulent start to the
New Year as flight cancella-
tions have sharply reduced
aircraft capacity and disrupted
expedited shipping operations.
Though cancellations eased

over the past few days, air-
lines have scrubbed thousands
of flights in recent weeks be-
cause of winter storms and
staffing shortages tied to
surging Covid-19 cases.
That has forced the freight

forwarders that serve as mid-
dlemen between air carriers
and companies shipping goods
to scramble for alternative
flights and to reroute ship-
ments, from clothing and
pharmaceuticals to printer
cartridges and electronics,
that fly in the bellies of pas-
senger planes.
The cancellations have de-

layed deliveries and added to
transportation costs for retail-
ers and manufacturers seeking
to fly goods over clogged
ocean ports around the world.
Itasca, Ill.-based AIT World-

wide Logistics Inc. recently
had to switch airlines for a

BY LYDIA O’NEAL

Cascading Flight Cancellations
Snarl Shipments of Airfreight

Staffing shortages
and bad weather
disrupt shipping
operations.
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Mr. Sankaran said the com-
pany has been judicious about
how it passes down such in-
creases to consumers.

“We have a strong con-
sumer. We haven’t seen a dra-
matic change in their behavior,”
he said, adding that he doesn’t
yet know whether shoppers’
behavior will change if inflation
continues to take hold.

Albertsons’ digital sales for
the quarter grew 9% from a
year earlier and more than tri-
pled from two years ago. The
company said it would continue
to invest in e-commerce, in-
cluding pickup and warehouses
for online orders.

Albertsons lifted its outlook
for the fiscal year that runs
through February, projecting
that identical sales will decline
by less than the company’s pre-
vious forecast. The company
said it is now expecting ad-
justed earnings of $2.90 a
share to $2.95 a share in the
February-ending year, up from
previous guidance of $2.50 to
$2.60.

At Monday’s closing price of
$31.90, Albertsons shares have
more than doubled since the
first trading day following the
company’s June 2020 initial
public offering, when shares
closed at $15.45. The stock fell
9.75% Tuesday.

—Sharon Terlep
contributed to this article.

Albertson’s same-store sales,
change froma year earlier

Source: the company
Note: Latest fiscal quarter ended Dec. 4
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complex, according to the Ma-
rine Exchange of Southern Cali-
fornia, which monitors ship
movements in the area.

Dozens of vessels have
waited weeks or months to un-
load cargo at the ports of Los
Angeles and Long Beach as a
crush of imports overwhelmed
operations that deliver goods
to U.S. markets. The backlog
rose to 100 ships in late No-
vember and reached a record
106 vessels on New Year’s Day.

Alan McCorkle, chief execu-
tive of Yusen Terminals LLC at
the Port of Los Angeles, said
the rise in coronavirus infec-
tions extended a worker short-
age that began over the holi-
days, reducing productivity at
his terminal by about 20%. “It’s
just going to prolong the catch-
up,” he said.

Dockworkers helped move
record cargo volumes last year
and are just as susceptible to
Covid infections as other work-
ers, said Frank Ponce De Leon,
an official with the Interna-
tional Longshore and Ware-
house Union, which represents
West Coast port workers. Los
Angeles County, where many
port workers live, logged
200,000 positive coronavirus
cases for the week that ended
Jan. 8, a record.

The labor shortages in

Southern California come as
surging Covid-19 cases ripple
through global supply chains.
Denmark-based marine consult-
ing firm Sea-Intelligence ApS
said in a report Tuesday that
congestion and bottlenecks are
worsening at ports in the U.S.
and Europe.

The Southern California port
complex is the main ocean
gateway for U.S. imports from
Asia, handling about 40% of
container cargo. The ports
struggled last year to handle
record import volumes that
surged about 20% compared
with pre-Covid levels in 2019 as
businesses rushed to restock
inventories and Americans
switched their pandemic-era
spending from services to
goods. The Biden administra-
tion last year took measures
aimed at reducing the backlog,
including efforts to prod South-
ern California terminals to
move toward 24-hour opera-
tions that had limited success.

Port of Long Beach Deputy
Executive Director Noel Hace-
gaba said the port’s terminals
remain open and continue to
offer some extended hours de-
spite the increase in worker in-
fections. The Port of Los Ange-
les referred questions about
labor shortages to the Pacific
Maritime Association.

The Covid-19 Omicron vari-
ant is hampering efforts to
clear a backlog of about 100
container ships at the nation’s
busiest port complex as infec-
tions rise among Southern Cali-
fornia dockworkers.

About 800 dockworkers—
roughly 1 in 10 of the daily
workforce at the ports of Los
Angeles and Long Beach—were
unavailable for Covid-related
reasons as of Monday, accord-
ing to the Pacific Maritime As-
sociation. Absentees included
workers who tested positive for
the virus, were quarantining or
awaiting test results, or who
felt unwell. The association,
which secures labor for termi-
nal operators on the West
Coast, said the number of daily
worker infections rose rapidly
in recent weeks, escalating
from several cases a day to
dozens and then hitting about
150 a day last week.

The shortfall meant that on
Monday two container ships at
the port complex received
fewer dockworkers than re-
quested and 13 ships didn’t re-
ceive any requested workers to
load or unload cargo, effec-
tively halting operations. That
same day, 102 container ships
waited for a berth at the port

BY PAUL BERGER

Southern California Ports
Strain to Trim Cargo Backlog

The rise in infections extended a Port of Los Angeles worker shortage that began over the holidays.
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from voting for unionization.
In the months since the first
election, the company raised
its pay nationally—now aver-
aging more than $18 an hour—
and introduced perks such as
paid college tuition.

As the sides prepare for a
second vote, one of the most
significant challenges the
union faces is the possibility
that many people now em-
ployed at the facility may not
be there when the vote is held.
With Amazon’s turnover ex-
ceeding 100% across many of
its facilities, it will be more
difficult for the RWDSU to
gain and keep support from
employees, labor researchers
have said.

In December, Amazon and
the NLRB reached an agree-
ment to make organizing eas-
ier for workers. Under the
agreement, Amazon is notify-
ing past and current ware-
house staff of their rights to
organize in its buildings via
email and other internal com-
munications, and the NLRB
can more quickly hold Amazon
accountable should it violate
the terms of the agreement.

While the deal will allow
workers to gather and advo-
cate for unionization from
within Amazon facilities, union
organizers who don’t work for
the company still won’t be al-
lowed to enter. The company
can still use meetings and vari-
ous means of communicating
to workers to push back on
unionization efforts, said Re-
becca Givan, a labor-studies
professor at Rutgers Univer-
sity. “With sufficient resources,
the odds are with them,” Ms.
Givan said of Amazon.

The number of eligible vot-
ers hasn’t been made public.
In the previous election, the
facility housed roughly 6,000
eligible workers.

Roughly 71% of workers
who cast ballots in the first
election voted against joining
the RWDSU.

A federal labor board has
scheduled a second union elec-
tion at an Amazon.com Inc.
facility in Bessemer, Ala., after
a board representative found
Amazon violated labor law
during last year’s vote in
which workers sided against
unionization.

The National Labor Rela-
tions Board said the new elec-
tion will be held by mail, with
ballots being mailed to em-
ployees on Feb. 4.

Voters will have almost two
months to submit ballots, with
the vote count scheduled to
start March 28. While Amazon
won the first vote by a large
margin, the labor board’s deci-
sion sets up another battle be-
tween Amazon and the Retail,
Wholesale and Department
Store Union, which is leading
the campaign to organize
workers in Bessemer.

An Amazon spokeswoman
said employees have always
had the choice of whether to
join a union. “They over-
whelmingly chose not to join
the RWDSU last year,” she
said, adding that Amazon is
looking forward to the vote.

A spokeswoman for the
RWDSU said worker voices
“can and must be heard fairly,
unencumbered by Amazon’s
limitless power to control
what must be a fair and free
election, and we will continue
to hold them accountable for
their actions.”

The two sides have been
making their case to workers
for more than a year. The
union has campaigned almost
daily in Bessemer during that
time. Organizers have tried to
connect with workers by using
family ties and themes from
the Black Lives Matter move-
ment. Many of the workers at
the Bessemer facility are Black.

Amazon, meanwhile, held
regular meetings inside the fa-
cility to discourage workers

BY SEBASTIAN HERRERA

Amazon Workers
In Alabama to Hold
Second Union Vote

The Omicron variant’s
spread across the U.S. is also
prompting consumers to eat
more at home again, Albertsons
executives said. The chain’s
identical sales—a metric that
strips out the effects of store
openings and closures—grew
5.2%, excluding fuel, for the
quarter ended Dec. 4. Albert-
sons is passing through some
increase in prices from food
manufacturers, benefiting as
people paid more for products.

Escalating Covid-19 infec-
tions are stressing Albertsons’
supply chain, however, as exec-
utives said more workers are
calling out sick. They said the
chain expects to see more sup-
ply challenges in the next four
to six weeks.

“As we get past Omicron,
we expect to see more of that
capacity,” said Chief Executive
Vivek Sankaran on a call with
analysts.

Supermarket companies
such as Albertsons benefited
from surging sales early in the
pandemic as restaurants closed
dining rooms and consumers
cooked more meals at home.
Sales growth for Albertsons has
leveled off compared with the
frenzied early months of the
crisis, but identical sales in the
latest quarter remained about
18% higher than in the same
stretch of 2019, the company
said.

Albertsons gained market
share in the latest quarter, Mr.
Sankaran said, and sales of
fresh food are growing faster
than in the rest of the store.
The company has been auto-
mating production and simpli-
fying tasks across stores so em-
ployees can spend more time
on the floor, he added.

Like other grocers, Albert-
sons is spending more on over-
time and raising wages to com-
bat worker shortages,
executives said. Albertsons’
costs continue to rise in other
areas like packaging, ingredi-
ents and transportation, execu-
tives said.

Albertsons Cos. Inc. and
CVS Health Corp. projected
higher profits as Covid-19 wor-
ries drove more consumers to
the chains’ pharmacies for vac-
cinations and over-the-counter
tests, executives said.

Supermarket operator
Albertsons said its stores bene-
fited from strong vaccine de-
mand and higher pricing for
groceries, lifting profits and
sales for the company’s latest
quarter. Albertsons’ results for
the period, which ran through
the first week of December,
were stronger than analysts
had forecast, and the chain
raised its full-year guidance.

The roughly 11 million
Covid-19 vaccinations that
Albertsons said it has adminis-
tered have helped create repeat
customers, increasing phar-
macy and grocery sales and
lifting gross profits, executives
said Tuesday.

“This has been a major ini-
tiative for us, not only from a
business perspective, but also
from a social perspective,”
Sharon McCollam, Albertsons’
chief financial officer, said on a
conference call.

CVS separately projected its
2021 profitability would be
stronger than previously ex-
pected, as executives said sur-
prisingly high demand for
Covid-19 vaccines in November
and December boosted the larg-
est U.S. pharmacy chain. CVS
finance chief Shawn Guertin
said Tuesday at an investor
conference that more people
sought on-location tests, and
sales of over-the-counter Covid
tests “really took off.”

Walgreens Boots Alliance
Inc. last week said that demand
for vaccines and at-home tests
helped increase sales and prof-
its in the drugstore giant’s lat-
est quarter, and led the com-
pany to boost its full-year
profit forecast.

BY JAEWON KANG
AND MATT GROSSMAN

Shots Boost Albertsons, CVS
The retailers raise
their profit outlooks
as Covid vaccines, test
kits help fuel sales

Albertsons said its stores benefited from strong vaccine demand and higher pricing for groceries
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BY BEN DUMMETT

Intel Corp.’s new finance
chief, David Zinsner, will play
a critical role in steering the
chip maker’s finances and allo-
cating capital as the company
embarks on a multiyear turn-
around.

Santa Clara, Calif.-based In-
tel on Monday named Mr. Zin-
sner as its next chief financial
officer. Mr. Zinsner’s appoint-
ment takes effect Jan. 17. He
succeeds George Davis, who
announced his retirement in
October and will remain with
Intel as an adviser until May.

Mr. Zinsner had been CFO
at chip maker Micron Technol-
ogy Inc. for about four years.
Micron said it has begun a
search for a new CFO and
named Chief Business Officer
Sumit Sadana to the additional
role of interim CFO.

Mr. Zinsner will join Intel in
a period of transition, includ-
ing in its executive ranks.
Chief Executive Pat Gelsinger
took over in February 2021,
succeeding former CEO Bob
Swan, who was ousted from
the company. Additionally, In-
tel said Monday that Gregory
Bryant, the head of its client
computing group, is leaving at
the end of the month for a
new opportunity.

Intel’s chip-making business
has lost ground in recent
years to rivals such as Taiwan
Semiconductor Manufacturing
Co. and South Korea’s Sam-
sung Electronics Co. due to
delays in rolling out new chip
technology. Mr. Gelsinger has
committed to making the
world’s best chips within four
years, including by introduc-
ing a new central processing
unit every year between 2021
and 2025. He also has commit-
ted to spending heavily to
build new facilities as part of
a plan to manufacture chips
for other companies.

As CFO, Mr. Zinsner will
help Intel deliver on its goals
by setting out a strategy for
allocating capital, ensuring the
company has the right re-

sources in place and communi-
cating progress with investors,
according to C.J. Muse, a se-
nior managing director with
investment firm Evercore Inc.
“This is a major turnaround,
and it’s unclear whether it’s
going to work or not,” Mr.
Muse said.

In Mr. Zinsner, Intel has
hired a finance chief with ex-
tensive experience in the
semiconductor industry. He
also previously served as chief
financial officer at chip mak-
ers Analog Devices Inc. and In-
tersil Corp., which was ac-
quired in 2017 by Japanese
semiconductor company Rene-
sas Electronics Corp.

Mr. Gelsinger praised Mr.
Zinsner’s knowledge of semi-
conductors, manufacturing
and capital allocation in a
press release. “I look forward
to partnering with Dave as we
continue to execute our strat-
egy to usher in a new era of
innovation,” he said in the re-
lease.

Intel declined to make Mr.
Zinsner available for an inter-
view.

Intel in September said it
plans to invest as much as $95
billion in new chip-making fa-
cilities in Europe and is one of
several semiconductor compa-
nies, including Micron, that re-
cently announced expansion
plans. As part of that an-
nouncement, Intel committed
to adding manufacturing ca-
pacity specifically for the au-
tomobile chip sector.

Intel in October reported
sales of $19.2 billion, up 5%
from a year earlier. The com-
pany, like others across indus-
tries, has struggled with com-
ponent shortages that have
weighed on computer sales.

BY KRISTIN BROUGHTON

New Intel
CFO to
Help Guide
Transition

Intel’s new CFO, David Zinsner
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Department of the Treasury
during the George W. Bush ad-
ministration. Mr. Kimmitt is
the lead independent director.

Mark Zuckerberg is Meta’s
chairman and CEO and con-
trols the majority of the com-
pany’s voting stock through
supervoting shares. The ma-
jority of Meta’s outside share-
holders in recent years have
voted to separate those roles,
which the company has re-
jected, and some investors
have said they believe the
board is too beholden to Mr.
Zuckerberg.

Several directors with sig-
nificant executive experience,
including Netflix CEO Reed
Hastings and former American
Express Inc. CEO Kenneth
Chenault, have left the board
in recent years.

Mr. Xu brings experience
running one of Silicon Valley’s
fastest-growing companies.
He co-founded DoorDash as a
student at Stanford University
in 2013. The 37-year-old
worked as a dish washer in
his mother’s Chinese restau-
rant after emigrating to the
U.S. as a child, and drew on
some of those learnings dur-
ing his early days at Door-
Dash.
—Preetika Rana contributed

to this article.

Facebook company Meta
Platforms Inc. on Tuesday ap-
pointed Doordash Inc. Chief
Executive Tony Xu to its
board of directors, adding
outside executive experience
to a group that has been criti-
cized for its lack of indepen-
dence.

Mr. Xu’s appointment is the
first change to the board since
the company rebranded itself
as Meta in October. It is also
the first addition to the board
since the departure of Jeffrey
Zients, who chose not to seek
re-election to the company’s
board in March 2020. Mr.
Zients was succeeded by Rob-
ert Kimmitt, a lawyer and for-
mer deputy secretary to the

BY SALVADOR RODRIGUEZ

Meta Names Doordash
CEO Tony Xu to Board

Back Market, an online
marketplace that sells refur-
bished iPhones and other elec-
tronic devices, has raised
funding that boosts its valua-
tion to $5.7 billion, leapfrog-
ging what it was worth less
than a year ago, according to
the company and its investors.

Founded in 2014, Back
Market fixes and resells elec-
tronic goods, including Apple
and Samsung smartphones
and tablets, MacBook, Dell
and Microsoft laptops, Krups
coffee makers and Dyson hair
dryers.

The company, which is
based in Paris, raised $510
million in its latest funding
round. Leading the invest-
ment was Sprints Capital, a
London-based investment
firm that counts online pay-
ments company Revolut
among its other technology-
company holdings.

The new $5.7 billion valua-
tion is almost an 80% jump
from the $3.2 billion level
Back Market achieved in May,
when it raised $335 million.
The increase underscores the
heady market for startups in
Europe, which had previously
been seen as an also-ran in
the tech universe.

Also joining the investment
round were the e-commerce
operator’s existing investors,

massive opportunity for Back
Market to win more busi-
ness,” said Henrik Persson,
Sprints’ managing partner.

Electronic waste contains
toxic additives and hazardous
substances such as mercury,
yet only 17.4% of 2019’s e-
waste was collected and recy-
cled, according to a United
Nations report published the
following year.

Back Market competes with
U.S.-based platforms like
Swappa and ecoATM Interna-
tional Ltd. But unlike some of
its competitors, all of its
items come directly from cer-
tified refurbishers, distribu-
tors and brands.

The defective rate of de-
vices sold over Back Market’s
platform is about 4%, almost
on par with the average unof-
ficial rate of new devices, the
company says. All purchases
come with a contractual war-
ranty that allows buyers to
return faulty devices for a full
refund.

The company hopes refur-
bished electronics can repli-
cate the secondhand car mar-
ket.

Refurbished devices repre-
sent about 6% of total global
annual sales of electronics. By
comparison, about 70% of
cars purchased are used, Mr.
Hug de Larauze said.

BackMarket’s fundraising rounds

Used smartphone shipmentsGlobal e-waste generation

2022 $510million raised

Investors included: Sprints Capital, General Atlantic, Eurazeo,
Aglaé Ventures, Generation InvestmentManagement

2021 $335M

Investors included:Generation InvestmentManagement, General Atlantic

2020 $120M Investors included:Goldman Sachs Growth,
Aglaé Ventures, Eurazeo Growth

2018 $48M Investors included:Aglaé Ventures,
Daphni, Thierry Petit, Eurazeo

2017 €7M ($7.93M) Investors included:
Daphni, Aglaé Ventures

North
America

Rest of
World

*Future projections do not take into account economic consequences related to the Covid-19 crisis
Sources: The Global E-waste Monitor, 2020 (e-waste); IDC (shipments); the company (fundraising)
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General Atlantic; Eurazeo, a
Paris-based private-equity
firm; Aglaé Ventures, the ven-
ture-capital arm of luxury ti-
tan Bernard Arnault; and Lon-
don’s Generation Investment
Management LLP.

Back Market has ear-
marked the new funds to dou-
ble the size of its staff in the
U.S. to about 100 this year
and to boost its total global
employee count by 350 to
1,000.

It entered the U.S. in 2018
and expects to generate tri-
ple-digit annual revenue
growth this year, said Thi-
baud Hug de Larauze, its co-
founder and chief executive.

Refurbishers and brands
sell directly to consumers
through Backmarket.com and
the company earns a commis-
sion on each sale. The com-
pany doesn’t disclose finan-
cials.

The investment is a bet on
growing consumer demand
for products that reduce elec-
tronic waste and offer dis-
counted prices, particularly at
a time when inflationary
pressures are increasing.

“The sales growth of new
electronics and the mounting
pressures to divert these de-
vices from landfills creates a

BackMarket
Is Valued at
$5.7 Billion
Fresh funding for the
electronics reseller
underscores heady
market for startups

The company raised $510 million in its latest funding round. A worker at a Back Market contractor.
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Refurbished devices
represent about 6%
of total global annual
sales of electronics.

pre-owned-car operations than
they do on new-car sales.

Todd Ingersoll, a Connecti-
cut GM dealer who worked
with the company to develop
CarBravo, said he thinks the
service would help some deal-
ers who have lagged on moving
their used-car sales online as
well as expand their reach.

“Any time you can pool your
inventory and increase the
amount of organic [online]
searches that you have, then
that naturally is going to bring
in more internet leads and
drive more business to our
channel,” he said.

GM said its U.S. network has
about 400,000 used vehicles in
inventory. Carvana said last
month that it had about 55,000
vehicles for sale. GM already
handles about 500,000 used
vehicles annually, much of
them from lease returns, that it
then sells primarily through
auctions or its dealer network.

well before the pandemic but
has intensified. Used-car prices
have soared in the last 18
months amid disruptions to
new-vehicle production linked
to the continuing global chip
shortage.

Mr. Carlisle said used cars
represent a large and steady
market opportunity. About 70%
of all vehicles sold in the U.S.
historically are used, and the
market is less vulnerable to
economic downturns, GM said.

Mr. Carlisle declined to dis-
cuss specifics around GM’s fi-
nancial arrangements with
dealers. He said he expects
CarBravo to generate revenue
for GM by boosting demand for
parts and services at GM deal-
ers and through sales of sub-
scriptions for OnStar, the auto
maker’s connected-car service.

Used vehicles are among the
most important profit centers
for dealers, who generally
make more money from their

company said. It expects most
of its 3,800 Chevrolet, Buick
and GMC dealers to sign on.
GM’s fourth brand, Cadillac, is
developing its own used-vehi-
cle-sales tool, the company
said.

The used-car market was
gaining momentum even be-
fore the pandemic and has con-
tinued to surge over the past
few years as new vehicles have
remained in short supply. The
strengthening demand has ben-
efited traditional dealerships
along with newer startups, like
Carvana, that let car buyers
shop online with a broader se-
lection than the local used-car
lot. Auto retailers have also
been shifting more of their
business online and expanding
service areas, shipping cars
across state lines to grow their
reach and offer more choice.

GM is responding to strong
demand for used vehicles,
which Mr. Carlisle said began

hicles from its leasing opera-
tions but isn’t involved in mar-
keting them directly to car
shoppers.

Steve Carlisle, president of
GM North America, said the
new business would have more
dealerships and used-car in-
ventory than existing competi-
tors. In service-department ca-
pacity, CarBravo is expected to
exceed that of used-car retailer
CarMax as well as Carvana,
which sells vehicles online
only, he added.

“Our customers will have
the opportunity to choose from
the largest number of used-car
dealers,” Mr. Carlisle said.
“CarBravo will be more than
competitive.”

Carvana and CarMax didn’t
immediately respond to re-
quests for comment.

GM began signing up deal-
ers this week to participate in
the service, which is expected
to go live by the summer, the

The market for selling used
cars online has exploded dur-
ing the pandemic. Now, Gen-
eral Motors Co. wants to help
its dealers secure a bigger
piece.

The Detroit auto maker is
launching a new website called
CarBravo that will help U.S.-
based GM dealers market and
sell used cars online, compet-
ing directly with Carvana Co.
and other retailers that have
embraced virtual sales in the
past couple of years.

GM dealers would sell both
GM and non-GM vehicles
through the site.

The move injects fresh com-
petition into the used-car in-
dustry, which already is under-
going rapid change from
online-focused startups such as
Carvana and Vroom Inc. It is
also a shift in strategy for GM,
which today owns and sells ve-

BY MIKE COLIAS

GMWebsite Takes Aim at Carvana, Vroom
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man-resources research for the
advisory and research firm
Gartner, said he sees evidence
of this new approach in the
hundreds of conversations a

week his company has globally
with business executives in-
volved in pandemic planning.

“It’s no longer, we’ve got a
virus or we don’t have a vi-

rus,” Mr. Kropp said. “They’re
shifting their mind-set to say:
We’re going to create a set of
conditions and those sets of
conditions will determine how

Goldman Sachs encouraged employees after the holidays to stay home, at least until Jan. 18.
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many people are allowed in
the office at any point in
time.”

About one-third of compa-
nies that responded to a Gart-
ner survey in late December
said they were either sending
workers home, delaying reopen-
ings or reducing the number of
employees in their offices.

Building and deflating ex-
pectations can hurt employee
morale and a company’s repu-
tation even though planners
have no way of knowing the
course of the pandemic, Mr.
Kropp said. Companies that
keep changing their minds
“have egg on their faces,” he
said. “They don’t want to keep
making promises that they fail
to deliver.”

Even big banks that have
been the most aggressive in re-
turning to offices sent their
workers home after the holi-
days.

Goldman Sachs Group
Inc., which reopened its offices
to employees in June, after the
holidays encouraged them to
stay home, at least until Jan.
18. Wells Fargo & Co., which
delayed return dates in Sep-
tember and October, had
planned to open its offices this
past Monday, but canceled
that as well. The company in
December said it would an-
nounce new plans in the new
year.

Kathryn Wylde, chief executive
of the Partnership for New
York City, a business group.

Businesses are rethinking
their return-to-office decisions
as government policy makers
are reconciling themselves to
the realization that Covid-19 is
here to stay for a long time.
President Biden and his admin-
istration are preparing Ameri-
cans to accept this in a break
with a pledge one year ago to
rein in the pandemic.

Some companies modified
their workplace strategies even
before Omicron hit in late No-
vember.

Earlier in the fall, law firm
Akin Gump Strauss Hauer &
Feld LLP told its employees
that they would get three
weeks notice before offices
were reopened rather than a
return date in the distant fu-
ture. “Our flexible and adapt-
able approach continues to
serve us well,” a spokesman for
the firm said last week.

Brian Kropp, chief of hu-

ContinuedfrompageB1

Predictions
On Office
Return End

ketball and the Kings play
hockey. “In our marketing ma-
terial we identified the number
of steps it was from our place
to Staples,” said Mr. Barganski.

Like most U.S. markets,
downtown Los Angeles has

been slammed by the
pandemic, with office vacan-
cies among the highest in the
U.S. The vacancy rate down-
town rose to 19.6% in the third
quarter of last year, compared
with 15.7% one year earlier, ac-

cording to the Downtown Cen-
ter Business Improvement Dis-
trict.

The broader regional Los
Angeles office market had a
vacancy rate of 19.2% at the
end of the third quarter,

higher than such cities as Chi-
cago, New York, Boston and
Washington, D.C., according to
commercial real estate ser-
vices firm JLL. Los Angeles’s
vacancy rate was 13% at the
end of 2019, JLL said.

Planet Fitness Inc. said it
agreed to buy Sunshine Fit-
ness Growth Holdings LLC,
one of its top franchisees, for
$800 million in cash and
stock.

Planet Fitness said Sun-
shine Fitness, the first franchi-
see in its system, operates 114
locations in Alabama, Florida,
Georgia, North Carolina and
South Carolina.

Planet Fitness, a Hampton,
N.H., operator and franchiser
of fitness centers, ended 2021
with 2,254 locations world-
wide. The company said it
would own about 10% of its
store base upon completion of
the transaction, expected dur-
ing the first quarter.

Planet Fitness said it plans
to fund the $425 million cash
portion of the purchase price
with cash on hand and pro-
ceeds from a new series of se-
curitized notes.

Private-equity firm TSG
Consumer Partners acquired a
majority stake in Sunshine Fit-
ness in 2017.

BY COLIN KELLAHER

PlanetFitness
To Acquire
Franchisee

contending with an issue at the
Coca-Cola building’s retail
space. Ralph Lauren Corp., the
property’s highest-paying re-
tail tenant, last year subleased
most of its space to fast-fash-
ion chain Mango for $5 million
plus a performance-based fee
linked to sales, according to a
person familiar with the mat-
ter. Ralph Lauren is paying
roughly $27 million under a
lease that expires in 2029, ac-
cording to bond documents.

Mr. Shvo unsuccessfully
sought to block the sublease.
He was concerned that the
more middle-market tenant
and the lower rent would de-
flate the building’s value, ac-
cording to the person familiar
with the matter.

Mr. Shvo said that wasn’t
the reason. He said he believed
Ralph Lauren didn’t have the
right to sublease to Mango un-
der the terms of its lease.

His financial backers—which
include Deutsche Finance
America, a unit of the Munich-
based Deutsche Finance Group,
and German institutional in-
vestors—said they remain bull-
ish on the office properties.

and San Francisco have been
two of the weakest office mar-
kets during the pandemic.
Businesses including Oracle
Corp. and Tesla Inc. have relo-
cated their headquarters from
the Bay Area to Austin, Texas,
while 17.3% of Manhattan’s of-
fice space was available at the
end of the fourth quarter, the
highest in many years, accord-
ing to Colliers.

Mr. Shvo and his partners
are opening their checkbooks
to keep up with newer build-
ings. He said they are moving
ahead with a plan to spend
$100 million over the next 18
months on “repositioning and
upgrading” the Transamerica
Pyramid, where many leases
are maturing in the next five
years.

Mr. Shvo said he has leased
100,000 square feet at the
Transamerica Pyramid. He said
one of the new tenants is the
members-only Core Club; he
declined to name other busi-
nesses that have signed new
leases there. He said he has
also signed a lease with the
Core Club in New York.

The developer has also been

The 2008 financial crisis
crushed the luxury condomin-
ium market and derailed his
brokerage career. He re-
emerged a few years later as a
developer of luxury Manhattan
apartments. Next, he moved on
to commercial real estate after
experiencing career and per-
sonal setbacks, with slow sales
at some of his condominium
projects and a 2018 guilty plea
to state and local tax evasion.

Mr. Shvo said both the
Transamerica Pyramid and
the Coca-Cola building are
worth more than he paid for
them, citing appraisals per-
formed last year by real-es-
tate firm Colliers Interna-
tional Group Inc.

Still, Mr. Shvo faces a num-
ber of headwinds. Manhattan

rose to prominence in the early
2000s as a New York City lux-
ury apartment broker. Known
for courting publicity, he hired
singer John Legend and bur-
lesque dancers to perform at
launch parties.

with new ventilation systems
and adding fitness centers, bal-
conies and outdoor space or
other modern features might
require investments running to
hundreds of millions of dollars.

“What we need from an of-
fice in a post-pandemic world
is not the same as what we
think of historically as a trophy
or very recognizable asset,”
said Sam Chandan, dean of the
Schack Institute of Real Estate
at New York University.

Mr. Shvo said his properties
would be among the winners.
“There’s no question there has
been a decline in properties
that are average properties,”
he said in November. “We do
not buy property unless it’s su-
per prime real estate.”

The Israeli-born developer

Last year, Ralph Lauren subleased most of its space in New York
to fast-fashion chain Mango, which the developer sought to block.

The fate of a half-dozen of-
fice buildings owned by
property developer Michael
Shvo and a group of German
investors will likely say a lot
about the future of U.S. office
properties.

The residential-broker-
turned-commercial-devel-
oper and his backers acquired
six major office and retail
buildings in 2019 and 2020.
The shopping spree included
San Francisco’s famous
Transamerica Pyramid tower
and 711 Fifth Ave. in Manhat-
tan, which is known as the
Coca-Cola building.

With a price tag of more
than $2 billion, it was a big
bet on the primacy of city-
center office buildings well
into the future. Mr. Shvo said
these iconic properties would
stand the test of time. “These
are 30-year investments,” he
told The Wall Street Journal
in early 2020.

That was shortly before
the pandemic cleared out of-
fice districts. Nearly two
years later, high vacancy
rates, the success of remote
work and the expansion of e-
commerce are raising ques-
tions about the future of of-
fice and retail space.

Some urban office towers
are still succeeding, signing up
new tenants and charging high
rents. These tend to be high-
price modern buildings. But
most office buildings face chal-
lenges unforeseen a few years
ago, including even well-lo-
cated buildings with iconic sta-
tus. Refitting these towers

BY KONRAD PUTZIER
AND PETER GRANT

Pandemic Tests Shvo’s Bet on Offices
Earlier buying spree in
cities by developer,
group of investors now
faces a new landscape
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Michael Shvo, below, and his backers bought San Francisco’s Transamerica Pyramid tower, above.

people familiar with the mat-
ter. It was a fashion-industry
hub at the time. The developer
has since spent about $250
million to consolidate those
firms in one of its three build-
ings and redesign the remain-
ing space for a range of office
tenants.

Adidas, which now has only
a small office in downtown Los
Angeles, will initially occupy
the top floors of two of the in-
terconnected buildings. The
company was attracted to the
property in part because of its
proximity to the new hotels,
apartments, bars, restaurants
and cultural attractions that
have mushroomed nearby, said
John Barganski, a Brookfield
senior vice president.

It didn’t hurt that the loca-
tion was also close to the
Crypto.com Arena sports com-
plex, formerly known as the
Staples Center, where the Los
Angeles Lakers, Clippers and
Sparks play professional bas-

Adidas AG agreed to a ma-
jor new office lease in down-
town Los Angeles, a sign that
recent redevelopment in this
market is starting to attract
major office tenants even dur-
ing the pandemic.

The German athletic shoe
and clothing maker has leased
107,000 square feet in a new
Brookfield Asset Manage-
ment redevelopment, the de-
veloper said. The deal—a
major expansion of Adidas’s
Los Angeles operation for mar-
keting, sales and design—is
the largest lease signed in
downtown Los Angeles in
more than one year, according
to Brookfield.

Brookfield in 2017 pur-
chased a controlling stake in
the 2.5 million-square-foot
complex, known as California
Market Center, in a deal that
valued the property at
$440 million, according to

BY PETER GRANT

Adidas Signs Office Lease
In Downtown Los Angeles

Brookfield in 2017 purchased a controlling stake in the complex, known as California Market Center.
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DividendChanges
Dividend announcements fromJanuary 11.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Foreign
GrupoAeroportuarioADR OMAB 10.1 4.37372 A Jan26 /Jan18
SuzanoADR SUZ 1.1 .13057 A Feb07 /Jan20

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

Allstate ALL 123.82 0.28
AllyFinancial ALLY 50.54 0.38
AlnylamPharm ALNY 148.03 -2.13
Alphabet C GOOG 2800.35 28.87
Alphabet A GOOGL 2794.72 21.33
Altria MO 49.48 -1.06
AlumofChina ACH 15.49 1.26
Amazon.com AMZN 3307.24 77.52
Ambev ABEV 2.65 0.05
Amcor AMCR 12.11 -0.04
Amdocs DOX 76.02 0.24
Amerco UHAL 690.22 -4.09
Ameren AEE 86.97 -0.54
AmericaMovilAMX 20.49 0.16
AmericaMovil A AMOV 20.44 0.19
AmerAirlinesAAL 19.02 0.23
AEP AEP 89.77 -0.73
AmerExpressAXP 175.38 1.64
AmericanFin AFG 136.15 -0.30
AmHomes4RentAMH 41.72 0.62
AIG AIG 61.77 0.36
AmerTowerREITAMT 260.49 -3.92
AmerWaterWorks AWK 168.31 -1.72

s Ameriprise AMP 326.03 7.38
s AmerisourceBrgnABC 136.45 1.81
Ametek AME 142.58 2.35
Amgen AMGN 232.38 2.01
Amphenol APH 82.61 0.69
AnalogDevicesADI 173.63 3.23
AB InBev BUD 64.80 0.20
AnnalyCap NLY 8.08 0.11
Anthem ANTM 453.73 15.90
Aon AON 287.70 5.70
AptIncmREITAIRC 53.99 0.32
ApolloGlbMgmtAPO 70.58 2.23
Apple AAPL 175.08 2.89
ApplMaterials AMAT 152.45 2.86
Applovin APP 84.00 1.06
Aptiv APTV159.70 -5.37
Aramark ARMK 36.77 0.42
ArcelorMittalMT 35.39 1.09
ArchCapital ACGL 46.37 0.35

s ArcherDanielsADM 70.48 0.55

Net
Stock Sym Close Chg

AresMgmt ARES 78.49 3.80
arGEN-X ARGX 305.59 3.93
AristaNetworks ANET 133.18 1.64
ArrowElec ARW 133.29 1.72
Asana ASAN 65.87 4.30
AspenTech AZPN 146.03 -1.29
Assurant AIZ 157.47 1.12
AstraZeneca AZN 58.10 0.22
Atlassian TEAM 314.95 1.97
AtmosEnergyATO 104.64 -0.51

t AuroraInnov AUR 8.66 0.59
Autodesk ADSK 270.63 8.24
Autoliv ALV 107.14 0.85
ADP ADP 235.28 2.39
AutoZone AZO 2000.98-11.68
Avalara AVLR119.16 5.34
Avalonbay AVB 249.21 0.57
Avangrid AGR 48.16 -0.20
Avantor AVTR 38.31 0.03
AveryDennisonAVY 211.69 4.23
AvisBudget CAR 198.83 -0.77
AxonEnterprise AXON 149.76 2.25
BCE BCE 52.18 0.31
BHP Group BHP 64.49 1.34
BHP Group BBL 63.34 1.08
BJ'sWholesale BJ 64.35 -1.90

s BP BP 30.54 0.98
Baidu BIDU 156.70 4.34
BakerHughes BKR 26.96 0.89
Ball BLL 89.85 -0.09
BancoBilbaoViz BBVA 6.42 0.09
BancoBradesco BBDO 3.06 0.08
BancodeChile BCH 18.29 0.03
BancSanBrasil BSBR 5.65 0.07
BcoSantChile BSAC 18.85 0.24
BancoSantander SAN 3.61 0.02
BankofAmerica BAC 49.21 0.28

s BankofMontreal BMO 115.30 2.44
BankNY Mellon BK 63.07 0.27

s BkNovaScotia BNS 72.99 1.25
s Barclays BCS 11.59 0.04
BarrickGold GOLD 18.86 0.24
Bath&BodyWks BBWI 58.83 0.41

Net
Stock Sym Close Chg

BauschHealth BHC 27.76 1.38
BaxterIntl BAX 86.36 0.05
BectonDicknsn BDX 261.74 2.57
BeiGene BGNE 241.64 2.48
BentleySystems BSY 43.49 0.54
Berkley WRB 85.06 0.67
BerkHathwy A BRK.A 4803403175.00
BerkHathwy B BRK.B 319.80 0.87
BerryGlobal BERY 72.38 0.25
BestBuy BBY 104.09 1.34
Bilibili BILI 41.86 0.97
Bill.com BILL 212.32 11.33
Bio-Techne TECH 432.31 4.54
Bio-RadLab A BIO 674.98 10.50
Bio-RadLab B BIO.B672.00 -7.04
Biogen BIIB 241.52 6.21
BiohavenPharm BHVN 128.79 -1.80
BioMarinPharm BMRN 88.99 4.60
BioNTech BNTX 215.80-14.20
BlackKnight BKI 79.55 0.56
BlackRock BLK 888.19 14.85
Blackstone BX 121.30 6.58
Block SQ 148.43 3.95
BlueOwlCapitalOWL 13.82 0.11
Boeing BA 216.02 6.71
BookingHldgs BKNG 2469.42 43.02
BoozAllen BAH 86.39 -0.13
BorgWarner BWA 48.58 0.53
BostonProps BXP 123.47 -1.64
BostonSci BSX 43.40 0.99
BristolMyers BMY 65.48 0.38
BritishAmTob BTI 40.40 0.71
Broadcom AVGO 622.05 0.89
BroadridgeFinl BR 167.94 -0.31
BrookfieldMgt BAM 58.66 1.98
BrookfieldInfr BIP 59.94 0.53
BrookfieldRenew BEPC 35.33 0.95
Brown&Brown BRO 68.35 0.27

t Brown-Forman B BF.B 67.01 1.21
t Brown-Forman A BF.A 61.97 0.81
Bruker BRKR 73.00 -0.63
BuildersFirst BLDR 80.49 1.48
Bunge BG 97.76 1.65
BurlingtonStrs BURL 247.67 0.67
CBRE Group CBRE 105.28 1.88
CDW CDW 200.42 0.21
CF Industries CF 69.16 1.69
CGI GIB 83.02 -0.23
CH Robinson CHRW 107.98 0.14
CME Group CME 223.44 0.64
CMS Energy CMS 63.87 -0.91
CNA Fin CNA 46.83 0.18
CNH Indl CNHI 16.26 0.21
CRH CRH 53.36 1.10
CSX CSX 36.30 -0.24

s CVS Health CVS 106.04 0.98
t CableOne CABO1616.69-15.32
CadenceDesign CDNS 169.23 3.35
CaesarsEnt CZR 89.98 1.68
CamdenProperty CPT 165.66 0.17
Cameco CCJ 23.51 0.26
CampbellSoup CPB 45.07 -0.77

s CIBC CM 127.05 3.34
CanNtlRlwy CNI 122.28 -0.30

s CanNaturalRes CNQ 48.25 1.19
CanPacRlwy CP 74.75 -1.04
Canon CAJ 24.55 0.41
CapitalOne COF 158.51 1.36
Capri CPRI 60.39 1.97
CardinalHealth CAH 52.71 1.68
Carlisle CSL 239.74 1.86
Carlyle CG 52.18 2.04
CarMax KMX 119.15 0.48
Carnival CCL 21.98 0.58
Carnival CUK 20.25 0.47
CarrierGlobal CARR 52.54 0.22
Carvana CVNA 186.20 2.76
Catalent CTLT 117.83 -0.48
Caterpillar CAT 219.95 -1.69
Celanese CE 171.16 0.87
Cemex CX 6.48 0.11

s CenovusEnergy CVE 14.20 0.61

Net
Stock Sym Close Chg

Centene CNC 80.02 2.18
CenterPointEner CNP 27.40 -0.29
CeridianHCM CDAY 92.50 2.80
Cerner CERN 92.26 -0.04
CharlesRiverLabs CRL 357.95 23.84
CharterComms CHTR 612.10 6.67
CheckPoint CHKP 120.00 -1.11
CheniereEnergy LNG 111.17 3.22

s CheniereEnerPtrs CQP 47.62 2.33
s Chevron CVX 127.97 2.86
ChewyA CHWY 50.93 1.02
ChinaEastrnAir CEA 20.32 0.71
ChinaLifeIns LFC 8.60 0.18
ChinaPetrol SNP 50.82 1.52
ChinaSoAirlines ZNH 31.52 0.82
Chipotle CMG 1581.61 38.15
ChoiceHotels CHH 153.11 0.77
Chubb CB 199.48 0.66
ChunghwaTel CHT 42.24 0.05
Church&Dwight CHD 101.82 -0.98
ChurchillDowns CHDN 223.22 -2.31
Ciena CIEN 73.91 -0.97
Cigna CI 240.14 6.45
CincinnatiFin CINF 119.48 1.23
Cintas CTAS 405.10 5.87
CiscoSystems CSCO 62.37 0.55
Citigroup C 67.11 1.08
CitizensFin CFG 54.54 0.62
CitrixSystems CTXS 98.13 0.91
Clarivate CLVT 20.66 ...
Cleveland-Cliffs CLF 22.20 -0.45
Clorox CLX 179.57 -0.13
Cloudflare NET 114.14 3.39
Coca-Cola KO 60.45 0.02
Coca-ColaEuro CCEP 58.57 0.73
Cognex CGNX 74.42 2.51
CognizantTech CTSH 87.97 1.29
CoinbaseGlbl COIN 237.23 12.22
ColgatePalm CL 83.17 -0.54
Comcast A CMCSA 51.14 0.62
Comerica CMA 97.35 0.23
CommerceBcshrs CBSH 73.34 -0.07
ConagraBrands CAG 33.98 -0.19
Concentrix CNXC171.47 6.97
Confluent CFLT 71.97 2.07

s ConocoPhillips COP 83.59 2.56
ConEd ED 83.07 -1.71
ConstBrands A STZ 252.69 5.61
ContinentalRscs CLR 51.38 2.69
Cooper COO 422.29 6.20
Copart CPRT 138.02 1.93
Corning GLW 38.04 0.44
Corteva CTVA 48.41 1.02
CoStar CSGP 75.29 3.78
Costco COST 522.03 3.23
CoterraEnergy CTRA 21.25 -0.11
CoupaSoftware COUP 152.84 5.18
Coupang CPNG 25.05 0.93
Credicorp BAP 138.09 6.11
CreditAcceptance CACC 619.81 1.64
CreditSuisse CS 10.23 0.02
CrowdStrike CRWD 196.11 3.61
CrownCastle CCI 187.59 -3.08
CrownHoldings CCK 109.35 0.50
CubeSmart CUBE 52.74 0.51

s Cullen/Frost CFR 140.18 2.93
Cummins CMI 232.39 1.01
CyrusOne CONE 89.33 0.04

D E F
DISH Network DISH 35.38 1.43
DTE Energy DTE 118.78 -1.37
Danaher DHR 305.33 2.30
Darden DRI 145.10 -1.88
DarlingIngredDAR 67.11 1.12
Datadog DDOG 148.60 2.27
DaVita DVA 114.44 0.71
DeckersOutdoor DECK 339.38 7.67
Deere DE 380.55 0.69

s DellTechC DELL 60.25 0.37
DeltaAir DAL 41.23 0.60

Net
Stock Sym Close Chg

DentsplySirona XRAY 56.33 0.88
DeutscheBankDB 14.13 0.25

s DevonEnergyDVN 49.80 1.30
DexCom DXCM 481.17 18.83
Diageo DEO 209.81 -1.48

s DiamondbkEner FANG 124.36 3.01
Dick's DKS 116.06 5.38
DiDiGlobal DIDI 4.90 0.41
DigitalRealtyDLR 159.03 -0.21
DiscoverFinSvcsDFS 128.58 1.06
DiscoveryB DISCB 41.60 -2.90
DiscoveryA DISCA 28.68 0.09
DiscoveryC DISCK 27.86 ...
Disney DIS 157.89 1.29
dLocal DLO 32.47 2.01
DocuSign DOCU 142.13 5.90
DolbyLab DLB 93.08 -0.20
DollarGeneralDG 228.65 -7.66
DollarTree DLTR 137.11 1.37
DominionEnerD 79.13 -0.70
Domino's DPZ 486.42-16.23
DoorDash DASH 143.64 10.19
Dover DOV 180.73 1.38
Dow DOW 59.18 0.78
Doximity DOCS 47.54 -0.34
DrReddy'sLabRDY 63.43 -0.24
DraftKings DKNG 26.94 0.81
Dropbox DBX 24.33 0.59
DukeEnergy DUK 103.23 -1.33
DukeRealty DRE 60.27 0.12
Dun&BradstreetDNB 20.16 0.34
DuPont DD 83.03 1.06
Dynatrace DT 56.58 2.04
ENI E 29.55 0.77

s EOG Rscs EOG 102.20 4.14
EPAM Systems EPAM 559.40 13.55

s EQT EQT 23.53 0.53
EastWestBncp EWBC 88.27 0.98
EastGroup EGP 210.18 0.41
EastmanChem EMN 121.40 1.76
Eaton ETN 167.76 1.34
eBay EBAY 66.43 1.86
Ecolab ECL 226.62 0.78
Ecopetrol EC 13.77 0.75
EdisonInt EIX 64.36 -1.28
EdwardsLife EW 121.94 1.82
ElancoAnimal ELAN 28.38 -0.35
Elastic ESTC 114.10 2.09
ElectronicArts EA 130.80 1.90
EmersonElec EMR 96.38 1.08
Enbridge ENB 41.34 0.60
Endeavor EDR 32.39 -0.78
EnelAmericas ENIA 5.79 0.13
EnergyTransfer ET 9.33 0.21
EnphaseEnergy ENPH 148.51 1.38
Entegris ENTG 135.09 1.18
Entergy ETR 108.74 -2.96
EnterpriseProd EPD 23.92 0.36
Equifax EFX 263.19 2.41
Equinix EQIX 766.88 2.55
Equinor EQNR 27.86 0.49
Equitable EQH 35.77 0.60
EquityLife ELS 80.75 0.35
EquityResdntl EQR 90.55 0.87
ErieIndemnity A ERIE 190.58 -2.15
EssentialUtil WTRG 51.47 -0.24
EssexProp ESS 346.05 1.03
EsteeLauder EL 340.57 4.68
Etsy ETSY 182.81 -0.90
EverestRe RE 285.64 5.44
Evergy EVRG 66.36 -0.46
EversourceEner ES 86.63 -2.36
ExactSciences EXAS 79.38 4.96
Exelon EXC 55.62 -1.20
Expedia EXPE 182.47 1.90
ExpeditorsIntl EXPD 124.94 0.17
ExtraSpaceSt EXR 210.06 1.55

s ExxonMobil XOM 71.35 2.88
F5 FFIV 242.66 5.32
FMC FMC 109.39 1.99
FactSet FDS 444.51 1.60
FairIsaac FICO 448.50 8.31
Farfetch FTCH 29.08 0.25
Fastenal FAST 60.29 0.12
FederalRealty FRT 134.10 -0.07
FedEx FDX 255.54 -1.01
Ferguson FERG 169.58 0.03
Ferrari RACE 254.34 0.12

s FidNatlFin FNF 54.86 1.29
FidNatlInfo FIS 117.55 1.18
FifthThirdBncp FITB 49.05 0.25
FirstAmerFin FAF 79.40 1.76
FirstCitizBcshA FCNCA 901.77 -4.23
FirstHorizon FHN 18.27 0.08
FirstRepBank FRC 205.26 2.79
FirstSolar FSLR 84.45 0.15
FirstEnergy FE 41.36 -0.16
Fiserv FISV 109.47 1.72
FiveBelow FIVE 181.12 1.39
Five9 FIVN 138.37 1.11
FleetCorTech FLT 243.58 5.56
Flex FLEX 18.30 0.40
Floor&Decor FND 114.44 2.00
FomentoEconMex FMX 80.91 0.72
FordMotor F 24.35 0.50
Fortinet FTNT 323.56 -1.15
Fortis FTS 46.79 0.09
Fortive FTV 73.42 1.33
FortBrandsHome FBHS 102.90 2.53
FoxA FOXA 38.95 -0.08
FoxB FOX 35.86 -0.11
Franco-Nevada FNV 132.92 1.41
FranklinRscs BEN 35.96 1.04
FreeportMcM FCX 42.99 1.37
FreseniusMed FMS 32.93 -0.09
FullTruck YMM 9.16 0.64

G H I
GFLEnvironmentalGFL 34.71 0.16
GXO LogisticsGXO 86.90 0.99
Gallagher AJG 163.75 1.32
GameStop GME 130.30 -0.85
Gaming&LeisureGLPI 46.26 -0.07
Garmin GRMN 131.78 1.73
Gartner IT 297.68 3.99
Generac GNRC 323.29 -0.44
GeneralDynamicsGD 211.58 0.97
GeneralElec GE 101.79 2.37
GeneralMills GIS 68.53 -0.24
GeneralMotorsGM 61.46 0.39
Genmab GMAB 36.92 0.15
Genpact G 52.35 0.23
GenuinePartsGPC 137.41 -0.63
GileadSciencesGILD 72.37 0.28
GinkgoBioworksDNA 6.83 0.12
GitLab GTLB 73.84 0.94

s GSK GSK 45.04 0.20
GlobalPaymentsGPN 149.10 2.09
GlobalFoundriesGFS 62.14 2.38
Globant GLOB 265.68 16.68
GlobeLife GL 102.10 1.09
GoDaddy GDDY 80.08 3.48
GoldFields GFI 10.60 0.31
GoldmanSachsGS 403.05 3.88
GoodRx GDRX 28.28 0.41
Grab GRAB 6.54 -0.06

Net
Stock Sym Close Chg

Graco GGG 76.23 0.59
Grainger GWW 505.98 5.88
Grifols GRFS 12.30 0.26
GuardantHealthGH 90.94 -1.47
Guidewire GWRE 108.30 1.38
HCA HealthcareHCA 250.33 0.86
HDFC Bank HDB 71.72 0.39
HP HPQ 39.19 0.23

s HSBC HSBC 33.73 0.40
s Halliburton HAL 27.24 1.39
HartfordFinl HIG 72.40 0.56
Hasbro HAS 101.25 -0.15
HashiCorp HCP 73.76 3.01
HealthpeakProp PEAK 35.92 0.09
Heico HEI 148.83 0.54
Heico A HEI.A 128.74 -0.57
HenrySchein HSIC 80.54 1.39
Hershey HSY 194.03 -0.61
HertzGlobal HTZ 24.41 -0.27
Hess HES 90.04 4.89
HewlettPackardHPE 17.04 0.04
HighwoodsPropHIW 46.81 ...
Hilton HLT 152.50 3.89
Hologic HOLX 72.33 -1.12
HomeDepot HD 386.67 -0.79
HondaMotor HMC 30.34 0.67
Honeywell HON 216.31 2.85
HorizonTherap HZNP 95.96 1.06
HormelFoodsHRL 49.69 -0.16
DR Horton DHI 98.73 3.01
HostHotels HST 18.08 0.33
HowmetAerospace HWM 33.92 -0.06
HuanengPowerHNP 21.90 0.12
Huazhu HTHT 35.78 1.17
Hubbell HUBB 200.33 4.01
HubSpot HUBS 530.63 4.74
Humana HUM 391.66 6.48
JBHunt JBHT 199.05 1.07
HuntingtonBcshs HBAN 17.01 -0.02
HyattHotels H 95.73 0.72
IAC/InterActive IAC 134.57 4.08
ICICI Bank IBN 22.07 0.23

s ICL Group ICL 10.83 0.40
IdexxLab IDXX 555.06 -3.59
IHS Markit INFO 124.20 1.45
ING Groep ING 15.04 0.13
Invesco IVZ 24.82 0.66
IPG Photonics IPGP 167.70 3.36
IQVIA IQV 260.29 3.06
ITT ITT 99.54 0.60
IcahnEnterprises IEP 54.29 1.01
Icon ICLR 287.42 3.53
IDEX IEX 226.16 1.32
IllinoisToolWks ITW 244.13 0.29
Illumina ILMN 423.80 61.52

s ImperialOil IMO 38.98 0.52
Incyte INCY 74.44 -0.22
Informatica INFA 31.90 1.95
Infosys INFY 25.02 0.25
IngersollRand IR 59.97 0.98
Insulet PODD 245.67 4.97
Intel INTC 55.91 0.70
InteractiveBrkrs IBKR 77.41 1.46
ICE ICE 131.95 0.45
InterContinentl IHG 68.39 0.99
IBM IBM 132.87 -2.16
IntlFlavors IFF 146.16 5.57
IntlPaper IP 48.52 -0.05
Interpublic IPG 37.35 0.02
Intuit INTU 578.72 8.53
IntuitiveSurgical ISRG 328.02 2.49
InvitatHomes INVH 43.16 0.52
IronMountain IRM 46.38 -0.30
ItauUnibanco ITUB 4.12 0.13

J K L
JD.com JD 76.76 7.16
JPMorganChase JPM 167.49 0.17
Jabil JBL 70.44 1.41
JackHenry JKHY 169.74 0.18
JacobsEngg J 134.15 0.60
JamesHardie JHX 35.99 -0.43
JazzPharma JAZZ149.74 3.25
JefferiesFin JEF 41.43 0.90
J&J JNJ 171.25 -1.84
JohnsonControls JCI 79.56 1.15
JonesLang JLL 259.99 7.09

s JuniperNetworks JNPR 35.36 0.85
JustEatTakeaway GRUB 9.82 0.11
KB Fin KB 50.96 2.60
KE Holdings BEKE 22.95 1.71
KKR KKR 71.68 2.37
KLA KLAC 425.61 6.88
Kanzhun BZ 36.34 1.62
Kellogg K 66.58 -0.40

s KeurigDrPepperKDP 37.83 0.52
KeyCorp KEY 26.43 0.10
KeysightTechs KEYS 191.70 4.92
KimberlyClark KMB 143.14 -1.45
KimcoRealty KIM 25.04 -0.09
KinderMorganKMI 17.61 0.18
KirklandLakeGoldKL 40.79 0.19
Knight-SwiftKNX 57.78 -0.17
KoninklijkePhil PHG 38.77 0.44
KoreaElcPwrKEP 9.02 0.11
KraftHeinz KHC 37.59 0.23

s Kroger KR 47.71 -1.39
LKQ LKQ 57.62 -0.06

s LPL Financial LPLA 179.26 -0.31
L3HarrisTech LHX 222.02 -1.42
LabCorp.ofAmerica LH 291.94 0.32
LamResearch LRCX 673.21 8.92
LamarAdv LAMR 115.61 1.29
LambWeston LW 69.33 0.79
LasVegasSands LVS 38.85 2.42
LatticeSemi LSCC 68.01 -0.51
Lear LEA 187.01 0.86
Leidos LDOS 90.81 1.10
Lennar A LEN 107.73 3.70
Lennar B LEN.B 89.21 2.89
LennoxIntl LII 308.58 2.78
LeviStrauss LEVI 23.09 0.26
LiAuto LI 29.81 2.27
LibertyBroadbandA LBRDA 149.24 2.26
LibertyBroadbandC LBRDK 152.43 1.70
LibertyGlobal C LBTYK 27.89 0.38
LibertyGlobal A LBTYA 27.63 0.34
LibertyFormOne C FWONK 63.09 0.40
LibertyFormOne A FWONA 57.96 0.17
LibertyBraves A BATRA 27.89 -0.07
LibertyBraves C BATRK 27.29 -0.15
LibertySirius B LSXMB 50.59 0.45
LibertySirius C LSXMK 49.18 0.33
LibertySirius A LSXMA 49.32 0.22
LifeStorage LSI 141.22 0.41
EliLilly LLY 262.32 2.21
LincolnNational LNC 72.66 0.41
Linde LIN 336.43 1.00
LithiaMotors LAD 297.80 -3.43
LiveNationEnt LYV 116.00 0.68

s LloydsBanking LYG 2.89 0.03
LockheedMartin LMT 364.14 0.89

s Loews L 61.13 0.40
LogitechIntl LOGI 85.95 3.33
Lowe's LOW 249.50 1.81
Lucid LCID 45.47 3.75

Net
Stock Sym Close Chg

LufaxHolding LU 5.43 0.16
lululemon LULU 346.75 -1.68
LumenTech LUMN 13.34 -0.31
Lyft LYFT 44.50 0.37
LyondellBasell LYB 99.33 1.53

M N
M&T Bank MTB 178.20 0.71
MGM ResortsMGM 44.95 1.33
MKS InstrumMKSI 174.42 5.09
MPLX MPLX 31.49 0.63
MSCI MSCI553.32 11.46
MagellanMidMMP 48.44 0.64
MagnaIntl MGA 85.48 0.13
ManhattanAssoc MANH 143.89 3.01
ManulifeFin MFC 20.58 0.35

s MarathonOil MRO 18.66 0.92
s MarathonPetrolMPC 72.69 2.24
MaravaiLifeSciMRVI 34.35 0.87
Markel MKL 1255.00 -1.03
MarketAxessMKTX 380.54 -0.27
Marriott MAR 165.20 3.15
Marsh&McLenMMC 165.73 0.55
MartinMariettaMLM 419.33 3.08
MarvellTech MRVL 86.23 4.02
Masco MAS 67.48 0.87
Masimo MASI256.87 2.49
Mastercard MA 366.29 2.38
MatchGroup MTCH 126.00 -0.56
McAfee MCFE 25.73 -0.02
McCormick MKC 95.21 0.59
McCormickVtgMKC.V 94.45 0.24
McDonalds MCD 262.12 -2.29

s McKesson MCK 254.83 4.11
MedicalProp MPW 23.51 ...
Medtronic MDT 107.89 2.27
MercadoLibre MELI 1166.07112.76
Merck MRK 81.67 -0.70
MetaPlatforms FB 334.37 6.30
MetLife MET 68.00 0.50
MettlerToledoMTD 1571.43 5.44
MicrochipTechMCHP 84.61 1.68
MicronTech MU 94.20 0.31
Microsoft MSFT 314.98 0.71
MidAmApt MAA 213.58 -1.12
Middleby MIDD 194.81 1.38
MitsubishiUFJMUFG 6.10 0.13
MizuhoFin MFG 2.78 0.03
Moderna MRNA 221.39-12.31
MohawkIndsMHK 176.44 3.98
MolinaHealthcareMOH 294.24 4.54
MolsonCoorsB TAP 49.25 -0.04
MolsonCoorsA TAP.A 56.00 -1.95
monday.com MNDY 240.54 -0.79
Mondelez MDLZ 67.26 0.23
MongoDB MDB 443.79 8.79
MonolithicPower MPWR 452.51 3.18
MonsterBev MNST 94.58 1.85
Moody's MCO 367.86 6.07

s MorganStanleyMS 105.92 1.79
Morningstar MORN306.23 2.95
Mosaic MOS 40.36 0.32
MotorolaSol MSI 256.05 0.02
NICE NICE 277.42 2.97
NIO NIO 30.02 1.11
NRG Energy NRG 40.88 0.50
NVR NVR 5567.49 52.13
NXP Semi NXPI 227.54 5.71
Nasdaq NDAQ 192.56 3.44
NationalGrid NGG 71.63 0.09
NatWest NWG 6.74 ...
NetApp NTAP 95.02 1.82
NetEase NTES 103.64 3.54
Netflix NFLX 540.84 0.99
NewellBrandsNWL 23.07 -0.19
Newmont NEM 60.91 0.48
NewsCorp B NWS 22.71 0.28
NewsCorp A NWSA 22.45 0.22
NextEraEnergyNEE 84.79 0.50
Nike NKE 150.30 -0.14
NiSource NI 27.81 0.04
Nokia NOK 6.24 0.07
NomuraHoldingsNMR 4.65 0.11
Nordson NDSN 240.13 1.80
NorfolkSouthernNSC 286.42 -1.55

s NorthernTrust NTRS 131.61 2.36
NorthropGrumNOC 400.60 -1.63
NortonLifeLock NLOK 26.89 0.04
NorwegCruise NCLH 22.00 0.29
Novartis NVS 89.87 -0.21
Novavax NVAX 130.68 -4.31
NovoNordiskNVO 101.22 -0.57
NuHoldings NU 9.34 0.34
NuanceComms NUAN 55.24 0.12
Nucor NUE 110.84 -1.02
Nutrien NTR 70.01 1.41
Nuvei NVEI 68.87 6.30
NVIDIA NVDA 278.17 4.17

O P Q
ONEOK OKE 62.48 1.70
OReillyAuto ORLY 681.60 6.52
OccidentalPetrol OXY 34.70 2.32
Okta OKTA 207.98 6.74
Olaplex OLPX 25.05 0.77
OldDomFreight ODFL 325.47 -4.70
Olin OLN 53.89 1.01
Omnicom OMC 77.52 -0.24
OnHolding ONON 32.12 0.65
ON Semi ON 65.93 0.81
OpenText OTEX 46.53 0.44
Oracle ORCL 88.48 -0.80
Orange ORAN 11.07 0.14

s Orix IX 108.55 2.03
OtisWorldwideOTIS 86.24 1.58
Ovintiv OVV 39.37 1.24
OwensCorningOC 95.25 3.48
PG&E PCG 12.17 -0.06
PNC Fin PNC 223.84 1.39
POSCO PKX 64.00 1.04
PPG Ind PPG 168.81 2.62
PPL PPL 29.95 -0.28
PTC PTC 119.27 4.73
Paccar PCAR 92.38 0.02
PackagingCpAm PKG 135.91 -0.06
PalantirTech PLTR 16.89 0.39
PaloAltoNtwks PANW 526.05 3.44
ParkerHannifin PH 321.37 3.92
Paychex PAYX 128.77 2.19
PaycomSoftware PAYC 367.20 3.18
Paylocity PCTY 216.46 4.36
PayPal PYPL 191.52 8.57
Peloton PTON 36.56 2.19
PembinaPipeline PBA 31.63 0.65
Pentair PNR 69.98 0.47
Penumbra PEN 259.89 14.30
People'sUtdFin PBCT 20.55 0.25
PepsiCo PEP 174.09 -0.08
PerkinElmer PKI 178.46 -5.29
PetroChina PTR 48.62 1.45
PetroleoBrasil PBR 11.58 0.75
PetroleoBrasilA PBR.A 10.36 0.56
Pfizer PFE 56.69 0.45
PhilipMorris PM 100.99 0.71
Phillips66 PSX 86.15 2.29

Net
Stock Sym Close Chg

Pinduoduo PDD 60.02 3.03
Pinterest PINS 34.00 1.30

s PioneerNatRscs PXD 204.00 4.88
PlainsAllAmPipe PAA 10.38 0.23
PlainsGP PAGP 11.25 0.32
PlugPower PLUG 25.10 0.35
Pool POOL 502.06 5.75

s PrincipalFin PFG 76.82 1.01
ProcoreTech PCOR 74.10 2.92
Procter&Gamble PG 158.66 -1.86

s Progressive PGR 108.92 -1.08
Prologis PLD 152.99 -0.03
PrudentialFin PRU 115.39 0.93
Prudential PUK 35.83 0.41
PublicServiceEnt PEG 65.85 -0.41
PublicStorage PSA 362.85 3.03
PulteGroup PHM 54.90 1.90
PureStorage PSTG 29.94 0.03
Qiagen QGEN 50.34 0.27
Qorvo QRVO 151.72 0.16
Qualcomm QCOM 185.40 5.72
QualtricsIntl XM 30.03 0.89
QuantaServices PWR 109.98 2.21
QuantumScape QS 21.30 1.07
QuestDiag DGX 157.88 -1.72

R S
RELX RELX 30.10 0.35
RH RH 482.02 2.42
RPM RPM 93.27 1.33
RalphLauren RL 117.28 1.75
RaymondJamesRJF 108.85 1.16
RaytheonTechRTX 90.72 0.99
RealtyIncomeO 71.29 -0.34
RegalRexnordRRX 167.36 -2.72
RegencyCtrs REG 76.39 0.11
RegenPharm REGN 626.09 4.82
RegionsFin RF 24.66 -0.20
RelianceSteelRS 164.18 1.78
Repligen RGEN 210.59 0.06
RepublicSvcsRSG 132.10 0.47
ResMed RMD 238.37 1.02
RestaurantBrandsQSR 59.51 1.26
RexfordIndlRealty REXR 74.77 -0.20
RingCentral RNG 189.62 15.19
RioTinto RIO 74.42 1.71
Rivian RIVN 83.55 2.11
RobertHalf RHI 110.15 -0.20
Robinhood HOOD 16.41 0.80
Roblox RBLX 89.04 3.52
RocketCos. RKT 14.17 0.18
Rockwell ROK 335.00 4.85
RogersComm BRCI 49.31 0.56
Roku ROKU 185.70 2.74
Rollins ROL 33.60 -0.18
RoperTech ROP 460.28 6.65
RossStores ROST 106.93 3.81

s RoyalBkCanadaRY 114.39 1.93
RoyalCaribbeanRCL 81.73 1.81
RoyalDutchA RDS.A 48.49 1.48
RoyalDutchB RDS.B 48.51 1.47
RoyaltyPharma RPRX 41.60 -0.84
RyanSpecialty RYAN 37.00 0.66
Ryanair RYAAY 118.09 2.12
SAP SAP 138.79 0.18
S&P Global SPGI 441.02 5.63
SBA Comm SBAC 341.69 -0.89
SEI Investments SEIC 63.59 0.50
SK Telecom SKM 26.49 0.07
SS&C Tech SSNC 83.48 0.87
StoreCapital STOR 33.71 -0.14
SVB Fin SIVB 733.45 22.24
Salesforce.com CRM 234.84 5.21
Samsara IOT 24.43 1.44
Sanofi SNY 51.41 -0.09
SantanderCons SC 41.66 -0.07
Sasol SSL 17.54 0.61
Schlumberger SLB 36.48 1.36

s SchwabC SCHW 93.91 2.26
ScottsMiracleGro SMG 163.70 0.08
Sea SE 197.86 10.76
Seagate STX 111.72 -2.70
Seagen SGEN 144.37 -0.71
SealedAir SEE 66.01 0.59
Sempra SRE 135.84 -1.86
SensataTechs ST 64.09 1.51
SentinelOne S 48.88 3.01
ServiceCorp SCI 66.43 0.43
ServiceNow NOW 578.44 6.44
ShawComm B SJR 30.23 0.15
SherwinWilliams SHW 324.50 1.20
ShinhanFin SHG 33.38 0.93
Shopify SHOP 1157.31 26.14
Sibanye-Stillwater SBSW 14.62 1.10
SignatureBank SBNY 360.71 7.47
SimonProperty SPG 161.83 0.95
SiriusXM SIRI 6.32 0.06
SiteOneLandscape SITE 206.05 0.76
Skyworks SWKS 156.09 2.00
SmithAO AOS 83.70 0.81
Smith&Nephew SNN 36.38 0.19
Smucker SJM 142.11 -1.17
Snap SNAP 43.31 1.60
SnapOn SNA 216.45 -1.24
Snowflake SNOW 301.27 -1.46
SOQUIMICH SQM 51.87 3.51
SoFiTech SOFI 13.94 0.57
SolarEdgeTech SEDG 261.09 5.62
Sony SONY 126.32 3.15
Southern SO 67.65 -0.88
SoCopper SCCO 66.01 2.15
SouthwestAir LUV 45.83 0.59
Splunk SPLK 122.11 3.79
Spotify SPOT 234.97 10.56
StanleyBlackDck SWK 189.53 1.44
Starbucks SBUX 104.04 -1.99

s StateStreet STT 102.35 1.15
SteelDynamics STLD 60.97 0.38
Stellantis STLA 20.65 0.11
Steris STE 234.75 3.23
STMicroelec STM 48.97 -0.65
Stryker SYK 268.17 4.32
SumitomoMits SMFG 7.38 0.17
SunComms SUI 195.63 0.63
SunLifeFinancial SLF 56.72 0.79

s SuncorEnergy SU 27.98 1.37
Suzano SUZ 10.73 0.27
Synaptics SYNA 249.84 4.47
SynchronyFin SYF 48.76 0.46
SyneosHealth SYNH 94.00 0.31
Synopsys SNPS 340.38 10.75
Sysco SYY 78.43 -0.88

T U V
TC Energy TRP 49.99 0.76
TD Synnex SNX 107.46 -2.35
TE Connectivity TEL 160.26 1.99
Telus TU 23.56 0.31
Ternium TX 46.19 -0.21
TFI Intl TFII 100.26 1.44
TJX TJX 74.21 1.72
T-MobileUS TMUS 110.97 5.23
TRowePrice TROW 193.68 4.47
TaiwanSemi TSM 129.17 4.16
TakeTwoSoftware TTWO148.42 5.43

Net
Stock Sym Close Chg

TakedaPharm TAK 14.31 0.07
Tapestry TPR 38.21 0.71
TargaResources TRGP 56.40 1.83
Target TGT 227.55 0.13
TataMotors TTM 34.13 0.50

s TeckRscsB TECK 32.44 1.24
TeladocHealth TDOC 86.32 4.14
TeledyneTech TDY 428.71 7.42
Teleflex TFX 330.20 6.68
Ericsson ERIC 11.32 0.18
TelefonicaBrasVIV 8.33 0.10
Telefonica TEF 4.50 0.01
TelekmIndonesia TLK 29.02 0.03
TempurSealy TPX 44.65 0.38

t 10xGenomics TXG 121.93 -5.79
Tenaris TS 22.96 0.78
TencentMusic TME 7.27 0.39
Teradyne TER 160.54 3.93
Tesla TSLA 1064.40 6.28
TevaPharm TEVA 9.08 -0.04
TexasInstruments TXN 184.64 1.68
TexasPacLand TPL 1221.60 8.53
Textron TXT 76.50 -0.25
ThermoFisherSci TMO 620.50 -4.54
ThomsonReuters TRI 112.24 1.25
3M MMM 178.98 1.57
Toast TOST 29.77 2.07
Toro TTC 100.18 3.29

s TorontoDomBk TD 80.11 1.42
s TotalEnergies TTE 54.71 1.51
ToyotaMotor TM 201.90 1.55
TractorSupply TSCO 225.80 -1.59
TradeDesk TTD 84.88 3.88
Tradeweb TW 93.98 2.08
TraneTech TT 193.48 3.34
TransDigm TDG 653.43 9.43
TransUnion TRU 111.52 2.14
Travelers TRV 163.16 -0.90
Trex TREX 116.93 1.17
Trimble TRMB 79.49 0.72
Trip.com TCOM 24.00 0.77
TruistFinl TFC 65.66 0.37
Twilio TWLO 234.18 6.66
Twitter TWTR 40.66 0.69
TylerTech TYL 505.00 18.59
TysonFoods TSN 90.99 0.22
UBS Group UBS 19.36 0.12
UDR UDR 58.24 0.23
UGI UGI 45.22 0.07
UWM UWMC 5.93 0.24
Uber UBER 43.62 1.02
Ubiquiti UI 302.52 3.31
UiPath PATH 41.44 2.62
UltaBeauty ULTA 384.44 3.40
UnderArmour CUA 16.66 -0.02
UnderArmour AUAA 19.47 -0.07
Unilever UL 53.95 -0.28
UnionPacific UNP 246.42 -3.86
UnitedAirlinesUAL 46.90 0.32
UnitedMicro UMC 11.38 0.24
UPS B UPS 211.27 -0.46
UnitedRentalsURI 333.99 11.78
US Bancorp USB 62.12 0.76
UnitedTherap UTHR 206.25 7.01
UnitedHealthUNH 469.00 4.00
UnitySoftwareU 129.71 3.71
UniversalHealthBUHS 130.82 -2.04
Upstart UPST 121.06 6.64
VF VFC 71.85 0.81
VICI Prop VICI 28.96 0.25
VailResorts MTN299.95 3.11
Vale VALE 15.24 0.59
ValeroEnergyVLO 83.85 2.82
VeevaSystems VEEV 240.04 0.18
Ventas VTR 52.14 -0.98
VeriSign VRSN 236.24 -0.36
VeriskAnalytics VRSK 208.68 2.00
Verizon VZ 53.59 -0.28
VertxPharm VRTX 226.15 2.19
Vertiv VRT 23.97 0.43
ViacomCBS A VIACA 39.03 0.20
ViacomCBS BVIAC 34.96 0.05
Viatris VTRS 15.32 0.31
Visa V 214.38 2.41
Vistra VST 22.51 0.05
VMware VMW 124.26 1.72
Vodafone VOD 16.08 -0.09
VornadoRealtyVNO 45.53 -0.08
VulcanMatls VMC 200.44 0.36

W X Y Z
WEC EnergyWEC 95.32 -1.58
W.P.Carey WPC 79.18 -0.97

s WPP WPP 79.67 1.08
Wabtec WAB 92.40 -2.02
WalgreensBootsWBA 54.33 0.60
Walmart WMT 144.20 -0.41
WarnerMusicWMG 40.67 1.29
WasteConnectionsWCN 128.86 0.95
WasteMgt WM 159.46 0.05
Waters WAT 344.42 -0.61
Watsco WSO 301.95 3.33
Wayfair W 181.81 5.32

s WellsFargo WFC 56.06 0.71
Welltower WELL 86.33 -1.21
WestFraserTimberWFG 94.44 2.17
WestPharmSvcsWST 399.49 6.92
WestAllianceBcpWAL 121.79 4.71
WesternDigitalWDC 66.02 0.48
WesternMidstrmWES 23.19 0.13
WestlakeChemWLK 101.33 -0.31
WestpacBankingWBK 15.66 0.18
WestRock WRK 45.94 0.36
WeyerhaeuserWY 40.73 0.58
WheatonPrecMetWPM 39.79 0.44
Whirlpool WHR 227.30 4.85
Williams WMB 28.87 0.92
Williams-SonomaWSM 153.44 1.52
WillisTowersWTW 233.96 1.34
WillScotMobileWSC 38.97 0.46
Wipro WIT 9.51 0.14
Wix.com WIX 154.19 7.26
Wolfspeed WOLF 108.91 2.14

s WooriFin WF 37.90 2.78
Workday WDAY 255.72 3.41
WynnResortsWYNN 85.30 3.13
XP XP 30.13 2.41
XcelEnergy XEL 68.60 -1.26
Xilinx XLNX 200.52 7.02
XPeng XPEV 45.76 3.13
Xylem XYL 116.19 1.93
Yandex YNDX 58.13 2.07
YumBrands YUM 130.66 -2.80
YumChina YUMC 48.84 0.45
ZTO Express ZTO 31.51 2.26
ZebraTech ZBRA 538.57 3.16
Zendesk ZEN 100.45 0.46
Zillow A ZG 57.73 2.47
Zillow C Z 58.35 1.81
ZimmerBiomet ZBH 128.38 1.48
ZionsBancorp ZION 70.22 0.66
Zoetis ZTS 212.80 0.20
ZoomVideo ZM 175.97 3.41
ZoomInfoTech ZI 56.73 3.49
Zscaler ZS 277.53 1.88
Zynga ZNGA 8.85 0.41

Net
Stock Sym Close Chg

A B C
ABB ABB 37.42 0.64
AECOM ACM 75.15 0.93
AES AES 23.34 0.38

s Aflac AFL 63.22 0.31
AGCO AGCO 123.75 3.47
AMC Ent AMC 22.79 0.01
Ansys ANSS 369.34 6.16

s APA APA 32.00 2.58
ASETech ASX 7.91 0.07
ASML ASML729.16 1.99
AT&T T 26.34 -0.12
AbbottLabs ABT 135.70 0.44
AbbVie ABBV 136.97 0.58
Abiomed ABMD319.10 12.30
Accenture ACN 375.11 2.11
ActivisionBlizATVI 65.85 2.74
Adobe ADBE 529.89 4.06
AdvanceAutoAAP 232.01 -2.12
AdvDrainageSysWMS 126.43 1.43
AdvMicroDevicesAMD 137.31 5.31

s Aegon AEG 5.65 0.12
AerCap AER 67.17 -0.18
AffirmHldgs AFRM 81.03 2.79
AgilentTechsA 146.64 1.48
agilon health AGL 23.59 1.18
AgnicoEagle AEM 51.78 0.19
AirProducts APD 297.54 2.44
Airbnb ABNB 168.61 7.90
AkamaiTech AKAM 113.42 0.77
Albemarle ALB 240.17 13.20
Albertsons ACI 28.79 -3.11
Alcoa AA 62.20 0.66
Alcon ALC 79.59 1.06
AlexandriaRlEstARE 208.62 0.80
Alibaba BABA 132.19 3.89
AlignTech ALGN 559.64 10.73
Alleghany Y 683.59 5.56
Allegion ALLE 127.61 2.52
AlliantEnergy LNT 59.80 -0.83

Tuesday, January 11, 2022

BIGGEST 1,000 STOCKS

52-Wk %
Stock Sym Hi/Lo Chg

AssociatedBanc ASB 25.36 1.3
AtlanticusNts26 ATLCL 25.30 0.1
BP Midstream BPMP 17.64 3.3
BP BP 30.59 3.3
BankofMontreal BMO 115.30 2.2
BkNovaScotia BNS 73.00 1.7

52-Wk %
Stock Sym Hi/Lo Chg

AmEqtyLf AEL 43.17 2.5
Ameriprise AMP 326.46 2.3
AmerisourceBrgn ABC 136.95 1.3
AmylyxPharm AMLX 21.37 20.1
ArcherDaniels ADM 70.57 0.8
AresCapital ARCC 21.82 3.3

52-Wk %
Stock Sym Hi/Lo Chg

Highs
Aflac AFL 63.24 0.5
APA APA 32.14 8.8
Aegon AEG 5.65 2.2

Tuesday, January 11, 2022

New Highs and Lows
CenovusEnergyWt CVE.WS 9.30 6.6
CheniereEnerPtrs CQP 47.62 5.1
Chevron CVX 128.00 2.3
ChicagoAtlRealEst REFI 17.98 1.7
ConocoPhillips COP 83.77 3.2
CostamarePfdC CMREpC 26.99 1.2
CostamarePfdD CMREpD 27.34 1.4
CrescentPoint CPG 6.57 4.1
CresceraCapA CREC 9.84 ...
Cullen/Frost CFR 140.47 2.1
DT Midstream DTM 50.70 0.2
DellTechC DELL 60.68 0.6
DevonEnergy DVN 50.11 2.7
DiamondbkEner FANG 124.92 2.5

Barclays BCS 11.60 0.3
BatteryFutureAcqUn BFAC.U 10.10 0.3
BayCom BCML 19.90 1.4
bleuacaciaWt BLEUW 0.50 1.2
BlockchainCoinIA BCSA 10.58 0.1
BrixmorProp BRX 26.24 0.4
BroadCapital BRACU 10.03 ...
Build-A-Bear BBW 23.50 -3.3
C5 Acqn CXAC.U 10.15 0.4
CVS Health CVS 107.26 0.9
CaliforniaBncp CALB 21.35 -0.8
CIBC CM 127.09 2.7
CanNaturalRes CNQ 48.36 2.5
CathayGenBncp CATY 46.75 0.3
CenovusEnergy CVE 14.32 4.5

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.
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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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Money market
account yields

t

Federal-funds
target rate

Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.07%
LoneStarBank 0.40%
Houston, TX 713-358-9400

BankDirect 0.50%
Richardson, TX 877-839-2737

TABBank 0.50%
Ogden, UT 800-355-3063

ColoradoFederal SavingsBank 0.51%
GreenwoodVillage, CO 877-484-2372

BrioDirect 0.55%
Montebello, NY 877-369-2746

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 0.25 -2.25
Prime rate* 3.25 3.25 3.25 l 3.25 -2.25
Libor, 3-month 0.24 0.22 0.11 l 0.24 -2.54
Moneymarket, annual yield 0.07 0.07 0.07 l 0.10 -0.46
Five-year CD, annual yield 0.42 0.42 0.41 l 0.57 -1.61
30-yearmortgage, fixed† 3.52 3.32 2.83 l 3.52 -0.97
15-yearmortgage, fixed† 2.79 2.60 2.28 l 2.79 -1.07
Jumbomortgages, $647,200-plus† 3.56 3.34 2.85 l 3.56 -1.03
Five-year adjmortgage (ARM)† 2.83 2.85 2.82 l 3.43 -1.41
New-car loan, 48-month 3.51 3.41 3.41 l 4.12 -1.10
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 747.63 6.39 0.86 –1.0
MSCIACWI ex-USA 343.56 2.23 0.65 –0.2
MSCIWorld 3193.39 27.25 0.86 –1.2
MSCIEmergingMarkets 1243.04 10.77 0.87 0.9

Americas MSCIACAmericas 1803.48 18.39 1.03 –1.3
Canada S&P/TSXComp 21274.81 202.49 0.96 0.2
LatinAmer. MSCIEMLatinAmerica 2134.05 52.75 2.53 0.2
Brazil BOVESPA 103778.98 1833.78 1.80 –1.0
Chile S&P IPSA 2862.53 62.97 2.25 2.0
Mexico S&P/BMV IPC 53061.92 226.16 0.43 –0.4

EMEA STOXXEurope600 483.08 4.04 0.84 –1.0
Eurozone EuroSTOXX 475.77 4.40 0.93 –0.6
Belgium Bel-20 4271.23 20.44 0.48 –0.9
Denmark OMXCopenhagen20 1719.49 10.66 0.62 –7.8
France CAC40 7183.38 67.61 0.95 0.4
Germany DAX 15941.81 173.54 1.10 0.4
Israel TelAviv 2022.16 37.72 1.90 2.2
Italy FTSEMIB 27535.48 181.77 0.66 0.7
Netherlands AEX 782.35 9.22 1.19 –2.0
Russia RTS Index 1595.45 30.14 1.93 –0.02
SouthAfrica FTSE/JSEAll-Share 73971.43 140.96 0.19 0.4
Spain IBEX35 8755.90 49.00 0.56 0.5
Sweden OMXStockholm 989.19 8.51 0.87 –4.6
Switzerland SwissMarket 12709.71 112.36 0.89 –1.3
Turkey BIST 100 2046.03 0.87 0.04 10.1
U.K. FTSE 100 7491.37 46.12 0.62 1.4
U.K. FTSE250 23028.18 26.37 0.11 –1.9

Asia-Pacific MSCIACAsiaPacific 193.12 –0.05 –0.02 0.002
Australia S&P/ASX200 7390.10 –56.97 –0.76 –0.7
China Shanghai Composite 3567.44 –26.08 –0.73 –2.0
HongKong HangSeng 23739.06 –7.48 –0.03 1.5
India S&PBSESensex 60616.89 221.26 0.37 4.1
Japan NIKKEI 225 28222.48 –256.08 –0.90 –2.0
Singapore Straits Times 3246.37 19.32 0.60 3.9
SouthKorea KOSPI 2927.38 0.66 0.02 –1.7
Taiwan TAIEX 18288.21 48.83 0.27 0.4
Thailand SET 1667.12 10.06 0.61 0.6
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 36271.47 35769.38 36252.02 183.15 0.51 36799.65 29982.62 16.7 -0.2 14.7
Transportation Avg 16025.65 15753.81 15990.86 -27.72 -0.17 17039.38 12087.99 22.5 -3.0 18.4
Utility Average 965.08 945.96 952.74 -9.92 -1.03 980.78 795.61 13.5 -2.9 10.1
Total Stock Market 47942.89 47163.27 47933.95 478.61 1.01 48929.18 39056.49 19.7 -1.4 21.4
Barron's 400 1085.66 1066.72 1085.11 8.73 0.81 1127.20 866.20 20.5 -1.9 18.6

NasdaqStockMarket
Nasdaq Composite 15158.71 14837.63 15153.45 210.62 1.41 16057.44 12609.16 15.9 -3.1 29.5
Nasdaq-100 15848.56 15496.91 15844.12 229.69 1.47 16573.34 12299.08 22.9 -2.9 33.9

S&P
500 Index 4714.13 4638.27 4713.07 42.78 0.92 4796.56 3714.24 24.0 -1.1 22.0
MidCap 400 2807.45 2757.49 2807.04 24.85 0.89 2910.70 2340.12 14.6 -1.2 16.8
SmallCap 600 1390.98 1365.63 1388.26 9.19 0.67 1466.02 1188.71 14.2 -1.0 15.5

Other Indexes
Russell 2000 2196.65 2154.81 2194.00 22.85 1.05 2442.74 2073.64 3.1 -2.3 14.9
NYSE Composite 17298.01 17053.04 17294.54 174.98 1.02 17336.76 14397.20 15.2 0.8 13.4
Value Line 669.75 658.58 669.31 7.59 1.15 696.40 579.55 11.2 -0.4 9.9
NYSE Arca Biotech 5329.71 5242.44 5320.75 77.53 1.48 6319.77 5203.04 -11.4 -3.6 3.8
NYSE Arca Pharma 818.37 811.01 818.19 0.49 0.06 828.58 667.24 17.0 -1.1 12.9
KBW Bank 146.60 144.42 146.54 1.28 0.88 146.54 97.78 34.3 10.8 17.4
PHLX§Gold/Silver 129.30 125.81 129.27 2.78 2.20 166.01 117.06 -10.7 -2.4 21.7
PHLX§Oil Service 63.06 60.28 62.83 2.59 4.29 69.77 46.63 16.9 19.2 -12.6
PHLX§Semiconductor 3879.00 3767.82 3875.44 70.05 1.84 4039.51 2762.75 29.7 -1.8 47.3
Cboe Volatility 21.00 18.20 18.41 -0.99 -5.10 37.21 15.01 -21.1 6.9 0.4

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

iShares 1-3Y Treasury Bd SHY 8,313.7 85.27 … unch. 85.27 85.23
iShares 20+Y Treasury Bd TLT 6,150.8 143.50 -0.06 -0.04 143.67 143.35
SPDR S&P 500 SPY 4,064.4 469.70 -0.05 -0.01 469.97 469.14
iShares MSCI EAFE ETF EFA 3,978.4 78.99 0.10 0.13 78.99 78.87

Ford Motor F 3,846.8 24.26 -0.09 -0.37 24.38 24.20
Pfizer PFE 3,524.4 56.55 -0.14 -0.25 56.75 56.35
iShares TIPS Bond ETF TIP 3,093.2 127.58 0.31 0.24 127.58 127.16
Altria Group MO 2,868.6 49.53 0.05 0.10 50.54 49.35

Percentage gainers…
Chubb CB 152.7 229.61 30.13 15.10 229.61 199.48
Bed Bath Beyond BBBY 729.6 13.78 0.66 5.03 14.15 13.08
Array Technologies ARRY 67.3 14.98 0.57 3.96 14.98 14.40
MaxLinear MXL 98.8 68.50 2.58 3.91 68.89 65.92
Everi Holdings EVRI 114.4 22.00 0.69 3.24 22.00 20.35

...And losers
Biogen BIIB 473.0 224.40 -17.12 -7.09 260.00 218.51
Cryolife CRY 53.1 18.50 -1.08 -5.52 19.58 18.50
Relay Therapeutics RLAY 62.6 26.50 -1.25 -4.50 27.75 26.50
Evergy EVRG 199.1 64.03 -2.33 -3.51 66.36 64.03
Ready Capital RC 80.6 15.71 -0.48 -2.96 16.20 15.25

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 852,624,837 16,638,913
Adv. volume* 688,827,985 13,615,776
Decl. volume* 156,703,958 2,819,582
Issues traded 3,494 283
Advances 2,461 195
Declines 892 74
Unchanged 141 14
Newhighs 96 6
New lows 57 6
ClosingArms† 0.53 0.55
Block trades* 3,761 149

Nasdaq NYSEArca

Total volume*4,389,184,900 287,820,981
Adv. volume*3,354,742,056 244,062,309
Decl. volume* 992,125,147 43,317,544
Issues traded 4,911 1,662
Advances 3,204 1,465
Declines 1,444 179
Unchanged 263 18
Newhighs 45 57
New lows 172 59
ClosingArms† 0.66 1.94
Block trades* 24,657 1,198

* 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

ProShUltraProShrtQQQ SQQQ 246,594 71.5 6.43 -4.17 16.78 5.63
TDHHoldings PETZ 147,631 1984.4 0.69 -7.01 14.52 0.55
Zynga ZNGA 147,596 478.7 8.85 4.86 12.32 5.57
FordMotor F 105,571 4.9 24.35 2.10 24.95 9.29
SplashBeverageGroup SBEV 84,907 48280.6 1.80 70.62 8.94 0.99

AdvancedMicroDevices AMD 77,054 35.5 137.31 4.02 164.46 72.50
ProSharesUltraProQQQ TQQQ 76,690 65.1 150.96 4.40 183.36 75.03
Apple AAPL 75,996 -15.9 175.08 1.68 182.94 116.21
SPDRS&P500 SPY 73,606 0.1 469.75 0.91 479.98 368.27
InvescoQQQTrust I QQQ 67,925 39.3 385.82 1.50 408.71 297.45
* 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

TSR TSRI 38,716 43783 11.15 28.75 18.73 6.20
iShYieldOptimizedBd BYLD 807 3464 24.69 0.37 25.73 24.54
Principal USSCMulti PSC 5,133 2720 46.96 1.45 51.83 38.52
iSh iBondsDec 2024Trea IBTE 342 2560 25.33 0.04 25.92 25.29
WisTreeGl exUSQltyDiv DNL 1,108 2517 42.74 0.90 44.04 37.62

ETRACS2x LevUSDividend SCDL 187 2480 39.48 0.11 40.20 25.68
CorazonCapV838ClA CRZN 319 2323 9.71 -0.51 9.95 9.63
IsleworthHealthcare ISLE 380 2282 9.84 0.00 9.94 9.60
iSharesGold TrustMicro IAUM 5,562 2009 18.23 1.22 18.67 17.22
iSh FocusedValue Factor FOVL 198 1912 61.52 0.95 61.52 43.50
* 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
15153.45 s 210.62, or 1.41%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

38.37 40.01
27.98 31.25
0.64 0.74
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CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 978.85 17.56 1.83 978.85 750.18 27.80 3.45
Refinitiv/CC CRB Index 241.59 4.95 2.09 241.59 172.85 38.09 3.96
Crude oil,$per barrel 81.22 2.99 3.82 84.65 52.20 52.64 7.99
Natural gas,$/MMBtu 4.249 0.170 4.17 6.312 2.446 54.34 13.91
Gold,$ per troy oz. 1818.60 20.20 1.12 1907.50 1677.70 -1.32 -0.49

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 2364.150 1.450 1.340 1.470 0.620 –2.468 3.583

U.S. Treasury Long, Bloomberg4343.630 2.090 2.070 2.400 1.660 –3.857 7.629

Aggregate, Bloomberg 2221.000 1.990 1.860 2.000 1.150 –1.951 4.222

Fixed-RateMBS, Bloomberg2179.900 2.250 2.070 2.250 1.180 –2.064 2.549

HighYield 100, ICEBofA 3440.708 4.144 3.885 4.587 3.162 3.586 5.922

MuniMaster, ICEBofA 597.414 1.086 0.928 1.086 0.687 0.333 4.029

EMBIGlobal, J.P.Morgan 900.933 5.211 5.012 5.226 4.429 –1.722 4.747

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Nutriband NTRB 8.15 2.11 34.93 32.00 1.00 -44.7
VirginOrbit VORB 10.57 2.52 31.30 11.28 5.88 ...
FreshVineWine VINE 5.82 1.35 30.20 9.33 4.28 ...
TSR TSRI 11.15 2.49 28.75 18.73 6.20 72.6
Accolade ACCD 24.44 5.30 27.69 59.93 18.72 -47.0

Kidpik PIK 6.05 1.30 27.37 10.49 4.30 ...
BARK BARK 4.58 0.98 27.22 17.25 3.37 -68.1
BTCS BTCS 5.63 0.97 20.82 32.40 2.91 -59.8
AmylyxPharmaceuticals AMLX 20.08 3.36 20.10 21.37 16.00 ...
Veru VERU 6.41 1.07 20.04 24.57 5.11 -32.6

Sonendo SONX 6.75 1.11 19.68 12.24 5.30 ...
LianBioADR LIAN 5.84 0.96 19.67 16.37 4.33 ...
ButterflyNetwork BFLY 7.55 1.23 19.46 29.13 5.77 -61.8
Molecular PartnersADR MOLN 25.68 4.18 19.44 26.96 9.57 ...
Illumina ILMN 423.80 61.52 16.98 555.77 341.03 17.3

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Capstar Special PurposeA CPSR 7.07 -2.82 -28.51 12.23 6.22 -30.8
Huadi International HUDI 20.80 -6.60 -24.09 35.70 2.83 ...
ChinaHGSReal Estate HGSH 2.19 -0.56 -20.36 3.49 1.40 5.8
BoneBiologics BBLG 4.31 -1.08 -20.04 18.75 3.23 -77.0
MeridaMerger Corp. I MCMJ 8.39 -1.60 -16.02 11.27 8.12 -19.3

TheravanceBiopharma TBPH 11.16 -1.65 -12.88 22.74 6.10 -34.2
MicSecUSBigOil 3X InLv NRGD 4.69 -0.62 -11.68 52.00 4.65 -87.5
Pacific Biosciences CA PACB 14.70 -1.88 -11.34 53.69 13.85 -55.8
Smith-Midland SMID 32.63 -3.58 -9.89 47.99 9.30 247.2
ImmixBiopharma IMMX 5.43 -0.59 -9.80 8.68 2.85 ...

Albertsons ACI 28.79 -3.11 -9.75 37.85 15.97 68.4
DirexionChinaBear 3X YANG 18.23 -1.91 -9.48 22.93 9.34 28.7
FathomDigitalMfg FATH 5.31 -0.55 -9.39 11.00 5.04 ...
Singular Genomics Systems OMIC 8.57 -0.87 -9.22 33.37 8.35 ...
Biofrontera BFRI 5.69 -0.57 -9.11 14.63 2.25 ...

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 .0097103.5183 0.8
Brazil real .1796 5.5691 –0.04
Canada dollar .7953 1.2575 –0.5
Chile peso .001207 828.25 –2.8
Colombiapeso .000250 3994.94 –1.7
EcuadorUSdollar 1 1 unch
Mexico peso .0491 20.3819 –0.6
Uruguay peso .02238 44.6850 –0.1
Asia-Pacific
Australian dollar .7211 1.3868 0.7
China yuan .1569 6.3741 0.3
HongKong dollar .1283 7.7955 –0.01
India rupee .01355 73.800 –1.0
Indonesia rupiah .0000700 14286 0.2
Japan yen .008673 115.30 0.2
Kazakhstan tenge .002297 435.31 0.1
Macau pataca .1245 8.0350 –0.01
Malaysia ringgit .2386 4.1915 0.6
NewZealand dollar .6785 1.4738 0.8
Pakistan rupee .00566 176.745 0.3
Philippines peso .0196 51.072 0.1
Singapore dollar .7404 1.3506 0.1
SouthKoreawon .0008408 1189.41 0.04
Sri Lanka rupee .0049300 202.84 –0.04
Taiwan dollar .03613 27.680 –0.1
Thailand baht .03001 33.320 0.3

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004405 22704 –0.7
Europe
CzechRep. koruna .04656 21.477 –1.8
Denmark krone .1528 6.5454 0.1
Euro area euro 1.1371 .8795 0.02
Hungary forint .003185 313.97 –3.3
Iceland krona .007733 129.31 –0.4
Norway krone .1140 8.7710 –0.4
Poland zloty .2506 3.9912 –0.9
Russia ruble .01344 74.427 –0.5
Sweden krona .1107 9.0352 –0.2
Switzerland franc 1.0828 .9235 1.2
Turkey lira .0725 13.7998 3.6
Ukraine hryvnia .0360 27.7500 1.5
UK pound 1.3634 .7335 –0.8
Middle East/Africa
Bahrain dinar 2.6518 .3771 0.04
Egypt pound .0637 15.7097 –0.01
Israel shekel .3213 3.1125 0.1
Kuwait dinar 3.3044 .3026 0.02
Oman sul rial 2.5974 .3850 ...
Qatar rial .2746 3.641 –0.03
SaudiArabia riyal .2664 3.7538 –0.03
SouthAfrica rand .0644 15.5234 –2.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index 89.56 –0.30–0.34 0.003

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
36252.02 s183.15, or 0.51%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

22.12 30.83
18.71 25.49
1.91 1.94

36799.65, 01/04/22

33300

33900

34500

35100

35700

36300

36900
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Current divisor 0.15172752595384

Bars measure the point change from session's open

t
t

Session high

Session low

Session open

Close Open

Close
DOWN UP

65-day
moving average

S&P 500 Index
4713.07 s42.78, or 0.92%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

28.76 41.17
21.25 25.45
1.29 1.57

4796.56, 01/03/22

4250

4350

4450

4550

4650

4750

4850

Oct. Nov. Dec. Jan.

65-day moving average

*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Jan 4.3935 4.4170 4.3720 4.4205 0.0760 2,464
March 4.3720 4.4345 4.3660 4.4290 0.0770 111,028
Gold (CMX)-100 troy oz.; $ per troy oz.
Jan 1803.90 1818.40 1803.00 1818.60 20.20 543
Feb 1801.30 1820.40 1799.70 1818.50 19.70 305,287
March 1802.20 1822.00 1802.20 1820.40 19.70 2,241
April 1803.70 1822.60 1802.30 1821.00 19.70 144,767
June 1805.30 1824.60 1805.30 1822.90 19.60 34,547
Aug 1811.00 1825.10 1809.10 1824.60 19.50 14,971
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Jan 1918.10 12.90 2
March 1909.50 1937.00 1851.00 1922.10 12.90 9,070
Platinum(NYM)-50 troy oz.; $ per troy oz.
Jan 947.50 969.20 947.50 973.80 39.40 782
April 936.30 975.00 935.10 973.20 39.60 56,648
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Jan 22.590 22.590 22.590 22.806 0.360 644
March 22.500 22.820 22.480 22.812 0.350 113,640
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Feb 78.42 81.59 s 78.36 81.22 2.99 208,765
March 77.87 80.95 s 77.83 80.67 2.97 286,386
April 77.34 80.22 s 77.23 79.98 2.88 146,537
June 76.02 78.78 s 75.93 78.57 2.72 180,426
Dec 72.17 74.42 s 72.03 74.25 2.24 212,229
Dec'23 66.69 68.24 s 66.55 68.14 1.58 100,120
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Feb 2.4916 2.5718 s 2.4866 2.5636 .0760 94,894
March 2.4497 2.5288 s 2.4473 2.5216 .0738 69,963
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Feb 2.2805 2.3629 s 2.2764 2.3574 .0820 96,971
March 2.2839 2.3660 s 2.2838 2.3607 .0782 72,732
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Feb 4.119 4.261 s 4.007 4.249 .170 98,605
March 3.868 3.980 s 3.787 3.968 .134 261,746
April 3.805 3.892 s 3.734 3.881 .114 85,409
May 3.809 3.902 s 3.752 3.893 .106 115,117
June 3.867 3.949 s 3.806 3.942 .103 55,807
Oct 3.952 4.021 s 3.880 4.013 .098 77,374

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 599.75 604.75 598.00 601.00 1.25 684,517
May 601.00 605.75 599.50 602.50 1.25 276,503
Oats (CBT)-5,000bu.; cents per bu.
March 661.00 663.75 t 655.25 656.00 –8.00 2,923
May 635.00 635.00 t 630.00 629.00 –8.75 425
Soybeans (CBT)-5,000bu.; cents per bu.
Jan 1378.00 1382.00 1365.50 1376.75 2.00 205
March 1386.50 1395.00 1372.50 1386.50 1.75 304,999
SoybeanMeal (CBT)-100 tons; $ per ton.
Jan 426.10 431.40 423.00 427.30 –.30 327
March 416.30 420.40 411.20 413.10 –3.20 187,454
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Jan 57.87 59.00 57.83 58.89 1.00 132
March 57.93 59.07 57.64 58.87 .84 151,883
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Jan 14.54 14.54 14.54 14.37 –.18 1
March 14.54 14.56 t 14.19 14.26 –.32 7,259
Wheat (CBT)-5,000bu.; cents per bu.
March 761.75 770.50 758.25 770.25 8.25 173,719
July 758.75 769.75 755.50 769.25 9.00 74,654

Wheat (KC)-5,000bu.; cents per bu.
March 778.00 793.00 775.75 791.75 13.50 106,790

July 778.25 789.75 775.25 789.00 11.00 46,141

Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 160.950 162.675 t 160.575 162.075 1.150 3,499

March 165.225 167.225 164.725 166.350 1.000 20,629

Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 136.275 138.175 136.250 137.675 1.425 89,793

April 140.700 141.875 t 140.025 141.200 .625 109,787

Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 78.275 78.500 t 77.550 77.850 –.525 54,223

April 84.625 85.025 t 83.600 84.200 –.500 70,186

Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Jan 1161.00 1205.00 s 1155.00 1204.90 44.90 234

March 1205.30 1239.00 1202.40 1239.00 30.00 1,821

Milk (CME)-200,000 lbs., cents per lb.
Jan 20.28 20.44 20.27 20.37 .10 4,359

Feb 21.63 22.30 21.52 22.20 .65 5,067

Cocoa (ICE-US)-10metric tons; $ per ton.
March 2,535 2,604 s 2,515 2,588 67 88,230

May 2,567 2,634 s 2,549 2,617 61 47,638

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.750 U.S. 2 0.897 t l 0.904 0.660 0.143
1.375 10 1.745t l 1.779 1.487 1.131

2.750 Australia 2 0.698 t l 0.702 0.649 0.079 -20.5 -17.0 -5.8
1.000 10 1.886 t l 1.909 1.653 1.082 13.8 14.3 -6.3

0.000 France 2 -0.639 s l -0.639 -0.722 -0.643 -154.2 -153.8 -79.2
0.000 10 0.297 s l 0.287 -0.002 -0.288 -145.1 -147.9 -143.3

0.000 Germany 2 -0.574 s l -0.585 -0.687 -0.697 -147.7 -148.4 -84.5
0.000 10 -0.024 s l -0.032 -0.345 -0.494 -177.2 -179.8 -163.9

0.000 Italy 2 -0.067 s l -0.078 -0.259 -0.379 -96.9 -97.6 -52.8
0.950 10 1.308 s l 1.284 0.956 0.574 -44.0 -48.2 -57.1

0.005 Japan 2 -0.076 s l -0.077 -0.102 -0.121 -97.9 -97.5 -27.0
0.100 10 0.155 s l 0.135 0.056 0.039 -159.3 -163.1 -110.6

0.000 Spain 2 -0.498 s l -0.545 -0.591 -0.564 -140.0 -144.4 -71.3
0.500 10 0.668 s l 0.649 0.353 0.063 -108.0 -111.7 -108.2

0.125 U.K. 2 0.842 t l 0.847 0.416 -0.117 -6.1 -5.1 -26.6
4.750 10 1.174 t l 1.189 0.743 0.311 -57.5 -57.6 -83.5

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Credit Suisse CS 1.250 1.95 Aug. 7, ’26 42 –12 53

SiemensFinancieringsmaatschappij SIEGR 0.650 1.11 March 11, ’24 21 –8 n.a.

MorganStanley MS 3.625 2.03 Jan. 20, ’27 53 –7 60

WestpacBanking WSTP 1.019 1.29 Nov. 18, ’24 36 –7 n.a.

LeggMason LM 4.750 1.93 March 15, ’26 40 –6 n.a.

RioTinto Finance RIOLN 5.200 3.08 Nov. 2, ’40 95 –6 n.a.

ANZNewZealand International ANZNZ 3.400 1.23 March 19, ’24 33 –5 37

GAGlobal FundingTrust GBLATL 2.250 2.43 Jan. 6, ’27 88 –5 89

…Andspreads thatwidened themost
LloydsBanking LLOYDS 4.450 1.94 May8, ’25 76 26 76

Caterpillar Financial Services … 1.700 1.80 Jan. 8, ’27 29 9 31

Mitsubishi UFJ Financial MUFG 1.412 1.90 July 17, ’25 71 9 66

E.ON International Finance EOANGR 6.650 3.48 April 30, ’38 135 8 n.a.

F&GGlobal Funding FNF 0.900 1.61 Sept. 20, ’24 71 8 65

AmericanHondaFinance HNDA 1.200 1.64 July 8, ’25 46 7 35

Citigroup C 4.400 2.07 June 10, ’25 86 6 n.a.

StateStreet STT 3.550 1.60 Aug. 18, ’25 37 6 38

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Transocean RIG 6.800 12.62 March 15, ’38 60.250 2.75 57.250

Telecom Italia Capital TITIM 7.721 6.27 June 4, ’38 114.750 1.78 116.625

Occidental Petroleum OXY 6.950 2.26 July 1, ’24 111.197 1.20 110.500

DishDBS … 5.125 6.96 June 1, ’29 89.530 1.03 90.375

OneMain Finance OMF 7.125 3.80 March 15, ’26 112.730 1.01 113.806

FordMotor F 4.750 4.09 Jan. 15, ’43 109.280 0.84 109.500

LumenTechnologies LUMN 7.650 7.17 March 15, ’42 105.019 0.83 107.712

PrimeSecurity ServicesBorrower PRSESE 5.250 2.87 April 15, ’24 105.157 0.83 106.518

…Andwith thebiggest price decreases
Bath&BodyWorks BBWI 6.875 4.85 Nov. 1, ’35 120.219 –0.53 123.625

Brinker International EAT 3.875 1.87 May15, ’23 102.637 –0.16 n.a.

HatHoldings I ... 3.750 3.96 Sept. 15, ’30 98.500 –0.13 100.400

TenetHealthcare THC 6.750 1.81 June 15, ’23 106.900 –0.10 107.100

Navient NAVI 5.500 2.42 Jan. 25, ’23 103.125 –0.08 103.800

TevaPharmaceutical FinanceNetherlands … 4.100 5.24 Oct. 1, ’46 84.250 –0.07 84.800

MGMResorts International MGM 6.000 2.01 March 15, ’23 104.600 –0.03 105.090

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

2221.00 -1.4 U.S. Aggregate 1.990 1.150 2.000

U.S. Corporate IndexesBloomberg Fixed Income Indices

3359.21 -1.8 U.S. Corporate 2.560 1.830 2.580

3049.20 -1.0 Intermediate 2.070 1.150 2.090

4974.45 -3.0 Long term 3.320 2.900 3.580

676.24 -2.0 Double-A-rated 2.240 1.510 2.260

901.97 -1.8 Triple-B-rated 2.780 2.070 2.800

HighYieldBonds ICEBofA

517.11 -0.9 HighYield Constrained 4.667 3.796 4.834

502.30 -0.3 Triple-C-rated 8.076 6.304 8.242

3440.71 -1.0 HighYield 100 4.144 3.162 4.587

456.33 -0.8 Global HighYield Constrained 4.858 3.968 5.138

349.07 0.02 EuropeHighYield Constrained 2.888 2.304 3.161

U.SAgencyBloomberg Fixed Income Indices

1826.50 -0.8 U.SAgency 1.340 0.500 1.360

1595.72 -0.6 10-20 years 1.250 0.380 1.270

4103.06 -2.5 20-plus years 2.360 1.670 2.460

2850.76 -1.5 Yankee 2.230 1.440 2.240

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 235.75 238.15 233.55 237.05 2.15 114,739

May 235.60 238.05 233.85 237.00 2.05 54,871

Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 17.95 18.21 17.85 18.11 .28 337,482

May 17.71 17.91 17.63 17.83 .24 153,644

Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 35.45 … 2,372

Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 115.08 116.58 115.00 116.02 .80 114,849

May 113.00 114.25 112.87 113.89 .82 55,459

Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 142.20 146.95 s 140.80 145.70 3.45 8,973

May 139.25 142.00 s 138.95 141.40 2.15 1,400

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 189-160 190-170 189-060 190-070 1-08.0 1,244,928

TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 155-190 156-030 155-090 155-300 19.0 1,210,660

June 157-220 20.0 409

TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 128-085 128-145 128-010 128-125 8.0 3,838,333

June 128-075 128-100 127-290 128-085 8.0 757

5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 119-202 119-235 119-132 119-225 4.5 3,796,445

2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 108-238 108-248 108-208 108-240 .5 2,004,844

30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Jan 99.9175 99.9200 99.9175 99.9175 .0025 140,673

Feb 99.8950 99.9100 t 99.8950 99.9050 .0100 208,830

10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
March 98-250 8.0 73,764

Eurodollar (CME)-$1,000,000; pts of 100%
Jan 99.7575 99.7625 t 99.7525 99.7600 .0025 372,669

March 99.5900 99.6000 t 99.5700 99.5900 … 1,027,006

Dec 98.7800 98.8200 t 98.7400 98.7900 .0100 1,261,232

Dec'23 98.1050 98.1450 t 98.0400 98.1300 .0350 1,160,323

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Jan .8671 .8687 .8645 .8670 –.0011 1,829

March .8684 .8691 .8648 .8674 –.0011 229,113

CanadianDollar (CME)-CAD 100,000; $ per CAD
Jan .7913 .7957 s .7887 .7948 .0061 929

March .7889 .7957 s .7887 .7947 .0061 126,299

BritishPound (CME)-£62,500; $ per £
Jan 1.3590 1.3636 s 1.3563 1.3629 .0060 1,538

March 1.3574 1.3634 s 1.3558 1.3625 .0059 190,727

Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.0805 1.0849 t 1.0795 1.0844 .0042 43,709

June 1.0868 1.0879 t 1.0830 1.0877 .0042 117

AustralianDollar (CME)-AUD 100,000; $ perAUD
Jan .7187 .7213 .7155 .7208 .0039 601

March .7175 .7215 .7157 .7210 .0039 185,755

MexicanPeso (CME)-MXN500,000; $ perMXN
Jan .04908 .04908 s .04888 .04898 –.00004 20

March .04857 .04866 s .04838 .04851 –.00002 125,262

Euro (CME)-€125,000; $ per €
Jan 1.1343 1.1377 1.1315 1.1370 .0044 4,499

March 1.1342 1.1390 1.1327 1.1383 .0045 663,954

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
March 35948 36153 35641 36128 176 97,541

June 35860 36065 35564 36039 174 200

Mini S&P500 (CME)-$50 x index
March 4663.50 4707.50 4627.25 4705.00 42.75 2,247,306

June 4656.25 4699.00 4620.00 4697.25 42.75 51,177

Mini S&PMidcap400 (CME)-$100 x index
March 2777.60 2803.70 2748.90 2801.50 26.10 43,142

June … 2811.50 26.10 n.a.

MiniNasdaq 100 (CME)-$20 x index
March 15622.25 15839.50 15475.00 15831.00 223.00 222,293

June 15601.50 15833.75 15475.25 15828.00 223.75 1,448

Mini Russell 2000 (CME)-$50 x index
March 2168.50 2194.00 2144.50 2190.40 22.40 459,377

MiniRussell 1000 (CME)-$50 x index
March 2576.40 2605.20 2563.70 2604.80 24.40 16,102

U.S. Dollar Index (ICE-US)-$1,000 x index
March 95.91 96.08 t 95.58 95.63 –.36 56,404

June 95.88 95.92 t 95.57 95.57 –.37 982

Source: FactSet

wsj.com/market-data/commodities

Bonds | wsj.com/market-data/bonds/benchmarks
TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2179.90 -1.2 Mortgage-Backed 2.250 1.180 2.250

2122.57 -1.0 GinnieMae (GNMA) 2.300 0.990 2.300

1288.21 -1.2 Fanniemae (FNMA) 2.230 1.230 2.230

1976.34 -1.3 FreddieMac (FHLMC) 2.230 1.210 2.230

597.41 -0.8 MuniMaster 1.086 0.687 1.086

421.58 -0.9 7-12 year 1.116 0.687 1.133

487.26 -0.9 12-22 year 1.367 1.000 1.524

480.01 -1.2 22-plus year 1.882 1.443 2.125

Global Government J.P.Morgan†

n.a. n.a. Global Government n.a. n.a. n.a.

n.a. n.a. Canada n.a. n.a. n.a.

n.a. n.a. EMU§ n.a. n.a. n.a.

n.a. n.a. France n.a. n.a. n.a.

n.a. n.a. Germany n.a. n.a. n.a.

n.a. n.a. Japan n.a. n.a. n.a.

n.a. n.a. Netherlands n.a. n.a. n.a.

n.a. n.a. U.K. n.a. n.a. n.a.

900.93 -2.0 EmergingMarkets ** 5.211 4.429 5.226

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 84.15 +1.16 -3.9
American Funds Cl A
AmcpA p 43.26 +0.51 -4.8
AMutlA p 53.27 +0.28 0.2
BalA p 33.19 +0.20 -0.8
BondA p 13.22 +0.03 -1.2
CapIBA p 70.71 +0.43 0.8
CapWGrA 63.29 +0.64 -0.6
EupacA p 63.24 +0.92 -2.4
FdInvA p 74.72 +0.83 -1.6
GwthA p 71.73 +0.93 -3.5
ICAA p 51.20 +0.43 -1.2
IncoA p 25.98 +0.14 0.5
N PerA p 64.84 +0.73 -2.4
NEcoA p 58.85 +0.85 -4.9
NwWrldA 84.34 +1.04 -2.0
SmCpA p 75.86 +1.06 -5.2
TxExA p 13.45 -0.01 -0.8
WshA p 60.04 +0.37 -0.7
Artisan Funds

Net YTD
Fund NAV Chg %Ret

IntlVal Inst 43.30 +0.53 2.2
Baird Funds
AggBdInst 11.21 +0.02 -1.4
CorBdInst 11.51 +0.01 -1.4
BlackRock Funds
HiYldBd Inst 7.77 +0.03 -0.8
BlackRock Funds A
GlblAlloc p 20.58 +0.17 -1.1
BlackRock Funds III
iShS&P500IdxK554.45 +5.04 -1.1
BlackRock Funds Inst
StratIncOpptyIns 10.11 ... -0.3
Bridge Builder Trust
CoreBond 10.28 +0.01 -1.3
CorePlusBond 10.19 +0.02 -1.3
Intl Eq 13.40 +0.16 0.1
LargeCapGrowth 22.73 +0.25 -3.4
LargeCapValue 17.64 +0.15 1.9
Calamos Funds
MktNeutI 14.51 +0.03 -0.1
Columbia Class I

Net YTD
Fund NAV Chg %Ret

DivIncom I 31.63 +0.16 ...
Dimensional Fds
5GlbFxdInc 10.60 ... -0.9
EmgMktVa 32.07 +0.45 3.4
EmMktCorEq 25.49 +0.36 1.8
IntlCoreEq 16.22 +0.21 0.7
IntSmCo 21.60 +0.28 -0.8
IntSmVa 21.76 +0.32 1.7
TAUSCoreEq2 NA ... NA
US CoreEq1 36.19 +0.33 -0.7
US CoreEq2 32.77 +0.29 -0.8
US Small 46.51 +0.33 -1.1
US SmCpVal 44.51 +0.37 2.4
US TgdVal 30.87 +0.30 2.2
USLgVa 47.41 +0.51 2.9
Dodge & Cox
Balanced 112.50 +1.07 2.8
Income 13.91 +0.02 -1.1
Intl Stk 49.57 +0.92 4.8
Stock 256.46 +3.48 4.6
DoubleLine Funds

Tuesday, January 11, 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 10.30 +0.01 -1.0
Edgewood Growth Instituti
EdgewoodGrInst 57.12 +1.19 -5.6
Fidelity
500IdxInstPrem163.54 +1.48 -1.1
Contrafund K6 22.60 +0.29 -3.2
ExtMktIdxInstPre 84.58 +1.23 -3.0
FidSerToMarket 15.73 +0.15 -1.4
GrowthCompanyK6 21.84 +0.29 -4.5
IntlIdxInstPrem 49.34 +0.59 0.1
MidCpInxInstPrem 31.33 +0.36 -2.1
SAIUSLgCpIndxFd 22.49 +0.20 -1.1
SeriesBondFd 10.28 +0.02 -1.3
SeriesOverseas 13.91 +0.18 -3.4
SmCpIdxInstPrem 26.94 +0.28 -2.2
TMktIdxInstPrem131.90 +1.32 -1.4
USBdIdxInstPrem 11.81 +0.02 -1.4
Fidelity Advisor I
GrOppI 149.97 +3.33 -5.3
NwInsghtI 40.45 +0.51 -3.1
Fidelity Freedom
FF2020 16.53 +0.14 -0.7
FF2025 15.29 +0.15 -0.6
FF2030 19.22 +0.19 -0.6
FF2035 16.87 +0.20 -0.4
FF2040 12.14 +0.16 -0.3
Freedom2025 K 15.26 +0.14 -0.7
Freedom2030 K 19.21 +0.19 -0.6
Freedom2035 K 16.85 +0.20 -0.4
Freedom2040 K 12.14 +0.15 -0.3
Fidelity Invest
Balanc 30.02 +0.28 -1.2
BluCh 176.25 +3.11 -4.0
Contra 18.19 +0.23 -3.0

ContraK 18.24 +0.22 -3.1
CpInc r 11.09 +0.06 -1.0
GroCo 34.81 +0.46 -4.6
GrowCoK 34.93 +0.46 -4.6
InvGrBd 11.47 +0.02 -1.2
LowP r 54.18 +0.62 0.7
Magin 14.51 +0.16 -5.6
NASDAQ r 190.65 +2.64 -3.1
OTC 18.87 +0.28 -3.7
Puritn 26.78 +0.29 -1.5
SrsEmrgMkt 21.29 +0.49 1.3
SrsGlobal 15.17 +0.22 0.7
SrsGroCoRetail 19.49 +0.26 -4.5
SrsIntlGrw 18.41 +0.13 -3.7
SrsIntlVal 11.55 +0.15 3.4
TotalBond 10.92 +0.02 -1.2
Fidelity SAI
TotalBd 10.32 +0.02 -1.1
Fidelity Selects
Softwr r 28.72 +0.35 -4.2
Tech r 27.91 +0.42 -4.1
First Eagle Funds
GlbA 65.65 +0.67 1.8
Franklin A1
IncomeA1 p 2.56 +0.01 2.0
FrankTemp/Franklin A
DynaTech A p142.75 +2.29 -8.0
Growth A p 144.57 +1.90 -3.9
RisDv A p 94.37 +0.80 -2.7
Guggenheim Funds Tru
TotRtnBdFdClInst 28.18 +0.07 -1.3
Harbor Funds
CapApInst 95.59 +1.43 -5.1
Harding Loevner

IntlEq 29.82 +0.34 -0.8
Invesco Funds Y
DevMktY 47.27 +0.79 0.5
John Hancock Instl
DispValMCI 28.29 +0.27 2.2
JPMorgan I Class
EqInc 24.29 +0.18 1.8
JPMorgan R Class
CoreBond 11.70 +0.02 -1.1
Lord Abbett A
ShtDurIncmA p 4.14 ... -0.4
Lord Abbett F
ShtDurIncm 4.14 ... -0.2
Lord Abbett I
ShtDurInc p 4.14 ... -0.2
Metropolitan West
TotRetBdI 10.76 +0.02 -1.3
TRBdPlan 10.09 +0.02 -1.3
MFS Funds
IIE 33.37 +0.36 -0.2
MFS Funds Class I
GrowthI 184.89 +2.23 -4.9
ValueI 54.90 +0.35 0.4
Northern Funds
StkIdx 51.66 +0.47 -1.1
Nuveen Cl I
HYMunBd 18.32 ... -0.7
Old Westbury Fds
LrgCpStr 18.44 +0.24 -2.1
Parnassus Fds
ParnEqFd 62.17 +0.46 -2.0
PGIM Funds Cl Z
HighYield 5.46 +0.02 -0.6
TotalReturnBond 14.23 +0.03 -1.6
PIMCO Fds Instl

AllAsset 12.77 +0.10 ...
TotRt 10.13 +0.02 -1.3
PIMCO Funds A
IncomeFd 11.88 +0.02 -0.4
PIMCO Funds I2
Income 11.88 +0.02 -0.4
PIMCO Funds Instl
IncomeFd 11.88 +0.02 -0.4
Price Funds
BlChip 169.38 +2.56 -4.7
DivGro 72.70 +0.46 -1.8
EqInc 37.25 +0.40 3.5
Growth 100.53 +1.67 -5.4
HelSci 97.29 +0.72 -6.5
LgCapGow I 69.95 +1.02 -4.9
MidCap 111.98 +1.36 -4.6
NHoriz 69.72 +0.91 -9.2
R2020 21.99 +0.15 -1.0
R2025 19.31 +0.14 -1.1
R2030 29.16 +0.26 -1.1
R2040 32.35 +0.34 -1.3
Schwab Funds
1000 Inv r 102.07 +1.01 -1.4
S&P Sel 72.16 +0.65 -1.1
TSM Sel r 81.12 +0.81 -1.4
VANGUARD ADMIRAL
500Adml 435.10 +3.95 -1.1
BalAdml 48.33 +0.33 -1.4
CAITAdml 12.10 -0.01 -0.8
CapOpAdml r192.37 +2.64 -0.6
DivAppIdxAdm 45.76 +0.16 -1.8
EMAdmr 41.77 +0.71 1.9
EqIncAdml 94.48 +0.45 2.5
ExplrAdml 114.86 +1.66 -3.5

ExtndAdml 134.49 +1.95 -3.0
GNMAAdml 10.44 +0.01 -0.9
GrwthAdml 158.21 +1.91 -4.2
HlthCareAdml r 92.90 +1.15 -3.1
HYCorAdml r 5.89 +0.01 -0.9
InfProAd 28.06 +0.19 -1.3
IntlGrAdml 135.35 +2.95 -2.8
ITBondAdml 11.71 +0.02 -1.5
ITIGradeAdml 9.79 +0.02 -1.5
LTGradeAdml 10.60 +0.04 -2.8
MidCpAdml 307.03 +3.46 -2.7
MuHYAdml 11.89 -0.01 -0.8
MuIntAdml 14.59 ... -0.7
MuLTAdml 12.01 -0.01 -0.9
MuLtdAdml 11.13 ... -0.3
MuShtAdml 15.85 -0.01 -0.2
PrmcpAdml r170.26 +1.96 0.5
RealEstatAdml156.55 +0.12 -4.7
SmCapAdml106.67 +1.24 -1.6
SmGthAdml 93.94 +1.40 -5.1
STBondAdml 10.55 +0.01 -0.4
STIGradeAdml 10.70 ... -0.6
STIPSIxAdm 25.69 +0.09 -0.2
TotBdAdml 11.03 +0.02 -1.4
TotIntBdIdxAdm 21.87 -0.01 -0.9
TotIntlAdmIdx r 34.37 +0.46 0.5
TotStAdml 115.87 +1.16 -1.4
TxMCapAdml244.46 +2.46 -1.4
TxMIn r 16.44 +0.19 ...
USGroAdml 159.54 +2.80 -5.3
ValAdml 58.64 +0.41 2.2
WdsrllAdml 82.54 +0.82 0.8
WellsIAdml 70.16 +0.19 ...
WelltnAdml 82.70 +0.54 -1.3
WndsrAdml 83.82 +0.97 2.8

VANGUARD FDS
DivdGro 38.76 +0.11 -1.3
INSTTRF2020 27.07 +0.17 -0.9
INSTTRF2025 29.10 +0.21 -0.9
INSTTRF2030 30.40 +0.24 -0.8
INSTTRF2035 31.53 +0.28 -0.8
INSTTRF2040 32.73 +0.31 -0.8
INSTTRF2045 33.82 +0.34 -0.7
INSTTRF2050 34.01 +0.36 -0.7
INSTTRF2055 34.11 +0.36 -0.7
IntlVal 42.73 +0.62 2.8
LifeCon 22.84 +0.13 -1.0
LifeGro 44.07 +0.41 -0.8
LifeMod 33.24 +0.25 -0.9
PrmcpCor 33.79 +0.39 0.5
STAR 31.64 +0.30 -0.9
TgtRe2015 14.48 +0.07 -0.9
TgtRe2020 30.75 +0.18 -0.9
TgtRe2025 20.16 +0.15 -0.9
TgtRe2030 38.09 +0.31 -0.9
TgtRe2035 23.65 +0.21 -0.8
TgtRe2040 41.70 +0.39 -0.8
TgtRe2045 28.17 +0.29 -0.7
TgtRe2050 46.56 +0.48 -0.7
TgtRet2055 51.84 +0.54 -0.7
TgtRetInc 14.33 +0.07 -0.9
TotIntBdIxInv 10.94 ... -0.8
USGro 61.59 +1.08 -5.3
WellsI 28.96 +0.08 ...
Welltn 47.90 +0.32 -1.3
WndsrII 46.53 +0.46 0.8
VANGUARD INDEX FDS
ExtndIstPl 331.89 +4.82 -3.0
IdxIntl 20.55 +0.28 0.5

MdCpGrAdml102.56 +1.52 -6.4
MdCpVlAdml 78.84 +0.62 1.3
SmValAdml 77.63 +0.74 1.1
TotBd2 10.89 +0.02 -1.4
TotIntlInstIdx r137.44 +1.82 0.5
TotItlInstPlId r137.47 +1.82 0.5
TotSt 115.84 +1.16 -1.4
VANGUARD INSTL FDS
BalInst 48.34 +0.33 -1.4
DevMktsIndInst 16.47 +0.20 0.1
DevMktsInxInst 25.74 +0.31 ...
ExtndInst 134.48 +1.95 -3.0
GrwthInst 158.22 +1.91 -4.2
InPrSeIn 11.43 +0.08 -1.4
InstIdx 401.42 +3.64 -1.1
InstPlus 401.44 +3.65 -1.1
InstTStPlus 86.92 +0.86 -1.4
MidCpInst 67.83 +0.77 -2.7
MidCpIstPl 334.50 +3.77 -2.7
SmCapInst 106.67 +1.24 -1.6
SmCapIstPl 307.89 +3.59 -1.6
STIGradeInst 10.70 ... -0.6
STIPSIxins 25.71 +0.09 -0.2
TotBdInst 11.03 +0.02 -1.4
TotBdInst2 10.89 +0.02 -1.4
TotBdInstPl 11.03 +0.02 -1.4
TotIntBdIdxInst 32.82 -0.01 -0.8
TotStInst 115.89 +1.16 -1.4
ValueInst 58.64 +0.41 2.2
WCM Focus Funds
WCMFocIntlGrwIns 25.85 +0.30 -6.6
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Data provided by

CashPrices Tuesday, January 11, 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 86.550
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 28.050

Metals

Gold, per troy oz
Engelhard industrial 1803.00
Handy&Harmanbase 1806.80
Handy&Harman fabricated 2005.55
LBMAGold PriceAM *1800.55
LBMAGold Price PM *1794.20
Krugerrand,wholesale-e 1891.76
Maple Leaf-e 1909.95
AmericanEagle-e 1909.95
Mexican peso-e 2201.17
Austria crown-e 1785.98
Austria phil-e 1909.95
Silver, troy oz.
Engelhard industrial 22.5500
Handy&Harmanbase 22.6950
Handy&Harman fabricated 28.3690
LBMAspot price *£16.5300
(U.S.$ equivalent) *22.4550
Coins,wholesale $1,000 face-a 18796
Othermetals
LBMAPlatinumPrice PM *931.0
Platinum,Engelhard industrial 952.0
Palladium,Engelhard industrial 1925.0
Aluminum, LME, $ permetric ton *2923.0
Copper,Comex spot 4.4205

Tuesday

IronOre, 62%FeCFRChina-s 128.6
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1440
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,k 39250
BMI LithiumHydroxide, EXWChina, =56.5% -v,k 32650
BMICobalt sulphate, EXWChina, >20.5% -v,m 15151
BMINickel Sulphate, EXWChina, >22%-v,m 5417
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 650

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.8175
Cotton,1 1/16 std lw-mdMphs-u 1.1552
Cotlook 'A' Index-t *128.15
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds

Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 170
Corn,No. 2 yellow,Cent IL-bp,u 5.8800
Corn gluten feed,Midwest-u,w 192.3
Corn glutenmeal,Midwest-u,w 607.8
Cottonseedmeal-u,w 325
Hominy feed,Cent IL-u,w 168
Meat-bonemeal,50%proMnpls-u,w 210
Oats,No.2milling,Mnpls-u 6.9900
Rice, LongGrainMilled, No. 2AR-u,w 27.75
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 431.10
Soybeans,No.1 yllw IL-bp,u 13.6600
Wheat,Spring14%-proMnpls-u 10.9575

Tuesday

Wheat,No.2 soft red,St.Louis-u 8.0025
Wheat -Hard - KC (USDA) $ per bu-u 8.1325
Wheat,No.1softwhite,Portld,OR-u 10.7250

Food

Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 233.79
select 1-3,600-900 lbs.-u 223.72
Broilers, National compwtd. avg.-u,w 1.3363
Butter,AAChicago 2.8425
Cheddar cheese,bbl,Chicago 183.00
Cheddar cheese,blk,Chicago 204.75
Milk,Nonfat dry,Chicago lb. 174.00
Coffee,Brazilian,Comp 2.3478
Coffee,Colombian, NY 2.9671
Eggs,largewhite,Chicago-u 1.2750
Flour,hardwinter KC 24.75
Hams,17-20 lbs,Mid-US fob-u 0.58
Hogs,Iowa-So.Minnesota-u 75.06
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.8454
Steers,Tex.-Okla. Choice-u 137.00
Steers,feeder,Okla. City-u,w 177.38

Fats andOils

Degummed corn oil, crudewtd. avg.-u,w 52.2500
Grease,choicewhite,Chicago-h 0.6100
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6762
Tallow,bleach;Chicago-h 0.6400
Tallow,edible,Chicago-u 0.7000

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=BenchmarkMineral Intelligence;
W=weekly; Z=not quoted. *Data as of 1/10

Source: Dow JonesMarket Data

| wsj.com/market-data/commodities

.
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Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates January 11, 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
Nov. index ChgFrom (%)

level Oct. '21 Nov. '20

U.S. consumer price index

All items 277.948 0.49 6.8
Core 282.754 0.40 4.9

International rates

Week 52-Week
Latest ago High Low

Prime rates

U.S. 3.25 3.25 3.25 3.25
Canada 2.45 2.45 2.45 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates

Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.00 0.00
Britain 0.25 0.25 0.25 0.10
Australia 0.10 0.10 0.10 0.10

Overnight repurchase

U.S. 0.04 0.05 0.09 -0.04

U.S. government rates

Discount

0.25 0.25 0.25 0.25

Federal funds

Effective rate 0.0800 0.0800 0.1000 0.0500

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
January 10, 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.

High 0.1000 0.0900 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 0.050 0.055 0.125 0.000
13weeks 0.120 0.090 0.120 0.015
26weeks 0.275 0.220 0.275 0.030

Secondarymarket

FannieMae

30-yearmortgage yields

30 days 2.973 2.760 2.973 1.922
60days 3.017 2.823 3.017 1.948

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 0.20 0.14 0.22 0.04

Week —52-WEEK—
Latest ago High Low

Libor

Onemonth 0.11300 0.10371 0.13088 0.07263
Threemonth 0.24443 0.21600 0.24443 0.11413
Sixmonth 0.38614 0.34286 0.38614 0.14663
One year 0.69557 0.60300 0.69557 0.21950

SecuredOvernight FinancingRate

0.05 0.05 0.09 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index

Treasury 0.047 39.550 0.102 -0.008
MBS 0.068 15.250 0.121 0.002

Week —52-WEEK—
Latest ago High Low

ARKInnovationETF ARKK 86.98 2.76 –8.0
CnsmrDiscSelSector XLY 200.17 0.96 –2.1
DimenUSCoreEq2 DFAC 28.79 1.05 –0.6
EnSelectSectorSPDR XLE 63.23 3.40 13.9
FinSelSectorSPDR XLF 41.39 0.88 6.0
GSActiveBetaUSLC GSLC 93.45 0.86 –1.8
HealthCareSelSect XLV 136.81 0.80 –2.9
IndSelSectorSPDR XLI 105.92 0.60 0.1
InvscQQQI QQQ 385.82 1.50 –3.0
InvscS&P500EW RSP 162.48 0.94 –0.2
iShCoreDivGrowth DGRO 55.85 0.43 0.5
iShCoreMSCIEAFE IEFA 74.66 1.10 0.0
iShCoreMSCIEM IEMG 61.06 2.14 2.0
iShCoreMSCITotInt IXUS 71.35 1.44 0.6
iShCoreS&P500 IVV 471.83 0.99 –1.1
iShCoreS&PMC IJH 279.71 0.92 –1.2
iShCoreS&PSC IJR 113.52 0.73 –0.9
iShS&PTotlUSStkMkt ITOT 105.55 1.01 –1.3
iShCoreTotalUSDBd IUSB 52.24 0.21 –1.3
iShCoreUSAggBd AGG 112.60 0.19 –1.3
iShSelectDividend DVY 126.74 0.18 3.4
iShESGAwareUSA ESGU 106.32 0.94 –1.5
iShEdgeMSCIMinUSA USMV 78.62 0.34 –2.8
iShEdgeMSCIUSAMom MTUM 177.07 1.13 –2.6
iShEdgeMSCIUSAQual QUAL 140.97 0.93 –3.1
iShEdgeMSCIUSAVal VLUE 113.86 0.79 4.0
iShGoldTr IAU 34.68 1.26 –0.4
iShiBoxx$InvGrCpBd LQD 129.99 0.30 –1.9
iShiBoxx$HYCpBd HYG 86.34 0.47 –0.8
iShJPMUSDEmgBd EMB 106.44 0.21 –2.4
iShMBSETF MBB 106.37 0.22 –1.0
iShMSCIACWI ACWI 105.22 1.19 –0.5
iShMSCI EAFE EFA 78.89 1.09 0.3
iShMSCI EAFESC SCZ 72.26 1.28 –1.1
iShMSCIEmgMarkets EEM 50.02 2.31 2.4
iShMSCIEAFEValue EFV 52.48 1.08 4.1
iShNatlMuniBd MUB 115.50 –0.05 –0.7
iSh1-5YIGCorpBd IGSB 53.60 0.04 –0.5
iShPfd&Incm PFF 38.81 0.52 –1.6
iShRussell1000Gwth IWF 293.96 1.14 –3.8
iShRussell1000 IWB 260.94 0.99 –1.3
iShRussell1000Val IWD 170.37 0.81 1.5
iShRussell2000 IWM 217.61 1.06 –2.2
iShRussell2000Val IWN 166.62 0.73 0.3
iShRussellMid-Cap IWR 81.31 1.25 –2.0
iShRussellMCValue IWS 122.69 1.02 0.3
iShS&P500Growth IVW 80.86 1.09 –3.4
iShS&P500Value IVE 158.93 0.70 1.5
iShTIPSBondETF TIP 127.27 0.70 –1.5
iSh1-3YTreasuryBd SHY 85.27 0.04 –0.3
iSh7-10YTreasuryBd IEF 112.98 0.24 –1.8
iSh20+YTreasuryBd TLT 143.56 0.67 –3.1
iShRussellMCGrowth IWP 108.13 1.60 –6.2
iShUSTreasuryBdETF GOVT 26.09 0.17 –2.2
JPMUltShtIncm JPST 50.49 0.03 0.0
ProShUltPrQQQ TQQQ 150.96 4.40 –9.2
SPDRGold GLD 170.29 1.21 –0.4
SPDRS&P500Growth SPYG 70.03 1.04 –3.4
SchwabIntEquity SCHF 39.07 1.19 0.5
SchwabUSBrdMkt SCHB 111.47 1.00 –1.4
SchwabUSDiv SCHD 81.94 0.36 1.4
SchwabUSLC SCHX 112.36 1.01 –1.3
SchwabUSLCGrw SCHG 156.97 1.34 –4.1
SchwabUSSC SCHA 100.61 1.19 –1.7
SchwabUSTIPs SCHP 61.96 0.70 –1.5
SPDRDJIATr DIA 362.54 0.49 –0.2
SPDRS&PMdCpTr MDY 511.36 0.95 –1.2
SPDRS&P500 SPY 469.75 0.91 –1.1
SPDRS&PDiv SDY 130.35 0.24 1.0
TechSelectSector XLK 167.95 1.20 –3.4
VangdInfoTech VGT 441.07 1.32 –3.7
VangdSCVal VBR 180.76 0.97 1.1
VangdExtMkt VXF 177.28 1.41 –3.1
VangdSCGrwth VBK 267.09 1.45 –5.2
VangdDivApp VIG 168.71 0.41 –1.8
VangdFTSEDevMk VEA 51.17 1.19 0.2
VangdFTSEEM VWO 50.46 1.94 2.0
VangdFTSEEurope VGK 68.36 1.24 0.2
VangdFTSEAWxUS VEU 61.88 1.54 1.0
VangdGrowth VUG 307.52 1.29 –4.2
VangdHlthCr VHT 257.29 0.82 –3.4
VangdHiDiv VYM 115.00 0.49 2.6
VangdIntrCorpBd VCIT 91.37 0.13 –1.5
VangdLC VV 217.31 0.97 –1.7
VangdMC VO 247.96 1.13 –2.7
VangdMCVal VOE 152.20 0.81 1.2
VangdMBS VMBS 52.34 0.27 –0.9
VangdRealEst VNQ 110.56 0.15 –4.7
VangdS&P500ETF VOO 431.78 0.88 –1.1
VangdSTBond BSV 80.38 0.02 –0.6
VangdSTCpBd VCSH 80.83 0.07 –0.5
VangdShtTmInfltn VTIP 51.25 0.35 –0.3
VangdSC VB 222.67 1.17 –1.5
VangdTaxExemptBd VTEB 54.50 –0.02 –0.7
VangdTotalBd BND 83.66 0.20 –1.3
VangdTotIntlBd BNDX 54.75 0.04 –0.7
VangdTotIntlStk VXUS 63.95 1.43 0.6
VangdTotalStk VTI 238.05 1.00 –1.4
VangdTotlWrld VT 106.87 1.15 –0.5
VangdValue VTV 150.31 0.68 2.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, January 11, 2022

Exchange-Traded

Portfolios

Largest 100 exchange-traded funds, latest
session

BANKRATE.COM®MMA,Savings andCDs

AverageYields ofMajorBanks Tuesday, January 11, 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 0.08 0.12 0.17 0.16 0.25
Jumbos 0.11 0.05 0.06 0.07 0.09 0.14 0.19 0.17 0.27
Weekly change
Savings 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Jumbos 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.00 0.00

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 0.55 LuanaSavingsBank $1,000 0.50
(833) 755-4354 (800) 666-2012
BrioDirect $100 0.55 LiveOakBank $2,500 0.50
(877) 369-2746 (866) 518-0286
ColoradoFederal SavingsBank $1 0.51 BankDirect $10,000 0.50
(877) 484-2372 (877) 839-2737

One-monthCD One-year CD
LoneStar Bank $1,000 0.20 LiveOakBank $2,500 0.75
(713) 358-9400 (866) 518-0286
ColoradoFederal SavingsBank $5,000 0.20 ColoradoFederal SavingsBank $5,000 0.73
(877) 484-2372 (877) 484-2372
StateBank of India California $1,000 0.15 CFGCommunityBank $500 0.67
(877) 707-1995 (888) 205-8388

Two-monthCD Two-year CD
LoneStar Bank $1,000 0.20 ColoradoFederal SavingsBank $5,000 0.87
(713) 358-9400 (877) 484-2372
ColoradoFederal SavingsBank $5,000 0.20 LiveOakBank $2,500 0.85
(877) 484-2372 (866) 518-0286
StateBank of India California $1,000 0.15 MerrickBank $25,000 0.80
(877) 707-1995 (866) 638-6851

Three-monthCD Five-year CD
LuanaSavingsBank $1,000 0.50 ConnexusCredit Union $5,000 1.21
(800) 666-2012 (800) 845-5025
ColoradoFederal SavingsBank $5,000 0.35 ComenityDirect $1,500 1.10
(877) 484-2372 (833) 755-4354
BrioDirect $500 0.25 ColoradoFederal SavingsBank $5,000 1.07
(877) 369-2746 (877) 484-2372

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 0.59 LiveOakBank 0.50
(888) 205-8388 (866) 518-0286
BrioDirect 0.55 BankDirect 0.50
(877) 369-2746 (877) 839-2737

One-monthCD One-year CD
LoneStar Bank 0.20 LiveOakBank 0.75
(713) 358-9400 (866) 518-0286
ColoradoFederal SavingsBank 0.20 ColoradoFederal SavingsBank 0.73
(877) 484-2372 (877) 484-2372
StateBank of India California 0.15 CFGCommunityBank 0.67
(877) 707-1995 (888) 205-8388

Two-monthCD Two-year CD
LoneStar Bank 0.20 ColoradoFederal SavingsBank 0.87
(713) 358-9400 (877) 484-2372
ColoradoFederal SavingsBank 0.20 LiveOakBank 0.85
(877) 484-2372 (866) 518-0286
StateBank of India California 0.15 MerrickBank 0.80
(877) 707-1995 (866) 638-6851

Three-monthCD Five-year CD
LuanaSavingsBank 0.55 ConnexusCredit Union 1.21
(800) 666-2012 (800) 845-5025
ColoradoFederal SavingsBank 0.35 LuanaSavingsBank 1.11
(877) 484-2372 (800) 666-2012
LoneStar Bank 0.25 ComenityDirect 1.10
(713) 358-9400 (833) 755-4354

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
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

DorchesterMnls DMLP 22.31 4.3
EOG Rscs EOG 102.44 4.2
EQT EQT 23.66 2.3
EagleBancorp EGBN 63.50 -0.6
EaglePointPfdD ECCpD 25.16 1.0
EarthstoneEner ESTE 14.02 11.3
EnergemA ENCP 9.91 -0.1
Enerplus ERF 11.50 2.2
ExxonMobil XOM 71.40 4.2
FTACZeusAcqnWt ZINGW 0.60 9.1
FidNatlFin FNF 54.87 2.4
FirstCmwlthFin FCF 17.36 -0.8
FirstSeacoastBncp FSEA 11.07 1.4
FirstWesternFin MYFW 33.00 2.5
FossilNts2026 FOSLL 25.68 0.3
FranklinCovey FC 52.52 -0.1
Gentherm THRM 94.30 1.1
GSK GSK 45.08 0.4
GreatWesternBncp GWB 37.90 -0.5
GreenBrickPfdA GRBKpA 27.00 1.4
Greenhill GHL 20.32 1.9
HSBC HSBC 33.76 1.2
Halliburton HAL 27.25 5.4
HomeTrustBcshs HTBI 32.44 0.2
ICL Group ICL 10.86 3.8
ImperialOil IMO 39.42 1.4
InfiniteAcqnA NFNT 9.83 0.2
InFinTAcqnA IFIN 9.90 0.4
JacksonFinl JXN 47.76 -2.0
JuniperNetworks JNPR 36.03 2.5
KenonHoldings KEN 53.86 4.6
KeurigDrPepper KDP 37.90 1.4
KosmosEnergy KOS 4.68 6.5
Kroger KR 49.69 -2.8
LFCapAcqnIIWt LFACW 0.50 ...
LPL Financial LPLA 181.92 -0.2
LeeEnterprises LEE 43.50 11.2
Liquidia LQDA 7.16 -3.1
LloydsBanking LYG 2.89 1.0
Loews L 61.18 0.7
MarathonOil MRO 18.77 5.2
MarathonPetrol MPC 72.80 3.2
McKesson MCK 255.47 1.6
MolecularPtrs MOLN 26.96 19.4
MorganStanley MS 106.09 1.7
MurphyOil MUR 31.50 5.9
NaturalResPtrs NRP 37.80 5.7
NE Realty NEN 72.54 0.9
NewProvidenceII A NPAB 9.81 0.4
NexTierOilfield NEX 5.87 7.2
NoEuroOil NRT 11.49 ...
NortheastBank NBN 41.05 0.6
NorthernTrust NTRS 132.20 1.8
OFGBancorp OFG 30.03 -0.1
OaktreeSpec OCSL 7.75 1.0
Orix IX 108.55 1.9
PacWestBancorp PACW 50.49 0.9
PermianBasin PBT 13.50 13.2
Phillips66Ptrs PSXP 43.52 2.8
PinnacleFinPtrs PNFP 108.59 2.2
PioneerNatRscs PXD 204.62 2.5

52-Wk %
Stock Sym Hi/Lo Chg

Continued From Page B8

New Highs and Lows
NorthernStrII Wt NSTB.WS 0.58 ...
NorthernStrIII Wt NSTC.WS 0.76 -7.4
NorthernStrIV Wt NSTD.WS 0.72 -10.0
Offerpad OPAD 4.98 -1.6
Oncorus ONCR 4.21 -6.8
OnionGlobal OG 2.16 ...
Owlet OWLT 2.26 0.4
PCConnection CNXN 40.87 0.1
PMV Consumer PMVC.U 9.84 0.2
PacBiosciCA PACB 13.85 -11.3
PeridotII Wt PDOT.WS 0.72 ...
PhathomPharm PHAT 15.32 -1.6
PlanetGreen PLAG 0.78 -17.2
PlumAcqnIWt PLMIW 0.66 ...
PortageBiotech PRTG 10.00 3.0
PowerbridgeTech PBTS 0.42 1.4
Pulmatrix PULM 0.39 3.2
RISE Education REDU 0.46 -4.3
ReconTech RCON 1.14 5.2
RegulusTherap RGLS 0.26 -6.1
RoseHillAcqnWt ROSEW 0.37 -4.8
SocTelemed TLMD 1.04 ...
SenesTech SNES 0.93 1.1
Shapeways SHPW 2.68 2.5
SharpLink SBET 1.85 4.1
SingularGenomics OMIC 8.35 -9.2
SiyataMobile SYTA 1.63 -1.2
SkylightHealth SLHG 0.97 -1.0
Soligenix SNGX 0.60 -5.3
SonnetBio SONN 0.36 -2.9
Sono SEV 7.63 -0.9
SpindletopHlthWt SHCAW 0.44 ...
StryveFoods SNAX 2.73 -7.3
StryveFoodsWt SNAXW 0.33 -11.4
SustDevtI Wt SDACW 0.53 ...
SyrosPharm SYRS 3.21 -3.8
TDH PETZ 0.55 -7.0
TailwindAcqnWt TWND.WS 0.45 ...
TailwindIntlWt TWNI.WS 0.48 -7.4
Talkspace TALK 1.67 -0.6
Team TISI 0.95 -5.9
TekkorpDigitalWt TEKKW 0.57 -4.2
TempestTherap TPST 4.34 -1.6
10xGenomics TXG 117.01 -4.5
TenaxTherap TENX 0.81 -4.6
TenayaTherap TNYA 11.21 -0.4
TherapeuticsMD TXMD 0.35 -1.0
TizianaLife TLSA 0.85 -5.6
TrepontAcqnI Wt TACA.WS 0.50 -2.4
TribeCapGrwI Wt ATVCW 0.70 13.8
UnvlSecInstr UUU 2.76 2.4
VOXX Intl VOXX 8.51 3.8
VTEX VTEX 8.17 -1.1
VicariousSurgical RBOT 8.77 -4.0
VincerxPharma VINC 8.34 -3.7
VivoPowerIntl VVPR 2.80 0.7
vTvTherap VTVT 0.84 0.6
VyGlblGrowthWt VYGG.WS 0.94 -4.9
WW Intl WW 14.08 0.4
WarbyParker WRBY 35.81 3.8
WerewolfTherap HOWL 9.47 -3.8
WheelsUpWt UP.WS 0.71 -5.3
WorkhorseGroup WKHS 3.88 1.0
Yield10Bio YTEN 3.93 -6.2
ZeviaPBC ZVIA 6.43 7.1

EvolvTechWt EVLVW 0.63 -8.5
ExelaTech XELA 0.64 -2.1
Exicure XCUR 0.19 3.0
EzFill EZFL 1.32 1.4
FGFinancial FGF 3.00 1.8
FtacHeraWt HERAW 0.74 -4.8
FatProjectsAcqnWt FATPW 0.33 -6.1
FedAgricMtgPfdE AGMpE 26.11 0.1
FinStrategiesWt FXCOW 0.35 -7.9
ForestRoadAcqnIIWt FRXB.WS 0.69 -7.7
FortistarSustWt FSSIW 0.52 -0.9
FortressVal III Wt FVT.WS 0.72 2.4
FortressValueIV Wt FVIV.WS 0.75 -0.7
4D Molecular FDMT 17.83 -1.1
FreelineTherap FRLN 1.52 -1.3
FreshVineWine VINE 4.28 30.2
GainTherap GANX 4.95 -2.5
GeneticTechs GENE 1.77 2.2
GoresHldgsVIII GIIXU 8.98 -0.2
GoresMetroII GMIIU 9.74 -3.2
GoresMetroII A GMII 9.44 -4.0
Hookipa HOOK 2.00 -5.2
HealthAssurWt HAACW 0.75 1.8
Heliogen HLGN 5.78 -0.9
HeliusMedical HSDT 5.02 4.2
HycroftMining HYMC 0.48 -2.1
Hyliion HYLN 5.24 4.1
HyreCar HYRE 3.62 6.7
Immunome IMNM 10.53 0.4
InFinTAcqnWt IFIN.WS 0.35 -2.8
InstilBio TIL 13.61 2.1
iPower IPW 1.88 ...
JaguarHealth JAGX 0.88 3.0
JasperTherap JSPR 6.42 0.7
JupaiHoldings JP 0.88 ...
JupiterWellnessRt JWACR 0.25 -3.6
JupiterWellness JUPW 0.77 1.5
KaleidoBiosci KLDO 2.15 3.1
Kaspien KSPN 8.01 -6.2
Kidpik PIK 4.30 27.4
KintaraTherap KTRA 0.49 -2.7
KodiakSciences KOD 65.56 -2.9
LFCapitalAcqnIIUn LFACU 9.91 -1.9
LefterisAcqnWt LFTRW 0.70 1.3
LibertyRscsWt LIBYW 0.29 -2.8
Lottery.comWt LTRYW 0.91 -4.0
MeliKaszek MEKA 10.28 -5.5
MaxCyte MXCT 8.29 -1.7
MaxproCapWt JMACW 0.37 ...
McLarenTechWt MLAIW 0.39 -2.5
MedTechAcqnWt MTACW 0.49 -7.5
MercatoPtrsWt MPRAW 0.40 -6.1
MerchantsBncpPfdA MBINP 25.39 -1.9
MereoBioPharma MREO 1.27 5.4
MeridaMergerIWt MCMJW 0.60 -28.8
MeridaMergerCorp.I MCMJ 8.12 -16.0
MicrovastWt MVSTW 0.92 6.1
MissionProduce AVO 14.22 0.7
MovingiMage MITQ 1.71 5.7
MullenAuto MULN 4.00 -8.6
Mynaric MYNA 11.60 2.5
NationalVision EYE 41.56 1.9
NatrlOrderAcqnWt NOACW 0.37 -2.5
NeoleukinTherap NLTX 3.81 -8.1
NewAge NBEV 0.90 -8.4

52-Wk %
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AuroraInnov AUR 7.88 7.3
AvaloTherap AVTX 0.93 -2.0
AvantiAcqnWt AVAN.WS 0.57 -0.5
AvitaTherap RCEL 10.74 1.3
AyalaPharm AYLA 6.58 -4.6
BeamGlobalWt BEEMW 8.43 4.3
BedBath BBBY 12.51 0.8
BerkshireGreyWt BGRYW 0.65 -2.1
BigSkyGrowthWt BSKYW 0.66 -1.5
BioAtla BCAB 13.79 -7.1
BionanoGenomWt BNGOW 0.90 ...
BirdGlobal BRDS 4.44 -2.9
BitBrother BTB 0.45 4.7
BlackSkyTech BKSY 3.43 -3.4
BoneBiologWt BBLGW 0.55 -21.1
Bowlero BOWL 7.84 0.5
BrightScholarEduc BEDU 1.00 2.0
Brown-Forman B BF.B 65.54 1.8
Brown-Forman A BF.A 60.73 1.3
BuzzFeed BZFD 4.27 5.2
CBAK Energy CBAT 1.27 6.1
CF Acqn VIII Wt CFFEW 0.65 -4.3
CableOne CABO 1601.12 -0.9
CalAmp CAMP 6.18 2.0
Capstar CPSR.U 7.00 -29.6
CapstarSpacA CPSR 6.22 -28.5
CapstarSpacWt CPSR.WS 0.45 -18.7
Cazoo CZOO 4.45 -1.8
Celsion CLSN 0.49 -6.7
CenntroElec NAKD 3.36 -1.4
CipherMining CIFR 3.58 -1.6
ClearwaterAnalytic CWAN 18.18 -1.6
CresceraCapWt CRECW 0.44 -12.0
Crexendo CXDO 4.29 ...
CrucibleAcqnWt CRU.WS 0.64 -1.5
Cuentas CUEN 1.15 1.6
DPCM Cap Wt XPOA.WS 0.53 0.4
DPCapAcqnIWt DPCSW 0.50 ...
DSS DSS 0.64 4.6
DasekeWt DSKEW 0.04 -17.2
DigitalBrands DBGI 1.83 -3.1
Dingdong DDL 11.26 -0.3
DirectSellingAcqnWt DSAQ.WS 0.41 -5.7
DomaWt DOMA.WS 0.71 14.6
Doma DOMA 4.22 5.6
DouglasElliman DOUG 9.33 6.4
E.MergeTechWt ETACW 0.46 -2.9
ENDRA LifeWt NDRAW 0.06 3.9
EQONEX EQOS 1.81 18.2
EksoBionics EKSO 2.49 2.0
ElectrameccanicaWt SOLOW 0.51 -7.6
electroCore ECOR 0.52 -0.2
EliteEduc EEIQ 2.35 6.3
EmbarkTech EMBK 5.75 -5.4
EnsysceBioWt ENSCW 0.20 -7.5
EntradaTherap TRDA 10.19 -7.0
EosEnergy EOSE 5.93 4.8
EquityDistrWt EQD.WS 0.59 -3.6
Erasca ERAS 11.66 4.0
EroCopper ERO 13.11 -6.0
EsportsTech EBET 13.91 -7.4
EveloBiosci EVLO 5.55 1.4

PowerREIT PW 76.40 6.7
PrincipalFin PFG 76.94 1.3
ProfessionalHldg PFHD 20.75 0.2
Progressive PGR 110.91 -1.0
Radcom RDCM 14.39 7.9
RoyalBkCanada RY 114.40 1.7
SDCLEDGEAcqnWt SEDA.WS 0.65 14.0
SabineRoyalty SBR 51.98 3.4
SchwabC SCHW 94.10 2.5
SensusHealthcare SRTS 8.58 8.7
Servotronics SVT 14.14 1.6
ShoulderUpTechA SUAC 9.85 0.5
SproutsFarmersMkt SFM 31.31 -6.8
StateStreet STT 102.54 1.1
SterlingBancorp STL 29.85 1.0
SuncorEnergy SU 28.01 5.1
Sunoco SUN 43.30 1.3
TeckRscsB TECK 32.46 4.0
TidewaterWt TDW.WS 0.75 5.3
TorontoDomBk TD 80.13 1.8
TotalEnergies TTE 54.77 2.8
TritonIntl TRTN 64.21 3.1
USComdtyIndxFd USCI 45.28 2.1
US12moOilFd USL 29.80 3.3
UnityBancorp UNTY 31.37 -2.1
UnivInsurance UVE 19.60 0.5
VOC Energy VOC 5.47 4.2
Valaris VAL 41.75 1.0
VermilionEnergy VET 14.90 6.1
ViperEnergyPtrs VNOM 26.15 3.3
VirginOrbit VORB 11.28 31.3
WPP WPP 80.04 1.4
WebsterFin WBS 64.62 0.9
WellsFargo WFC 56.13 1.3
WhitingPetrol WLL 76.76 9.4
WintrustFin WTFC 101.51 1.0
WooriFin WF 37.99 7.9

Lows
a.k.a.Brands AKA 7.44 -2.9
AcordaTherap ACOR 2.15 1.1
AcropolisInfrWt ACRO.WS 0.73 -1.7
AcumenPharm ABOS 5.40 2.4
AdventTech ADN 5.70 2.1
AeroCleanTech AERC 7.73 11.5
AevaTechWt AEVA.WS 1.37 -5.4
AEye LIDR 4.00 0.7
AkernaWt KERNW 0.21 -0.9
Alpine4 ALPP 1.66 -2.0
AltitudeAcqnWt ALTUW 0.50 4.0
AmbrxBio AMAM 6.53 -7.2
AmShrHosp AMS 2.08 -0.1
Amesite AMST 0.88 8.7
AppliedOptoelec AAOI 4.27 0.7
AquaBountyTech AQB 1.90 1.6
ArcherAviationWt ACHR.WS 0.70 0.7
AsiaPacificWire APWC 1.80 -1.6
AstraSpace ASTR 5.56 2.1
AstriaTherap ATXS 4.72 -6.5
AthenaCnsmrWt ACAQ.WS 0.44 -2.4
Atreca BCEL 2.38 2.5
AudioEye AEYE 5.87 -6.1

BUSINESS OPPORTUNITIES
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lion through the third quarter
compared with 2020.

A crop of these startups, in-
cluding Chicago-based
Project44, offer software plat-
forms from which logistics
companies can oversee and
manage their goods as they
navigate supply chains around
the world. Project44 collects
information from data sources
such as shipping providers us-
ing application programming
interface technology, or APIs.
Project44 says its product of-
fers companies a detailed view
of where their goods are, al-
lowing them to optimize inter-
connected supply chains and
reduce shipping times and
costs.

The funding round for
Project44 was led by tech-fo-
cused private-equity firms
Thoma Bravo, TPG Capital
and Goldman Sachs Asset
Management. Firms including
Emergence Capital, Insight

Partners, Chicago Ventures,
Generation Investment Man-
agement, Sapphire Ventures
and Sozo Ventures partici-
pated in the deal.

Shipping bottlenecks have
wrenched companies ever
since the pandemic closed fac-
tories, cut into the labor force
and disrupted goods transport
around the world. The snags
led investors to jump into a
legacy sector many say is ripe
for a technological makeover.

“Supply-chain visibility has
become increasingly important
as shortages, delays and bot-
tlenecks ramp up,” Thoma
Bravo partner Robert Sayle
said in a statement announc-
ing the Project44 funding
round.

In September, supply-chain
software startup Stord tapped
investors including venture firm
Kleiner Perkins for a $90 mil-
lion Series D round, which val-
ued the company at $1.1 billion.

In addition, corporations
that have been stalwarts in
the logistics industry have in-
vested in logistics technology.
Shipping giant A.P. Moller-
Maersk AS and Koch Indus-
tries Inc. have participated in
deals in the sector from their
venture-capital arms.

Project44 says it generates
more than $100 million in an-
nual recurring revenue from
customers including Ama-
zon.com Inc., FedEx Corp. and
Home Depot Inc. Jett McCand-
less, founder and chief of
Project44, said last summer
that he was aiming to add
more Chinese manufacturers
as customers to draw on the
shipping data they could pro-
vide when goods leave the fac-
tory floor.

Project44, which develops
supply-chain analytics soft-
ware for shipping and logistics
companies, said it raised $420
million in a funding round that
values the company at $2.2
billion.

The deal was the latest in-
stance of investors placing big
bets on technology startups
that might smooth the supply-
chain snarls that have racked
companies.

Venture investors commit-
ted a record $24 billion to
supply-chain tech companies
based in North America and
Europe through the third
quarter of last year, a nearly
60% jump from all of 2020, ac-
cording to analytics firm
PitchBook Data Inc. Mean-
while, valuations for these
startups are rising. Median
late-stage valuations, for in-
stance, rose 41% to $120 mil-

BY MARC VARTABEDIAN

Supply-Chain Startup Draws Funding

Shipping giant A.P. Moller-Maersk is among the companies in the

logistics industry to invest in supply-chain technology.
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London Stock Exchange
Group PLC and the venture
arm of Aflac Inc. are betting
on demand for better real-
time bond pricing.

The two companies in-
vested in bond-market quoting
system BondCliQ Inc.’s $7.5
million Series A funding
round, a BondCliQ spokesman
said. The amount of the in-
vestments wasn’t disclosed.

BondCliQ provides real-time
price information to help trad-
ers calculate bond values. Un-
like stocks, which trade on
centralized exchanges, bonds
trade over the counter, making
it harder to determine the
clearing price of the debt se-
curities on the fly.

Asset-management giant
Vanguard Group said its bond
traders and data scientists
have started using BondCliQ
data in their models in a part-
nership with the startup.

Still, the market for digital
bond pricing is crowded with

The market for digital bond pricing is crowded with small players
such as BondCliQ and behemoths including IHS Markit.
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Bank of America Corp. said
Tuesday it would cut overdraft
fees to $10 from $35 beginning
in May, following other big
banks that have rolled back or
ditched such charges.

Overdraft fees, which are
charged when customers don’t
have enough cash in their ac-
counts to cover their pur-
chases, are under scrutiny by
regulators and politicians who
say they unfairly exploit cash-
strapped families.

Under the Biden administra-
tion, the Consumer Financial
Protection Bureau and Office of
the Comptroller of the Cur-
rency have pressed banks to
scale them back. In a December
report, the CFPB flagged Bank
of America, JPMorgan Chase
& Co. and Wells Fargo & Co.
for their overdraft fees.

Wells Fargo said Tuesday
that it was planning changes in
the near future to minimize
overdraft fees, including get-
ting rid of nonsufficient funds
fees. The bank also announced
several changes it said would
help customers avoid overdraft

BY ORLA MCCAFFREY
AND WILL FEUER

BANKING & FINANCE

fees. Wells Fargo will give cus-
tomers 24 hours to cover an
overdrafted amount and allow
them earlier access to direct
deposits, the bank said. By the
end of 2022, Wells Fargo plans
to offer short-term loans of up
to $500 to consumers, includ-
ing some customers who might
otherwise incur overdraft fees.

JPMorgan has recently
made changes to limit the costs
of overdrafting. Customers can
now overdraw as much as $50
before incurring a fee, instead
of just $5, and the bank said
last month it would give cus-
tomers who overdraw until the
end of the next business day to
replenish their bank accounts.

“It’s an astute political risk-
management strategy,” said
Karen Petrou, head of Federal
Financial Analytics, a regula-
tory advisory firm. “It does pay
to get out ahead of the reaper,
and it does seem certain that
the CFPB will turn to regulat-
ing overdraft fees.”

Bank of America collected
$1.11 billion in overdraft
charges in 2020, about 1.3% of
its total revenue. Ken Usdin, a
bank analyst at Jefferies, esti-
mated in a report last month
that overdraft fees and other
related charges accounted for a
median 1.4% of banks’ revenue
in the third quarter.

Black households and those
with low-to-moderate incomes
are almost twice as likely to in-

cur overdraft fees as white
households or those with
higher incomes, according to a
report from the Financial
Health Network, a research
firm partly funded by financial
institutions.

“Bank of America’s decision
will provide much-needed relief
for customers who least can af-
ford the burden of overdraft
fees and should lead other fi-
nancial institutions to drop
these fees that disproportion-

ately impact low-income, Black
and Latino Americans,” Mike
Calhoun, president of the Cen-
ter for Responsible Lending,
said.

Bank of America also said
that it would eliminate nonsuf-

ficient-funds fees beginning
next month. It also plans to
eliminate the transfer fee for
its overdraft-protection service
in May.

The bank said that these
and other changes it has made
in recent years will reduce its
overdraft-fee revenue by 97%
from 2009 levels.

Other big banks have al-
ready adjusted their policies.
Capital One Financial Corp. is
ditching its $35 overdraft fee
altogether. Ally Financial Inc.
said last June it would get rid
of its $25 overdraft fee. Ally
decided to eliminate the fees
after positive customer feed-
back when it temporarily sus-
pended the charges in the early
months of the Covid-19 pan-
demic, Diane Morais, Ally
Bank’s president of consumer
and commercial banking, said
at the time.

Other banks have made it
easier for customers to avoid
the fees but haven’t gotten rid
of them altogether. PNC Finan-
cial Services Group Inc. last
year gave customers the option
of receiving an alert when their
balance falls below $50. Cus-
tomers are notified again when
their balance turns negative,
after which they have 24 hours
to make a deposit before being
charged. Fifth Third Bancorp
also said it would provide addi-
tional time to cover the over-
draft with a deposit.

Bank of America Cuts Overdraft Fees
Several lenders,
including JPMorgan
and Wells, have made
or plan similar moves

The lender collected $1.11 billion in overdraft charges in 2020, about 1.3% of its total revenue.

banks in the U.S., report fourth-
quarter results Friday.

Many central-bank officials
have penciled in at least three
quarter-percentage-point rate
increases this year, though
some bankers are hoping for
more.

“I’d personally be surprised
if it’s just four increases,” JP-
Morgan Chief Executive Jamie
Dimon said Monday on CNBC.
“It’s a very, very little amount
and very easy for the economy
to absorb.”
—David Benoit contributed to

this article.
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small players such as Bond-
CliQ and behemoths including
IHS Markit Ltd., which was re-
cently purchased by S&P
Global Inc. Most electronic
trading platforms also already
provide users with algorithms
to calculate corporate bond
prices.

Corporate bond markets
have accelerated their transi-
tion to digital trading amid
the rise of electronic market-
places operated by firms such
as Bloomberg LP, Interconti-
nental Exchange Inc., Mar-
ketAxess Holdings Inc. and
Tradeweb Markets Inc. The
investment also comes ahead
of potential new regulation of
the industry that could require
financial services companies
to provide more bond pricing
information.

The current system gives
large fund managers and bro-
ker dealers an advantage over
smaller investors because the
larger firms see more and big-
ger trades. U.S. Securities and
Exchange Commission Chair-

man Gary Gensler asked staff
to consider potential over-
hauls of price transparency in
corporate, mortgage and mu-
nicipal bonds to level the play-
ing field.

“Many professionals have
access to some amount of pre-
trade price information in the

corporate bond market,” Mr.
Gensler said during a speech
at a November securities in-
dustry conference. “I wonder
if broadening the dissemina-
tion of that type of informa-
tion might make this market
more accessible, competitive
and liquid.”

In times of market turmoil,
such as March 2020, the frag-

mented nature of the bond
market can cause investment
funds to trade out of sync with
the value of the assets they
own. The mismatches expose
institutions and retirees who
actively invest in exchange-
traded bond funds to potential
losses.

The possibility of increased
regulation could boost adop-
tion of BondCliQ, Chris White,
the startup’s chief executive,
said.

“What we’ve been saying to
the marketplace is that you
will either have transparency
develop in the market archi-
tecture through us, or that
transparency will be man-
dated,” he said.

BondCliQ is marketing its
price information to trading
platforms as data that can be
incorporated in their algo-
rithms, Mr. White said. The
firm’s feed includes live pric-
ing from 40 dealers but the
five largest dealers on Wall
Street have yet to sign on, he
said.

BY MATT WIRZ

LSE, Aflac Back Pricing Service BondCliQ

$7.5M
The amount of money raised
in the BondCliq funding round

to be a major recipient of
global investment and trade
flows in the years ahead, and
we are confident about the
country’s trajectory,” she said.

Citi paid $12.5 billion to buy
Banamex in 2001, making it the
only major U.S. bank with a siz-
able presence in Mexico. It was
part of the bank’s goal to serve
consumers globally, which few
banks have succeeded in doing.

Apollo Buys Into
Alternatives Platform
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Apollo Global Management
Inc. is investing in CAIS, a
platform that gives indepen-
dent financial advisers access
to alternative investment
products, the latest in a string
of moves by the private-equity
giant aimed at reaching
wealthy individuals.

Apollo and fintech-focused
private-equity firm Motive
Partners are leading a $225
million investment that values
CAIS at more than $1 billion,
officials at the companies said.
Franklin Templeton parent
Franklin Resources Inc. is
also participating in the
round.

The three will join Eldridge
Industries LLC, a private-in-
vestment firm run by Guggen-
heim Partners LLC veteran
Todd Boehly, which invested
$50 million in CAIS in Novem-
ber 2020.

Unlike private-wealth pow-
erhouses such as JPMorgan
Chase & Co. and Morgan
Stanley, independent financial
advisers typically work for
small firms that lack signifi-
cant technology budgets.

New York-based CAIS,
which was founded in 2009
and is formally known as Cap-
ital Integration Systems LLC,
offers a tool that gives those
advisers access to a broad se-
lection of investment strate-
gies that are less liquid than
publicly traded stocks and
bonds. Its offerings include
hedge funds, private-equity
funds, private credit and real
estate, many managed by the
likes of Apollo and its
peers. Apollo invested in CAIS
because it wants to learn from
the company about strategies

for reaching independent in-
vestors.

For Apollo, which has be-
come a $481 billion behemoth
primarily by catering to insti-
tutions, the deal is the latest
in a series of transactions
aimed at reaching the universe
of individual investors known
as the mass affluent. In Octo-
ber, the firm set a target of
raising more than $50 billion
for its global wealth business
over the next five years, one
of the key growth initiatives
laid out by new Chief Execu-
tive Marc Rowan.

“We think we know how to
reach these retail high-net
worth customers, but anyone
who says they have it all fig-
ured out is not telling the
truth,” Mr. Rowan said.

Clients of independent ad-
visers have 1% to 2% of their
portfolios allocated to alterna-
tive assets, compared with 15%
or greater for big banks’ pri-
vate-wealth clients and 30% to
40% for institutional investors
such as pension funds, said
CAIS Chief Executive Matt
Brown, who founded the com-
pany after working in wealth
management.

In July, Apollo agreed to
take a stake of up to 24.9% in
Motive and become an inves-
tor in its funds in exchange for
help with beefing up its own
technology. Last month Apollo
agreed to buy the U.S. wealth-
distribution and asset-man-
agement businesses of Griffin
Capital Co., an investment
firm focused on distributing
private credit and real estate
products to wealthy individu-
als. It also invested in iCapital
Network Inc., a technology
platform that caters to big
wealth-management firms.

BY MIRIAM GOTTFRIED

Banamex was dragged down
by fraud allegations several
years ago, and some investors
and analysts have been push-
ing for Citigroup to get rid of
it. Citigroup renamed the unit
Citibanamex in 2016. Ms. Fra-
ser had previously run the
Latin American division of
Citigroup, having been sent to
help fix up Banamex following
fraud allegations.

ing and institutional busi-
nesses in Mexico as well as the
private-bank operations.

Ms. Fraser, who became CEO
in March, had already been
shutting down and selling con-
sumer operations in Asia over
the past year and now will be
left with a consumer business
serving a handful of U.S. cities
and a few international hubs.
Her goal has been to simplify
the bank, concentrating on
wealthy consumers and credit
cards. The bulk of Citigroup’s
profit comes from serving
global companies.

Ms. Fraser said the bank re-
mained committed to Mexico
and that it would continue to
be an important market for
Citigroup. “We expect Mexico

Citigroup Inc. will exit from
its Mexico consumer-banking
business, the latest strategic
shift by Chief Executive Jane
Fraser.

The bank said Tuesday it
would exit from consumer,
small-business and middle-
market banking in Mexico, a
business best known as Bana-
mex. Citigroup said the change
was part of its continuing
“strategic refresh.”

Those businesses accounted
for about $3.5 billion in reve-
nue in the first nine months of
2021, Citigroup said, or about
6% of the bank’s total revenue
in the period. Citigroup will be
keeping its investment bank-

BY DAVID BENOIT

Citi Quits Mexican
Consumer Business
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regulatory clarity.
The explosion in trading

volumes and volatility across
financial markets during the
coronavirus pandemic boosted
Citadel Securities’ revenue. In
2020, net trading revenue was
$6.7 billion, almost double the
previous high in 2018. Net
trading revenue in 2021 was
even higher, according to a
person familiar with the mat-
ter. Citadel Securities has been
led by Chief Executive Peng
Zhao since 2017.

Last year’s Reddit-fueled
trading frenzy in GameStop
Corp. and other so-called
meme stocks drew attention to
Citadel Securities’ relationship
with online brokerages.

Some small investors active
on social media have accused
Citadel Securities of master-
minding the Jan. 28, 2021,
trading restrictions in which
brokerages limited customers’
ability to buy GameStop and a
number of other stocks. Cita-
del Securities has denied any
role in the trading restrictions,

ContinuedfrompageB1

Citadel
Securities
Gets Cash

said the comments gave inves-
tors their clearest indication
yet of how the Fed plans to
start normalizing monetary
policy in the coming months,
while cooling concerns around
whether the central bank would
aggressively raise rates.

For some investors, the com-
ments signaled a buying oppor-
tunity for stocks that had been
beaten down in recent sessions.

“We view the recent equity
volatility as an adjustment to
the Fed’s incrementally more-
hawkish stance, rather than a
sign that the Fed is about to
bring the recovery and the eq-
uity rally abruptly to an end,”
said Mark Haefele, chief invest-
ment officer of global wealth
management at UBS Group, in a
note to clients Tuesday.

He added that stocks histori-
cally perform well in the
months leading up to the first
rate increase of a cycle. Since
1983, Mr. Haefele said, the S&P
500 has risen an average of
5.3% in the three months before
the first Fed rate increase, fol-
lowed by an average of 5.3%
over the next six months.

Still, some investors re-
mained jittery as the rate in-
creases will likely coincide with
a slowdown in economic
growth. “There is more of a
risk now that rate rises are go-
ing to coincide with falling
growth, and that is obviously a
bad combination,” said Altaf
Kassam, head of investment
strategy for State Street Global
Advisors in Europe.

During the hearing, inves-
tors bought the dip on tech and
other growth stocks. The tech
and communication services
sectors of the S&P 500 both
rose at least 1% after trading in
the red earlier in the session.
Consumer discretionary stocks
added 0.4%.

Amazon.com rose $77.52, or
2.4%, to $3,307.24. Facebook
parent Meta Platforms and
Apple added more than 1.5%.

Energy stocks climbed 3.4%,
coinciding with Brent crude
prices hitting their highest set-
tlement value since early No-
vember.

Illumina added $61.52, or
17%, to $423.80 after posting
earnings late Monday that beat

which punctured a huge rally
in meme stocks. Brokerages
have said they imposed the
curbs to address large margin
calls from the clearinghouse
for U.S. stock trades. In No-
vember, a federal judge dis-
missed a lawsuit accusing
Robinhood and Citadel Securi-
ties of colluding to stop inves-
tors from buying meme stocks,
citing a lack of evidence.

Still, the episode fueled reg-
ulatory scrutiny of the firm and
its business practices. Securi-

ties and Exchange Commission
Chairman Gary Gensler has
floated the idea of banning
payment for order flow, the
practice in which trading firms
pay brokerages such as Robin-
hood and TD Ameritrade for
handling their customers’ or-
ders. Citadel Securities paid
more than $1.1 billion for order
flow during the first nine
months of 2021, making it the
biggest source of such pay-
ments, Bloomberg Intelligence
data shows.

Mr. Griffin has considered
deal making previously. The
Journal reported in 2015 that
Citadel was considering going
public, a move that the hedge-
fund firm had also weighed
before the financial crisis. The
Journal in 2019 reported
Blackstone had been in talks
to buy a stake in both Citadel
Securities and Citadel, with
firm executives estimating at
the time the hedge fund had a
value of between $5 billion
and $7 billion.

Owner Ken Griffin has been a crypto skeptic. The deal involves digital-currency investor Paradigm.

customers digital advice
through their devices. Advis-
ers will be on hand by video to
talk about big investments or
planning for life events. The
secret sauce, UBS says, will be
streams of investment ideas
from its chief investment of-
fice, a global team of 200 mar-
ket forecasters.

The new platform is a test
case for UBS’s digital-savvy
chief executive, Ralph Hamers.
He joined in 2020 after three
decades at ING Groep NV, a pi-
oneer in scaling up through
online-only banking.

An earlier digital-human
channel UBS developed, called
My Way, tripled invested as-
sets last year to $5.1 billion,
Mr. Hamers told analysts in
October. It lets customers in
Switzerland and other parts of
Europe and Asia build and
maintain portfolios in online
sessions with advisers and
UBS research.

Consultants said the new
U.S. push takes a cue from rival
Morgan Stanley, which success-
fully brought on new customers
by managing company stock-
compensation programs, then
getting those clients to pay for
more lucrative services.

analysts’ expectations. Rivian
Automotive added $2.11, or
2.6%, to $83.55, recouping
some of the more-than-5% drop
Monday when The Wall Street
Journal reported that the elec-
tric-truck maker’s chief operat-
ing officer had departed.

A rally in government bond
yields halted a day after the 10-
year Treasury yield settled at a
52-week high. The yield on the
benchmark bond edged down
to 1.745% from 1.779% Monday,
its largest one-day decline since
mid-December.

Investors also are gearing up
for the start of earnings season
this week. The reports will be
particularly important for tech-
nology firms that will need to
post strong growth to justify
valuations, said Mr. Kassam.

Results more broadly will
need to be robust to support
U.S. stocks, which are increas-
ingly looking less attractive
than their European counter-
parts, he added.

Reports later in the week
will be dominated by financial
firms, with BlackRock, Citi-
group, JPMorgan Chase and
Wells Fargo to report Friday.

Overseas, the Stoxx Europe
600 rose 0.8%, led by gains for
its tech sector.

Early Wednesday, Japan’s
Nikkei 225 was up 1.8%, Hong
Kong’s Hang Seng Index was
also up 1.8% and South Korea’s
Kospi was up 1.2%. S&P 500 fu-
tures were up slightly.

The S&P 500 and Dow Jones
Industrial Average rose for the
first time in days, led by a re-
bound in shares of technology
companies, as Federal Reserve
Chairman Jerome Powell reiter-
ated the central bank’s efforts
to corral inflation.

Stocks opened lower and fell
further as senators peppered
Mr. Powell with questions dur-

ing his recon-
f i r m a t i o n
hearing for a
second term

as Fed chairman. Indexes later
recovered.

The S&P 500 added 42.78
points, or 0.9%, to 4713.07,
snapping a five-day losing
streak. The Nasdaq Composite
added 210.62 points, or 1.4%, to
15153.45, building on Monday’s
midday turnaround. The Dow
Jones Industrial Average ad-
vanced 183.15 points, or 0.5%,
to 36252.02, its first gain in
five days.

During the hearing, Mr. Pow-
ell said the central bank plans
to move as aggressively as
needed to cool inflation. “If we
have to raise interest rates
more over time, we will,” he
told lawmakers.

The bank has made no deci-
sions about shrinking its bal-
ance sheet, he added, saying
also that “it’s a long road to
normal” for monetary policy.

Stocks have been volatile as
the prospect of imminent and
faster-than-expected interest-
rate rises has convulsed finan-
cial markets this month. Mr.
Powell on Tuesday played up
the central bank’s role in tam-
ing inflation, while reiterating
that interest rates are likely to
remain historically low.

He added he was optimistic
that supply-chain bottlenecks
would ease this year to help
bring down inflation. Analysts

BY MICHAEL WURSTHORN
AND WILL HORNER

Tech Sector Propels Stocks,
As Powell Stresses Inflation

Illumina rose 17% after posting earnings that beat analysts’ expectations. The company’s technology is used in genetic testing.

UBS Group AG doubled
profit in its U.S. wealth busi-
ness over the past five years
by wooing rich families with
white-glove service. For its
next act, it is going after the
not-as-rich with cheaper digi-
tal advice.

The Swiss bank bills itself
as one of the world’s largest
wealth managers, managing
$3.2 trillion invested assets. It
was on track at the end of the
third quarter to make $2 bil-
lion in pretax profit in its
Americas wealth unit for 2021.

Now, UBS is heading down
the wealth curve to open up a
bigger profit pool—people
who have $250,000 to $2 mil-
lion to invest but don’t want
to trade their own portfolios
or hire a financial adviser. The
target audience is the roughly
two million people who have
workplace stock and retire-
ment programs managed by
UBS but little other contact.

That strategy puts it in di-
rect competition with mass-
market rivals such as Fidelity
Investments, Charles Schwab
Corp., and Morgan Stanley.

UBS wants to give these

BY MARGOT PATRICK

UBS Offers Advice
To Less-Rich Clients

Index performance Tuesday

Source: FactSet
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AUCTIONRESULTS
Here are the results of Tuesday's Treasury auction.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

THREE-YEARNOTES
Applications $136,749,901,900
Accepted bids $60,343,434,900
" noncompetitively $98,417,600
" foreign noncompetitively $5,000,000
Auction price (rate) 99.671988

(1.237%)
Interest rate 1.125%
Bids at clearing yield accepted 5.37%
Cusip number 91282CDS7

The notes, dated Jan. 18, 2022,mature on Jan. 15,
2025.
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Kim Kardashian, Floyd May-
weather Jr., and Paul Pierce are
among a number of celebrities
being sued for allegedly leading
investors into a cryptocurrency
“pump and dump” scam.

The celebrities and other de-
fendants are accused of making
“false or misleading statements
to investors about Ethereum-
Max through social- media ad-
vertisements and other promo-
tional activities,” according to
the class-action complaint filed
last Friday in the U.S. District
Court for the Central District of
California. In addition to the
three celebrities, defendants in-
clude the co-founders of the
company and others.

The lawsuit alleges Ethere-
umMax is a “speculative digital
token created by a mysterious
group of cryptocurrency devel-
opers.” It says the celebrities
told their millions of social-me-
dia followers to buy the crypto-
currency, only to sell when the
price was inflated.

Ryan Huegerich, a New York
resident, filed the complaint on
behalf of himself and others
who purchased EMAX tokens
between May 14, 2021, and
June 27, 2021, and lost money,
according to the filing.

EthereumMax disputed the
allegations. “The deceptive nar-
rative associated with the re-
cent allegations is riddled with
misinformation,” a company
spokesman said.

Representatives for Ms. Kar-
dashian and Messrs. May-
weather and Pierce didn’t re-
spond to requests for
comment.

Mr. Mayweather promoted
EthereumMax in 2021 when he
was in a boxing match with
YouTube celebrity Logan Paul.
Mr. Pierce, a sports commenta-
tor and former pro basketball
player, promoted EthereumMax
on his Twitter account during
an unrelated conflict he was
having with ESPN at the time.

Ms. Kardashian promoted
the cryptocurrency on Insta-
gram, where she has 278 mil-
lion followers.

The reality TV star and en-
trepreneur’s 2021 post asking
her followers on the platform
to join “the Ethereum Max
Community” prompted criti-
cism from the U.K.’s financial
watchdog.

A representative for Ethere-
umMax said at the time that
Ms. Kardashian’s “post was
simply intended to raise aware-
ness of the project and its util-
ity.”

BY TALAL ANSARI

Kardashian, Pierce
Mayweather Sued
Over Crypto Losses
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Investors Like Fast Delivery
But bets on startups that deliver groceries quicklymay not yield quickmoney

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Real-estate investors are pulling
cash out of offices and putting it
into data centers as a hedge against
the impact of remote working. But
data centers have their own prob-
lems with oversupply and demand-
ing tenants.

Interest in data centers has been
growing for years, but took a big
leap forward as the pandemic
pushed more daily life online. One
measure is acquisitions: Global
data-center deals hit a record $47.1
billion in 2021, according to Syn-
ergy Research Group, more than
three times 2019’s tally and up from
$34.5 billion in 2020.

Blackstone bought QTS Realty
Trust for $10 billion including debt
in June. Private-equity firm KKR and
fund manager Global Infrastructure
Partners are taking New York-listed
CyrusOne private in a $15 billion
deal. American Tower bought Co-
reSite in November in another multi-
billion-dollar deal.

Growth in digital activity under-
pins Wall Street’s appetite for the as-
set class. Global internet traffic in-
creased by 48% in 2020 as office
workers were forced to do their jobs
from home, e-commerce boomed and
millions turned to video streaming
services such as Netflix and online
gaming. In 2021, growth in global in-
ternet traffic returned to more nor-
mal levels of 23%, according to the
TeleGeography Global Internet Geog-
raphy Research Service.

The extra online activity has
translated into strong demand for
data storage. In the U.S., leasing in
multitenant data centers in 2020
was more than three times higher
than in 2019 by megawatt, accord-
ing to North American Data Cen-
ters, with Microsoft taking up the
most capacity. In 2021, take-up in
Europe’s four major data-center
hubs—Frankfurt, London, Amster-
dam and Paris—is expected to have
reached 355 megawatts, up from
201 megawatts in 2020, based on
CBRE estimates.

The performance of data-center
stocks has been middling, despite
all this growth. From February 2020
through Jan. 6, U.S.-listed data-cen-
ter real-estate investment trusts de-
livered total shareholder returns of
30%, according to real-estate analyt-
ics firm Green Street. This lagged
behind gains made by REITs spe-
cializing in single-family homes,
self-storage facilities and industrial
properties—not to mention the S&P
500’s 48% returns, which have been
led by the top tech names that are
big data-center tenants.

One reason may be that although
tech companies are attractive cus-
tomers, their size helps them to ne-
gotiate hard. Rents have been falling
in key markets. Since 2013, market
revenue per available foot—a mea-
sure that factors in both occupancy
and effective rents—is down 8% for
U.S. data centers, compared with the
18% gains made by commercial real
estate on average, Green Street data
show.

Oversupply could become an issue
in some cities. Equinix and Digital
Realty, the biggest listed data-center
stocks by market value, face tougher
competition now that smaller rivals
have been taken over by deep-pock-
eted buyout firms. Pension funds,
sovereign-wealth funds and family
offices also are pouring cash into
building data centers, increasing
competition for tenants. In the third
quarter of 2021, vacancy rates in Am-
sterdam, London and Paris were rela-
tively high, at 24%, 20% and 13%, re-
spectively.

Global demand for data storage
should remain strong as more of the
world’s consumer and corporate
data moves to cloud storage. But in-
vestors also need to beware the
glitches in the latest hot property.

—Carol Ryan

Property
Funds Shift
To Data
Centers

for buildings and transport to reflect
their different costs and challenges.

Crucially, EU politicians also need
businesses to remain competitive
through the transition, so the ETS
remains a work in progress. They
will likely intervene if the trade-off
between decarbonization and com-
petitiveness becomes a problem.

In business, one plus one should
equal three. So why are venture
capitalists pouring billions into
rapid-food-delivery startups that
yield negative numbers?

Like so many investors these
days, they are after the pot of gold
at the end of the rainbow. DoorDash
pegs the addressable market in con-
venience at $200 billion to $250 bil-
lion and grocery at $800 billion to
$1 trillion, according to a December
report by Gordon Haskett. Buyk, a
rapid-grocery-delivery startup, has
said its addressable market is $500
billion in just the U.S.

Coresight Research estimates the
quick-commerce space generated
roughly $20 billion to $25 billion in
U.S. retail sales last year, including
services from companies like Door-
Dash, Instacart and Uber Eats.
Gopuff, the largest rapid-delivery
startup, was valued at $15 billion as
of July, and is said to be consider-
ing a public offering as early as this
year. Investors are betting the con-
venience of having goods delivered
during the pandemic will stick even
after we settle into a new normal.
The question is whether the eco-
nomics necessary to support the
promise of rapid delivery will ever
bring sustainable returns.

The history of rapid delivery has
itself been fast and furious, acceler-
ated by the pandemic. First we had
platforms like Postmates (since
bought by Uber Technologies) and
Instacart delivering third-party food
to your doorstep the same day.
Soon after, Gopuff vertically inte-
grated the concept, delivering goods
through its own fulfillment centers.
Having all orders coming from a
central hub cut delivery times.

DoorDash introduced DashMarts
in 2020, enabling it to deliver con-
venience and food items from stores
it owns, operates and curates. Most
recently, it added one such location

in New York City so that it can de-
liver hyper-locally in 10 to 15 min-
utes. The company says more such
locations are expected.

In the “instant” delivery space,
DoorDash and Gopuff are hardly
alone. Recent platforms delivering
in New York City also included
JOKR, Getir, Buyk, Gorillas, Fridge
No More and 1520 (which is already
“no more” after exhausting its fund-
ing). Those companies have collec-
tively raised nearly $7.6 billion, ac-
cording to PitchBook, with Gopuff
getting more than half of it.

So far, the unit economics look
underwhelming. JOKR was losing
$159 per order in the U.S. as of

last August, according to a recent
report from The Information citing
internal data sent to investors,
though JOKR says its first cities
have become “operationally profit-
able.” Even Gopuff, coming off a
year of significant expansion, isn’t
profitable on the basis of earnings
before interest, taxes, depreciation
or amortization, though it says it
is “contribution profit positive.”

Ironically, JOKR is now weigh-
ing longer delivery times to reduce
losses, according to The Informa-
tion, while it and other companies
like Gopuff are working toward in-
troducing private-label products to
boost margins. Buyk says it al-

ready sells proprietary products
and has more coming soon.

Sustainable profits for some of
these platforms could one day hinge
upon opting for their private labels
like Gopuff’s planned “Basically
Amazing.” But that reduces costs by
only so much. To ensure speed,
most rapid-delivery platforms today
use employees rather than contrac-
tors, including DoorDash at its
Chelsea location in New York City.
Most charge delivery fees under
$2—even zero—with no service
fees, according to Gordon Haskett.

One of the big benefits of in-
stant-delivery platforms is that
they don’t initially need large infra-
structure. As they expand, though,
that might change. Gopuff recently
acquired BevMo and Liquor Barn.
Its website says it has “hundreds of
facilities,” opening new ones “all
the time.” The downside to small
dark-store locations is limited in-
ventory. Gordon Haskett’s Decem-
ber report shows an average of just
over 2,000 products per dark store
across select platforms versus
15,000 to 60,000 for traditional gro-
cers. Low selection could limit the
use case of such dark stores, ac-
cording to analyst Robert Mollins.

Another question is whether any
of these startups can compete in
rapid delivery with a behemoth like
DoorDash should it choose to ex-
pand. It won’t have to pay for cus-
tomer acquisition, already having
over nine million loyal DashPass
members at its fingertips. On the
other hand, its strategic advantage
in suburban food delivery isn’t likely
to translate well to rapid delivery,
where dark stores must be localized.

Even with lengthier lead times
and contracted workers, food de-
livery hasn’t lately proved to be a
highly profitable business. Inves-
tors might be chasing a mirage.

—Laura Forman

Politics Is Limit on Europe’s Carbon Market
European Union carbon credits

aren’t so much a commodity as a
political tool. That has underpinned
a stunning rally over the past year,
but it also caps the market’s poten-
tial for financial speculation.

The EU’s emission-trading sys-
tem, or ETS, is the world’s largest
regulated market for carbon allow-
ances. Annually, European polluters
in selected industries, notably
power production, must redeem a
credit for each metric ton of carbon
dioxide they emit. A diminishing
number of allowances are granted
with the rest being auctioned off.
Initially market prices languished,
but have been rising since a 2018
change. On Tuesday, they traded at
€82, equivalent to roughly $93, up
from just €34 a year ago.

Designed to encourage industries
to clean up, the total credit supply
will shrink annually, yet demand is
expected to grow, in the near term
at least, with more electrification
and the program’s extension. This
sounds like a recipe for a one-way
bet, and there have been whispers of
something akin to a short squeeze,

as companies become forced buyers
of a dwindling stock of credits.

What investors need to remember
is that politics could push supply the
other way too. Although they are
traded like a commodity, carbon
credits are conceptual, not physical.
The market rules can be adjusted if
its price isn’t meeting EU objectives.

Along with tighter regulation and
“green deal” subsidies, carbon costs
are a key tool for the EU to decar-
bonize its economy. Many expect the
price of credits to rise above €100 a
metric ton, eventually, generating
extra cash to help fund the transi-
tion. Europe sees decarbonization as
an opportunity to take the lead in
the next industrial revolution, as
well as an environmental necessity.

With this goal in mind, the ETS is
functioning well enough that the EU
is building on it. It recently pro-
posed a “carbon border adjustment
mechanism” to levy its carbon price
on some imports from regions that
don’t tax carbon. It is also expand-
ing the market: Shipping is expected
to be covered by the existing ETS,
while a new one is being drawn up

Existing rules allow the injection
of additional allowances, if for six
months the price exceeds three
times the average of the prior two
years. But six months is a long time
and if the carbon price rose enough
to threaten its industrial base, the
bloc might change the rules.

EU decision making usually takes
years, but in some crises, the bloc
has acted quickly. Sky-high emis-
sion prices would likely count as a
crisis: Energy costs are a hot-but-
ton issue, particularly since the
2018 “gilet jaunes” protests in
France. Officials used other tools to
deal with this winter’s energy cri-
sis, mostly because it is expected to
be temporary and carbon emission
prices weren’t the cause. Signifi-
cantly higher carbon prices, partic-
ularly if due to speculation, would
likely trigger a different response.

Investors are smart to use Euro-
pean ETS credits to hedge against
rising carbon costs and bet on the
green transition, but there are lim-
its. If too many try to squeeze in,
it might just ruin the party.

—Rochelle Toplensky

Retailers Face Taxing Start to the Year
The Grinch didn’t steal Ameri-

cans’ Christmas, but he might
make a late appearance.

Expanded child tax credits, which
provided a reliable boost to Ameri-
cans’ wallets on the 15th of every
month, ended a month ago. Those
payments, which expanded both the
size and eligibility of child tax cred-
its, provided up to $300 per child a
month, reviving retail sales that
had slowed after Americans
stopped receiving stimulus checks.

In total, those monthly child-tax-
credit payments boosted consum-
ers’ wallets by a collective $16 bil-
lion a month on average, according
to a research note from J.P. Mor-
gan. That is roughly double what
Americans spend on electronics
and in appliances stores monthly.

At the moment, a revival of those
payments hangs by a thin thread in
Congress, meaning retailers should
brace for a rocky start to the year.

Last year, there was a notice-
able drop in retail sales between
April, a month after consumers re-
ceived their last federal stimulus
checks, and July, when monthly
child-tax-credit payments kicked
in. It wasn’t a seasonal effect, ei-

ther: Even in years preceding the
pandemic, sales tended to rise dur-
ing the April-July window.

Once those child-tax-credit pay-
ments kicked in starting mid-July,
retail sales picked up. Spending on
apparel and in department stores,
in particular, saw a big uptick in
the days immediately following the
first distribution on July 15, accord-

ing to Mastercard SpendingPulse.
Tax-refund season typically gives

retailers a separate uplift because
consumers tend to spend the wind-
fall on big-ticket items. AutoZone
Chief Executive Officer Bill Rhodes
said in an earnings call last month
that any period with a tax refund
resulted in a “big spike” in business.
This year, that isn’t a sure thing.

The expanded child tax credits
meant that families got half of the
credits they would have otherwise
claimed on their 2021 tax return in
advance.

Meanwhile, Americans’ personal
savings rate had dropped to pre-
pandemic levels by November.

With that in mind, the interlude
before major retailers report their
results is a good time for investors
to ponder just how hot retail stocks
have been. The S&P 500 retailing
index’s enterprise value as a multi-
ple of forward revenue is 13%
higher than its five-year average.

After outperforming the S&P
500 by roughly 30 percentage
points last year, both Home Depot
and Lowe’s sport enterprise values
as multiples of their respective
forward sales near 10-year highs.
Dollar General, which has higher
exposure to low-income consum-
ers, is trading at a multiple that is
28% above its five-year average.

Investors in U.S. retail stocks are
primed for optimism after a string
of pleasant surprises last year, but
caution is warranted now. Shoppers
might have a lot less to spend as
2022 kicks off. —Jinjoo Lee

Expanded child
tax credits begin

Last stimulus
checks

Advance retail sales,
seasonally adjusted

Note: Data are through November
Sources: U.S. Census Bureau (retail sales); U.S. Bureau of Economic Analysis (personal savings)
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Buyk says it already sells proprietary products and has more coming soon.
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