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The U.S. Food and Drug Ad-
ministration is tossing its defi-
nition of French dressing.

On Wednesday, the agency
said it is revoking the “stan-
dard of identity” for the salad
topping. Its decision brings a
helping of deregulation to the
ingredients required for French
dressing, a move requested de-
cades ago by an industry trade
group that called the FDA’s
standard of identity outdated.

The U.S. Federal Government
Deregulates French Dressing

i i i

The FDA withdrew its 72-year-old

standard 24 years after being petitioned

Among the surprising ele-
ments of the news is the fact
that the federal government
bothered to define French
dressing at all. “It just seems
like a complete throwback to
another time,” said John Bird-
sall, an award-winning food
writer and author of “The Man
Who Ate Too Much,” a biogra-
phy about James Beard.

When the FDA established
its standard 72 years ago,
French dressing was one of
just three dressings recog-
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BY JENNIFER CALFAS
AND TALAL ANSARI

LONDON—U.K. Prime Minis-
ter Boris Johnson, trying to de-
fuse one of the most perilous
moments of his tenure, apolo-
gized for attending a drinks
party in the garden of 10 Down-
ing Street in 2020 when Britons
were under lockdown orders.

During a boisterous session
in Parliament on Wednesday,
Mr. Johnson said he regretted
joining an event in Downing
Street billed as a “bring your
own booze” party. He ex-
plained that he thought the
gathering was a work event. “I
know the rage they feel with

BY SHALINI RAMACHANDRAN
AND JEFFREY A. TRACHTENBERG

House GOP leader
Kevin McCarthy
rejected a request
from the Jan. 6
committee to
provide information
about his
conversations with
then-President
Donald Trump
before, during and
after the riot. A4

me, with the government I
lead,” Mr. Johnson said.

The apology did little to
cool the political fury inside
Westminster. Lawmakers from
across all the major political
parties, including Mr. John-
son’s, publicly called for the
prime minister to resign.

An internal probe is under
way. London’s Metropolitan
Police department is also con-
sidering whether to launch an
investigation.

Mr. Johnson’s fate now
largely resides in the hands of
the senior civil servant leading
the internal investigation and
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BY MAX COLCHESTER

On Hot Seat in U.K.,
Johnson Apologizes

Scholastic Corp. was at-
tempting an overhaul of its
websites with the goal of
creating a single online iden-
tity for its many divisions,
which had each gone in its
own direction.

When the effort hit the
skids in 2017, then-Chief Ex-
ecutive Richard Robinson
sent in Iole Lucchese to put
it on track. Ms. Lucchese,
chief strategy officer at the
time, called the prior man-
agement team’s website
work “f—ed up” during a
staff meeting, and said she
would be taking over, accord-
ing to people who attended.

Scholastic still hasn’t ac-
complished that goal of a
unified online destination. It
has at least six websites
aimed at teachers alone. The
effort joined a graveyard of

digital projects at the pub-
lishing company known for
titles such as the “Harry Pot-
ter” series, “Clifford the Big
Red Dog” and “The Hunger
Games.”

Ms. Lucchese, 55, is now
in an even more influential
position. Mr. Robinson’s will
bequeathed his controlling
stake in the company to her
when he died in June. The
board named her chair in
July. The two had been long-
time romantic partners, The
Wall Street Journal reported
last year.

Ms. Lucchese must now
fix problems that have
plagued Scholastic’s innova-
tion efforts—and find contin-
ued growth despite the pan-
demic—while facing
skepticism among some cur-
rent and former employees
over whether her track re-
cord augurs well for her
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U.S. inflation hit its fastest
pace in nearly four decades
last year as pandemic-related
supply and demand imbal-
ances, along with stimulus in-
tended to shore up the econ-
omy, pushed prices up at a 7%
annual rate.

The Labor Department said
Wednesday the consumer-price
index—which measures what
consumers pay for goods and
services—rose 7% in December
from the same month a year
earlier, up from 6.8% in No-
vember. That was the fastest
since June 1982 and marked
the third straight month in
which inflation exceeded 6%.

The so-called core price in-
dex, which excludes the often-
volatile categories of food and
energy, climbed 5.5% in De-
cember from a year earlier.
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Inflation reaches 7%,
its highest point since
June 1982

Inflation peaks at 5.6%
during the financial crisis

The oil crisis contributes
to inflation’s rise to 12.3%.
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Inflation reaches 14.8% in the
wake of the Iranian revolution,
which sends oil prices up sharply.

Iraq invades Kuwait in August
1990, and inflation reaches 6.3%
toward the end of the year.
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Inflation Hits Fastest Clip Since ’82
Consumer prices rise
by 7% as pandemic
disruptions, consumer
demand stay strong

China’s ‘Zero-Covid’ Efforts
Face Big Test From Omicron

HONG KONG—Over the past
two years, China has used
some of the strictest measures
anywhere to keep Covid-19 out

and long succeeded in holding
numbers down. But as Omi-
cron poses the biggest chal-
lenge since the start of the

pandemic, the country is look-
ing more boxed in by its own
formula.

Beijing has repeatedly
pointed to Western countries
where the virus has run ram-
pant as cautionary examples.
But as the Omicron variant
spreads inside China ahead of
February’s 2022 Beijing Win-
ter Olympic Games, an uncom-
fortable reality is setting in:
The country’s ability to keep

the virus at bay has meant low
levels of natural immunity.
Vaccination rates are high, but
how effective Chinese vaccines
are against Omicron remains
in question.

China has held fast to its
“zero-Covid” strategy despite
a mounting toll on its people
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By Natasha Khan,
Liyan Qi

and Keith Zhai

Heir to Scholastic
Is Now in Charge
Of Fixing It

Iole Lucchese faces innovation hurdles
and some skepticism over her track record
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The Omicron variant is
putting China’s “zero-Covid”
strategy to the test, as health
experts say the highly conta-
gious strain will be harder
to manage, likely leading
to more frequent and lon-
ger-lasting restrictions. A1
U.K. PrimeMinister John-
son, trying to defuse one of
themost perilousmoments of
his tenure, apologized for at-
tending a drinks party in the
garden of 10 Downing Street
in 2020 when Britons were
under lockdown orders. A1
The Biden administration
plans to distribute millions
of freeCovid-19 tests to schools
around the country, part of
the federal government’s ef-
fort to keep schools open. A8
NATO’s chief said signifi-
cant differences remained
with Russia after a joint coun-
cilmeeting, but expressed
hope that Moscow would
agree to further talks. A10
 The Biden administration
threw its support behind a bill
that would impose manda-
tory Russia sanctions if Mos-
cow escalates hostilities or
further invades Ukraine. A10
 Schumer laid out a legis-
lative maneuver that allows
the Senate to begin debate on
Democrats’ elections legisla-
tion, even as a path to final
passage remains elusive. A4
 Died: Ronnie Spector,
78, rock ’n’ roll icon. A6

U .S. inflation hit its
fastest pace in nearly

four decades last year as
pandemic-related supply
and demand imbalances,
along with stimulus in-
tended to shore up the
economy, pushed prices up
at a 7% annual rate. A1, A2
 Stocks took the inflation
data in stride, with the S&P
500, Dow and Nasdaq add-
ing 0.3%, 0.1% and 0.2%,
respectively. U.S. govern-
ment bond yields fell. B9
TPGpriced its initial public
offering at $29.50 a share, the
midpointof itsprojectedrange,
in the first big test of the IPO
market in the new year. B1
 Thousands of workers
at supermarket operator
Kroger went on strike in
Denver, seeking better pay,
benefits and conditions. B1
 Checkout.com said it
raised $1 billion in a recent
share sale that valued the
U.K.-based digital-payments
processor at $40 billion. B5
 A federal judge has
scheduled a late-September
sentencing date for Thera-
nos founder Holmes follow-
ing her fraud conviction. B3
 TV and digital ratings
for the NFL’s regular-season
games jumped 10% from last
season, Nielsen data show. B4
 TransUnion will let
consumers give blockchain
companies access to their
personal credit data. B4
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ticle about the death of Wood-
stock music festival co-founder
Michael Lang incorrectly gave
the distance as about 50 miles.

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.

Leah Beyer is a blogger who
posts cocktail recipes on her
website farmwifedrinks.com. A
Jan. 7 Business & Finance arti-
cle about Coca-Cola Co.’s in-
troduction of spirits-based
canned cocktails misspelled
her surname as Bayer.

The hamlet of Bethel, N.Y.,
is about 75 miles northwest of
New York City. In some edi-
tions Monday, a U.S. Watch ar-
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CORRECTIONS AMPLIFICATIONS

Consumer price inflation in
December, at 7%, was last this
high in the summer of 1982.
That’s about all the two peri-
ods have in common.

Today, the inflation rate is
on the rise. Back then, it was
falling. It had peaked at 14.8%
in 1980, while Jimmy Carter
was still president and the Ira-
nian revolution had pushed up
oil prices. Core inflation that
year reached 13.6%.

Upon becoming Federal Re-
serve chairman in 1979, Paul
Volcker set out to crush infla-
tion with tight monetary policy.
In combination with credit con-
trols, that effort pushed the U.S.
into a brief recession in 1980.
Then, as the Fed’s benchmark
interest rate reached 19% in
1981, a much deeper recession
began. By the summer of 1982,
inflation and interest rates were
both falling sharply. Four de-
cades of generally low-single-
digit inflation would follow.

“We have had dramatic suc-
cess in getting the inflation
rate down,” one Fed official ob-
served that August. But Mr.
Volcker had other problems:
His high interest rates had
pushed Mexico into default,
touching off the Latin American
debt crisis, and unemployment
would climb to a post-World
War II high of 10.8% that fall.

Unemployment took out that
record in the early months of

the Covid-19 pandemic in 2020.
Since then, it has been falling
rapidly as the economy roars
back thanks to vaccines, fewer
restrictions on mobility and
ample fiscal and monetary
stimulus. In December, unem-
ployment sank to 3.9%, closing
in on the 50-year low of 3.5%
set before the pandemic.

Monetary policy then and
now couldn’t be more differ-
ent. Back in 1982, the Fed was
still targeting the money sup-
ply, causing interest rates to
fluctuate unpredictably. Today,
it largely ignores the money
supply, which expanded dra-
matically as the Fed bought
bonds to hold down long-term

interest rates. Its main policy
target, the federal-funds rate,
is close to zero.

Rather than 1982, two pre-
vious episodes when inflation
reached 7% might hold more
useful lessons for today. The
first was in 1946. The end of
the war had unleashed pent-up
demand for consumer goods,
and price controls had lapsed.
Inflation reached nearly 20%
in 1947 before falling all the
way back. Today, consumption
patterns have similarly been
distorted and supply chains
disrupted by the pandemic.

Inflation also topped 7% in
1973. Although driven in part
by food and energy (that fall,

Arab exporters would embargo
the U.S. for supporting Israel in
the Yom Kippur War), this was
a continuation of a rise that be-
gan in 1966. Like today, the
1960s increase followed a long
period of low, stable inflation
and low unemployment.

A key challenge facing cur-
rent Fed Chairman Jerome
Powell is deciding whether to-
day’s inflation has more in com-
mon with 1946 or 1966. For
now, he sees a bit of both. On
Tuesday, he blamed inflation on
“strong demand and also supply
constraints” and emphasized
the risk of expectations coming
unanchored. The Fed could
start raising rates in March.

this year. However, he noted
that a smaller U.S. labor force
“can be an issue going forward
for inflation, probably more so
than these supply-chain is-
sues,” Mr. Powell said.

The December inflation data
suggest a mixed initial impact
of the Omicron variant. Prices
for airline fares and hotels ac-
celerated, though those for rec-
reation services fell. Prices for
in-person services generally
slumped during previous
surges in Covid-19 infections.

Gains in energy prices—
which had been driven by pan-
demic-related disruptions as
well as by weather and geopo-
litical factors—showed signs of

flagging, with gasoline prices
falling 0.5% in December from
November. However, food infla-
tion remains elevated, at 0.5%
in December, a slightly slower
pace than the prior month.

The December employment
report signaled continued
tightening of the job market,
with the unemployment rate
dropping to 3.9% from 4.2% in
November, the Labor Depart-
ment said, giving workers addi-
tional leverage on pay.

While wages advanced last
year at a faster pace than be-
fore the pandemic, they didn’t
increase enough to keep up
with inflation, with average
hourly wages rising 4.7% in De-

don’t endorse calls by some
on the left for price controls.
They have respected the Fed-
eral Reserve’s independence.

But nor do they buy the ar-
gument that inflation has
risen mostly because of exces-
sive demand, fueled in part by
Mr. Biden’s $1.9 trillion Amer-
ican Rescue Plan, and thus
can only be solved by tamping
down demand with tighter

CAPITAL ACCOUNT | By Greg Ip

Biden’s Fix for Inflation Starts at Micro Level
There’s a

saying on
Wall Street
that the stock
market is also
a market of

stocks: an aggregation of
many components often
moving to their own beat.

Similarly, the consumer-
price index is also an index
of prices. Inflation is both
the result of total spending
running ahead of the econ-
omy’s capacity to supply
goods and services (macro-
economics), and idiosyn-
cratic behavior in one indus-
try or another
(microeconomics).

Whether inflation reached
7% in December, the highest
since 1982, mostly because
of macroeconomics or micro-
economics might be today’s
most pressing economic
question. Lately some Demo-
crats have leaned hard into
the microeconomic explana-
tion, while adding a moralis-
tic overlay.

“Market concentration has
allowed giant corporations to
hide behind claims of in-
creased costs to fatten their
profit margins,” Sen. Eliza-
beth Warren of Massachu-
setts said Tuesday at a hear-
ing on Jerome Powell’s

nomination to a second term
as Federal Reserve chairman.
President Biden last week
blamed consolidation in the
meatpacking industry for
why meat prices have risen
so much. “These companies
can use their position as mid-
dlemen to overcharge gro-
cery stores and, ultimately,
families,” he said, announcing
initiatives to boost indepen-
dent meat processing.

White House officials
don’t claim, as some critics
suggest, that businesses sud-
denly got more greedy or
concentrated in the last two
years. Rather, they argue that
because of the widely docu-
mented, decadeslong trend
toward consolidation, compa-
nies could raise prices more
when the pandemic came
along, disrupting supply.

I n textbook models,
prices and profits are
higher in monopolistic

than competitive industries.
They are less clear on
whether prices rise faster in
such conditions, and thus
contribute to inflation. In
theory, it is possible, accord-
ing to economists Steven
Salop of Georgetown Univer-
sity and Fiona Scott Morton
of Yale University. “If scale

economies lead to mergers
and associated plant or lo-
gistical consolidation for
each firm, then the risk of
disruption—e.g., epidemic,
earthquake, or nuclear
power plant meltdown—will
lead to a larger cost and
price impact than if there
were more diversity,” they
wrote in a 2020 paper.

A White House official
said pandemic-related de-
mand has gone up for beef,
poultry and eggs, but prices
have risen more for beef and
poultry than eggs because
“eggs are a much less con-
centrated sector.” He said a
cyberattack last year on
meatpacker JBS SA that took
a significant share of the
country’s meat supply offline
is “proof of the danger of
concentration.” (The North
American Meat Institute says
meat and poultry processors
are facing the same pres-
sures as the rest of the econ-
omy: increased energy costs,
labor shortages and trans-
portation challenges.)

White House officials say
they are making a limited
case about concentration’s
contribution to inflation.
They don’t, for example,
blame higher car prices on a
lack of competition. They

monetary or fiscal policy.
“If car prices are too high

right now, there are two so-
lutions: You increase the
supply of cars by making
more of them, or you reduce
demand for cars by making
Americans poorer,” Mr. Bi-
den said last week. “There’s
a lot of people in the second
camp….I reject it.”

T hus, administration of-
ficials say they are ad-
dressing the macro-

economics of inflation from
the supply rather than de-
mand side: tackling bottle-
necks at ports, increasing
the number of truckers, and
asking Congress to enable
more parents to work by
providing affordable child
care and preschool. His long-
standing demand for tougher
competition enforcement
complements the fight
against inflation, administra-
tion officials say.

The White House’s push
to address prices with more
supply and competition
makes sense economically.
As an anti-inflation strategy,
though, it is probably not up
to the task. Many of these
initiatives are too small, and
will take too long, to move
the needle on inflation.

More problematically, the
focus on industry-level solu-
tions is missing something
important. Individual prices,
like individual stocks, almost
always reflect both idiosyn-
cratic factors and broader
forces. Even if supply-chain
disruptions recede, there is
ample evidence that other,
broader forces are at work
on inflation. The Federal Re-
serve Bank of Cleveland’s es-
timate of the median price
increase in the CPI, designed
to exclude any items with
outsize moves, was 3.8% in
December, a 30-year high.

Meanwhile, red-hot de-
mand for workers and a labor
pool shrunken by retirements
and Covid-19 has led to rapid
wage gains that, while great
for workers, might prevent
inflation from falling back to
the Fed’s 2% target.

In the late 1960s, Presi-
dent Lyndon Johnson treated
inflation as a microeconomic
problem, and resisted tighter
monetary and fiscal policy.
As consumers and companies
adapted their wage- and
price-setting behavior,
higher inflation became en-
trenched. There are plenty of
differences between now and
then; but it wouldn’t hurt to
keep the similarities in mind.

Annual change in prices
andwages

Sources: Federal Reserve Bank of Cleveland
(median consumer price index); Labor
Department (total CPI, average hourly earnings)
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cession in 1980. As rates
reached 19% in 1981, a much
deeper recession began. By
summer 1982, both inflation
and rates were falling sharply.

Today, the Covid-19 pan-
demic has caused supply-chain
disruptions, and a shortage of
goods and materials—particu-
larly autos—coupled with
strong demand from consum-
ers flush with the benefits of
government stimulus are be-
hind the inflation surge.

Prices for autos, furniture
and other durable goods con-
tinue to drive much of the in-
flationary surge, fueled by
largely pandemic-related imbal-
ances of supply and demand
that most economists expect to
fade. Prices of used cars and
trucks soared 37.3% in Decem-
ber from a year earlier, while
living room, kitchen and dining
room furniture jumped 17.3%.

While economists and the
Federal Reserve expect infla-
tion to ease this year, the Omi-
cron variant of Covid-19 has
renewed uncertainty about the
economic outlook.

Constance Hunter, chief
economist at KPMG, expects
the booming demand for goods
to reverse in the first half of
2022, easing overall price pres-
sure. “I do think we’ll get back
to some semblance of normal
as people run through their
savings and, hopefully, as we
move past Omicron,” she said.

Fed Chairman Jerome Pow-
ell in congressional testimony
Tuesday said he was optimistic
supply-chain issues would ease

mand. FedEx Corp. said this
week that Omicron is causing
staffing shortages and delaying
shipments.

John Merritt, vice president
of Elaine Bell Catering in Napa,
Calif., said staffing was an im-
mediate issue when demand for
weddings and other big events
came surging back in June. The
company raised wages 50% in a
bid to retain workers and hire
new ones, but still had to rely
on temp agencies. Due to in-
creased labor costs—along with
soaring prices for meat, cheese
and wheat-based products—the
company didn’t make a profit
last year, he said.

“People frequently say [res-
taurant and catering workers]
are low-price people. Well, our
base pay is now $30 an hour
for wait staff, and we still can’t
fill positions,” he said. The ca-
terer has raised prices for the
coming year by 25% to 35%
from pre-pandemic rates.

Demand for furniture and
other goods has boomed,
straining supply chains. In
some industries, scarce materi-
als have hamstrung production.
The most prominent example is
a shortage of semiconductors
that has curbed auto produc-
tion, sending prices for cars
and trucks soaring.

There are indications of sup-
ply-chain improvement. A De-
cember survey of manufactur-
ers by the Institute for Supply
Management showed a decline
in prices and delivery times,
signaling that materials short-
ages might be easing.

That was a bigger increase
than November’s 4.9% rise and
the highest rate since 1991.

On a monthly basis, the CPI
increased a seasonally adjusted
0.5% in December from the pre-
ceding month, decelerating
from October and November.

“There is still tremendous
momentum when it comes to
inflation right now. While in-
flation is likely to peak in the
next few months, the overall
pace is going to remain a chal-
lenge for consumers, busi-
nesses and policy,” said Sarah
House, director and senior
economist at Wells Fargo.

Stocks took the inflation
news in stride, with the Dow
Jones Industrial Average ris-
ing 0.1%, and the S&P 500
gaining 0.3%.

The circumstances were very
different in June 1982, the last
time consumer prices clocked
in at such an annual increase.
While inflation right now is ris-
ing, back then it was falling af-
ter peaking at 14.8% in 1980.

By then, new Federal Re-
serve Chairman Paul Volcker
had set out to crush inflation
by raising interest rates dra-
matically, causing a brief re-

ContinuedfromPageOne

Price Rise
Is Fastest
In 40 Years

cember from a year earlier.
Wage increases are contrib-

uting increasingly to high infla-
tion because they support
higher spending, but also be-
cause they raise costs for busi-
nesses. In December, some 49%
of small businesses said they
planned to raise prices in the
next three months, on net, ac-
cording to the National Federa-
tion of Independent Business, a
trade association.

Omicron’s spread has wors-
ened the labor shortage by
driving up workplace absences.
Manufacturing companies are
adopting expensive solutions
to keep factories running so
they can meet booming de-

Change in consumer price
index for December from year
ago, selectedmetro areas

Source: Labor Department
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Above, a beef display case at a Washington, D.C., store this week.

SA
RA

H
SI
LB
IG
ER

/R
EU

TE
RS

BY GREG IP

Today’s 7% Rate Is a Far Cry From 1982’s

Job seekers lined up to seek work in Detroit in the summer of 1982, the last time inflation hit 7%.

RO
BE

RT
KO

ZL
O
FF
/A
SS
O
CI
AT

ED
PR

ES
S

.



THEWALL STREET JOURNAL. * * Thursday, January 13, 2022 | A3

U.S. NEWS

are the stellar nurseries that
pepper its outer shell.

“For the first time, we can
explain how nearby star for-
mation began, and it’s because
of this 1,000-light-year-wide
bubble,” said Catherine
Zucker, an astronomer with
the Harvard-Smithsonian Cen-
ter for Astrophysics and lead
author of a study about the
new findings published
Wednesday in the journal Na-
ture.

“Imagine it’s like a snow-
plow,” she said, “At the edge
of the shell there’s a sharp
edge of piled-up interstellar
material that essentially hosts
all of these star-forming re-
gions.”

Gaia, which launched in
2013, has helped astronomers
map the location and move-
ment of stars in these regions
with unprecedented accuracy
over the past two years. By
combining that data with
models of supernova behavior,
Dr. Zucker’s team could trace
back where these stars were
millions of years in the past,
and calculate how many su-
pernovas would have been re-
quired for the Local Bubble to
grow to its current size—with
those star-forming regions
embedded on its surface.

Astronomers have known
since the 1970s that our sun
lies at the center of a vast
cavity within the hot gas that
fills the gaps between stars in
the Milky Way. But the origins
of that ever-growing void,
known as the Local Bubble,
and its relationship to our
starry neighbors remained
elusive.

Now, using new data from
the European Space Agency’s
Gaia space telescope, scien-
tists have revealed that the
genesis and growth of that
bubble were due to a series of
15 supernovas—powerful ex-
plosions of collapsing stars—
over the past 14 million years,
and that every young star and
star-forming region within
500 light years of Earth sits
on the Local Bubble’s surface.

When stars die, the result-
ing explosions set off shock
waves that travel outward,
sweeping up and aggregating
interstellar material like gas
and cosmic dust. Eventually
enough gas accumulates, con-
denses and cools at the edge
of this shock wave to start
birthing stars.

The Local Bubble is the re-
sult of such shock waves, as

BY AYLIN WOODWARD

Bubble Around Sun
Is Source of New Stars

approx. 1,000 light years

Source: Space Telescope
Science Institute with the
Center for Astrophysics,
Harvard and Smithsonian
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David Bennett, above right, posed with surgeon Bartley P. Griffith
before his transplant at University of Maryland Medical Center.
Below, the genetically modified pig heart before the transplant.

To address the shortage, re-
searchers have been trying for
decades to develop the trans-
plantation of an organ be-
tween different species, or xe-
notransplantation.

Researchers reported in
2015 that they had used

United Network for Organ
Sharing. More than 100,000
patients are on the waiting list
for a donor organ at any given
time; more than 6,000 patients
die every year before getting
one, a spokeswoman for the
network said.

Crispr, a new gene-editing
technology, to inactivate pig
viruses that otherwise might
infect humans transplanted
with pig organs.

One baboon that received a
transplanted genetically modi-
fied pig heart survived for
nine months, said Muhammad
Mohiuddin, a professor of sur-
gery at the University of
Maryland who helped estab-
lish the university’s cardiac
xenotransplantation program.

Revivicor, the Blacksburg,
Va., company that provided
the pig whose heart was given
to the elder Mr. Bennett, made
genetic changes to the heart
to make it more compatible
with the human body, includ-
ing inactivation of genes that
might have triggered the or-
gan’s rejection.

Many xenotransplantation
researchers have spent de-
cades pursuing experiments
and trying to gather data suffi-
cient to justify clinical trials in
humans.

That is “a difficult bar to
meet,” Dr. Montgomery said,
adding that researchers have
been conducting experiments
on nonhuman primates with
the goal of showing that a hu-
man patient given a pig kidney
could expect to live at least
two years following surgery.

Many doctors in the field
think that nonhuman primate
studies have advanced as far
as they can and that the only
way to determine whether pig
organs will work in humans is
to transplant them, Dr. Mont-
gomery said. In September, his
team attached a genetically
modified pig kidney to the up-
per leg of a deceased patient
who was maintained on a ven-
tilator. Over 54 hours of fol-
low-up, Dr. Montgomery said,
the kidney functioned nor-
mally.

The researchers said more
studies were needed before
launching clinical trials involv-
ing the transplantation of pig
kidneys.

The first transplant of a ge-
netically modified pig heart
into a human jolted doctors
involved in a decadeslong ef-
fort to address the chronic
shortage of organ donors.

Doctors for the critically ill
patient, David Bennett, a 57-
year-old handyman and father
of two, had requested emer-
gency authorization for the
experimental surgery from the
Food and Drug Administration
because Mr. Bennett was dying
and ineligible to receive a hu-
man-heart transplant.

The agency granted the re-
quest on New Year’s Eve, and
the surgery was performed
Jan. 7 at the University of
Maryland Medical Center in
Baltimore, the center said.

“We have crossed the Rubi-
con,” Robert Montgomery, di-
rector of the NYU Langone
Transplant Institute, said on
the first-of-its-kind surgery.
“We are trying to make sense
of it and where to go next.” He
wasn’t involved in the surgery.

The Maryland center is one
of several transplant centers
that had declined to list Mr.
Bennett for the chance to re-
ceive a human heart because
he had failed to comply with
doctors’ orders and attend fol-
low-up visits, said Mr. Ben-
nett’s son, David Bennett Jr.

Bartley P. Griffith, a profes-
sor of transplant surgery who
performed the operation, said
transplant centers follow
strict guidelines when decid-
ing who is eligible for heart
transplantation.

In the case of the elder Mr.
Bennett, “We couldn’t offer
him the treasure that is a hu-
man heart,” Dr. Griffith said,
adding that the availability of
the pig heart opened up a po-
tentially lifesaving opportu-
nity.

Last year, surgeons per-
formed more than 41,000 or-
gan transplants in the U.S., a
record, according to the

BY AMY DOCKSER MARCUS

Pig-Heart Transplant Offers
Hope for Organ-Donor Gap
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release documents related to
how the government calcu-
lates projected losses from
students defaulting on their
loans.

Among the documents re-
quested is an internal report
commissioned by Betsy De-
Vos, former education secre-
tary under the Trump admin-
istration, that showed a far
more dire picture of taxpay-
ers’ exposure to student-loan
defaults than the one pre-
sented by the government.

Biden Education Depart-
ment officials have disputed
the findings of that report. In

congressional testimony last
October, Richard Cordray, the
head of Federal Student Aid
at the Education Department,
said, “There’s some question
whether the methodology
used in that particular re-
port…was the most accurate.”

“If you disagree with the
reports, as Mr. Cordray seems
to believe, then you should
make the reports and con-
tractors available to discuss
that and examine the prob-
lems in their methodology,”
the Republicans wrote to Edu-
cation Secretary Miguel Car-
dona.

Ms. Foxx’s staff has had
meetings with Education De-
partment officials to discuss
student-loan portfolio ac-
counting, and the Department
said Wednesday that it was
providing lawmakers with ac-
curate information about the
loans.

“For the last several
months, department staff
have sought to address mem-
bers’ questions about the fed-
eral student loan portfolio
and to clarify the methodol-
ogy used to assess its size
and value,” an Education De-
partment representative said.

The pause in student-debt
repayment has cost the fed-
eral government more than
$100 billion since the start of
the pandemic and could cost
$4 billion to $5 billion a
month until the moratorium
is lifted at the beginning of
May, according to government
estimates.

With costs mounting, con-
gressional Republicans, led by
Rep. Virginia Foxx and Sen.
Richard Burr, both of North
Carolina, asked the Education
Department on Wednesday to

BY GABRIEL T. RUBIN

Government’s Student Debt Losses Mount

.
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WASHINGTON—House Re-
publican leader Kevin McCar-
thy rejected a request from the
committee investigating the
Jan. 6, 2021, attack on the
Capitol to voluntarily provide
information about his conver-
sations with then-President
Donald Trump before, during
and after the riot.

In a letter to Mr. McCarthy
Wednesday, the committee’s
chairman, Rep. Bennie Thomp-
son (D., Miss.), had acknowl-
edged the sensitivity of such a
request to the top-ranking
House Republican, saying the
committee has respect for the
prerogatives of Congress and
members’ privacy. “At the same
time, we have a solemn respon-
sibility to investigate fully the
facts and circumstances of
these events,” he said.

Mr. Thompson asked if Mr.
McCarthy (R., Calif.) would be
available to meet on Feb. 3 or
4 or the week of Feb. 7.

Mr. Thompson noted that
when asked by a local news
program whether he would be
willing to share information
with the committee, Mr.
McCarthy had responded, “I
have been very public, but I
wouldn’t hide from anything.”

In a statement late Wednes-
day, Mr. McCarthy rejected the
request from the panel, calling
it a politically motivated abuse
of power. Mr. McCarthy said
the committee wants to “inter-
view me about public state-
ments that have been shared
with the world, and private
conversations not remotely re-
lated to the violence that un-
folded at the Capitol. I have
nothing else to add.”

Mr. McCarthy is the latest
Republican House member
known to have been contacted
for testimony or documents by
the Jan. 6 committee. The
committee recently asked to
meet with Reps. Scott Perry
(R., Pa.) and Jim Jordan (R.,
Ohio). Both refused to partici-
pate, saying the Jan. 6 select
committee is illegitimate.

The nine-member commit-
tee was established on a
largely party-line vote in the
House last year, after Republi-
can senators blocked creation
of a bipartisan commission.

The panel, led by Mr.
Thompson and Vice
Chairwoman Liz Cheney (R.,
Wyo.), is examining the storm-
ing of the Capitol by Trump
supporters who tried to stop
the certification of President
Biden’s Electoral College win.

In his letter, Mr. Thompson
wrote that Mr. McCarthy has
acknowledged speaking with
Mr. Trump, as the president’s
supporters overran the Capitol.

BY LINDSAY WISE

McCarthy
Refuses
To Talk
To Panel

Democrats would need 50
votes to change the Senate fili-
buster, with Vice President Ka-
mala Harris breaking a tie, but
two Democratic senators, Joe
Manchin of West Virginia and
Kyrsten Sinema of Arizona,
have declined to support pro-
posals to carve out a filibuster
exception for voting rights.

Party leaders have struggled
to line up the support within
their caucus to rewrite the Sen-
ate’s rules to muscle through
elections legislation. After meet-
ing early Wednesday with other
Democrats in Mr. Schumer’s of-
fices, Mr. Manchin emerged to
say that there was still no

agreement. President Biden is to
meet behind closed doors with
Senate Democrats on Thursday.

“I wish we were closer,” said
Sen. Jon Tester (D., Mont.).
“We’re not to a point where
we’re ready for prime time.”

Democrats say new federal
voting laws are needed to coun-
ter recent measures passed in
GOP-led states, which Demo-
cratic lawmakers paint as a
threat to access to the polls,
particularly for minority voters.
Republicans say Democrats’
proposals are federal overreach
and undercut states’ attempts
to bolster election integrity.

On Tuesday, Mr. Biden put

U.S. NEWS

the weight of his office into the
drive to pass voting legislation,
calling for making an exception
to the filibuster for voting legis-
lation if needed. He compared
lawmakers standing in the way
of the bills to segregationists
and Confederates, saying at one
point: “Do you want to be on
the side of Abraham Lincoln or
Jefferson Davis?”

That approach drew an an-
gry response from Republicans.

“In less than a year, restoring
the soul of America has become
this: Agree with me or you’re a
bigot,” said Senate Minority
Leader Mitch McConnell (R.,
Ky.) of Mr. Biden’s rhetoric. “He
compared a bipartisan majority
of senators to literal traitors.
How profoundly, profoundly un-
presidential,” he said.

In his memo, Mr. Schumer
said the two primary Demo-
cratic bills—“The Freedom to
Vote Act” and a separate mea-
sure named for the late civil-
rights leader John Lewis—
would be combined into a single
measure and routed through
the House in a procedural ma-
neuver. He didn’t set dates for
the votes, but an aide said they
would happen in coming days.

Under congressional proce-
dures, a bill that has been
amended in the House and sent
back to the Senate is known as
a “message.” It enjoys a privi-

leged status in that the Senate
can’t debate whether to proceed
to the legislation; bringing such
a measure to the Senate floor
requires a simple up-or-down
vote on whether to proceed.
Last year, Senate Republicans
denied Democrats the 60 votes
for a motion to proceed to any
of the legislation.

As soon as Wednesday, the
House Rules Committee plans
to meet to consider amending
such a “shell” bill with the con-
tents of the two Democratic
voting bills. Once the House
takes up and passes the modi-
fied legislation, it would be sent
to the Senate as a “message.”

“The Senate will then be
able to debate voting rights
legislation for the first time
this Congress,” Mr. Schumer
wrote to colleagues. He also ac-
knowledged the steep pathway
to passage.

The Freedom to Vote Act
would make Election Day a na-
tional holiday, mandate 15 days
of early voting and require all
states to allow mail-in voting,
among other changes. The other
would give the federal govern-
ment more control over state
voting procedures, after Su-
preme Court rulings weakened
the 1965 Voting Rights Act that
gave Washington control over
changes to rules in states with a
history of racial discrimination.

WASHINGTON—Senate Ma-
jority Leader Chuck Schumer
laid out a legislative maneuver
that allows the Senate to begin
debate on Democrats’ elections
legislation this week, even as a
path to final passage remains
elusive.

His plan, outlined in a memo
to colleagues, doesn’t sidestep
the main hurdles to passage of
the bills, which would still re-
main subject to the 60-vote fili-
buster threshold for most legis-
lation in the 50-50 Senate. But
it does advance the bills to floor
debate, a preliminary step that
had been repeatedly blocked
last year because of strong Re-
publican opposition.

Mr. Schumer has previously
set a Jan. 17 deadline for the
Senate to take action on the
election legislation before turn-
ing to possible Senate rules
changes. Some Democrats have
floated eliminating the 60-vote
threshold altogether or exempt-
ing voting-related legislation
from the rule, while others have
proposed different measures.

BY SIOBHAN HUGHES

Route Laid Out for Election Bills
Schumer plan would
let Senate start debate,
but legislation’s final
passage appears far off

Senate Majority Leader Chuck Schumer on Capitol Hill Wednesday.
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looking forward to using the
things that I’ve learned, the
things that I did well, the
things that I’ve done poorly, to
craft a new mousetrap that ac-
tually makes the country
stronger and better.”

A chief goal, he said, is to
smooth out some of the bu-
reaucracy that held up his
ability to get big projects go-
ing as quickly as he would
have liked.

In appointing Mr. Landrieu,
Mr. Biden said the former
mayor’s relationships with lo-
cal officials across the country
would be assets in overseeing
the largest new federal invest-
ment in public works in de-
cades.

“He was one of the most
engaged mayors in the United
States when it came to infra-
structure when I was in the
White House,” said DJ Gribbin,
a senior operating partner at
private-equity firm Stonepeak
Infrastructure Partners, who
was special assistant for infra-
structure to former President
Donald Trump.

Mr. Gribbin said his initial
skepticism over the Biden ad-
ministration’s plans to appoint
an infrastructure czar dissi-
pated when he learned Mr.
Landrieu would get the job.

As mayor, Mr. Landrieu was
adept at getting federal aid,
supporters say, including se-
curing federal funding for a $1
billion international airport
that opened in late 2019.

During his first two months

as infrastructure czar, Mr. Lan-
drieu has mostly been working
the phones. He said he had spo-
ken personally with 40 gover-
nors, and dozens of mayors and
groups such as the U.S. Confer-
ence of Mayors, which he once
led. He sent a letter last week
to governors advising them to
empower a state-level coordi-
nator to manage requests for
infrastructure dollars.

The Landrieus are one of
Louisiana’s best-known politi-
cal families. Mr. Landrieu’s sis-
ter, Mary Landrieu, was a U.S.

senator from 1997 to 2015 and
then went to work for Van
Ness Feldman LLP, an energy
and environmental law-fo-
cused firm. Her highest-paying
lobbying client is Enterprise
Products Operating LP, a North
American oil-and-gas pipeline
company, lobbying records
show.

The White House said Mr.
Landrieu will recuse himself
from conversations involving
his sister’s clients. Ms. Lan-
drieu declined to comment.

Some environmental groups
are skeptical that Mr. Landrieu
will execute infrastructure

spending with enough of an
eye toward combating climate
change, as the Biden adminis-
tration has promised.

Mr. Landrieu’s hiring is “a
giant gift to the oil industry,”
said Anne Rolfes, founding di-
rector of the Louisiana Bucket
Brigade, a nonprofit aimed at
forcing the oil-and-gas industry
to clean up pollution from its
operations on the Gulf Coast.

Mr. Landrieu defended his
environmental record but said
the needs of communities de-
pendent on fossil-fuel extrac-
tion need to be considered in
attempts to transition away
from carbon.

“Mitch is a balanced guy at
heart, which is a lost art in
Washington,” said Stephen
Waguespack, president of the
Louisiana Association of Busi-
ness and Industry.

Mr. Landrieu has been build-
ing his national reputation
around his decision to remove
Confederate statues from New
Orleans. He started a nonprofit,
called E Pluribus Unum, with
the mission of confronting sys-
temic racism and creating a
more inclusive South.

A federal financial disclo-
sure shows he paid himself
more than $660,000 in 2020
and 2021 to run it. He also
earned more than $1 million in
that period as president of a
consulting firm.

In the filing, Mr. Landrieu
said the business would be in-
active during his time in the
administration.

Mitch Landrieu had been
mayor of New Orleans for
more than seven years when
torrential rains in August 2017
exposed a failing drainage sys-
tem, triggering floods that
evoked memories of Hurricane
Katrina a dozen years earlier.

Mr. Landrieu helped revive
a city that was nearly bank-
rupt and reeling from corrup-
tion probes when he took of-
fice in 2010. Still, he spent his
final months as mayor explain-
ing why the New Orleans in-
frastructure was failing, even
after he had secured billions
of dollars in federal aid for
post-Katrina repairs.

Now, Mr. Landrieu, a 61-
year-old Democrat who also
served as Louisiana’s lieuten-
ant governor and a state law-
maker, has been tapped by
President Biden to oversee
roughly $1 trillion in federal
spending to repair and improve
the nation’s infrastructure.

Mr. Landrieu said he was
contending with years of ne-
glect of New Orleans’s infra-
structure, and his experience
overseeing rebuilding efforts
there gives him insight into
the needs of local officials who
will seek grants from the Bi-
den administration.

“The last 30 years, I’ve seen
almost everything that I can
see that’s in this bill, amaz-
ingly,” Mr. Landrieu said in an
interview. “And that’s why I’m

BY TED MANN
AND JULIE BYKOWICZ

Landrieu Taps New Orleans Experience

Remains of Former Sen. Harry Reid Lie in State at the U.S. Capitol Rotunda

Former colleagues paid their respects Wednesday to the late Democratic Sen. Harry Reid, the former majority leader who helped enact the Affordable Care Act in 2010. Sen.
Reid, who represented Nevada in the chamber for three decades, died Dec. 28 at the age of 82. From left are, Sens. Joe Manchin (D., W.Va.), Gary Peters (D., Mich.), Amy
Klobuchar (D., Minn.), Elizabeth Warren (D., Mass.), Mark Warner (D., Va.), Chuck Grassley (R., Iowa), Patrick Leahy (D., Vt.) John Thune (R., S.D.) and Patty Murray (D., Wash.).
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Hewill oversee
about $1 trillion in
federal spending on
infrastructure.

every
one
deserves a decent
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Learn more at
habitat.org.
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ECONOMY

Modest Growth Seen
At the End of 2021

The U.S. economy grew at a
modest pace in the closing
weeks of 2021 as supply-chain
issues and a shortage of avail-
able workers held back produc-
tion, the Federal Reserve said
Wednesday.

Demand remained strong and
consumer spending grew ahead
of a rise in Covid-19 cases
caused by the Omicron variant,
the Fed said in its periodic col-
lection of business anecdotes
from around the country known
as the Beige Book.

The report contains informa-
tion gathered through Jan. 3 as
new reported cases of the dis-
ease were surging. In the week
since, cases have continued to
climb rapidly, which could curb
economic activity.

Retailers, restaurants and ho-
tels said business had picked up
in the fall but suffered toward
the end of the year as case
counts increased. New York sub-
way ridership, for instance,
which had been rising in Novem-
ber, turned down in December
as more people stayed home.

Employers said they contin-
ued to struggle to fill open posi-
tions, holding down payrolls and
pushing up wages. Respondents
in the New York area expected
wage increases to average 6% in
2022.

—David Harrison

OHIO

High Court Invalidates
New Political Maps

The Ohio Supreme Court de-
clared GOP-drawn legislative
maps invalid, agreeing with vot-
ing-rights advocates that the
lines were unconstitutionally
gerrymandered.

In a 4-3 ruling Wednesday,
the court sent the maps back to
the Ohio Redistricting Commis-
sion to take another crack at
complying with provisions of a
2015 constitutional amendment.
That amendment requires there
be an attempt at avoiding parti-
san favoritism. Justices gave the
panel 10 days and retained juris-
diction to review their handi-
work.

This was the Redistricting
Commission’s first time drawing
new legislative maps of 99 Ohio
House and 33 Ohio Senate dis-

tricts. Its members—five Repub-
licans and two Democrats—failed
to arrive at bipartisan consen-
sus, so the map they approved
Sept. 16 along party lines was
set to last only four years,
rather than 10 years.

The panel’s two Democrats,

In the first test of a new
antidoping law, an El Paso,
Texas, man was charged in a
scheme to provide banned
performance-enhancing drugs
to athletes in the run-up to
the Olympic Games in Tokyo,
according to a criminal com-
plaint unsealed in federal
court on Wednesday.

Eric Lira faces two criminal
counts for international sports
doping and for a conspiracy to
misbrand drugs, the complaint
says. He was taken into cus-
tody in Texas on Wednesday,
according to the U.S. attor-
ney’s office in Manhattan,
which brought the charges.

Mr. Lira made an appear-
ance in a federal court in Texas

Wednesday afternoon. A U.S.
magistrate judge appointed an
attorney to represent Mr. Lira
and set a detention hearing for
him for Tuesday.

U.S. Attorney for Manhattan
Damian Williams said it was

the first time a criminal
charge was brought under the
Rodchenkov antidoping Act.
The act, signed into law in De-
cember 2020, criminalizes
doping schemes at interna-
tional sports competitions. It
was named after Dr. Grigory
Rodchenkov, a whistleblower
and former head of a Moscow
lab who accused Russia of run-
ning a state-sponsored doping
program for athletes.

The International Olympic
Committee referred requests
for comment to the World Anti-
Doping Agency. The agency
said it welcomes efforts by
governments to penalize those
who are trafficking or distrib-
uting prohibited substances.

Mr. Lira claimed to be a “ki-
nesiologist and naturopathic”

doctor, but doesn’t appear to
have a medical or physical
therapist license, the criminal
complaint says.

He is accused of providing
human growth hormones and
the blood-building drug eryth-
ropoietin to two track-and-
field athletes who resided in
Florida in 2021.

The complaint doesn’t iden-
tify the athletes, nor say which
country they competed for.
However, it says on July 30,
2021, one of the athletes was
provisionally suspended from
competing in the women’s 100-
meter semifinals at the Olym-
pic Games after testing positive
for a human growth hormone.
The 2020 Games were held in
2021 because of delays from
the Covid-19 pandemic.

The female athlete later
lost her appeal of the suspen-
sion and received a multiyear
ban from competition, accord-
ing to the complaint.

Nigerian sprinter Blessing
Okagbare was the only com-
petitor suspended from the
women’s 100-meter Olympic
semifinal race over test results
for banned substances. She
couldn’t be reached for com-
ment. The Athletics Federation
of Nigeria didn’t respond to a
request for comment.

The Athletics Integrity Unit,
which oversees an antidoping
program for international
track and field athletes, was
the agency that suspended Ms.
Okagbare after the positive
test result.

In October, the unit said it

brought disciplinary charges
against Ms. Okagbare over the
test results. She has denied
the allegations, according to
the unit.

“We welcome the actions of
law enforcement to pursue any
person supplying performance
enhancing drugs to athletes,”
Brett Clothier, the unit’s head,
said about the criminal com-
plaint against Mr. Lira.

The criminal complaint says
when the female athlete re-
turned to the U.S. after the
Olympics, she provided her
phone to Customs and Border
Protection officers.

Text messages between her
and Mr. Lira that date to 2020
show them discussing obtain-
ing banned substances, the
complaint says.

BY JAMES FANELLI

TexasManChargedUnderNewAntidoping Law

U.S. Attorney Damian Williams
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December compared with the
same period in the previous
year, which Treasury officials
said was partially due to em-

Sen. Vernon Sykes and Rep.
Emilia Sykes, his daughter, said
the ruling confirmed Democrats’
contention that the lines were
“unfair, unrepresentative and un-
constitutional.”

Republican Gov. Mike De-
Wine, a member of the commis-

sion and whose son was among
Wednesday’s dissenting justices,
pledged in a statement to “work
with my fellow Redistricting
Commission members on revised
maps that are consistent with
the court’s order.”

—Associated Press

OBITUARY

Rock ’n’ Roll Siren
Ronnie Spector, 78

Ronnie Spector, the cat-eyed,
bee-hived rock ’n’ roll siren who
sang such 1960s hits as “Be My
Baby,” “Baby I Love You” and
“Walking in the Rain” as the
leader of the girl group the
Ronettes, has died. She was 78.

Ms. Spector died Wednesday
after a brief battle with cancer,
her family said.

The Ronettes’ sexy look and
powerful voice turned them into
one of the premier acts of the
girl-group era. “We weren’t afraid
to be hot. That was our gimmick,”
Ms. Spector said in her memoir.
“When we saw The Shirelles
walk on stage with their wide
party dresses, we went in the op-
posite direction and squeezed our
bodies into the tightest skirts we
could find. Then we’d get out on
stage and hike them up to show
our legs even more.”

The group’s debut album, “Pre-
senting the Fabulous Ronettes
Featuring Veronica,” was released
in 1964. Five of its 12 tracks had
made it to the U.S. Billboard
charts.

—Associated Press

CLEARED: Workers began to remove the remaining parts of a homeless encampment in Boston on
Wednesday. Mayor Michelle Wu pledged to get housing for people who have been living there in tents.
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perform sex acts on Epstein.
During the three-week trial,
Prince Andrew’s name was
mentioned as one of several
prominent figures to fly on
Epstein’s private jet.

Ms. Maxwell’s attorneys
have said they plan to appeal
the verdict. Epstein died in
2019 in a federal jail while
awaiting trial on his own sex-
trafficking charges. The New
York City medical examiner
ruled his death a suicide.

The prospect of a highly
publicized trial involving
Prince Andrew in the year
that Queen Elizabeth is due to
celebrate her 70 years on the
British throne is causing con-
sternation in Buckingham Pal-
ace, officials say.

After stepping back from
royal duties in 2019 over his
links to Epstein, Prince An-
drew, the queen’s second son,
who holds the title of Duke of
York, has largely been rele-
gated to appearing in long-
lens paparazzi shots driving
to and from his home on the
Windsor estate.

Still, a deep dive into his
private life in a New York

court would generate a swath
of negative headlines just as
the palace looks to highlight
the service of Britain’s lon-
gest-serving monarch.

Buckingham Palace de-
clined to comment.

Ms. Giuffre previously set-
tled a lawsuit with Epstein in
2009 that accused him of traf-
ficking her for sex.

Earlier this month, Prince
Andrew’s lawyers argued in
court that he was protected
from litigation by Ms. Giuffre
under the settlement between
her and Epstein.

The agreement prohibited
her from suing Epstein, his
employees and other “poten-
tial defendants.”

U.S. District Judge Lewis
Kaplan said in his ruling on
Tuesday that the language in
the settlement was too ambig-
uous as to whom it protected
from litigation.

“Of course, we don’t know
what, if anything, went
through the parties’ minds
with respect to the specific
terms of the 2009 agree-
ment,” the judge said in his
ruling.

A U.S. federal judge denied
Prince Andrew’s request to
dismiss a lawsuit accusing
him of sexually abusing a
teenager, dealing a blow to
the royal’s efforts to stop liti-
gation alleging his ties to dis-
graced financier Jeffrey Ep-
stein and British socialite
Ghislaine Maxwell.

Virginia Giuffre filed the
lawsuit against Prince Andrew
last year, alleging Epstein and
Ms. Maxwell forced her into
having sex with the British
royal in the early 2000s.

A lawyer for Prince Andrew
didn’t respond to a request
for comment. Ms. Giuffre’s
lawyer, David Boies, said in a
statement that she was
pleased with the ruling allow-
ing the case to proceed.

The lawsuit is among the
most prominent litigation re-
lated to Epstein’s alleged sex
crimes.

Last month, Ms. Maxwell
was convicted of sex-traffick-
ing charges for recruiting and
grooming underage teens to

BY JAMES FANELLI
AND MAX COLCHESTER

Prince Andrew’s Bid to Toss
Suit From Accuser Is Denied

ployers nearing a deadline to
pay payroll taxes they had
been allowed to defer as part
of federal coronavirus relief.

Wednesday’s data show the
U.S. is running a smaller defi-
cit so far in the current fiscal
year, which began in October,
than in the previous one. The
cumulative deficit in the first
three months of the fiscal year
stood at $378 billion com-
pared with $573 billion at the
same point the prior year.

Federal receipts have risen
at a faster rate than outlays
during the first quarter of the
fiscal year, partly reflecting an
increase in workers’ taxable
wages and salaries. The fed-
eral government so far in the
fiscal year doled out more in
refundable tax credits, accord-
ing to the Congressional Bud-
get Office. Spending on unem-
ployment programs, Medicare,
Medicaid and interest on the
public debt all fell.

The federal government ran
a $21 billion deficit during De-
cember, the smallest monthly
gap in two years, as the gov-
ernment took in more tax rev-
enue while spending edged
higher.

Government receipts for the
month rose 41% from a year
earlier to $487 billion, not ad-
justing for calendar differ-
ences, the Treasury Depart-
ment said Wednesday. The
Treasury said federal outlays
in December rose 4% to $508
billion.

In December of the previ-
ous fiscal year, the govern-
ment ran a deficit of roughly
$144 billion.

The monthly deficit last
month was the smallest since
December 2019, when it was
roughly $13.3 billion. Receipts
from individual withheld and
payroll taxes were up 44% in

BY AMARA OMEOKWE

December Budget Deficit Shrank
Federal deficit

Source: U.S. Department of the Treasury
via the Federal Reserve Bank of St. Louis
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Introducing ATEM Mini Pro
The compact television studio that lets you
create presentation videos and live streams!

Blackmagic Design is a leader in video for the television industry,

and now you can create your own streaming videos with ATEM Mini.

Simply connect HDMI cameras, computers or even microphones.

Then push the buttons on the panel to switch video sources just like a

professional broadcaster! You can even add titles, picture in picture

overlays andmix audio! Then live stream to Zoom, Skype or YouTube!

Create Training and Educational Videos

ATEM Mini’s includes everything you need. All the buttons are positioned on

the front panel so it’s very easy to learn. There are 4 HDMI video inputs for

connecting cameras and computers, plus a USB output that looks like a webcam

so you can connect to Zoom or Skype. ATEM Software Control for Mac and PC

is also included, which allows access to more advanced “broadcast” features!

Use Professional Video Effects

ATEM Mini is really a professional broadcast switcher used by television stations.

This means it has professional effects such as a DVE for picture in picture effects

commonly used for commentating over a computer slide show. There are titles

for presenter names, wipe effects for transitioning between sources and a

green screen keyer for replacing backgrounds with graphics.

Live Stream Training andConferences

The ATEM Mini Pro model has a built in hardware streaming engine for live

streaming via its ethernet connection. This means you can live stream to YouTube,

Facebook and Teams in much better quality and with perfectly smooth motion.

You can even connect a hard disk or flash storage to the USB connection and

record your stream for upload later!

Monitor all Video Inputs!

With so many cameras, computers and effects, things can get busy fast! The

ATEM Mini Pro model features a “multiview” that lets you see all cameras, titles

and program, plus streaming and recording status all on a single TV or monitor.

There are even tally indicators to show when a camera is on air! Only ATEM Mini

is a true professional television studio in a small compact design!

Learnmore at www.blackmagicdesign.com

ATEMMini..........$295

ATEMMini Pro..........$495

ATEMMini Pro ISO..........$795

.
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because of fears of contracting
the virus or because they or a
family member had tested
positive, teachers said.

“There’s never been any-
thing like this,” said Arthur
Goldstein, a teacher at Francis
Lewis High School in Queens,
N.Y., referring to the sustained
low attendance. He has taught

in New York City for 37 years
and held classes in the after-
math of disasters, including
the Sept. 11, 2001, terrorist at-
tacks and superstorm Sandy in
2012.

Depressed attendance rates
have created significant chal-
lenges for teaching and learn-
ing, he said. Children who

miss class may fall behind aca-
demically and socially, he
added.

Thousands of public schools
around the U.S. have tempo-
rarily moved away from in-
person learning this month,
largely because of a staff
shortage, despite a growing
recognition of the academic

Public-school attendance
across the U.S. has dropped to
unusually low levels, compli-
cating efforts to keep schools
open, as districts also contend
with major staff shortages.

Many students in kinder-
garten through 12th grade are
out sick because of Covid-19 or
are being kept home by anx-
ious parents, as the Omicron
variant surges, officials say.
Remote learning often isn’t
being offered anymore for stu-
dents who are home. Empty
desks create a quandary for
teachers, who must decide
whether to push ahead with
lesson plans knowing a large
number of their students will
need to catch up.

New York City, the nation’s
largest school district, saw its
overall attendance rate fall be-
low 70% when classes resumed
after the winter holidays, far
below the district’s pre-pan-
demic average of over 91% stu-
dents at school each day.
Many students missed class

BY SCOTT CALVERT
AND BEN CHAPMAN

and psychological harm to stu-
dents of remote instruction.
Most of the nation’s nearly
100,000 public schools are
open, if not necessarily filled
with students.

In Boston Public Schools,
student attendance has hov-
ered around 70% since winter
break ended Jan. 4, officials
say, down from about 90% be-
fore the holidays. Since last
week, more than 1,000 new
cases of Covid-19 involving
students have been reported,
the district said. Nearly
49,000 students attend the
city’s public schools. Hundreds
of the district’s roughly 4,400
teachers have also tested posi-
tive recently, officials said.

“We’re seeing Covid hitting
our staff just as hard as it is
our students,” said Mark Ra-
cine, the Boston district’s chief
information officer.

He said students have ac-
cess to an online service that
lets them communicate with a
tutor at any hour, and some
teachers are allowing students
to attend remotely via Zoom.

Heather Hill, a professor at
Harvard University’s Graduate
School of Education, said
some teachers she knows
around the U.S. are teaching
new material despite high ab-
senteeism, though more slowly
than usual.

Public-School Attendance Plummets
Pandemic challenges
children, teachers;
‘There has never been
anything like this’

New York City school attendance fell below 70% from more than 91% before the pandemic.
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cism, and they have asserted
that he has lied about the Na-
tional Institutes of Health’s
work in China on medical re-
search to genetically alter or-
ganisms. Dr. Fauci has denied
that he lied and said he is be-
ing targeted by Republicans
for backing science.

On Tuesday, Dr. Fauci, Pres-
ident Biden’s chief medical ad-
viser, said at the Senate Com-
mittee on Health, Education,
Labor and Pensions hearing
that Mr. Paul was making false
personal attacks on him for
political reasons. “In usual
fashion, I think you are dis-
torting everything about me,”
Dr. Fauci said. “You keep com-
ing back to personal attacks
on me that have absolutely no
relevance to reality.”

He said the senator’s com-
ments were fueling death
threats and harassment of his
family and children. Dr. Fauci
last year received an armed
security detail following on-
line threats. Administration
officials said they have been

shocked at the level of vitriol
directed at Dr. Fauci, from
anti-Fauci T-shirts that are for
sale online to people compar-
ing him to a Nazi.

In a statement Wednesday,
Mr. Paul accused Dr. Fauci of
avoiding questions “by ginning
up the idea that his opponents

are the cause of threats.”
Mr. Paul, an ophthalmolo-

gist by training who has re-
peatedly called on Dr. Fauci to
be fired, accused Dr. Fauci of
ignoring alternative perspec-
tives in the scientific commu-
nity and imposing his view-
points on the country.

“Everything that I have said
has been in support of the

CDC guidelines: wear a mask,
get boosted, get vaccinated,”
Dr. Fauci said, referring to the
Centers for Disease Control
and Prevention.

Following months of criti-
cism from Republicans, Dr.
Fauci has increasingly fought
back, buoyed by Biden admin-
istration officials who are tak-
ing a more confrontational ap-
proach in response to false
information about the pan-
demic that they believe has
led millions of Americans to
not get vaccinated.

At Tuesday’s hearing, a mi-
crophone picked up Dr. Fauci
muttering, “What a moron”
and “Jesus Christ” after a
heated exchange with Mr. Mar-
shall, a doctor, about whether
Dr. Fauci files annual financial
disclosure forms and how eas-
ily available they are. Dr. Fauci
files annual disclosure reports,
which the public can request
from National Institutes of
Health. Dr. Fauci declined to
comment for this article.

Dr. Fauci is one of just three

U.S. political leaders who were
viewed positively by the ma-
jority of Americans in a De-
cember Gallup poll. He ranked
below Chief Justice John Rob-
erts and Federal Reserve
Chairman Jerome Powell with
a 52% approval rating—well
above Mr. Biden and congres-
sional leaders of both parties.

Republicans and Democrats
viewed Dr. Fauci differently.
Eighty-five percent of Demo-
crats viewed him positively,
compared with just 19% of Re-
publicans. Dr. Fauci had a 48%
approval rating among inde-
pendents, according to the poll.
He has picked up support from
independents since August.

“If I’m a senator from a Re-
publican state like Rand Paul,
this is not a popular person. It
isn’t a problem to be aggres-
sive, it absolutely cannot hurt
him,” said Robert Blendon, an
emeritus professor of health
policy and politics at Harvard
University.

The broader issue, Mr. Blen-
don said, is that “we have po-

liticized this between parties
and we’ve never had epidemics
or natural disasters politicized.
In polio, there wasn’t a Demo-
cratic or Republican view.”

Republicans have stepped
up their condemnation of the
Biden administration response
to Covid-19 amid an explosion
of cases caused by the Omi-
cron variant.

The rapid rise in infections
has led to more Americans say-
ing in political polls that they
are unhappy with the adminis-
tration’s response effort. The
seven-day average of Covid-19
cases in the U.S. soared to
about 751,000 as of Jan. 10, up
from about 80,000 as of Nov.
29, according to the CDC.

Controversy has trailed Dr.
Fauci since the onset of the
pandemic, when his clout grew
and right-wing conspiracy the-
ories accused him of being part
of a deep state plot to under-
mine then-President Donald
Trump’s re-election effort.
Democrats largely embraced
Dr. Fauci as a truth teller.

WASHINGTON—Anthony
Fauci, one of the Biden admin-
istration’s lead pandemic mes-
sengers, is facing mounting at-
tacks from Republicans, who
have questioned the longtime
infectious disease expert’s
credibility at a time when the
public is seeking accurate in-
formation about surging coro-
navirus cases.

The long-simmering cam-
paign against Dr. Fauci boiled
over this week during a con-
gressional hearing, when Sens.
Rand Paul (R., Ky.) and Roger
Marshall (R., Kan.) launched
pointed attacks on him, prompt-
ing verbal sparring that made
headlines around the country.

Public polling shows that
most Republicans and some
independent voters dislike Dr.
Fauci, limiting his audience as
the administration tries to ex-
plain the risks of the Omicron
variant. Some Republicans say
Dr. Fauci isn’t open to criti-

BY STEPHANIE ARMOUR
AND ANDREW RESTUCCIA

Tensions Rise Between Republicans, Fauci on Pandemic Policies

AGOP campaign
against theWhite
House’s topmedical
adviser boils over.

College undergraduate en-
rollment continued to shrink
this fall and has declined by
more than a million students
since the Covid-19 pandemic
began in 2020, according to a
report released Thursday by
the National Student Clearing-
house Research Center, a non-
profit research group.

Compared with last year,
college undergraduate pro-
grams lost 465,300 students,
or 3.1% of their total. Since the
start of the pandemic, enroll-
ment has declined nearly 7%.

The decrease has translated
into deep cuts at many schools
as well as an uptick in school
mergers and closings.

“Our final look at fall 2021
enrollment shows undergradu-
ates continuing to sit out in
droves as colleges navigate yet
another year of Covid-19,”
Doug Shapiro, executive direc-
tor of the center, wrote.

College enrollment has been
trending downward for a de-
cade, driven in part by a de-
mographic drop. The pan-
demic accelerated the decline.

Nationwide, 14,441,432 un-
dergraduate students are en-
rolled in U.S. colleges and uni-
versities this fall. The greatest
declines were among students
seeking associate degrees:
Their enrollment fell 6.2% this
year.

Enrollment fell in each of
the five largest undergraduate
majors at four-year col-
leges. Of those top five, the
decline in liberal-arts enroll-
ment was the steepest, at
7.6%. Enrollment in computer
science and psychology in-
creased 1.3% and 2.5% respec-
tively, according to the clear-
inghouse.

Total fall enrollment in-
creased in only four states: Ar-
izona, Colorado, New Hamp-
shire and South Carolina.

BY DOUGLAS BELKIN

College
Enrollment
Shrinks
Further

The Biden administration
plans to distribute millions of
free Covid-19 tests to schools,
part of the federal govern-
ment’s effort to keep schools
open amid a surge in coronavi-
rus cases caused by the Omi-
cron variant.

This month, the administra-
tion will begin shipping five
million rapid Covid-19 tests to
K-12 schools each month, White
House officials said. States will
have to apply to the Centers for
Disease Control and Prevention
to receive the tests. The admin-

istration has previously distrib-
uted $10 billion in resources to
states for testing at schools.
That funding was included in
the coronavirus response legis-
lation signed into law last year,
according to the White House.

Public and private schools
are eligible to receive the tests,
an administration official said,
though it is up to states to de-
cide which to give priority to.

The rapid tests for schools
are in addition to the 500 mil-
lion rapid tests the administra-
tion plans to begin distributing
to the public free of charge in
coming weeks, a White House

official said. The administration
has faced criticism for testing
shortages around the country
that led to long lines and empty
shelves at the start of the Omi-
cron surge.

The administration will also
expand lab capacity to allow for
five million additional PCR
tests a month for schools
around the country, according
to the White House officials.
PCR tests often take longer to
process but are considered
more accurate than rapid tests
in some cases.

—Sabrina Siddiqui
contributed to this article.

BY ANDREW RESTUCCIA

K-12 Students to Receive Free Covid-19 Tests

A California student shows a negative Covid-19 test at her school.
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centrating on measures to
reduce hospitalizations, espe-
cially by raising pressure on
the unvaccinated minority of
citizens to get shots.

In Belgium, which hasn’t im-
posed severe restrictions on
daily life amid the spread of
Omicron, case numbers doubled
during the week through Sun-
day, the most recent period for
which data are available, com-
pared with the prior week. But
over that same period, the
number of patients in hospitals

rose less than 10% and admis-
sions in intensive-care units
continued a monthlong decline.
Deaths linked to Covid-19, a lag-
ging indicator, fell almost 30%
during the week.

In Germany, too, a rapid
rise of Omicron infections
hasn’t caused a surge in hospi-
talizations, although health ex-
perts warn that continued
high numbers of cases could
eventually lead to more people
ending up in hospitals.

In the U.K., there are early

signs that the Omicron wave is
running out of steam. The past
week’s average of just over
157,000 daily confirmed infec-
tions is down 13% on the week
before. New Covid-19 hospital-
izations are up 18% on average
over the previous week and
deaths are 81% higher. Hospi-
talizations are running at less
than half the record levels of a
year ago.

—Jimmy Vielkind
and Renée Onque

contributed to this article.

The U.S. is short on blood.
The American Red Cross,

which provides 40% of the
country’s blood supply, has
said its blood supply is at his-
torically low levels and that it
is seeing its worst blood
shortage in over a decade.

The nonprofit hopes to en-
tice donors by entering those
who give blood in January in a
drawing to win tickets to Su-
per Bowl LVI in Los Angeles
next month. January donors
will also get a chance to win a
home-theater package for the
game.

“Dangerously low blood
supply levels are posing a con-
cerning risk to patient care
and forcing doctors to make
difficult decisions about who
receives blood transfusions
and who will need to wait un-
til more products become
available,” the Red Cross said
on Tuesday. It is asking for all
blood types, particularly Type
O.

Donors who give blood Jan.
1-31 will automatically be en-
tered into the drawing for two
Super Bowl tickets. The win-
ner also will receive airfare,
hotel accommodations and a
$500 gift card, as part of the

A Covid-19 patient in the intensive care unit of Sharp Grossmont Hospital in La Mesa, Calif.
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The number of people in
the U.S. hospitalized with
Covid-19 reached a record on
Wednesday as the surge in the
Omicron virus variant added
to the stress on U.S. states and
European nations.

The seven-day average of
people hospitalized with con-
firmed or suspected Covid-19
reached 144,964 on Wednes-
day, according to the Depart-
ment of Health and Human
Services. The average on Tues-
day was 140,576 people.

State officials in New York
said Wednesday that the num-
ber of people in New York hos-
pitals with Covid-19 increased
again, to 12,671, but the per-
centage of positive tests has
declined for the past week.

“The slowdown in new
cases gives us a glimmer of
hope, but cases still remain
high and we are nowhere near
the end of the winter surge,”
Gov. Kathy Hochul said.

Although evidence suggests
the Omicron variant is less

likely than previous variants to
cause severe illness, its higher
contagiousness and the sheer
volume of infections have
pushed up hospitalizations.

Data provided by Kinsa, a
smart-thermometer company,
showed the percentage of peo-
ple who reported fevers
crossed above the historical
average on Dec. 18 and has
been declining since Dec. 30.
As of Tuesday, 0.35% of read-
ings taken on its roughly
19,000 thermometers in New
York City showed a fever.

A study of Covid-19 patients
at Kaiser Permanente’s health-
care facilities in California
showed that people infected
with the Omicron variant were
hospitalized for a shorter time
and were less likely to land in
the ICU than people infected
with the Delta variant, federal
officials said Wednesday.

Centers for Disease Control
and Prevention Director Ro-
chelle Walensky said the pre-
print study, meaning it hasn’t
been peer reviewed, showed
that people infected with the
Omicron variant were hospi-

talized for about 1.5 days com-
pared with a five-day median
stay for people infected with
Delta. No patients infected
with Omicron required me-
chanical ventilation, Dr.
Walensky said.

“While we are seeing early
evidence that Omicron is less
severe than Delta and that
those infected are less likely
to require hospitalization, it’s
important to note that Omi-
cron continues to be much
more transmissible than
Delta,” Dr. Walensky said. She
said the wave of Omicron in-
fections in the U.S. was ex-
pected to peak in the weeks
ahead.

The Omicron wave has also
led to a rise in infections
among employees and resi-
dents of nursing homes,
threatening to cause severe ill-
ness and deaths among vul-
nerable old people while also
compounding staff shortages.

In Europe, most countries
are continuing with their
strategy of accepting the ris-
ing volume of Omicron infec-
tions as inevitable, and con-

BY STEPHANIE ARMOUR
AND JARED S. HOPKINS

U.S., Europe Grapple
With Winter Surge

Mr. Justice has urged West
Virginians to get vaccinated
and has been critical of people
spreading misinformation
about Covid-19 vaccines.

Last week, the governor
sent a letter to President Bi-
den requesting that the presi-
dent direct agencies including
the Centers for Disease Con-
trol and Prevention to allow
some West Virginians to re-
ceive a fourth dose of vaccine.

One of Mr. Justice’s physi-
cians, West Virginia’s Covid-19
czar Dr. Clay Marsh, said he
expects the governor to
quickly recover.

“Without the immunity af-
forded by those vaccines, his
outcome could be much
worse,” Dr. Marsh said.

West Virginia’s State of the
State address was scheduled
for Wednesday.

It will be delivered by writ-
ten message to the legislature,
with Mr. Justice expected to
deliver an address to the body
at a later date, according to
his office.

Other politicians have re-
cently tested positive for
Covid-19 amid the recent surge
in cases and hospitalizations.

Rep. Alexandria Ocasio-Cor-
tez (D., N.Y.), Chicago Mayor
Lori Lightfoot and Mexican
President Andrés Manuel Ló-
pez Obrador have all said in
recent days that they have
tested positive for Covid-19.

BY OMAR ABDEL-BAQUI

West Virginia’s
Governor Tests
Positive for Covid

Red Cross’s partnership with
the National Football League.

The Red Cross said there
has been a 10% overall decline
in people giving blood amid
the Covid-19 pandemic and
that blood drives at schools
and colleges have fallen by
more than 60%.

Akin Demehin, director of
policy at the American Hospi-
tal Association, said the short-
age started being felt more in
fall 2021. Some demand for
blood products has also
started to rise this year, with
hospitals trying to schedule
procedures that had been de-
ferred earlier in the pandemic.

“I think for those hospitals
that are trauma centers, they
are really keeping a close eye
on their overall supply level to
make sure that they have
enough,” Mr. Demehin said.

He said blood availability
also is a factor in determining
whether to delay a procedure.

Enticements like the one
the Red Cross is doing are
somewhat akin to those that
have been implemented for
the Covid-19 vaccine, he said.
Some states and cities offered
incentives, including money
and college scholarships, for
people to get vaccinated
against the virus.

BY ALLISON PRANG

Red Cross Sets Plan
To Lure Blood Donors

West Virginia Gov. Jim Jus-
tice said he feels “extremely
unwell” after testing positive
for Covid-19.

Mr. Justice, 70 years old, is
isolating and started undergo-
ing monoclonal antibody
treatment Tuesday night, ac-
cording to a statement from
his office. The Republican gov-
ernor is fully vaccinated and
has received a booster shot.

“I feel extremely unwell at
this point,” Mr. Justice said.

“I woke up [Tuesday] morn-

ing with congestion and a
cough. A little while later, I
developed a headache and fe-
ver.”

He added that his symp-
toms worsened by late Tues-
day afternoon as he was suf-
fering from a high fever, and
elevated blood pressure and
heart rate. People in close con-
tact with the governor have
been notified of his positive
test, according to the state-
ment.

Gov. Jim Justice, who
has had a booster, is
gettingmonoclonal
antibody treatment.

.
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NATO offered Russia fur-
ther talks to discuss more lim-
ited measures allies hope
would ease its security con-
cerns. Mr. Stoltenberg said
those measures include ways
to increase the transparency of
military exercises, to prevent
dangerous incidents, to reduce
space and cyber threats, and

to address arms control.
The Russian delegation said

it would take the proposal back
to Moscow, officials said.

NATO allies called on Rus-
sia to withdraw its troops
from around Ukraine.

“There is a real risk for a
new conflict in Europe,” Mr.
Stoltenberg said. The Kremlin

has said it is free to deploy its
forces as it wants in its terri-
tory.

“We have made it clear and
we told the Russians directly
again today that if Russia fur-
ther invades Ukraine, there
will be significant costs and
consequences well beyond
what they faced in 2014,” Ms.

WORLD NEWS

tatives of the 30 members of
the North Atlantic Treaty Or-
ganization came two days after
a U.S.-Russia session in Geneva
failed to reach a breakthrough.

Russia has gathered tens of
thousands of troops around
Ukraine, and says it wants big
changes in European-security
arrangements, and fast. Mos-
cow is demanding that NATO
give a binding guarantee that
it won’t offer membership to
Ukraine and Georgia, two for-
mer Soviet republics that Mos-
cow considers part of its
sphere of influence. NATO has
said—since 2008—that Ukraine
and Georgia eventually would
become members, but it is in
no rush to offer them an im-
mediate path into the alliance.

Russia also wants NATO to
scale back its military activi-
ties in its members that once
were part of the former Soviet
Union or the Warsaw Pact,
such as Poland, Hungary and
the Czech Republic.

NATO allies have said the
demands are unacceptable. U.S.
Deputy Secretary of State
Wendy Sherman said after the
talks that such proposals are
“simply nonstarters,” and allies
were united in rejecting them.

“We will not slam the door
shut on NATO’s open-door pol-
icy,” Ms. Sherman said.

Sherman said on Wednesday.
Moscow has long sought to

prevent Ukraine from integrat-
ing with NATO and the Euro-
pean Union. After street pro-
tests overthrew a pro-Russian
president in Ukraine, Russian
President Vladimir Putin sent
troops to seize Crimea in 2014
and took control of territory.

NATO allies have provided
military weapons, equipment
and training to Ukraine, caus-
ing Russia to complain that
the alliance is seeking to turn
the country into an anti-Rus-
sian proxy state.

A Kremlin spokesman said
before the talks that Mr. Putin
wasn’t presenting ultimatums,
but is worried about threats to
Russia’s security. “Without
doubt, any expansion of NATO
concerns Russia,” Dmitry Pes-
kov said.

Russia staged live-fire exer-
cises on Tuesday involving
tanks and troops near Ukraine’s
borders. Mr. Peskov said they
weren’t connected to the talks.

Diplomats fear Russia could
use the talks’ slowness as a
pretext to launch a fresh inva-
sion of Ukraine if NATO doesn’t
meet its demands.

“We don’t have anything to
offer them,” a European diplo-
mat said. “The only hope is to
keep the Russians at the table.”

NATO’s chief said significant
differences remained with Rus-
sia but expressed hope that
Moscow would agree to further
talks, after the first joint coun-
cil meeting between the two
since 2019.

NATO Secretary-General
Jens Stoltenberg said after
discussions on Wednesday that
differences would be hard to
bridge, with Russia increasing
pressure on the West to accept
its demands for sweeping se-
curity guarantees, and the alli-
ance largely refusing to budge.

Russian Deputy Foreign
Minister Alexander Grushko
also noted “a large number of
differences on fundamental
questions.” If the situation
worsens, he told reporters, it
could lead to “the most unpre-
dictable and serious conse-
quences for European security.”

The meeting between a Rus-
sian delegation and represen-

By James Marson in
Brussels andWilliam
Mauldin in Washington

Moscow’s Discussions With NATO Falter
Officials say divisions
will be hard to bridge,
but they voice hope
for future meetings

From left, U.S. Deputy Secretary of State Wendy Sherman, NATO Secretary-General Jens
Stoltenberg, Russian Deputy Foreign Minister Alexander Grushko, and Russian Deputy Defense
Minister Alexander Fomin met in Brussels on Wednesday.
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Sen. Ted Cruz (R., Texas). The
Cruz bill would initiate sanc-
tions against Nord Stream 2, a
pipeline built to deliver Rus-
sian natural gas to Germany.

The Biden administration is
threatening to impose, along-
side European partners, what it
says are steep penalties on Mos-
cow if Russia invades Ukraine.

The Democratic bill, backed
by the White House and spon-
sored by Senate Foreign Rela-
tions Committee Chairman Sen.
Bob Menendez (D., N.J.), would
direct the administration to re-
view its waiver of sanctions
against Nord Stream 2’s parent
company “in light of the Krem-

lin’s military buildup and ag-
gression towards Ukraine.”

The State Department
waived sanctions in May on
Nord Stream 2’s parent com-
pany and chief executive, as
the U.S. tried to strengthen
ties with its ally Germany. Still,
the administration wants to se-
cure assurances that Germany
will block the pipeline’s use if
Moscow invades Ukraine, said
a U.S. congressional aide
briefed on the discussions.

Mr. Cruz negotiated a vote
on his legislation in a deal with
Senate Majority Leader Chuck
Schumer (D., N.Y.). Under their
agreement, Mr. Cruz released

his hold on dozens of ambassa-
dor nominations in exchange
for a vote on Nord Stream 2 no
later than Thursday. Mr. Menen-
dez is urging Mr. Schumer to
bypass the committee process
and bring his bill to the floor
for a vote as soon as possible.

National Security Council
spokeswoman Emily Horne said
on Wednesday that the Cruz
bill was intended to “score po-
litical points at home” and
would remove U.S. leverage to
deter Russia. “And it would
come at a moment where we
need to be closely united with
our European partners, includ-
ing Germany,” she said.

Ms. Horne said the adminis-
tration instead supports Mr.
Menendez’s bill because it
“would trigger severe costs to
Russia’s economy if Russia
further invades Ukraine, just
like President Biden and our
allies and partners have made
clear we will do.”

In addition to requiring
sanctions on Russia’s military
and political leaders—Russian
President Vladimir Putin as well
as his inner circle—the Menen-
dez bill would authorize $500
million more in security assis-
tance to Ukraine in the event of
a renewed Russian invasion,
and would ask the Defense and

State departments to expedite
transfer of weapons and mili-
tary equipment to Ukraine im-
mediately. It also would autho-
rize sanctions on providers of
financial messaging services in
Russia, such as SWIFT, the
global banking transaction sys-
tem, and bar transactions on
Russian sovereign debt.

Republicans stress that
while Mr. Cruz’s bill requires
the administration to impose
pipeline sanctions, Mr. Menen-
dez’s legislation grants Mr. Bi-
den discretion in doing so. They
criticized the White House for
trying to pressure the Demo-
crats to oppose Mr. Cruz’s bill.

WASHINGTON—The Biden
administration has thrown its
support behind a bill that
would impose mandatory

sanctions against Russian
leaders, banks and businesses
if Moscow escalates hostilities
or further invades Ukraine.

The endorsement comes as
the White House lobbies wa-
vering Democratic senators
against another sanctions bill
expected to get a Senate vote
this week that is sponsored by

By LindsayWise,
Brett Forrest

andWilliamMauldin

White House Backs Russian Sanctions Tied to Ukraine
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of a valid Covid-19 test sparked
a wave of anger online in re-
sponse to the harsh measures.

Xi’an’s lockdown is one of
the biggest since the sealing
off of Wuhan in early 2020,
and one of many carried out
across China since the start of
the pandemic. In October,
more than 30,000 visitors
were locked in Shanghai Dis-
neyland and forced to undergo
Covid-19 testing after one visi-
tor tested positive.

Economists are increasingly
citing the potential for Omi-
cron to take a greater toll on
China’s slowing growth this
year, as restrictions and
spreading infections keep

many from work and make
others reluctant to spend.

China’s recent flare-ups are
prompting factory closures
and clogging up ports, height-
ening fears of global supply
disruptions.

China isn’t facing any easy
choices. About 86% of its popu-
lation have been fully vacci-
nated, but the vaccines most
widely used, developed by
Sinopharm and Sinovac, use in-
activated virus. Those are
widely believed to be less effec-
tive against Omicron infections
than the mRNA vaccines devel-
oped by Moderna Inc. and by
Pfizer Inc. with BioNTech SE.

A Sinovac spokeswoman re-

ferred to a preliminary study
published in December showing
three doses of its vaccine pro-
vided some protection against
Omicron but two were less ef-
fective. Sinopharm couldn’t be
reached for comment.

Zhong Nanshan, China’s top
Covid-19 expert, who has de-
fended the zero-Covid policy,
said last week that in theory
China has reached herd immu-
nity through its high level of
vaccinations. He acknowledged
that Chinese vaccines have
been less protective against
Covid-19 compared with mRNA
vaccines but said that based
on studies involving the Delta
variant, they are still able to

NEW DELHI—Hundreds of
thousands of Hindu pilgrims
are expected to gather for a fes-
tival at the mouth of the River
Ganges this week despite warn-
ings from public-health experts
that the event could turbo-
charge the spread of Omicron.

With Covid-19 infections
surging nationwide, officials in
the Indian state of West Bengal
estimate that up to a million
people will attend the Gangasa-
gar Mela, an annual weeklong
festival ending Sunday in which
pilgrims typically immerse
themselves in the Ganges.

Officials say they will ensure
that attendees are either fully
vaccinated or recently tested
negative for the virus. They are
arranging for drones to sprin-
kle holy water from the Ganges
onto worshipers to discourage
them from rushing into the
river, said Bankim Chandra
Hazra, a minister in the West
Bengal government in charge
of organizing the festival.

Still, he predicts that wor-
shipers won’t be deterred from
bathing. “There’s no way we
can stop them,” he said.

Public-health experts say
such measures are inadequate,
or impossible to implement,
and that such gatherings, which
attract big crowds of tightly
packed devotees, are the per-
fect setting for mass infections.

During the spring 2021 wave
of the Delta variant, millions of
maskless people flocked to one
spot on the Ganges for a simi-
lar festival. Despite efforts to
impose safety measures, ex-
perts said, large numbers of
people spread the virus.

India reported 194,720 new
daily cases Wednesday, more
than eight times the number at

the start of the year. In West
Bengal, infections have more
than quadrupled over the same
period. One in three people are
testing positive for Covid-19
there, according to West Ben-
gal’s department of health.

So far, Indian officials have
said the rate of hospitalization
nationwide is lower than last
year’s spring wave, but experts
warn that India’s huge popula-
tion and low rate of vaccination
could overwhelm hospitals.

Dr. Avinandan Mondal, a
physician in the West Bengal
capital of Kolkata, said he was
so convinced of the dangers of
this week’s festival that he
filed a plea at the Calcutta
High Court requesting a ban

this year. Authorities can do
nothing to stop Covid-19 from
spreading, he said, when huge
volumes of people from all
over the country gather in one
venue. “It is very tough to
track them,” he said. “It is like
creating chaos.”

The high court ruled last
week that the festival could go
ahead, but judges on Tuesday
ordered attendees to produce
either a vaccine certificate
showing two doses of a
Covid-19 shot or a negative
PCR test taken within 72 hours.

Bhramar Mukherjee, chair of
biostatistics at University of
Michigan’s School of Public
Health and a West Bengal na-
tive, said that requiring every-

one at big religious festivals to
produce a PCR test or be dou-
ble vaccinated is unworkable
unless the state provides tests
for all attendees. Even then, she
said, the capacity of the Omi-
cron variant to infect the vacci-
nated or previously infected
means that any control mea-
sures are extremely porous.

“This is almost a sham inter-
vention,” Dr. Mukherjee said.
“It’s never going to be realized.”

State officials defended
their plans, including setting
up booths to carry out rapid-
antigen tests, conducting ther-
mal screening and handing out
masks. People who test posi-
tive are being taken to govern-
ment-run quarantine facilities,

one official said.
Doctors warn that a huge

rise in infections from people
who attend the festival—along
with others who they infect
after returning home—could
overwhelm hospitals and med-
ical professionals trying to
prepare for a surge in the
coming weeks.

Already, hospitals in Kolk-
ata are under pressure with so
many employees sick from
Covid-19, said Shyam Krish-
nan, a pulmonologist at CMRI
hospital in Kolkata.

“We are in a very vulnerable
situation,” Dr. Krishnan said.
“It’s very frustrating to see
people not understanding such
simple logic.”

BY SHAN LI
AND VIBHUTI AGARWAL

India Festival Fuels Covid-Spread Fears

and economy, and as other
countries have moved away
from lockdowns. The highly
contagious Omicron variant
will be harder to manage,
health experts said, likely
leading to more frequent and
longer-lasting restrictions.

“Covid-zero is great when
you’re at zero, but when you’re
not, it can become very disrup-
tive to the community,” said Ben
Cowling, professor of epidemiol-
ogy at the University of Hong
Kong’s School of Public Health.

Central-government author-
ities show no intention of
changing their approach to
Covid-19, which they see as a
success amid the Omicron
surge, officials familiar with
the government’s thinking said.
Beijing is concerned that any
relaxation in controls could
lead to a big breakout of cases,
some of the officials said.

“An outbreak would put a
huge strain on the country’s
resources,” one of the officials
said, referring to China’s lim-
ited healthcare facilities, espe-
cially in rural areas.

On Sunday, authorities in
Tianjin—a port city 30 minutes
from Beijing by high-speed

ContinuedfromPageOne

Illegal border crossings into
the European Union in 2021
were the highest since 2017,
indicating the bloc hasn’t re-
solved an issue that has
dogged it in recent years.

Authorities in member
countries reported almost
200,000 migrants tried to
cross into the EU last year, a
57% increase from 2020 and
about a third more than in
2019. Covid-19 restrictions in
2020 in North Africa and
other areas stemmed the flow.

Crossings on the central
Mediterranean route—mostly
from Libya and Tunisia into
southern Italy—rose 83% last
year to more than 65,000, mak-
ing it again the most popular
route, according to preliminary
figures from Frontex, the EU’s
border-control agency.

Stemming the flow of illegal
migration has been a point of
contention between EU coun-
tries, coming to the fore in
November when thousands of
migrants massed on the Be-
larus border with Poland. At
the time, Poland complained
that Germany, which doesn’t
share a border with Belarus,
held bilateral talks with the
former Soviet republic.

Arrivals at the Polish border
rose to almost 8,000 in 2021,
from less than 1,000 in each of
the previous two years.

The United Nations refugee
agency estimates that last year
about 1,800 people who tried
to cross the Mediterranean and
enter the EU illegally died or
are missing. In November, at
least 27 migrants died in the
English Channel trying to cross
into the U.K. from France.

Failure to find a coordinated
response to illegal migration
has hindered the EU’s attempt
to resolve the problem. Italy
has long asked to distribute mi-
grants that arrive on its shores
to other EU countries, a request
that has been ignored by many
member states. In response, for
a period, Italy allowed migrants
to continue their travels to
countries farther north.

Crossings along the eastern
Mediterranean route, mostly
from Turkey into Greece, held
steady last year at about 20,000,
while arrivals from the Balkans
more than doubled to more than
60,000. Syrians made up the
largest group, followed by Tuni-
sians, Moroccans, Algerians and
Afghans, Frontex said. Women
accounted for fewer than one in
10 of those who arrived.

The Frontex numbers in-
clude only people stopped as
they try to enter the EU.

Greece received about one
million migrants in 2015, but
that number plunged after Tur-
key reached a deal with the EU
in 2016 to stop the crossings
and take back migrants in re-
turn for a large payment.

BY ERIC SYLVERS

Illegal EU
Border
Crossings
Jump 57%

train—said they had found two
locally transmitted Omicron
infections. A day later, two
people some 300 miles away in
Henan province were linked to
the same transmission chain.

The discoveries kicked off a
now-familiar choreography:
lockdown, mass testing and
warnings of further restric-
tions to come.

Tianjin suspended train and
bus service to Beijing and on
Wednesday embarked on a
second round of testing every-
one in the city of 14 million.
Henan has closed most schools
and banned public gatherings,
including temple fairs and
other celebrations ahead of
the Lunar New Year. Several
local governments in the prov-
ince of 99 million have issued
stay-at-home orders.

Under President Xi Jinping,
China has veered toward a
more top-down approach to
any issue, and local officials,
fearful they might be punished
if they let Covid-19 gain a
foothold, tend to err on the
side of aggressive interpreta-
tion of the central govern-
ment’s policy instructions.

The strains the resulting
measures are putting on com-
munities throughout China
were on display in the city of
Xi’an, whose 13 million people
have been ordered to stay in
their homes for almost three
weeks. Some complained of a
lack of access to food. The ac-
count of a woman losing her
unborn baby after waiting out-
side a hospital for hours for lack

limit severe disease. He said
around 24% of people in China
have received a booster shot.

China is accelerating its ef-
forts to produce domestic
mRNA vaccines and medicines
for Covid-19, an official famil-
iar with the matter said.

China has reported a total
of 104,189 Covid-19 cases and
4,636 deaths from the virus.
China tallies both symptom-
atic and asymptomatic cases
but includes only the former
in its official count of con-
firmed cases.

One model from Peking Uni-
versity late last year projected
that new daily cases could top
600,000 if China were to aban-
don its zero-Covid strategy.

Some health experts said
China could potentially ad-
dress Omicron with different
mitigation measures because
Omicron generally causes less-
severe disease, China’s vacci-
nation rate is high and doctors
now have better information
about how to treat Covid-19.

Observers said if China were
to pivot away from its zero-
Covid strategy, it would likely
be after the Olympic Games,
which close Feb. 20, and before
a Communist Party congress
on a yet-to-be-disclosed date in
the fall. China’s leaders would
likely try to engineer the shift
without what is known as an
exit wave, such as the surge in
infections now seen in coun-
tries such as Australia.

Before then, Beijing is taking
no chances, setting up a “closed
loop” around the events.

Tianjin is testing all of its 14 million residents for Covid-19. People in the city wait in line for tests.
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Omicron
Poses Test
To China

his own lawmakers.
“He will survive in the short

to medium term because it is
hard to imagine a challenge
from his backbenchers at this
stage,” said Tony Travers, a
political professor at the Lon-
don School of Economics.

In May 2020, a senior offi-
cial in Mr. Johnson’s team
emailed staff inviting them to
meet for drinks in the garden
of Downing Street.

“We thought it would be
nice to make the most of the
lovely weather,” the email
read. Around 100 people were
invited when lockdown rules
allowed people to meet only
one other person outdoors.

Mr. Johnson said he at-
tended the event for 25 min-
utes “to thank groups of staff”
for their work during the pan-
demic. He added that he “be-

ContinuedfromPageOne

lieved implicitly” that it was a
work event. “With hindsight I
should have sent everyone
back inside,” he said.

Mr. Johnson’s lapse follows
other instances in which lead-
ers have failed to comply with
Covid-19 restrictions. In late
2020, it emerged that Califor-
nia Gov. Gavin Newsom ate
with friends at a swanky Napa
Valley restaurant just as he
was urging residents to avoid
gathering with people outside
their households. Mr. Newsom,
a Democrat, has said the din-
ner was an error in judgment.

The debacle leaves Mr.
Johnson politically weakened
at a time when he must make
difficult decisions about how
best to steer the economy as
inflation and rising energy
prices begin to bite.

Several Conservative law-
makers are demanding Mr.
Johnson ditch a planned tax in-
crease this spring that is ear-
marked to fund the National
Health Service. The government
will also come under pressure
over how he handles domestic
policy after having taken the
U.K. out of the European Union.
Conservative lawmakers will
now “have a toehold over him,”

Mr. Travers said.
Since the Tories command a

solid majority in Parliament,
removing Mr. Johnson re-
quires a mass rebellion within
his own party. Under Conser-
vative Party rules, 54 lawmak-
ers must send letters of no
confidence to a special Con-
servative committee to trigger
a vote in their leader. At least
half of the party’s lawmakers

must then vote to oust him.
Following his apology in

Parliament, some Conserva-
tives said they would give Mr.
Johnson the benefit of the
doubt. “People are hurt and an-
gry at what happened and he
has taken full responsibility for
that,” tweeted Nadine Dorries,
the U.K.’s culture secretary.

Others weren’t so forgiving.
Douglas Ross, the Conserva-
tive Party leader in Scotland,

said Mr. Johnson had to re-
sign. William Wragg, another
prominent Conservative law-
maker, said the prime minis-
ter’s position was untenable.

Senior lawmakers from Lib-
eral Democrats, Scottish Na-
tional Party and Labour—the
main opposition parties—also
called for Mr. Johnson to quit.

“Is the prime minister so
contemptuous of the British
public that he thinks he can just
ride this out?” Labour Party
leader Keir Starmer asked.

Mr. Johnson urged lawmak-
ers to await the outcome of
the internal investigation be-
fore drawing conclusions. That
internal probe is also looking
at allegations that several
other social events also took
place in Downing Street dur-
ing various lockdowns.

Much of Mr. Johnson’s ap-
peal to Conservative lawmak-
ers lies in his formidable elec-
toral record. In December 2019,
he led the party to a decisive
victory in a national election,
securing the largest majority
for the Conservative Party in
the House of Commons since
1987. The Tories now control
361 of the house’s 650 seats.

His ability to hold on will in

large part be down to how his
party believes he would fare
during an election scheduled
to be held in 2024.

The popular anger over the
allegations has sent the Con-
servative Party’s ratings in the
polls into free fall. Twenty-
three percent of the British
public currently approves of
the government, according to
pollster YouGov. Two-thirds of
Britons think Mr. Johnson
should resign over the issue of
the drinks party, according to
a Savanta ComRes poll pub-
lished Tuesday.

If Mr. Johnson’s popularity
appears to fade, lawmakers
might turn against him. A cru-
cial test is how the party fares
in local elections in May.

His apology on Wednesday
is the latest twist in a scandal
that has been bubbling since
the fall. Mr. Johnson has spent
the past week stonewalling
questions about a scandal the
British press has dubbed “Par-
tygate,” saying he didn’t want
to pre-empt the investigation.

The change in tack came
when he wanted to “acknowl-
edge the strength of feeling”
over the issue, a spokesman
said.

Johnson
Apologizes
For Party

An internal inquiry is
underway and the
MetropolitanPolice
areweighing a probe.

Indian officials are concerned that pilgrims attending the Hindu festival of Gangasagar Mela this week will spur mass infections.
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Storia was an ambitious proj-
ect that didn’t work out as ex-
pected and that the technology
was applied to other products.

Mr. Robinson named Ms.
Lucchese chief strategy officer
in 2014, surprising many staff-
ers because she didn’t have an
extensive digital background.
One colleague said Ms. Luc-
chese confided that: “I’m still
trying to figure out what I own
and what I’m responsible for.”

At least one director, Mae
Jemison, expressed concern
when the issue of Mr. Robin-
son’s dating an employee came
up in a board committee meet-
ing. “It became clear Dick was
involved with somebody in the
company who was in his direct
line of authority,” said Dr.
Jemison, an educator, former
astronaut and longtime board

member until 2015, “and I re-
ally expressed my concern
about the appropriateness.”

She said she retains “tre-
mendous respect” for Mr. Rob-
inson’s leadership and high re-
gard for Scholastic’s support
of children and education. She
also said she wasn’t familiar
with Ms. Lucchese’s work.

Ms. Sparkman said the com-
pany advises employees on the
risks of dating subordinates
and co-workers but doesn’t
prohibit such relationships.

Among Ms. Lucchese’s first
acts in her new role was to ex-
press support for Mr. Robinson
to sell a group of educational-
technology businesses, includ-
ing a popular platform called
Read 180, people familiar with
the deliberations said. In 2015,
Scholastic sold the technology

to Houghton Mifflin Harcourt
Co. for $575 million.

While most directors ap-
proved, Dr. Jemison said she
opposed selling technology
that could underpin future in-
novations. Some former execu-
tives agree, saying that part-
ing with key talent and
technology as part of the sale
may have hindered Scholas-
tic’s innovation efforts.

Some former digital staffers
said they were disappointed
by Ms. Lucchese’s decision to
de-emphasize Scholastic’s free
online content geared toward
teachers—such as lesson
plans—to focus the website
more on commerce. That led
to declines in traffic and digi-
tal-ad revenue and took away
helpful content that attracted
teachers to the site, they said.

Ms. Sparkman said Ms. Luc-
chese took needed steps to
clean up website content and
invest in digital marketing ef-
forts that ultimately increased
traffic to the entire Scholastic
site, adding that the site contin-
ues to offer free teaching tools.

Ms. Lucchese encouraged
Mr. Robinson in 2017 to acquire
Ooka Island, a Canadian virtual
reading app, former staffers
said. The app struggled to win
customers among schools, they
said, and its technology didn’t
turn out to be useful across
other lines of business as Scho-
lastic had hoped. “This was a
product that was decades old
and the graphics and interface
reflected its age,” said Kathy
Walsh, then Scholastic’s execu-
tive director of marketing and
teacher outreach, now retired.

Scholastic’s Ms. Sparkman
said Ms. Lucchese supported
the acquisition but the educa-
tion division’s leadership iden-
tified the opportunity. Scho-
lastic later rebranded the app

Scholastic
Heir Faces
Hurdles

Scholastic’s longtime head, Richard Robinson, bequeathed his controlling stake in the company to Iole Lucchese, far left at a screening
of 'Clifford the Big Red Dog’; Scholastic titles include Suzanne Collins’s ‘The Ballad of Songbirds and Snakes.’
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nized by the agency. The other
two were mayonnaise and
“salad dressing.”

According to the original
1950 standard, a French dress-
ing should include vegetable oil,
and a vinegar and/or lemon or
lime juice, and could be sea-
soned with ingredients such as
salt, sugar, tomato paste or pu-
ree, and spices such as mustard
or paprika. In 2022, the French
dressing perhaps best known to
Americans has a more creamy
texture, sweet flavor and red or
orange composition. There’s

ContinuedfromPageOne

not much that’s French about it.
The Association for Dress-

ings and Sauces, a trade associ-
ation representing salad dress-
ing, mayonnaise and condiment
manufacturers, petitioned the
FDA to revoke the rule in Janu-
ary 1998. The restrictions on
what constitutes a French
dressing inhibited what could
be created to match the desires
of French dressing consumers,
the petition argued.

Many different types of
salad dressings—Italian, Ranch,
Caesar and Blue cheese—were
available for consumers and not
affected by the same kind of
standardization, the organiza-
tion said.

“The French dressing stan-
dard simply restricts innova-
tion,” the trade association said
once again in a written state-
ment Wednesday.

One year ago, the FDA “pro-
posed to revoke the definition

and standard of identity for
French dressing.” This week it
is doing just that, saying the
standard—which had been
amended a few times since
1950—“no longer promotes
honesty and fair dealing in the
interest of consumers.”

More than 20 comments
about the proposed rule were
submitted from trade and busi-
ness associations and individu-
als. Many supported the rule
change. Others misinterpreted
it to mean it would eliminate
the use of the name “French
dressing” altogether.

“Food products with the
name French dressing will con-
tinue to be available to consum-
ers,” the FDA said in response,
according to its filing with the
Federal Register, set to publish
Thursday.

Another comment, the FDA
said, questioned why the fed-
eral agency was prioritizing

this proposal at all.
The FDA said the move is re-

lated in part to the agency’s ef-
forts to modernize food stan-
dards so that the industry can
innovate and produce healthier
foods. The agency is also re-
quired by law to re-examine its
regulations.

The FDA doesn’t use the
standards of identity as a tool
very often currently, said Diana
R. H. Winters, deputy director
of the Resnick Center for Food
Law and Policy at the Univer-
sity of California, Los Angeles

School of Law. And this change
in particular may not have a
huge impact on what products
are available on the shelves al-
ready.

“It seems like the industry’s
already been pushing at the
edges of this standard of iden-
tity,” Dr. Winters said. “You’re
not going to see an actual big
difference.”

She found a 1940s advertise-
ment for the salad topping, and
shared it on the Resnick Cen-
ter’s social-media accounts
Wednesday.

The decadeslong delay be-
tween the petition to change
the standard of identity and the
actual rule change is frustrat-
ing, she said. “It shows both the
workings of the FDA—that its
wheels are turning, but extraor-
dinarily slowly and in a way
that is somewhat inexplicable,”
she said.

The FDA didn’t respond to

questions about the decades
gap between the request for a
revocation and the actual rule
change.

Back in the 1950s, James
Beard argued a proper French
dressing was closer to what
would now be referred to as a
vinaigrette, with oil, vinegar,
salt and pepper, Mr. Birdsall
said.

“Mastering the Art of French
Cooking,” Julia Child’s first
cookbook, describes a French
dressing as a sauce vinai-
grette—declaring Worcester-
shire, curry, cheese and tomato
flavorings aren’t French addi-
tions and sugar is heresy, Mr.
Birdsall said.

“Without actually specifi-
cally calling out the American
style of French dressing, which
is sweet and tinged with to-
mato, this is not at all what a
French dressing actually is,” he
said.

leadership. She must do so
while also confronting resis-
tance to her ascension from
Mr. Robinson’s family and
questions among some em-
ployees about whether her 31-
year career at the company
was boosted by her relation-
ship with the boss.

Among her skeptics are
some former board members
and executives who say Scho-
lastic fell short of expectations
on several digital initiatives
during her time as chief strat-
egy officer from 2014. Various
company efforts during her
tenure to harness sales data
and find ways to sell directly
to consumers—to add to its
existing businesses through
schools—haven't come to frui-
tion, they said.

Ms. Lucchese’s supporters,
who also include some former
Scholastic executives, said she
had brought bold ideas to the
company, some of which Mr.
Robinson stymied with his
cautiousness. Though she had
oversight of many digital ini-
tiatives that faltered, they
said, she didn’t have day-to-
day responsibility for them.

“I don’t think there is any-
thing but competency” behind
Mr. Robinson’s passing the
reins to Ms. Lucchese, said Rick
Richter, a former president of
Simon & Schuster’s children’s
division and now a partner in
the literary agency Aevitas Cre-
ative Management. Among Ms.
Lucchese’s achievements “was
holding down the fort during
one of the most catastrophic
situations in Scholastic’s his-
tory,” he said, referring to Ms.
Lucchese’s leadership efforts
during the pandemic following
Mr. Robinson’s death.

Scholastic declined to make
senior executives available for
interviews, including Ms. Luc-
chese and CEO Peter Warwick.
Mr. Warwick last year told the
Journal he was working
closely with Ms. Lucchese.

Scholastic spokeswoman
Anne Sparkman said Ms. Luc-
chese’s focus on strengthening
the brand was instrumental to
the company’s success and her
digital accomplishments in-
clude creating an e-gift card
and teacher crowdfunding tool
that have increased opportuni-
ties to bring in revenue. “As
Chief Strategy Officer, she de-
veloped and brought in key
staff, increased collaboration
and efficiency across the com-
pany,” she said, adding that
Scholastic’s digital strategy re-
mains a work in progress.

The issues facing Ms. Luc-
chese and other senior manag-
ers at Scholastic have been a
long time in the making, said
Jon Newcomb, a publishing
consultant and equity investor.
Scholastic “spent a lot of en-
ergy investing in the ed tech
business, then sold it, leaving a
lot of good people disillu-
sioned,” he said. “Dick Robin-
son inspired a lot of loyalty,
but it also led to a hardening of
the arteries. There hasn’t been
enough innovation.” Ms. Spark-
man declined to comment.

Ms. Lucchese, with Mr.
Warwick, is steering Scholastic
to a recovery after school clo-
sures hit its business. Revenue
fell 12.6% to $1.3 billion in the
fiscal year that ended in May
and is rebounding. Scholastic
stock is up 65% in the past
year, versus 24% for the S&P
500 index as of Jan. 12, ac-
cording to FactSet data. That
partly reflects investors’ belief
that the company might be
sold, said Lorraine Shanley,

ContinuedfromPageOne

president of industry consul-
tants Market Partners Interna-
tional Inc. Scholastic’s recent
successes include last year’s re-
lease of a live-action Clifford
movie, which Ms. Lucchese co-
produced.

“The company has a history
of evolving,” said Gus Oliver, a
longtime Scholastic board
member until 2015. “Whether
Iole and Peter will find a way to
survive and thrive in the digital
era—a huge opportunity that
Scholastic has missed thus
far—remains to be seen.”

Mr. Robinson’s two sons
have been exploring grounds to
challenge Ms. Lucchese’s ascen-
sion, the Journal reported in
November, including the claim
that their father had promised
controlling shares to them as
part of a loan agreement. Scho-
lastic has no evidence of such
an agreement, said the spokes-
woman, Ms. Sparkman.

‘Creative force’
Ms. Lucchese joined Scho-

lastic’s Canada division in 1991
as an associate editor in book
clubs. Andriana Avraam, a vet-
eran Scholastic Canada staffer
who today operates a Toronto-
based events company, de-
scribed Ms. Lucchese as “a cre-
ative force who loved
connecting with parents, teach-
ers and children and believed
deeply in Scholastic’s mission.”

Relatively early in her ca-
reer, Ms. Lucchese began a ro-
mance with Mr. Robinson, and
word of the relationship
spread in the company.

Ms. Lucchese became Scho-
lastic Canada’s co-president in
2003 and soon became a fre-
quent presence at the New
York headquarters, where Mr.
Robinson would ask her to join
meetings outside her job title’s
scope, former staffers said.
Scholastic’s Ms. Sparkman
said it is normal for a rising
executive to be part of cross-
divisional meetings.

Ms. Lucchese around 2010
started playing an advisory role
on an e-reader application
called Storia, designed to let
families buy books and make
reading more gamelike.

Storia faltered because of
poor technology, and Scholas-
tic struggled to acquire digital
book rights to stock the app,
staffers who worked on it said.
Several Scholastic executives
were already involved, and Ms.
Lucchese’s input made for a
confused leadership structure,
they said. Scholastic narrowed
Storia’s scope by 2014 to focus
on school customers.

Ms. Sparkman said that

as Scholastic F.I.R.S.T., which
has shown a 126% growth in
revenue since 2018, she said.

Ms. Lucchese was gaining a
reputation internally as out-
spoken and blunt, many cur-
rent and former employees
said. Some former staffers said
they considered her use of the
F-word at the 2017 meeting un-
seemly because staff were still
reeling from the company’s fir-
ing of some digital executives
in charge of the website over-
haul. “We had just lost some
colleagues,” said Nancy Cross
Shimmel, a former Scholastic
website editor who was there.
“It was so inappropriate and
disrespectful.” Ms. Sparkman
said Ms. Lucchese declined to
comment on the meeting.

In 2018, Mr. Robinson pro-
moted Ms. Lucchese to presi-
dent of entertainment. She
sought to create shows using
Scholastic’s intellectual prop-
erty, including the “Puppy
Place” series on Apple Inc.’s
Apple TV+.

Tensions flared from time
to time between her and Mr.
Robinson over their approach
to innovation, former execu-
tives said. Ms. Lucchese sup-
ported the concept of a
monthly book-box subscription
Scholastic was considering
that would mail a selection of
titles directly to families, for-
mer staffers said. Mr. Robin-
son demurred, saying it would
be costly to move goods out-
side Scholastic’s distribution
network of schools. Scholastic
never launched the initiative.

Ms. Lucchese and Mr. Rob-
inson appeared to break up for
good in 2019, the Journal re-
ported last year.

Scholastic didn’t complete a
business-wide digital-transfor-
mation plan launched in 2017
and called “Scholastic 2020,”
of which Ms. Lucchese was a
leader, people familiar with the
initiative said. The company
still can’t easily assess the
sales performance of a title
across divisions that have long
kept their own data, these peo-
ple said. It is also difficult to
track a single consumer across
divisions. Ms. Sparkman said
the company followed through
on some Scholastic 2020 proj-
ects, including technology up-
grades and cost-cutting mea-
sures, that helped position it
well during the pandemic.

New vision
Since Mr. Robinson’s death,

Ms. Lucchese in executive
meetings has outlined a vision
for a different Scholastic—
more focused on families and
teachers as end consumers and
not tied only to school infra-
structure, people familiar with
the discussions said. In No-
vember, the company named
board member Mary Beech as
chief marketing and transfor-
mation officer, largely to aid
direct-to-consumer efforts.

Ms. Lucchese has supported
a digital plan, “One Scholastic,”
that would once again seek to
knit together its divisions—
such as education, book clubs,
international, trade publishing,
and book fairs—across market-
ing, data analytics and digital
offerings. A longtime board
member called the divisions
“feudal kingdoms,” saying Ms.
Lucchese has been effective
over the years—and since Mr.
Robinson’s death—at forging
relationships that could help
enable companywide change.

“She was a very good strat-
egist, and I think she gained
because of the romantic rela-
tionship,” said Linda Lee, a
former vice president who
worked at the company from
1997 to 2019 and now does
freelance consulting. “Even af-
ter the romance was over, Dick
still trusted her, and that was
because she really was some-
one who came along that had a
good vision for the company.”

FDA Rules
On French
Dressing

‘This is not at all
what a French
dressing actually is,’
said one food writer.

Ms. Lucchese co-produced the new ‘Clifford the Big Red Dog’ movie.
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that sleep is near.”
Between Zoom calls and

the dizzying pace of pan-
demic news, many of us
have spent a lot more time
on our phones and comput-
ers than we did pre-Covid.
Sleep experts generally rec-
ommend avoiding screens—
with their melatonin-sup-
pressing blue light—for
about one hour before bed.
Your phone or laptop’s
night mode, which cuts
down on the blue light
emitted, may be less disrup-
tive to sleep, but no screens
is still better, says Fariha
Abbasi-Feinberg, medical di-
rector of sleep medicine at
Millennium Physician Group
in Fort Myers, Fla.

One sleep-promoting ac-
tivity is a pre-bedtime
warm shower or bath, says
Daniel J. Buysse, a profes-
sor of psychiatry at the

University of Pittsburgh
School of Medicine. We
sleep best when our body
temperature is low, he says.
While our body heats up
during the warm bath or
shower, when we’re done
body temperature falls
quickly and steeply, which
can help us fall asleep more
easily, Dr. Buysse says.

Keep to a regular bed-
time as much as you can,
but only get into bed when
you’re ready to fall asleep,
says Dr. Wickwire. “Do not
practice having insomnia.”

Your bedroom office
situation isn’t helping
During the pandemic, many
bedrooms have been forced
to do double duty as offices
and gyms, too. This isn’t
good for sleep because the
body and brain learn to as-
sociate spaces with particu-

lar activities. And when
you’re going to bed, you
don’t want your body to
think it might be headed to
a Zoom meeting with your
boss or a Zumba class.

Create some visual sepa-
ration—perhaps with a par-
tition—between the active
zones and the sleep zone,
says Jennifer L. Martin, a
professor of medicine at the
University of California, Los
Angeles. “If you don’t have
that clear line between day
and night, your brain enters
the space not knowing what
to expect,” she says.

Doctors say sleep is eas-
ier in a bedroom that is cool,
dark and quiet. So order
those blackout shades and
the white noise machine.

If you have a restless co-
sleeper, not only does Dr.
Abbasi-Feinberg suggest in-
vesting in as big a bed as

possible, she also recom-
mends separate top sheets
and covers. That way, your
partner can “roll themselves
into their sheets, not yours,”
leaving you relatively undis-
turbed. Also your cute pan-
demic puppy shouldn’t sleep
in bed with you, says Dr.
Martin. A few studies have
found that people who share
a bed with their dogs move
more, indicating more wake
ups. Instead, consider a dog
bed or crate in the bedroom,
she says.

If you do wake up in the
middle of the night, don’t
look at the time. Looking
can make you “start worry-
ing, ‘I only have three more
hours of sleep,’” says Dr.
Wickwire. “This just acti-
vates our brain.”

Instead, wait a few min-
utes to see if you fall back
asleep, says Dr. Martin. But

as soon as you find yourself
becoming anxious or frus-
trated that you aren’t get-
ting back to sleep, get out
of bed, says M. Safwan
Badr, professor and chair of
the department of internal
medicine at Wayne State
University School of Medi-
cine in Detroit. Resist the
urge to do work, pay bills
or clean the house, Dr. Badr
says, since that kind of ac-
tivity tells the brain that it
is time to be awake. Don’t
be productive, just keep the
lights low and read a physi-
cal book or listen to soft
music. Dr. Martin warns
people against eating in the
middle of the night since it
can create a pattern and
lead people to start becom-
ing hungry in the wee
hours.

Once you feel sleepy
again, head back to bed.
“The key word here is not to
be in bed awake and strug-
gling,” Dr. Badr says.

Try a two-week test
Everyone has an occasional
bad night. But If you’re reg-
ularly having difficulty fall-
ing asleep at bedtime, Dr.
Wickwire suggests a two-
week test where you elimi-
nate all activity from bed
“cold turkey”—aside from
sleep and sex. That means
no Netflix. And no reading.
He says patients often no-
tice an improvement in their
sleep.

And if you have trouble
falling asleep or staying
asleep more than three
times a week for more than
three months, that can be a
clinical problem needing
treatment, notes Dr. Martin.
Then it’s time to schedule a
visit with your doctor or a
sleep medicine specialist.

How to Stay Asleep at Night:
No Clocks, No Pets and No Netflix

G
etting a good
night’s sleep has
always been
challenging for
many of us, but
two years of

pandemic-related habits are
making things worse.

Many people are sleeping
poorly during the pandemic,
struggling to fall asleep and
waking up more often.
There are steps we can take
during the day to prime us
for better nights—like mov-
ing more, limiting caffeine
and reducing stress—but
they don’t always ensure a
restful sleep. What you do
at night matters too.

Here are the best ways to
tackle nighttime sleep prob-
lems, even when pandemic
disruptions conspire against
a peaceful rest.

The lines between work
time and down time, and
day and night activities,
have blurred for many of us.
Some of us who are working
from home are staying in
athleisure (so basically PJs)
all day. In order to define
that it is time for bed, a pre-
sleep routine is all the more
important now, sleep ex-
perts say.

Calming rituals
Identify three to five ac-
tions—perhaps including
brushing your teeth, reading
your kids a book, changing
into actual pajamas—that
end with you in bed ready
for sleep, says Emerson M.
Wickwire, professor of psy-
chiatry and medicine at the
University of Maryland
School of Medicine. “Follow
those steps each evening in
the same sequence. This will
train your body and brain

BY ANDREA PETERSEN

says. It is even better if you
can do it outside. If enough
natural light isn’t available
when you wake up, Dr.
Buysse suggests using a full-
spectrum light box or visor
for a half-hour to an hour.

Set your body clock
Having regular times for
meals, exercise and starting
and ending work helps solid-
ify the body’s clock, which

helps with sleep. “We’ve lost
all boundaries of when I go
to work, when I leave work,
when do I be present with
the family.” says Emerson M.
Wickwire, professor of psy-
chiatry and medicine at the
University of Maryland
School of Medicine. “The
brain is now ‘on’ for many
more hours than ideal.”

Many people, especially
those working from home,

aren’t moving enough dur-
ing the day, Dr. Abbasi-Fein-
berg notes. But the body
and brain need a clear dis-
tinction between active days
and inactive nights to sleep
best, she notes. Exercising
in the morning can boost
daytime alertness. If you ex-
ercise later, do it at least
four to six hours before bed-
time, Dr. Abbasi-Feinberg
says. Exercise increases

body temperature, and
higher body temperature
can disrupt sleep.

Watch your drinks
Dr. Abbasi-Feinberg advises
her patients to avoid caffeine
from the middle of the after-
noon on. The advice isn’t sur-
prising, but Dr. Abbasi-Fein-
berg says people often
underestimate the amount of
caffeine in sodas. And for

some sensitive people, the
amount of caffeine in choco-
late can throw off sleep.

Also be careful with the
timing of alcohol consump-
tion, says Jennifer L. Mar-
tin, a professor of medicine
at the University of Califor-
nia, Los Angeles. Alcohol
initially can make people
feel sleepy but as it is me-
tabolized, “It is very alert-
ing,” she says. That effect
kicks in about three or four
hours after you drink.

“If you have a glass of
wine or two or three at din-
ner, you may have trouble
falling asleep,” she says “If
you have a nightcap, you
might fall asleep OK but it
will fragment your sleep
later.”

Avoid naps
If you tend to have trouble
falling asleep at bedtime,
don’t nap during the day,
even if you are sleepy, says
M. Safwan Badr, professor
and chairman of the depart-
ment of internal medicine
at Wayne State University
School of Medicine in De-
troit. “A nap is like having a
peanut-butter sandwich be-
fore dinner,” he says. “It ru-
ins your appetite” for sleep.

If you feel like you can’t
get through the day without
a nap, keep it to 20 minutes
or less, Dr. Buysse says.

Try to reduce stress
Connecting with loved ones
during the day, preferably
in person if you can do so
safely, fights isolation and
helps reduce a stress re-
sponse to stay awake and
be alert, Dr. Buysse says.

Worries rattling around,
to-do lists and other rumi-
nating thoughts are often
the enemy of sleep. Dr.
Wickwire recommends ad-
dressing them by keeping a
journal where you write
down any concerns you
have. Do it at least a couple
of hours before bedtime to
give thoughts time to settle.

With practice, he says,
you will learn that you
“don’t need to continue to
focus on that, and those
thoughts will be waiting for
me in the morning.”

End your entry with a
“gratitude list,” Dr. Wick-
wire says. Research has
found a link between ex-
pressing gratitude and bet-
ter sleep, he notes.

F
or many of us, the
pandemic’s anx-
ious days have led
to sleepless nights.
But there are ways
to get our nights

back on track—by changing
what we do during the day.

More than half of Ameri-
cans said they had experi-
enced more sleep distur-
bances during the pandemic,
according to a March 2021
survey of more than 2,000
adults commissioned by the
American Academy of Sleep
Medicine. About 57% said
they had more trouble fall-
ing or staying asleep; 46%
slept less at night and 36%
said they had more disturb-
ing dreams.

“The stress and isolation
of the pandemic, the reduc-
tion in physical activity, none
of those are good for sleep,”
says Daniel J. Buysse, a pro-
fessor of psychiatry at the
University of Pittsburgh
School of Medicine.

Chronic insufficient sleep
has been linked to health
problems including diabetes,
obesity and high blood pres-
sure. Cognitive functions
such as attention and reac-
tion time also are compro-
mised when we don’t sleep
enough. Mood lowers.

How well you sleep at
night depends on what you
do during the day, sleep-
medicine experts say. They
generally recommend that
healthy adults get between
seven and nine hours of sleep
a night. And there are steps
you can take to make a rest-
ful night much more likely.

Wake up the right way
A good night’s sleep starts
with having a regular wake-
up time that doesn’t vary by
more than an hour, even on
the weekend, says Fariha
Abbasi-Feinberg, medical di-
rector of sleep medicine at
Millennium Physician Group
in Fort Myers, Fla. Anything
more than that is “going to
mess with your circadian
rhythm,” she says, referring
to the 24-hour cycle of
physical and mental
changes.

Get bright light in the
morning as soon as you can,
which tells your body it is
time to wake up and sup-
presses the sleep-promoting
hormone melatonin, she

BY ANDREA PETERSEN
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mists say some consumers feel de-
feated. Some are still unsure about
spending their savings given new
virus variants. Others are unhappy
that their pay isn’t keeping pace
with inflation. Those who held off
on spending for a while say they
are being outbid for all types of
items, from cars and homes to
rental properties and construction
equipment.

“Prices have gone up so much.
It’s frustrating when you’re trying
to plan,” said Dr. Ann Kier-
Schroeder.

Dr. Kier-Schroeder, 72 years
old, and her husband Dr. Fried-
helm Schroeder, 74, have been liv-
ing in their recreational vehicle for
more than two months after sell-
ing their College Station, Texas,
home for about $1.5 million.

The retired professors planned
to build a new home on the 1.5
acres of land they bought close to
their adult daughter and her fam-
ily in Montgomery, Texas. They
hoped to build it for about
$800,000 but realized the costs of

building materials such as lumber
would boost the price to more
than $1 million.

They are now debating whether
they should wait, or if waiting will
set them back even more.

“Everything is in limbo,” Dr.
Kier-Schroeder said.

Americans are better off than
they have been in a while, with
rising 401(k) balances, record sav-
ings and ample job openings. Not
that it’s helping all of them feel
more secure.

Frustration appears to be
higher among Americans who say
Covid-19 changed their attitudes
toward money, according to a 2021
survey by research firm Hearts &
Wallets. Of that group, 66% said
they wish they were doing a better
job saving compared with 34% of
respondents who said Covid-19
didn’t change their perspective on
money, the survey found.

An April survey of about 2,442
adults by Bankrate found that 39%
of Americans have put off a finan-
cial milestone such as buying a

home or a car due to the pan-
demic. That number may be higher
given tightening markets and
prices—even used cars and trucks
have risen about 37% year over
year, according to the Labor De-
partment.

Overall, Americans are hoard-
ing close to $1.6 trillion in excess
savings from the pandemic. There
is some evidence, including credit-
card data from the Federal Re-
serve, that they have begun to
spend a bit more recently.

People tend to think that
money is the primary barrier to
getting the perfect house or car,
said George Loewenstein, profes-
sor of economics and psychology
at Carnegie Mellon University.

“They may now have more
money, but supply issues and infla-
tion are taking away those things
they thought were finally within
their reach,” he said. “It just
drives some people crazy.”

Lauren Lindsay, a financial plan-
ner in Houston, encourages clients
to consider alternatives when long-
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T
he unending pandemic
has millions of people
feeling like their lives
are on hold. Many of
them feel their financial
growth is on hold, too.

Americans began hoarding
money in the early days of
Covid-19. They were worried about
their health, their jobs and the
prospect of a deep recession that
never really came. As the pan-
demic dragged on, some kept their
accounts in a protective crouch
and amassed record savings levels,
while others started spending.

Those who spent drove a rally
in home and car prices. Now, sup-
ply chain and other problems are
driving an increase in prices for
everyday items and services. Data
on Wednesday showed that infla-
tion as measured by the U.S. con-
sumer-price index rose 7% in De-
cember with rising prices for rent,
groceries, gas and more.

Financial advisers and econo-

BY VERONICA DAGHER

You, too,
Can Be
AWhiz
AtWordle
BY JOSEPH PISANI

W ordle, an online word
game, seems like it’s
suddenly everywhere.

Here’s what you need to
know.

What is Wordle?
It’s a free, once-a-day word
game that has gone viral in
the past few weeks. It can be
played only on a website.

Who brought this on us?
Wordle was created by Josh
Wardle, a soft-
ware engineer
from New York.
He created a pro-
totype in 2013
and dusted it off
during the pan-
demic for his
partner, who likes
word games.

How do I play?
Go to the game’s
website on your
desktop or mo-
bile browser. The
URL is: https://
www.powerlan-
guage.co.uk/wor-
dle/
Wordle is sim-

ple: You have six
chances to guess
the secret five-
letter word. Type
in a word as a
guess; the game tells you
which letters are or aren’t in
the word. The aim is to figure
out the secret word with the
fewest guesses.

What do the green and
yellow squares mean?
When you make a guess, the
letter tiles change color to
show how close you are to
the secret word. If you guess
“weary,” and the “W” turns
green, that means the secret
word starts with a “W.” If the
“E” turns yellow, the letter is
in the word but not in that
spot. Any letters that aren’t
in the secret word turn gray.

Is there an app?
No. It can be played only on
the game’s website, and the
creator said he doesn’t plan
on turning it into an app.
But that didn’t stop others

from making their own copy-
cat games. Bogus Wordle
apps filled Apple Inc.’s App
Store in the past week, rising
to the top of the “most
downloaded” lists. But Apple
said Tuesday night that it re-
moved those apps.

How big is the viral craze?
Some 1.8 million people
played on Jan. 7, Mr. Wardle
said, whereas just 90 played
on Nov. 1, 2021.

Why is it just once a day?
The once-daily aspect helped
the game go viral. Since ev-
eryone in the world gets the
same Wordle game at mid-
night in their time zone, it

enables players to talk to
each other about how they
did. “It becomes a shared ex-
perience,” Mr. Wardle said.

Can I play more than once
daily?
Some players have figured
out a way to do that: They
use the Wayback Machine, an
online internet archive where
you can go to Wordle’s web-
site from past days and play
old games.

How did Wordle go viral?
Mr. Wardle said the game
started to take off in mid-No-
vember, when technologist

Andy Baio put a link to the
game in his blog. Mr. Wardle
then made it easy to share
results by posting the green
and yellow squares on Face-
book, Twitter and texting
apps, and the game went vi-
ral from there.
“The Tonight Show” host

Jimmy Fallon has tweeted re-
peatedly about the game,
helping fuel its popularity.

Some tips and tricks?
There’s plenty debate among
fans on the best way to play.
Avid players typically have

a favorite first word they
think gets them to the an-
swer fastest. Two groups
have emerged: those who
type in vowel-heavy words
first, such as “adieu” or
“arose,” and those who go af-
ter common consonants with
words such as “stare.”
Some have even created

spreadsheets to figure out
the most commonly occur-
ring letters in five-letter
words. One player deter-
mined that those are E, S, A,
R and O and opted to use
“arose” as his first guess.
Others just wing it and

type whatever comes to their
mind. If you’re looking for
strategies, try finding a Wor-
dle Facebook group like
WORDLE Friends, where peo-
ple are sharing tips.
Mr. Wardle himself said he

doesn’t know the best strat-
egy. “You’re asking the wrong
person,” he said. “I’m very bad
at it.”
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With Wordle you have six chances to guess the secret five-letter word.

Americans’
Financial
Plans Veer
Off Track

distance vacations get canceled or
the new car they want is unavail-
able due to shipping delays. She
asks whether they would consider a
different car or plan to drive their
existing one longer. Or she might
suggest a shorter vacation until the
mega-trip can happen.

Letting people talk and brain-
storm alternatives helps, she said:
“People just need to vent and be
heard.”

As inflation damps the power
of paychecks, 3% raises do little to
cheer earners. “It was good when
inflation was 2%, but not so much
now,” said Minneapolis-based fi-
nancial adviser Mark Struthers. He
counsels clients to ask for raises
or reimbursements to offset the
costs of working from home, in-
cluding higher heating bills.

Even the stock market’s stun-
ning performance—the S&P 500
rose more than 25% in 2021—is
leaving people glum, advisers say.
It’s unclear to some how much
higher the market can go, and cash
and bonds are returning next to
nothing, meaning savers are feel-
ing left behind.

Clients are feeling “paralyzed”
about where to invest, said Jay
Lee, a financial planner in Jersey
City, N.J. He’s seeing cash balances
north of 20% of some newer cli-
ents’ investible portfolios.

Many financial advisers recom-
mend having about 10% or less in
cash in an investible portfolio.

Mr. Lee has to tell clients that
staying in cash is risky when dol-
lars are effectively worth less as
inflation rises, he said.

He advises people to take an in-
ventory of what’s in all of their ac-
counts and create an emergency
account of about six months of ex-
penses. Then, people should tackle
short-term goals such as paying
for their child’s braces or eliminat-
ing a high-interest credit-card
debt. The rest should be invested
in a low-fee, long-term, diversified
portfolio, he said.

“You’ll continue to be frus-
trated if you try to time the mar-
ket,” Mr. Lee said.

39%
The percentage of Americans who
have put off a financial milestone

PERSONAL JOURNAL.
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ARTS IN REVIEW

face in the brickwork of “Ruin of
an Alpine Shelter” (1514). He turns
the fingertips of Bernhard von Re-
esen, a Dutch merchant living in
the Hanseatic port of Danzig, into
a kind of psychological shorthand.
Bernhard holds a freshly opened
letter in his left hand. His right
rests on the bottom of the frame
as if he is looking out a window,
but we see the tightening of the
sinews in his fingers. The external
stimulus of new information has
led to inward reflection. We read
the sitter’s thinking, though not
his thoughts.

The fury of Dürer’s attention,
and his discomfort with the fluid
forms of nature, give him an eye for
the worm in the rosebud, a fascina-
tion with the details of decay. Like
the knight in his “Knight, Death and
the Devil” (1513), he is a solitary
moralist in a world of evil. Dürer’s
“Adam and Eve” (1504) are magnifi-
cent studies in Greek form, but it is
the woodcuts for his “Apocalypse”
(1498) and the engraving “Melan-
cholia I” (1514) that get under the
skin and into the mind.

as much as the set-piece oil por-
traits that Dürer is most alive to
the human within his subjects, and
within his own responses.

His was a hard genius, cold as a
northern winter and born for the
harsh spirituality of his contempo-
rary Martin Luther. His eye had
been shaped by the northern pal-
ette of empty white skies, shadows
as black as the pit, the human
form in shades of gray, and he
could not shake it. He was one of
the first in the parade of northern
artists, culminating in Nietzsche
and Thomas Mann, whose angst
was sharpened but not lifted by
the light of the Mediterranean. But
it was a matter of individual tem-
perament too. With Dürer, we feel
what he saw and see how he felt.

Dürer’s Journeys: Travels of a
Renaissance Artist
The National Gallery, through Feb. 27

Mr. Green is editor of the Specta-
tor’s world edition.

Travel brought fresh air into
Dürer’s cell. In 1520, he went to
the Low Countries to petition
Charles V, the new Holy Roman
Emperor, to continue paying the
stipend that his predecessor Maxi-
milian I had paid. This time, Dürer

traveled with Agnes, their maid, a
stack of prints (he was always
alert to opportunities for public-
ity), and his sketchbook. Some 140
portraits survive. Just under a
hundred are in silverpoint, a tech-
nique in which a silver stylus
made irreversible marks on
treated paper. Every one of them
is a small miracle. If all portraits
are a form of self-portrait, then it
is in these spontaneous sketches

The revealing and
self-revealing results
of Albrecht Dürer’s
journeys across Europe.

“give in to the spirit”: Their spontane-
ous responses fed the singers and
vice versa.
As Aretha hums, slides, swoops,

whoops and moans, she goes from
one chill-inducing moment to an-
other. She says hardly a word, but
her faith is unmistakable. Sixteen
minutes long in the “complete” re-
cording, “Amazing Grace,” common
property of white and Black churches,
is the emotional and musical high-
light. Stretched to the limits of slow-
ness and out of tempo, this 18th-cen-
tury hymn becomes a showcase of
improvisation and spiritual euphoria.
To build drama, she repeats phrases
such as “so safe” and brilliantly em-
ploys melisma. She puts the final syl-
lable—“home”—through staggering

acrobatics, drawing it out through at
least 14 different notes. Talk about
“worrying a note,” as they say in
church!
The 19th-century hymn “What a

Friend We Have in Jesus” gets new
life in 6/8 meter, perfect for swaying.
In the searing “Mary, Don’t You
Weep,” Aretha again builds excite-
ment through repetition: “my, my, my,
my, my, my, my, my, my, my sweet
Lord.” She ingeniously merges Carole
King’s “You’ve Got a Friend” with
Thomas Dorsey’s “Precious Lord,
Take My Hand.” She makes old spiri-
tuals and gospel hymns sound fresh
and immediate.
Hollywood director Sydney Pol-

lack shot the performances on
16mm film, but the footage sat un-

released for 46 years
because he did not use
clapperboards to syn-
chronize the audio and
visuals and because
Franklin resisted its re-
lease. Finally, in 2015,
composer-producer
Alan Elliott completed
the syncing and edit-
ing. The film was is-
sued shortly after
Franklin’s death in 2018
as a 90-minute concert
documentary, also ti-
tled “Amazing Grace.”
For listeners who

knew only her sound
recording, the film was
a thrilling revelation.
Viewers could not only
hear the dramatic in-
teraction, but view and
feel it; watch Franklin’s
intense facial expres-
sions and perspiration;
note the choir’s body
language and total lack

of sheet music; see the musicians’
fingers dance on their instruments;
and witness the congregants and
choir members who shout ecstati-
cally, holy-dance and “get happy” in
the spirit of the Lord. Whether or
not you are Christian or religious, it’s
hard not to be moved by the fervor
of these performances.
With its glory to God, emotive po-

tency and extraordinary musical vir-
tuosity, “Amazing Grace” is Aretha
Franklin’s greatest achievement.

Mr. Hasse is curator emeritus of
American music at the Smithsonian
Institution. His books include “Beyond
Category: The Life and Genius of
Duke Ellington” (Da Capo) and “Dis-
cover Jazz” (Pearson).

Franklin recording ‘Amazing Grace’ 50 years ago this week
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Albrecht Dürer’s ‘St. Jerome’ (1521), above, and ‘The Imperial Captain Felix Hungersperg’ (1520), left
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IT MAY SEEM unlikely, but liberal
democracy and the free, modern
individual are accidental byprod-
ucts of the religious control and
spiritual discipline of the Reforma-
tion in northern Europe. The Ger-
man printmaker and painter Al-
brecht Dürer (1471-1528)
exemplifies both the culture that
produced the Reformation—the
proto-capitalist artisanal work-
shops of the German cities, and a
bookish but furious spiritual dis-
content—and the culture that the
Reformation produced: the puritan
Protestant Inter-
national, the artist
as celebrity, and,
ultimately, the en-
nui of Hamlet.

Curated by Su-
san Foister and
Peter van Der
Brink and featur-
ing paintings,
drawings, prints
and letters,
“Dürer’s Journeys:
Travels of a Re-
naissance Artist,”
at the National
Gallery in London,
is a detailed and
disconcerting
guide to Dürer’s
travels around a
Europe in ferment
and into the re-
cesses of a soul in
torment. He be-
friends Giovanni
Bellini in Venice
and corresponds
with Leonardo and
Raphael. He turns
chance encounters
along the way into
tronies (facial
studies): Katha-
rina, the African
servant of a Por-
tuguese merchant; a 93-year-old
man who will reappear in an oil
portrait of St. Jerome; Felix Hun-
gersperg, a captain in the army of
the Holy Roman Emperor; a
woman wearing a nun’s wimple
and a private smile; and Arnold
Rucker of Seligenstadt, who falls
asleep as he sits and is caught for-
ever in brown ink. Dürer secures
commissions for portraits of nervy
businessmen like the swivel-eyed
Burkhard of Speyer, and portly
burghers, and testily measures the
results against his Italian masters.
His eye is sharp, his hand sure, but
he is never satisfied.

Born in Nuremberg as the son
of a goldsmith, Dürer had the peri-
patetic early career known as

Wanderjahre, journeyman years.
His movements are unclear. In
1492, he certainly went to Colmar
in Alsace to learn new techniques
in engraving from Martin Schon-
gauer, though Schongauer died be-
fore they could meet. He may also
have passed through Basel and the
Low Countries, and even Paris. He
returned to Nuremberg in 1494 to
marry Agnes Frey, a brassworker’s
daughter.

On a visit to Venice (1505-07)
he discovered that his fame as an
engraver had preceded him—and
that the Venetian artists believed
that he only knew how to work in
black and white. His riposte was a

brilliantly colored altarpiece, the
“Feast of the Rose Garlands”
(1506), painted for the German
merchants at Venice.

A thinking artist, he wrote
down his gleanings in Italian tech-
nique in a “Treatise on Measure-
ment” (1525), a practical manual
that taught geometric construction
and perspective. Perpetually self-
conscious, he was the first artist
to document the contents of a
dream (“Visions of a Cloudburst,”
1525).

Dürer is a dissatisfied master of
the material world. He relishes the
encounter with reality each time
his eagle eye alights on some new
detail. He creates from metalpoint
and watercolor the suggestion of a

ART REVIEW

APivotal Era
Captured in
Ink and Paint
BY DOMINIC GREEN

F ifty years ago this week, Aretha
Franklin went into a Missionary
Baptist church in Los Angeles

and recorded a transcendent two-LP
album that became a landmark of
American music. “Amazing Grace”
went on to surpass two million cop-
ies, the best-selling and arguably
greatest live record of Black gospel
music and her own top seller.
Rather than a departure from her

work as the reigning “Queen of Soul,”
this album marked Franklin’s return
to her religious roots.
Franklin was born in 1942 in Mem-

phis, Tenn., and grew up in Detroit.
Her father, the Rev. C.L. Franklin, min-
ister of Detroit’s New Bethel Baptist
Church, was a charismatic preacher
in the pulpit, on radio and on records.
As a recording artist whose speaking,
shouting and singing moved count-
less listeners, he served as a keen in-
spiration to young Aretha. He took
her on revival tours to sing gospel
music. When she was but 14 years
old, she made her first record.
For Sam Cooke, John Legend and

countless other African-American
singers, participating in music of the
Black church served as bootcamp.
Like them, Aretha crossed over from
singing gospel music to secular
song. In 1960, she signed with Co-
lumbia Records, which positioned
her as a wide-bandwidth songstress.
In 1966, shrewd producer Jerry Wex-

CULTURAL COMMENTARY

Aretha Franklin’s
Miracle of a Concert
BY JOHN EDWARD HASSE ler brought her to Atlantic Records

and gave her R&B backing. Her ca-
reer skyrocketed with such hits as “I
Never Loved a Man (The Way I Love
You),” “Think” and, famously, “Re-
spect.”
At the pinnacle of her musical

powers and popular success, she de-
cided to go back to her first love,
gospel music. On the nights of Jan.
13 and 14, 1972, all the pieces came
together for a breathtaking recording
and, eventually, concert film. The ele-
ments? The soaring, emotive singing
of Franklin—even at age 29 one of
the great voices of modern times.
The tight Southern California Com-
munity Choir, led by the “King of
Gospel,” the Rev. James Cleveland,
and conducted by the gifted Alexan-
der Hamilton. Aretha’s blue-chip band
with guitarist Cornell Dupree, bassist
Chuck Rainey and drummer Bernard
Purdie. Crack arrangements. Soulful
piano parts mostly by Cleveland, a
few by Aretha. And the empathy, al-
most telepathy, among the singers
and musicians.
A two-disc set was released in

1972 with 14 tracks. A “complete”
version issued in 1999 includes 27
tracks.
Had “Amazing Grace” been made

in a recording studio, the album sim-
ply would not have worked. The live
audience—overwhelmingly Black—
made all the difference. Cleveland
considered the event a “service” and
urged the parishioners and visitors to

.
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T
he Tennessee Titans
don’t have Tom Brady,
Patrick Mahomes or
Josh Allen. But when
the NFL playoffs begin

this weekend, they have a phenom-
enal advantage that Super Bowl fa-
vorites like the Tampa Bay Bucca-
neers, Kansas City Chiefs or
Buffalo Bills don’t: the Titans get
the weekend off.

The league added a seventh
playoff team from each conference
last year, and that changed the
format in a way that provides a
monumental reward to only two
teams. The winner of each confer-
ence gets both home-field advan-
tage and the lone first-round bye,
meaning its path to the Super
Bowl has one fewer chance to
lose.

The Green Bay Packers and
Aaron Rodgers, the regular-season
NFC champions, got one of those
byes. The Titans, the AFC’s No. 1
seed, received the other.

The difference in perception be-
tween the Packers and Titans, the
only two teams just two wins away
from reaching the Super Bowl, is
enormous. Green Bay is the strong
Super Bowl favorite at sports-
books. Tennessee’s odds are longer
than four teams: the Packers,
Chiefs, Bills, and Buccaneers.

Yet there’s reason to believe
that Titans are being overlooked
at the precise moment they’re pre-
pared to play better than they
have all season. The Tennessee
team that everyone seems to dis-
count is positioned to be at its
best after a year dampened by in-
jury after injury.

The Titans are enough of an
anomaly that they may have value.
Tennessee has 8.5-to-1 odds to win
the Super Bowl, which implies a
10.5% probability, at DraftKings.
That’s not far off from where pop-
ular statistical models place them.
FiveThirtyEight’s forecast says the
Titans have a 12% chance. A simu-
lation from Football Outsiders—
which said the Titans’ play this
year rated worse than any No. 1 or
No. 2 seed in their metrics’ his-
tory, dating back to the 1980s—has
Tennessee winning it all just 7.9%
of the time.

The point is clear: Other teams,
even ones that have to play and
risk getting eliminated on the
opening weekend of the playoffs,
are projected to have a better shot
at hoisting the Lombardi Trophy.

Yet there are two ways of look-
ing at the Titans. One is that, even
though they went 12-5, data-driven
forecasts and the public seem to
agree they’re not nearly as good
as a typical favorite like the Pack-
ers.

The other interpretation of their
play is more favorable: The Titans
still managed to win the coveted
No. 1 seed despite a historic num-

BY ANDREW BEATON

Don’t Forget About These Titans
The AFC’s No. 1 seed might be overlooked. But they have a first-round bye—and the team is finally getting healthy.

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

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

City Hi Lo W Hi Lo W

Anchorage 35 31 sf 36 24 pc
Atlanta 57 37 pc 54 37 s
Austin 73 38 s 74 46 pc
Baltimore 47 34 pc 44 14 pc
Boise 39 26 pc 39 25 s
Boston 42 31 c 38 4 c
Burlington 35 21 sf 21 -9 sf
Charlotte 55 36 pc 54 32 pc
Chicago 37 27 c 30 21 c
Cleveland 39 27 sf 28 15 pc
Dallas 71 40 s 71 42 pc
Denver 58 34 pc 40 17 pc
Detroit 36 22 c 25 8 pc
Honolulu 81 68 pc 80 67 sh
Houston 72 45 s 71 54 s
Indianapolis 38 27 c 36 19 c
Kansas City 52 30 pc 43 29 c
Las Vegas 63 46 pc 68 42 pc
Little Rock 64 37 s 52 40 pc
Los Angeles 70 55 pc 72 56 c
Miami 74 56 r 73 55 pc
Milwaukee 37 25 c 27 21 c
Minneapolis 31 15 c 19 5 sn
Nashville 51 32 pc 44 35 pc
New Orleans 66 47 s 64 53 s
New York City 43 35 pc 41 11 pc
Oklahoma City 64 36 s 59 25 pc

Omaha 47 27 pc 35 17 i
Orlando 72 51 pc 69 45 s
Philadelphia 47 35 pc 44 13 pc
Phoenix 72 51 pc 73 50 pc
Pittsburgh 43 30 c 31 11 s
Portland, Maine 36 25 c 34 -2 c
Portland, Ore. 51 44 r 51 36 pc
Sacramento 61 40 pc 59 39 s
St. Louis 47 29 pc 40 30 c
Salt Lake City 45 30 pc 41 25 s
San Francisco 57 46 pc 56 46 s
Santa Fe 54 30 pc 51 23 s
Seattle 52 42 r 50 39 pc
Sioux Falls 39 25 pc 29 9 sn
Wash., D.C. 48 36 pc 44 21 s

Amsterdam 49 39 pc 47 38 c
Athens 45 38 s 51 40 s
Baghdad 72 53 c 67 45 pc
Bangkok 92 74 s 90 73 s
Beijing 39 12 pc 31 14 pc
Berlin 44 39 c 45 32 c
Brussels 42 35 pc 42 33 pc
Buenos Aires 92 78 s 98 82 s
Dubai 76 62 s 77 65 s
Dublin 44 36 pc 45 37 c
Edinburgh 48 42 pc 48 36 c

Frankfurt 40 30 pc 40 31 pc
Geneva 39 28 s 43 31 s
Havana 76 60 pc 75 54 s
Hong Kong 68 60 s 67 63 pc
Istanbul 38 31 c 41 36 s
Jakarta 86 75 t 86 75 t
Jerusalem 54 38 pc 44 41 sh
Johannesburg 79 61 r 74 61 t
London 45 33 pc 42 36 pc
Madrid 49 25 s 49 28 s
Manila 84 73 c 84 73 pc
Melbourne 89 67 c 80 66 sh
Mexico City 68 43 pc 69 43 s
Milan 40 25 s 42 26 s
Moscow 15 13 sn 35 25 sn
Mumbai 81 69 pc 81 69 pc
Paris 42 31 s 43 31 pc
Rio de Janeiro 84 76 pc 86 76 pc
Riyadh 82 61 s 80 63 c
Rome 52 32 s 52 36 s
San Juan 83 71 pc 86 71 s
Seoul 27 12 s 34 18 s
Shanghai 43 29 pc 46 39 c
Singapore 86 75 c 86 75 pc
Sydney 77 69 sh 80 70 sh
Taipei City 61 55 c 64 55 pc
Tokyo 51 36 pc 48 36 s
Toronto 33 15 sf 16 -6 s
Vancouver 47 38 pc 46 38 c
Warsaw 39 36 c 43 29 sh
Zurich 39 27 s 41 29 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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NAMEDROPPING | By Mike Shenk
Across
1 Canine setting

4 Mini buss

8 Chrysalis, e.g.

12 “Hamilton”
won one in 2015

14 Ready for a
massage

15 Banded stone

16 Many a short-
story contest
entrant

19 Great deal

20 Babysitter,
often

21 Casually
dressed

23 Mamoru Oshii’s
specialty

26 Green feature

27 Napoleon or
Nero: Abbr.

29 Rack spot

33 Co. division

35 Nice round
number?

36 Ensures the
failure of

38 Innovative
flash

39 Understood by
very few

42 Provincial

43 Sparkly
headgear

45 Galley item

46 Attracted

47 It precludes
crossing party
lines

51 Hosp. areas

52 Reduction in
hostility

53 That’s a wrap

55 Volcanic craters

59 Anglo-Saxon
character

61 Skin soother

62 James
Buchanan or
Woodrow
Wilson, e.g.

66 Frisbee, e.g.

67 Museum
embarrassment

68 Genesis creator

69 Petition for

70 Gill opening

71 Get into

TheWSJ Daily Crossword | Edited by Mike Shenk
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Previous Puzzle’s Solution

s

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

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

T U G O F W A R P
A S T E R S T A T G M S
S P O N G E S P O T R O T
P R O T E M P M O R A L E
E A T O A H U R E N E E
C Y R U S N A N N Y C A M P
T O U T S A L T O U R A L
S N E E R M E O W T Y N E

Down
1 Post

2 Neighbor

3 Blockbuster
feature

4 Crêperie item

5 It indicates the
beats: Abbr.

6 Converse

7 Nagasaki’s island

8 Top 40 entry

9 Squadron

10 “Here Is Your
War” writer Ernie

11 Terminated

13 Untouched area

17 Still having a
shot at winning

18 Adventurer
Heyerdahl

22 “Where Is the
Life That Late
___?” (“Kiss Me
Kate” song)

24 Demonstrate
dejection

25 Topics for
historians

27 Polish language

28 Private doctor

30 Scoutmaster’s
charge

31 When things
are most
desperate

32 Supermodel
Valletta

34 It includes
Justice and
Death

37 Works on a shift,
perhaps

40 Cutter crew

41 New York mayor
Adams

44 1975 Wimbledon
champ

48 Surname of three
of the O.K. Corral
combatants

49 Towers over

50 GM CEO Barra

54 Tires make them

55 Heels

56 “___ of the Mind”
(Sam Shepard
play)

57 Give the slip

58 Blubbery beast

60 Consequently

63 Runner in the
Olympics

64 Venture

65 Swimmer Thorpe

ber of injuries that are finally sort-
ing themselves out, and any num-
bers that assess their performance
don’t take that into full account.

Indeed, the Titans are getting
healthy, quarterback Ryan Tan-
nehill has his most valued passing
targets back and there’s always the
chance that Derrick Henry, back
from injured reserve, simply runs
over opponents.

“This will be a good week,”
coach Mike Vrabel said after his
team’s win Sunday.

The Titans haven’t always
looked or played quite like a team
that won 12 games, with both
numbers and the eye test throwing
caution about their success. They
hardly looked like a contender
when they lost to the New York
Jets.

But their roster was also gutted
by injuries for much of the year,
and even though the team’s most
important player remained
healthy, it was impossible to miss
the effect of those injuries on his
performance.

Tannehill finished the season
19th in yards per pass attempt. He

The Titans and quarterback Ryan
Tannehill, above, are the AFC’s No. 1
seed. Right, running back Derrick
Henry is expected back from injury.

SPORTS

threw 14 interceptions. He was
sacked more than any quarterback
other than Cincinnati’s Joe Bur-
row.

Yet when the right pieces are in
place alongside him, there’s evi-
dence Tannehill is elite. That’s be-
cause his statistical slide came af-
ter he emerged in 2019 and 2020
as one of the league’s breakout
players. Over those two seasons,

he led the NFL in yards per pass
attempt. His expected points
added per play were higher than
any other quarterback in the
league—Mahomes, Brady and Rod-
gers included—during that span,
according to rbsdm.com.

Some players just regress. But
his regression had an explanation.
It actually had a record number of
them: The Titans set a record for

the most players used in a non-
strike NFL season. And they set
that mark back in November, when
there was still more than a month
left in the season.

The laundry list of injuries that
contributed to the Titans using 91
players happened to include Tan-
nehill’s most important assets.
Star receivers A.J. Brown and Julio
Jones were both out when Tennes-
see was shocked by the Jets.
Henry, the steamrolling running
back who led the NFL in rushing
yards in each of the prior two sea-
sons, went on injured reserve with
a foot injury. At times, it looked
like Tannehill was forced to play
1-on-11.

Now, the banged up Titans are
getting healthy—or, at least,
healthier—at the best possible
time. Brown returned after a
lengthy absence in Week 16 and
responded with a 145-yard game.
Brown and Jones both caught
touchdown passes Sunday, two of
Tannehill’s four passing scores.
They activated Henry off injured
reserve, with the hopes that he
will be ready to play in two weeks
after the team’s bye.

Tannehill is essentially a differ-
ent player when he has his best
passing targets available. They’re
11-2 in games when Brown plays,
and 1-3 when he doesn’t. Tannehill
averaged 231 passing yards per
game with Brown—and 184 with-
out him. He threw just two touch-
downs in those four games that
Brown was out. His 7.5 yards per
pass attempt in the games with

Brown plummeted to
5.5 in his absence. It
was the difference be-
tween being a fantastic
quarterback and a
crummy one.

“We have to go out
and play our best foot-
ball in the coming
weeks,” Tannehill said
after a 28-25 victory
over the Houston Tex-
ans on Sunday. “That’s
what great teams do.”

There’s also proof
that when the Titans
are humming, they can
beat the best teams in
the NFL—or the ones
that are expected to
have a better chance at
the Super Bowl than
them. That’s because
they have a collection
of wins that rivals any-
one else’s. They beat

the Bills. They thumped the Chiefs
27-3. They also added nice victo-
ries against playoff bound teams
in the Rams and 49ers.

For now, Tennessee can cele-
brate the ultimate reward of the
NFL’s regular season.

The playoffs start this weekend.
The Titans don’t have to play.
They have already advanced to the
next round. A
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An Inflated
Sense of Ability
The Lords of Easy Money
By Christopher Leonard
(Simon & Schuster, 373 pages, $30)

BOOKSHELF | By Joseph C. Sternberg

Conservatives for Abusive Lawsuits

G et ready for a surge in
Covid-related employ-
ment lawsuits, driven

in part by conservative state
lawmakers who are introduc-
ing bills to expand liability
against employers that re-
quire vaccines.

If these measures pass,
employers will face a sued-
if-you-do, sued-if-you-don’t
situation. The Occupational
Safety and Health Adminis-
tration requires large busi-
nesses to mandate employee
vaccinations and imposes
hefty fines for failure to
comply. Even if the Supreme
Court strikes down the
OSHA rule, employers are at
risk for liability claims, par-
ticularly when employees
work in high-risk environ-
ments, unless they adopt ad-

equate safety measures.
These bills would also un-

dermine state workers-com-
pensation systems, the tradi-
tional mechanism for
compensating employees in-
jured on the job, and conflict

with the federal Public Read-
iness and Emergency Pre-
paredness Act of 2005,
which provides immunity to
private employers and oth-
ers that administer vaccina-
tion programs.

Conservative lawmakers
traditionally oppose such lia-

bility-expanding initiatives,
but in this case they’re lead-
ing the charge. Such bills
have been introduced in Ala-
bama, Indiana, Michigan,
Ohio and Oklahoma. It’s re-
grettable to see past propo-
nents of civil-justice reform
take such a turn. America is
already litigious enough.

Since 2020, about two-
thirds of states have appro-
priately recognized that the
uncertainty of a once-in-a-
century pandemic required
the enactment of legislation
to protect businesses, health-
care providers and others
from meritless lawsuits by
raising the standard for liabil-
ity or providing a defense to
those that comply with appli-
cable public-health guidance.
But some of these protections
will expire if legislatures
don’t extend them.

Lawmakers should priori-
tize passing and extending
balanced proposals that pro-
tect the public while deter-
ring senseless lawsuits. Laws
providing new avenues to sue
reverse needed reforms and
hurt the important progress
that has been made.

U.S. employers already are
subjected to Covid-related
personal-injury, employment,
contract and other lawsuits
and claims. Legislation that
relaxes the need to prove
causation or authorizes statu-
tory minimum damages, re-
gardless of whether a plain-
tiff experienced an injury, is
dangerous and would lead
only to unnecessary and abu-
sive lawsuits.

Mr. Joyce is president of
the American Tort Reform As-
sociation.

By Sherman Joyce

Lawmakers shouldn’t
make it easier for
employees to sue over
vaccine mandates.

OPINION

You don’t ordinarily turn to a book about the Federal
Reserve for comedy, and for the most part Christopher
Leonard’s “The Lords of Easy Money: How the Federal

Reserve Broke the American Economy” stays true to its genre.
Mr. Leonard does, however, include one pointedly humorous
moment that sheds light on so much of his subject matter.

The joke comes when he recounts an exchange among
policy makers during a 2012 meeting of the Federal Open
Market Committee (FOMC). The committee was in the throes
of a monthslong argument about whether and how to expand
the Fed’s easy-money policies. Richard Fisher, president of
the Dallas Fed, chimed in with a warning. Texas Instruments,
a major employer in his district, wasn’t treating existing Fed
policies such as near-zero interest rates as a spur to invest-
ment and job creation. The company was merely reconfiguring
its balance sheet toward cheaper debt financing and away
from equity funding. This ran counter to the Fed’s theories
about how its decisions filter through to the Main Street
economy. To which Chairman Ben Bernanke replied: “Presi-
dent Fisher . . . I do want to urge you not to overweight the
macroeconomic opinions of private-sector people who are

not trained in economics.”
Mr. Bernanke didn’t mean

it as a joke, but it’s a darkly
funny exchange because Mr.
Leonard, an investigative
journalist, so skillfully tells
the story of how, over several
decades, a phalanx of eco-
nomic sophisticates at the Fed
have badly misunderstood the
U.S. economy and often come
up with policies that fail to
produce the intended results.

It goes something like this:
The Fed and most mainstream
academic economists believe
that a deft manipulation of
monetary levers can increase

employment or control inflation. But this implies a direct
connection between the Fed and Main Street. The truth is that
any monetary-policy intervention must be mediated through
the financial system, a complex organism made up of millions
of individual bankers, pension savers, fund managers, private-
equity investors, day traders and others, all with their own
incentives. The Fed understands startlingly little about how
this financial system transmits its policies to Main Street.

Mr. Leonard tries to fill in those gaps with the help of
two avatars. One is Thomas Hoenig, the president of the
Kansas City Fed from 1991 to 2011 and, in the post-2008 era
of ultralow rates and quantitative easing, a dissident at the
FOMC. As a regional bank regulator starting in the 1970s,
Mr. Hoenig had a front-row seat to the financial-system
excesses stirred up by monetary easing and the destabilizing
crashes that followed.

Mr. Hoenig was often portrayed in the media as a monetary
hawk for his ornery votes against expanded Fed interventions.
Mr. Leonard offers a more nuanced view. Starting in the Alan
Greenspan era of 1987 to 2006, the Fed became preoccupied
with containing consumer-price inflation. But Mr. Hoenig
understood, as had Paul Volcker in the early 1980s, that asset-
price inflation could be just as dangerous.

The debate within the FOMC after 2008 concerned not
whether the absence of consumer-price inflation gave the Fed
permission to continue with its quantitative-easing program
but whether, despite that absence, financial risks were storing
up within the economy, as Mr. Hoenig warned. One wishes
Mr. Hoenig’s efforts to stir this debate had succeeded within
a pathologically consensus-oriented FOMC.

Mr. Leonard’s other hero is John Feltner, who worked in an
Indianapolis factory owned by Rexnord, a Milwaukee-based
manufacturer of precision ball bearings and other components.
It was a good union job, although not as good as such jobs
once were. Ominously, the advanced age and poor condition
of the machine Mr. Feltner operated pointed to chronic
underinvestment in the company’s core processes. But it was

hard to tell who was doing the underinvesting. Rexnord had
spent much of the previous decades bouncing from one
private-equity owner to another—and was a project of one
Jerome Powell when the current Fed chairman worked at the
Carlyle Group. Each time, the manufacturer was larded up with
more cheap debt. Then the inevitable happened in 2016, when
Rexnord announced it would be closing Mr. Feltner’s factory.

Stories such as Mr. Feltner’s are too often presented as
morality tales about corporate greed. Mr. Leonard refreshingly
explains the precise policy incentives at work. Ultracheap
debt ate away at the rationale for anyone to invest in plant
upgrades or develop new products to boost workers’ pro-
ductivity and wages. Instead, Mr. Leonard tells us, “when
searching for big profits, Rexnord’s leaders could focus on two
things in particular: the booming market for the company’s
debt, and the booming market for the company’s publicly
traded stock.” Financial engineering such as debt-fueled buy-
outs and share buybacks become far easier ways to make a
buck than replacing machinery or expanding into new markets.

Understanding the basic incentives created by monetary
policies leads to conclusions that challenge both sides of the
political aisle. Democrats who adore the idea of regulating
big banks may be dismayed to learn that the postcrisis Dodd-
Frank regulatory behemoth, “while vexing for the banks,
became helpful to the biggest institutions” in their quest to
quash smaller competitors. And, with apologies to Republicans
and their beloved shale gas: How much of that drilling rep-
resented sound economic bets? “There was no limit to the
optimism that sprang from entrepreneurs who pitched their
fracking dreams to Wall Street,” Mr. Leonard notes. The money
gushed in, “in the form of cheap corporate debt,” with much
going to “obscure companies with shaky financials to which
traditional banks avoided lending.” A lot of those projects
went bust soon enough.

Rather than learn from its errors, the Fed continues to
repeat them. Monetary interventions since the start of the
pandemic dwarf those during the Great Recession. We already
have the consumer-price inflation to show for it. History
suggests that we should brace for another financial crisis
when we least expect it. Just don’t let the Fed’s policy makers
tell you they weren’t warned.

Mr. Sternberg, a member of the Journal’s editorial board,
writes the Political Economics column.

The Federal Reserve’s faith in monetary policy
shows how startlingly little it understands
about its disconnection from Main Street.

P resident Biden went
down to Georgia Tuesday
to deliver an apocalyptic

speech about the dangers fac-
ing our democracy. This is, he
said, one of those “moments so
stark that they divide all that
came before and everything
that followed.”

The first threat to democ-
racy was the Jan. 6 attack on
the Capitol by “forces that at-
tempted a coup.” The other
threat comes from election
reforms passed in 2021 by
GOP state legislators who the
president said want “to sup-
press your vote, to subvert
our elections.”

Mr. Biden argued that the
U.S. Senate must respond and
“defend our democracy” by
passing the Freedom to Vote
Act and the John Lewis Voting
Rights Advancement Act. The
former would authorize a fed-
eral takeover of elections; the
latter would supersede a Su-
preme Court ruling that gives
states greater freedom to
change election laws. The
president said passing both
bills would be a victory of
“democracy over autocracy,
light over shadow, justice over
injustice.”

Reckless nonsense.
First, neither the Freedom

to Vote nor the John Lewis
bill has anything to do with
preventing another Jan. 6 at-
tack. The federal government
has many tools to prosecute
those who broke into the Cap-
itol, assaulted approximately
140 police officers, and inter-
fered with a joint congressio-
nal session. Nothing in the
bills expands or improves

Biden’s Georgia Election-Law Distortions
those powers.

Second, Mr. Biden was
wrong to say Georgia Republi-
cans passed “new laws de-
signed to suppress your vote,
to subvert our elections.” He
substituted adjectives for evi-
dence. His claims don’t survive
even minimal scrutiny.

The president opened his
assault on Georgia GOP legis-
lators by saying “they’re mak-
ing it harder for you to vote
by mail.” He was referring to
the new state law that pro-
hibits local officials and pri-
vate groups from mailing un-
solicited absentee-ballot
applications.

Previously, Georgia didn’t
have a law allowing jurisdic-
tions to mail everyone an ab-
sentee ballot application.
When counties and political
groups did so in 2020 under
emergency rules, election offi-
cials received numerous multi-
ple applications from the same
voters. Georgia moved to end
the confusion.

So is Mr. Biden’s claim that
making voters request an ab-
sentee-voting application
rather than mailing one to ev-
eryone “voter suppression” ac-
curate? Let’s compare Georgia
with a liberal state, New York.

Like Georgia, New York re-
quires people seeking to vote
absentee-by-mail to request
an application and doesn’t

mail applications to everyone
automatically. Yet while Geor-
gia allows anyone to vote by
mail, New Yorkers can’t vote
absentee by mail unless they
are out of town on Election
Day, ill, disabled, taking care
of someone who is ill or dis-
abled, in a Veterans Health
Administration hospital, or in
jail for a nonfelony offense.
Last fall, New Yorkers voted
down a constitutional amend-
ment to liberalize the state’s
laws on vote-by-mail by 55%
45%. So when will the presi-
dent travel to Times Square
to condemn New York as an
existential threat to American
democracy?

The president also whacked
Georgia for setting standards
for the drop boxes where vot-
ers can deposit absentee bal-
lots in lieu of mailing them.
The state’s new law requires
every county to provide a box
(with additional ones for every
100,000 citizens), standardizes
the hours during which they
can be used, and requires
boxes to be continually moni-
tored. Mr. Biden called this
“undemocratic.” Yet in the
blue states of Delaware, Illi-
nois, New Jersey and New
York, which don’t have laws
regulating drop boxes, you’d
expect more unequal treat-
ment and abuse. Areas that
are unfavorable to the party in
power may receive shorter
hours or fewer drop boxes. By
comparison, as a protection
against manipulation and un-
fair treatment, all of Georgia
is treated the same.

Mr. Biden then railed
against the Georgia law pro-
hibiting groups from providing
food and beverages to voters

within 150 feet of a polling lo-
cation. “That’s not America!”
the president exclaimed. Actu-
ally, it is. Almost every state
has similar provisions forbid-
ding electioneering near poll-
ing places. It’s banned within
50 feet in Mr. Biden’s Dela-
ware and 100 feet in Califor-
nia, Illinois, New Jersey and
New York. Was it the extra 50
or 100 feet that caused the
president to label Georgia a
hotbed of Jim Crow 2.0 “elec-
tion subversion”?

I could go on, but you get
the point. Georgia’s reforms
don’t justify Mr. Biden’s cries
of “voter suppression” or pas-
sage of the Freedom to Vote
and the John Lewis Act. Mr.
Biden knows there’s little
chance those bills will pass
anyway; that would require
killing the Senate filibuster,
which isn’t happening.

Tuesday was merely cam-
paign kabuki to show progres-
sives Mr. Biden was doing his
darnedest to get their priori-
ties approved. But it’s unlikely
to help his party in 2022 that
the president is focused on
passing a federal election
takeover through embellish-
ment and vilification, rather
than addressing Americans’
actual concerns—inflation,
Covid, border security, jobs
and Russia. And he’s under-
mining confidence in our elec-
tions in the process. Congratu-
lations, Mr. President, way to
go.

Mr. Rove helped organize
the political-action committee
American Crossroads and is
author of “The Triumph of
William McKinley” (Simon &
Schuster, 2015).

He says he’ll ‘defend
our democracy’ from
election laws that are
fairer than NewYork’s.

By Karl Rove

Thank you,
President Bi-
den. Your ad-
ministration
has achieved
herd immu-
nity. Alas, it
has nothing to
do with your
promise to
“shut down
the virus” or

vaccinate all 330 million
Americans. What you’ve done
has long been thought even
more impossible than finding
a cure for Covid. You’ve immu-
nized the American people
against politics. Give this man
the Nobel Peace Prize.

This happy news emerged
from a question inside the re-
cent Associated Press-NORC
poll, which asked, “Thinking
about the problems facing the
United States and the world
today, which problems would
you like the government to be
working on in the year 2022?”

Naturally some 68% said
the economy—with the worst
inflation since 1982—needed
some thought. But astonish-
ingly, the percentage who
want the government to work
on Covid-19 is 33%, a 20-point
drop from a year ago.

Partisans whose job it is to
stand in front of a microphone
and explain Mr. Biden’s poli-
cies will say, “See, we’re win-
ning. Our policies have re-
moved Covid as a daily
concern.”

Umm, no. Identified U.S.
Omicron infections are arriv-
ing at hundreds of thousands
a day. Sagas abound of
burned-out hospital workers
and depleted workforces. Holi-
day air travel was a historic
nightmare. The promised sup-
ply of rapid antigen tests is to-

Omicron Has Killed Certitude
day’s equivalent of the bridge
to nowhere. Cloth masks
worked, until they didn’t.
School’s out—forever.

It was remarkable how of-
ten one saw people inter-
viewed while standing in lines
to be tested say: “I don’t un-
derstand how this can be hap-
pening after two years.” Peo-
ple are flying the pandemic
white flag: They’ve stopped
caring what the government,
the politicians or “science” is
telling them about Covid.

The Covid pandemic is al-
tering many multiples of be-
havioral patterns, and one of
the biggest, for which we
should thank the virus, is the
death of certitude.

From Covid’s start in 2020,
public and scientific authori-
ties across the world said:
“Trust us. We know what we
are doing.” We now see that
this unshakable, public-facing
certitude was false.

Today, it’s fair to say that
no one but the hopelessly
credulous believe much of
anything Mr. Biden, Jen Psaki,
Anthony Fauci or Rochelle
Walensky says about Covid
and Omicron. The list of
doubted authorities world-
wide could extend to the hori-
zon.

My purpose is not to dis-
credit public authority or sci-
ence. We need both. Public au-
thorities in 2020 cleared the
regulatory path for Operation
Warp Speed, which let private-
sector scientists develop pro-
tective vaccines. My intention
is to re-establish a necessary
virtue that looks altogether
lost to public life and its scien-
tific representatives: intellec-
tual modesty.

Political leaders try to con-
vey the impression of control

over events, insofar as most
are always on thin ice with the
public. With the pandemic, the
most visible faces of U.S. au-
thority across two years—
Donald Trump, Andrew
Cuomo, Joe Biden—became
caricatures of the in-control
public figure. In their world,
we were always winning.

At the center of this col-
lapse of public confidence sits
science, which has a lot to an-
swer for. The problem is not

the process of scientific dis-
covery as understood for cen-
turies. The problem is “sci-
ence,” a politicized totem now
used routinely to silence legit-
imate challenge, for example
regarding what happened in
Wuhan.

Science triumphalism didn’t
begin with the National Insti-
tutes of Health’s Anthony
Fauci. Science as a political
weapon originated with the
battle over climate policy.

Disputes among scientists
can get famously intense, but
at some point in the past de-
cade, the impatient propo-
nents of climate-change policy
enlisted the media to suppress
dissent. Social-media compa-
nies, whose employees surely
self-regard as rigorous STEM
graduates, enabled the intel-
lectual silencing. Dissent,
which is perhaps the most
honorable political tradition in
free systems, was demoted
into oblivion as “misinforma-

tion”—again with mass-media
support.

How can we be winning if a
significant portion of the U.S.
population has come to be-
lieve that the representations
of science about climate and
Covid are mostly, to pick a
word, disinformation?

Every week, the New Eng-
land Journal of Medicine pub-
lishes the results of clinical
studies involving myriad med-
ical problems, including
Covid-19. The NEJM exists be-
cause few of the diseases ex-
plored in its pages are ever
“solved.” The nuances of med-
ical treatment, which is to say
science, get debated in subse-
quent articles and letters.

Of its nature, public health
is authoritarian, ordering the
masses into compliance for
some larger social good, such
as food-handling hygiene. The
U.S. Centers for Disease Con-
trol and Prevention, now fit-
fully run by the White House-
compliant Dr. Walensky,
occupies a gray realm between
issuing directives and serving
as a scientific clearinghouse.
During the pandemic, serious
scientists—in and out of pub-
lic life—have let their status
as discoverers of important
but ever-contingent knowl-
edge be hijacked by the au-
thoritarians of certitude. Omi-
cron has ended their reign.

Entering our third year
with Covid, the AP-NORC re-
sult effectively means some
two-thirds of the population is
telling its government,
“Thanks for nothing.” That is
an overstatement, but not by
much. And it won’t get better
until doubt and dissent get
more respect than they have
now.

Write henninger@wsj.com.

People no longer care
what government or
‘science’ tells them
about Covid-19.

WONDER
LAND
By Daniel
Henninger

.
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Boomers and Millennials Return to the Fray
F.H. Buckley tells millennials that

we are soft and easily offended (“Mil-
lennials Are the Silencing Genera-
tion” (op-ed, Jan. 3). While a few
younger millennials require safe
spaces and promote cancel culture,
who are the college administrators
creating these safe spaces and the
business leaders placating the cancel
mobs? Boomers. Shouldn’t they know
better? Our parents gave us partici-
pation trophies; we didn’t ask for
them. Mr. Buckley claims correctly
that “Saturday Night Live” is no lon-
ger funny, but isn’t Lorne Michaels
still in control? Boomers run every
major institution in this country.
Don’t blame us for a society you no
longer like.

Millennials are more resilient than
they are given credit. We came of age
during 9/11, graduated during the
Great Recession and have now weath-
ered a global pandemic. We’re not
ungrateful to the boomer generation,
but you can get off our lawn.

MATT RUBIN
CHICAGO

I’m certain that Mr. Buckley has
endured a flood of “OK, boomer” pe-
joratives following his generaliza-
tions about millennials. The absence
of a sense of humor (look at the pa-
thetic state of situational comedies
and late-night television) and emo-
tional fragility of our gummy-vita-
min-chewing future leaders (they
can’t swallow pills) is cause for great
concern.

His only misconception is the
death of the “music of our time.” As
Neil Young once wrote: “Hey hey, my
my; Rock and roll can never die.”

STEPHEN CAMPANELLA
Kiawah Island, S.C.

At the end of his article, Mr. Buck-
ley writes that “dour and anxious”
millennials simply do not like the
boomers, who were “carefree and ex-
uberant.” Millennials “resent how,
throughout, we took ownership of the
zeitgeist, the spirit of the age.”

Perhaps a millennial might re-

spond about that “spirit of the age”:
Yes, you did take advantage of a
“carefree” circumstance that was the
heritage of the efforts and sacrifices
of the previous, misnamed “silent”
(humble?) generation. Yes, you were
“exuberant” in your assaults on tradi-
tional first principles and norms, in
the service of a shallow autonomy
and self-righteousness. But by dis-
mantling authority and any sense of
the authoritative, you left us with a
far different inheritance than what
you received, to your unappreciated
benefit. So, yes, we are your (un-
happy) children.

TOM JODZIEWICZ
Irving, Texas

Mr. Buckley nails it. I would add,
however, that some of us boomers
didn’t protest Vietnam because we
respected our military and still do.
Some of us went to Ivy League uni-
versities but stopped our allegiance
when they booted ROTC off campus.
Most perplexing is the millennials’
continuous whining—they are victims
of whatever they remember us de-
manding of them when they were 9
years old. For God’s sake, grow up.

RAY WALLACE
Vonore, Tenn.

Twenty years ago, my father sent
me an article from Time magazine,
“Twilight of the Boomers,” treating
boomers the way Mr. Buckley treats
millennials. Along with the article, he
enclosed a note: “To be a part of the
‘Greatest Generation’—how could we
have possibly sired the most odious?
(recipients of this note excepted).”

Now, I better understand his senti-
ment. It seems part of the design of
the universe is at the end of life to
think that our time was the best.
That arrogance is only an extension
of the attitudes toward old people we
had when we were young. I have
nothing but compassion for young
people, and laugh at their confidence
that they have it figured out.

JILL KERR
Holly Springs, N.C.

LETTERS TO THE EDITOR

“The universe is vast . . .
and has surprisingly little parking.”

THEWALL STREET JOURNAL

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

Adding T-Cell Response to Covid Measures
We are pleased to see the acknowl-

edgment of the important contribu-
tion of T cells in protection and clear-
ance of SARS-CoV-2 (“The T-Cell
Covid Cavalry,” Review & Outlook,
Dec. 31). The early focus in vaccine
development and immunity surveil-
lance has been heavily weighted to-
ward neutralizing antibodies (the hu-
moral response) because historically
they are well understood and easy to
measure.

The variants, however, have cata-
pulted us into a new and more com-
plex stage of this pandemic, which re-
quires looking beyond this part of the
immune response. To adequately
gauge vaccine and booster efficacy,
we must also consider the T cells, or
cellular response. This is especially
true in the case of breakthrough in-
fections in vaccinated people, in

which T cells appear to play an out-
size role.

The technology exists today to
measure T-cell response and we must
include it in our publicly funded vac-
cine trials. This public-health crisis
will not end with Omicron or the next
variant. Understanding the full im-
mune response to these next-genera-
tion interventions will be key to in-
forming public-health guidance and,
ultimately, saving lives.

ANDREW C. VON ESCHENBACH, M.D.
Samaritan Health Initiatives

Houston
Dr. von Eschenbach was commis-

sioner of the Food and Drug Adminis-
tration (2006–09)

HARLAN ROBINS, PH.D.
Adaptive Biotechnologies

Seattle

The Capitol Riot Really Was an Insurrection
Jeffrey Scott Shapiro is correct

that insurrection under 18 U.S.C.
2383 is a crime with specific ele-
ments (“Stop Calling Jan. 6 an ‘In-
surrection,’” op-ed, Jan. 6). But he
misstates the law and the facts.

The terms “rebellion” and “insur-
rection” in the statute are undefined
and the case law applying this sec-
tion is sparse. If the exercise of stat-
utory interpretation should involve
dictionary definitions such as those
that Mr. Shapiro cites—an “act or in-
stance of revolting against civil au-
thority,” “an armed uprising that
quickly fails or succeeds”—it would
seem that the case against those who

breached the Capitol on Jan. 6, 2021,
bearing knives, clubs, shields and
guns, would be ironclad.

It’s unclear why Mr. Shapiro
thinks there’s no “rebellion” or “in-
surrection” unless met with military
force, as if that were an additional
element under the statute. In any
event, the National Guard was be-
latedly called to the Capitol by 3:36
p.m. on the day of the insurrection,
so that element would be met as
well.

Let’s keep calling this what it was:
a violent insurrection.

PROF. DAVID W. OPDERBECK
Seton Hall University School of Law

Newark, N.J.

Fossil Fuels and Nuclear
Energy Are Still Needed

As a retired petroleum engineer, I
find the course of Europe’s energy
transition quite interesting (“Eu-
rope Climate Chaos Goes Global” by
Holman W. Jenkins, Jr., Business
World, Jan. 5). The rush to convert
to carbon-free worldwide is going
to be bumpy. The transition needs
to be planned via a thorough techni-
cal analysis specific to each country.

It’s clear that political decisions
made by government bureaucrats
who are influenced by the green
movement will lead to energy dis-
ruption. With existing technology,
a rapid transition to a carbon-free
society is unrealistic. The need for
fossil fuels and nuclear energy will
be paramount to ensuring a stable
energy supply throughout this
transition.

ROBERT SCHOLLAERT
San Clemente, Calif.

Pepper ...
And Salt

Pots and Kettles, Again
Your editorial “The End of the GOP

Gerrymander Panic” (Jan. 3) can be
boiled down to this: Once again, the
Democrats accused the Republicans
of planning to do what they plan to
do themselves.

RICHARD MAYER
University City, Mo.

OPINION

What Inflation Costs Workers

American workers can be grateful for
small favors. They finally received a
raise in December, even if it was only

0.1% after inflation. At least
that beats the decline of 2.4%
in real wages over the entire
year. That’s how much infla-
tion has eroded the American
standard of living and how it
turned 2021 into a lost year for
the average worker.

The Labor Department saidWednesday that
the consumer-price index rose 0.5% in Decem-
ber, or 7% in the last year. That’s the highest an-
nual rate since 1982, when Paul Volckerwas try-
ing to wring inflation out of the economy with
Ronald Reagan’s political support. The current
inflation has caught the Federal Reserve and Bi-
den Administration entirely by surprise, and
they’re still not sure what to do about it other
than to blame someone else.

i i i

It’s important to understand what a policy
and intellectual failure this inflation represents
for the Keynesianswho are in charge of current
economic policy. The Biden Administration and
Federal Reserve flooded the economy with
money in 2021 even as
the recovery from the
Covid recession was
long over.

Fed Chairman Je-
rome Powell became a
cheerleader for the
$1.9 trillion March
spending spree, on top
of about $4 trillion in
Covid relief Congress
spent in 2020. The
central bank also de-
clined to withdraw its
extraordinary mone-
tary support, despite
clear signs of incipient
inflation.When critics
began to warn of ex-
cessmonetary growth
and price increases, the sages at the Fed and
White House dismissed it as “transitory” and
said don’t worry, be happy. As late as July Presi-
dent Biden said, “There’s nobody suggesting
there’s unchecked inflation on theway—no seri-
ous economist.”

The failure is reminiscent of the 1970s, when
the Keynesians also ran the economy but had
no explanation for the inflation that took off,
or for the stagflation that later set in as that
awful decade rolled on. They blamed corpora-
tions, rolled out Whip Inflation Now buttons,
and imposed price controls. Only at the end of
the decade, after inflation became a political li-
ability for Democrats, did Jimmy Carter ap-
point Volcker to the Fed.

Mr. Biden is still in denial. His statement
Wednesday took solace in the 0.5%monthly in-
crease in December since it was down from the

previous two months. “To-
day’s report—which shows a
meaningful reduction in head-
line inflation over last month,
with gas prices and food prices
falling—demonstrates thatwe
are making progress in slow-

ing the rate of price increases,” he said.
But core prices without food and energy ac-

tually increased from the pace of the previous
month. And energy prices have begun to rise
again after a decline late in 2021. The oil price
is above $82 a barrel, with the share prices of
oil-and-gas stocks rising in anticipation of
higher prices to come. Mr. Biden’s main policy
response is to blame businesses for making a
profit and claim that evenmore federal spend-
ingwill reduce prices. He and his policy advisers
are floundering.

Mr. Biden has even reappointed Mr. Powell
for another four-year term as Fed chairman, a
triumph of hope over inflation experience. The
Fed chief is at long last signaling the fasterwith-
drawal of monetary stimulus. But real interest

rateswill remain nega-
tive for all of 2022
even if the Fed raises
rates by the 1.5 per-
centage points it is
now forecasting. The
danger is that this pace
won’t be fast enough
to control inflation,
and the Fed will have
to raise rates higher
and sooner.

i i i

The price of all this
is being paid by mid-
dle-class workers, not
by the political class.
Inflation increases
government tax reve-
nue as nominal GDP

and corporate profits soar. Many government
programs are indexed for inflation, but wage
earners lack the same protection. Higher nomi-
nal wages move more taxpayers more quickly
into higher tax brackets even if their real stan-
dard of living declines.

The nearby chart shows themonthly course
of real average earnings for 2021. Wages have
been rising as employers pay more to retain
scarceworkers, but wages outpaced inflation in
only threemonths of 2021. A wage-price spiral
also appears to be setting in, asworkers demand
more to offset rising prices, and businesses re-
spond in turn by passing along those higher
costs in still higher prices. The Biden-Powell in-
flation is costing average workers dearly.

Source: Bureau of Labor Statistics

Percentagemonthly change in real average
earnings for all employees, Jan.-Dec. 2021
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The Biden-Powell price
increases reduced real
wages by 2.4% in 2021.

Biden’s Operation Snail Speed

T he BidenAdministration on Tuesday or-
dered another 600,000 doses of Glaxo-
SmithKline and Vir Biotechnology’s

monoclonal antibody. Last
week it increased its order of
Pfizer’s antiviral Paxlovid by
10 million. Great, but these
treatments will probably ar-
rive after the Omicron Covid
variant crests. Why didn’t it
order more treatments sooner?

That’s an especially goodquestion given that
the stated purpose of Democrats’ $1.9 trillion
spendingbill lastMarchwasCovid relief. Yet less
than 1%of the spendingwas allocated for thera-
pies. About as muchmoney was given last year
toNewYork’s financially ailing transit systemas
theAdministration spent procuringCovid thera-
pies. The result: Apersistent treatment shortage
and countless preventable deaths.

i i i

It was obvious even early in the pandemic
that treatmentswere going to be critical to liv-
ingwithCovid, especially oral antivirals that pa-
tients can pick up at pharmacies soon after de-
veloping symptoms. Francis Collins, then the
National Institutes ofHealth director, explained
this on CBS’s “60Minutes” inMarch. But thera-
pies were a very low priority for the White
House Covid team.

In June 2021 the Administration placed an
advance order for 1.7 million courses of Merck
andRidgeback Biotherapeutics’ antiviralmoln-
upiravir, which had shown promise in early tri-
als. In November after stronger data came out,
it increased the order to 3.1 million courses,
whichwere to be delivered by early 2022.Why
not more?

Perhaps because the White House believed
moneywould be better spent onmonoclonal an-
tibodies and Pfizer’s Paxlovid, which were
shown to be somewhatmore effective in trials.
But the Administration didn’t order nearly
enough of those either.

Monoclonals in short supply had to be ra-
tioned during the summer Delta surge. In mid-
September, as Deltawas receding, theAdminis-
tration ordered 1.4million doses of Regeneron’s
monoclonal and 388,000 of Eli Lilly’s. Unable to
get enough from the feds for his state, Florida
Gov. Ron DeSantis in September went around
theAdministration to purchase themonoclonal
from GSK and Vir.

Theirmonoclonalwas authorizedby the Food
andDrugAdministration inMay. It is unique in
neutralizing both the SARS virus and Covid-19,
making it less susceptible to new variants. It
holds upwell againstOmicronwhile thosebyRe-
generon and Lilly haven’t. But the Administra-

tion apparently didn’t think GSK-Vir’s was
needed.

In June GSK had 450,000 doses on hand. Yet
theAdministrationwaited un-
til the fall to order $1 billion in
treatments, covering about
450,000 doses. OnNov. 18, the
Administration also ordered 10
million courses of Pfizer’s Pax-
lovid after trial data showed it

reduced hospitalizations by nearly 90%. Yet
manufacturing thepills takes six to eightmonths
so supply has been very limited.

Had the Administration ordered more
treatments sooner, more would have been
available this winter. The Trump Administra-
tion’s OperationWarp Speed accelerated vac-
cine development and production by placing
advance orders so a supply would be available
as soon as the FDA approved a vaccine. Presi-
dent Biden could have done the same for treat-
ments but didn’t.

Instead, the Administration has focused re-
lentlessly onmasking, testing and vaccineswith
therapies as a fourth priority. The focus has
been on preventing infection, rather than treat-
ing it. Vaccines prevent serious disease. But as
we are learning with Omicron, they don’t stop
infection or transmission. Despite President Bi-
den’s efforts at coercion, many Americans re-
main unvaccinated.

Masking seems increasingly beside the point
with Omicron spreading like wildfire and mil-
lions of Americans wearing them improperly.
Testing can help people who want to protect
the vulnerable in their orbit, but the Adminis-
tration also failed to prepare for awinter surge
in testing demand.

i i i

Health andHumanServices Secretary Xavier
Becerra oversees therapy procurement, but he’s
beenmissing in action. He didn’t even appear at
a Senate hearingTuesdaywith officials Anthony
Fauci, JanetWoodcock andRochelleWalensky.
Then again, he has no health-care expertise and
his only apparent credential for the jobwas su-
ing the TrumpAdministration as California At-
torney General.

AsOmicron spreads far andwide, Americans
are beginning to appreciate that we all may
eventually be infected. President Biden’s cam-
paign promise to “shut down the virus”was al-
ways a false boast andwill never bemet. Fortu-
nately, Omicron is so far causingmilder illness.
But livingwith endemicCovidmeans that thera-
pies are crucial.

Having more therapies this winter would
have reduced the burden onhospitals andmight
have saved thousands of lives.

Less than 1% of $1.9
trillion in Covid relief
cash went for therapies.

REVIEW & OUTLOOK
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D espite Wednesday’s infla-
tion report indicating
that consumer prices
have risen by 7% over the
past 12 months and accel-

erated to 9.1% over the past three
months, the president and Democrats
other than Sen. Joe Manchin remain
firmly entrenched in a state of de-
nial. In their telling, this inflation has
nothing to do with their spending
policy. This is the same argument we
heard in the mid-1970s.

When we both began our careers
in public service, the U.S. was suffer-
ing from the high inflation of the
late 1970s. The federal government
had squandered a decade in denying
that its policies had anything to do
with inflation. Politicians made con-
venient scapegoats out of big oil, big
banks, big communications and even
big grocers. Government made the
problem worse with price controls,
investigations into price fixing and
antitrust actions. It embarrassed it-
self with WIN (Whip Inflation Now)
buttons and Inflation Gardens.
Mounting voter outrage finally
ended the charade.

President Carter responded by
leading the deregulation of airlines,
railroads and trucking and appoint-
ing Paul Volcker chairman of the
Federal Reserve. Congressional Dem-
ocrats created the budget-reconcilia-
tion process to cut spending, but in
the end they lacked the resolve to
make significant cuts.

Voters lost patience in 1978, add-
ing three Republicans to the Senate
and 15 to the House. They were
joined by a dozen newly elected con-
servative Democrats. In 1980 Presi-
dent Reagan was swept into office
with a Republican Senate majority
and a bipartisan House majority of
conservative Democrats and Repub-
licans. Voters’ voices ultimately
drowned out the inflation deniers,
as the Reagan program ended the

The Democrats’ Inflation Blame Game

inflationary spiral, brought interest
rates down to earth, ignited eco-
nomic growth, and won the Cold
War. Democrats and Republicans of-
fered competing tax cuts to undo the
inflation-driven bracket-creep tax
increases of the 1970s, which the
Senate passed by a voice vote.

For 40 years, the pain of inflation
was only a fading nightmare. Then
last year, piled on top of Donald
Trump’s ill-advised postelection
spending surge, the Biden adminis-
tration, the Democratic majority in
Congress, the Federal Reserve, and a
chorus of intellectual supporters as-
sured the nation that with accommo-
dating monetary easing by the Fed,
they could increase federal spending
by 54% without causing inflation.
When—shockingly—prices started to
rise, those same voices harmonized
in assuring the nation that any infla-
tion would be minor and temporary.
To this day, they blame the inflation
on supply-chain problems and the
usual suspects: big business, insuffi-
cient antitrust enforcement and
greedy profiteers. They never blame
government.

Obviously the pandemic disrupted
the economy and contributed to in-
flationary pressures, but U.S. pro-
duction is higher today, and U.S.
ports are moving 27% more goods
than before the pandemic. Inflation,
driven by excess demand, always

faces supply-chain problems as pro-
duction struggles to keep up. But
supply-chain problems increasingly
are the result of inflation rather
than its cause.

What was billed as minor and
temporary inflation has risen at
rates unseen for four decades. So
rapidly have prices risen that despite
increases in nominal wages, real me-
dian weekly wages are $11.58 lower
today than when President Biden
took office. That decline in real
wages is 19% larger than the decline
that occurred during the entire sub-
prime financial crisis.

But as American workers suffer
declining real wages, Democrats and
outside experts assure us that
spending another $4.9 trillion to
fully fund the Build Back Better plan
is the key to ending inflation. This
claim, which Minority Leader Mitch
McConnell describes as Democrats’
“inflating their way out of inflation,”
reminds us of the old George Orwell
observation: “One has to belong to
the intelligentsia to believe things
like that: no ordinary man could be
such a fool.”

As in the late 1970s, inflation is
punishing workers, consumers and
savers. But the government is largely
protected. More than half of the fed-
eral budget is composed of entitle-
ments, most of which are automati-
cally adjusted for inflation (with a

one-year lag). The remainder of the
budget is set at a “current services
baseline” that assumes all govern-
ment programs will be increased by
at least the inflation rate.

But if government and its benefi-
ciaries are protected from inflation,
who bears its brunt? The people who
do the work, pay the taxes, and pull
the wagon in America—especially
blue-collar workers who have no au-
tomatic inflation adjustments in
their employment contracts and who
put their savings in certificates of
deposit—will find no shelter in this
storm. Those who were paid extra to
come back to work and those who
got big government checks will take
a smaller hit, but the biggest losers
will be the Americans who soldiered
through the pandemic, stayed at
their jobs, cared for the sick, kept
food on our tables, and kept the
country secure. No Democrat in
Washington is standing up for their
interests—except Mr. Manchin.

If history is any guide to the fu-
ture, and of course it is the only
guide, the voters will render judg-
ment in 2022. At this point in the in-
flation cycle of the late 1970s, con-
servative Democrats were winning
primaries and being elected to Con-
gress and the Carter administration
was changing policy. The real ques-
tion is not why Mr. Manchin is
standing up against inflationary
spending but why the senator from
West Virginia stands alone. Is com-
passion now something Democrats
can feel only for people riding in the
wagon? Is the Biden administration
so dominated by leftist zealots that,
unlike the Carter administration, it
is more committed to its transforma-
tional agenda of expanding the dom-
inance of government than it is to
stopping the inflation?

Based on the history we have
lived through, our guess is that
other Democrats who will face vot-
ers in 2022 will wish they had joined
Mr. Manchin, or at least offered an
“amen” to his efforts. We’ve seen
this all before. The intelligentsia and
their politicians may be confused,
but the working people of America
are not.

Mr. Gramm is a former chairman
of the Senate Banking Committee
and a visiting scholar at American
Enterprise Institute. Mr. Solon is a
partner of US Policy Metrics.

By Phil Gramm
And Mike Solon
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Everyone and everything
is responsible except the
government spending
that’s actually fueling it.

The Case for Grayscale

A fter nearly two years of lock-
downs, remote working and
learning, and general phone-

scrolling boredom, many made a
New Year’s resolution to spend less
time on their smartphones in 2022.
Studies show that Americans spend
an average of about four hours on
their phones each day. That’s 60
days a year—one-fourth of a life
awake. That should provoke at least
a bit of existential terror.

The iPhone’s Screen Time app
helps users at least feel guilty about
the wasted time, but there’s an easy
trick to make a smartphone impec-
cably dull.

It’s called grayscale. With a few
clicks in the “accessibility” tab on
MacBooks and iPhones or a few taps
in the settings of an Android or PC,
a phone or computer can become as
interesting as a black-and-white
television.

It isn’t only push notifications
and vibrations that cause our addic-
tion to smartphones: Colors draw
our attention, and certain ones can
cause a dopamine release. The blue
themes of Twitter, LinkedIn and

Facebook, not to mention the blue
Apple uses for iMessages, entrance
us.

Humans really like looking at
blue, which makes sense, because
the sky is light blue on clear days.
Until I set all my digital devices to
grayscale, I never realized that com-
pared with the sky, iMessage’s blue
looks sickeningly artificial. In gray-
scale, meanwhile, photos and videos
have the same intrigue as C-Span at
midnight.

A boring phone will likely cause
greater use of a laptop to watch
videos and look at social media in
full color. I recommend grayscaling
laptops and monitors too. Many
people are colorblind, so most ap-
plications are designed to function
without color. In theory, most peo-
ple who work on a computer could
perform their tasks in grayscale, as
I do.

If you’re at all worried about
your excessive smartphone use,
make your digital life look like Dor-
othy’s Kansas, and let the real world
be stunning as Oz.

Mr. Naida is an assistant edito-
rial features editor at the Journal.

By Mark Naida

OPINION

The Cops
Who Didn’t
Come Home

By Christopher Wray

W hile many Americans cele-
brated the holidays with
their families in the final

week of 2021, law enforcement kept
working. Tragically, four officers
didn’t make it home to their loved
ones that week. They were murdered
while doing their job keeping others
safe.

Baltimore Police Officer Keona
Holley, ambushed while alone in her
car, died on Christmas Eve. Five days
later in Illinois, Wayne County Sher-
iff’s Deputy Sean Riley was killed
during a call for assistance. On Dec.
30, also in Illinois, Bradley Police De-
partment Sgt. Marlene Rittmanic
was shot while attempting to locate
the owner of dogs left in a car. And
on New Year’s Eve, Cleveland Police
Officer Shane Bartek was killed in an
attempted carjacking.

These four murders brought the
total number of officers feloniously
killed in the line of duty in 2021 to
73, the highest annual number since
the 9/11 attacks. That’s the equiva-
lent of one officer murdered every
five days. In a year when homicides
and violent crime reached distress-
ing levels, this 20-year high hasn’t
received the attention it deserves.

Especially troubling is that a re-
cord number of officers killed—nearly
half—had no engagement with their
assailant before the attack. Each story
is heartbreaking: A 30-year Florida
deputy murdered one shift shy of re-
tirement; an officer ambushed on his
first day on the job, leaving behind a
wife and 6-month-old son; a combat
veteran and his police dog killed while
serving together.

At the Federal Bureau of Investi-
gation, we experienced loss in 2021,
too. Special Agents Laura
Schwartzenberger and Daniel Alfin
were murdered while doing the diffi-
cult job investigating crimes against
children. FBI Task Force Officer Greg
Ferency of the Terre Haute, Ind., Po-
lice Department was ambushed and
killed outside an FBI office.

When I started as FBI director, I
made it my practice to call the chief
or sheriff of every officer intention-
ally killed in the line of duty. I have
now made more than 200 such calls.
Each conversation reminds me that
behind the uniform, the badge, and,
yes, sometimes the flashing lights in
your rearview mirror, there are real
people. With each call, I think about
the families and friends who lost
someone they loved, the children
who will grow up without a parent,
and the communities deprived of a
public servant.

We owe it to them to redouble
our efforts to take the most violent
offenders off the streets and to make
sure officers have the resources,
equipment and training they need to
do their jobs safely. Even more, we
need to ensure the brave men and
women know that the communities
they serve have their backs.

Every day, officers willingly put
themselves at risk not knowing what
dangerous situation or traumatic
event they might encounter. I won’t
pretend every person who carries a
badge is beyond reproach, but the
overwhelming majority do the job
with the professionalism and com-
mitment to equal justice citizens
rightly expect.

I meet frequently with chiefs and
sheriffs across the country, and they
are concerned about morale and the
challenges of recruiting the next
generation of officers. They under-
stand that trust and transparency
are vital to safety, and they are com-
mitted to finding ways to improve
interactions. And while respect must
be earned, if we are going to recruit
and retain the kind of people willing
to put their lives on the line to pro-
tect others, we have to show that we
value their sacrifices.

Civic and business leaders, gov-
ernment officials and responsible
citizens need to consider how we
talk about engaging with law en-
forcement. When police are miscast
as lacking humanity—devoid of em-
pathy and compassion—everyone
suffers. Departments lose good offi-
cers who are hard to replace, and
communities are less safe.

As we reflect on 2021, let’s honor
the memories of those who lost their
lives protecting others. Let’s commit
to making communities safer, finding
ways to improve interactions be-
tween law enforcement and those
they serve, holding everyone to the
high standards befitting men and
women in uniform, and valuing
those who do their jobs with honor.

Mr. Wray is FBI director.

Seventy-three officers
were killed feloniously
while on duty last year,
a 20-year high.
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Putin Is Running Rings Around the West
Nobody knows
whether Vladimir
Putin will invade
Ukraine, but it is in-
creasingly clear that
a divided and con-
fused Western alli-
ance doesn’t know
how to deal with the
challenge he poses.

Lost in a narcissis-
tic fog of grandiose

pomposity, Western diplomats spent
the past decade dismissing the Rus-
sian president as the knuckle-dragging
relic of a discarded past. As then-Sec-
retary of State John Kerry sniffed dur-
ing Mr. Putin’s 2014 invasion of
Ukraine, “You just don’t in the 21st
century behave in 19th century fashion
by invading another country on a com-
pletely trumped up pretext.”

Neville Chamberlain learned more
from failure at Munich than the cur-
rent generation of Western leaders
learned from failure in Crimea. Con-
vinced that the old rules of power
politics don’t apply in our enlight-
ened posthistorical century, Europe-
ans nattered on about soft power
only to find themselves locked out of
key U.S.-Russia talks over Ukraine. As
China and Russia grew more power-
ful and assertive, Americans enthusi-
astically embraced the politics of
mean-spirited polarization and do-
mestic culture wars. Now the Biden
administration is simultaneously pro-
claiming overseas that America is
back, in all its order-building awe-
someness, and maintaining at home
that democracy is one voting-rights
bill away from collapse.

Pathetic throwback that he is, Mr.
Putin used his time differently, re-
building the Soviet Union under the
nose of a feckless and distracted
West. Because Russia hasn’t annexed
breakaway republics, many observers

underestimate how successful Mr. Pu-
tin’s reassembly of the U.S.S.R. has
been. But it is hegemony, not unifor-
mity, that he wants. Stalin insisted on
enrolling Ukraine and Belarus as
founding members of the United Na-
tions while they were part of the So-
viet Union; Mr. Putin might be happy
to keep them nominally independent
under Russian control. In many So-
viet republics, Moscow ruled through
local strongmen. When the Soviet
Union collapsed, leaders like Azerbai-
jan’s Ayaz Mutalibov, Turkmenistan’s

Saparmurat Niyazov and Kazakh-
stan’s Nursultan Nazarbayev made a
seamless transition to running the re-
publics as personal fiefs. Mr. Putin’s
goal is to re-establish ultimate con-
trol while leaving subordinate rulers
in place.

It’s working. In 2020 he reasserted
Russian control over the South Cau-
casus by ending the Azerbaijani-Ar-
menian war on his terms. Last spring
as the West huffed and puffed, Mr.
Putin kept Belarusian President Alex-
ander Lukashenko in power. Last
week Mr. Putin established himself as
the supreme arbiter of Kazakhstan,
providing the political and military
assistance that allowed President
Kassym-Jomart Tokayev to crush a
revolt. In most of the former Soviet
Union today, Mr. Putin decides who
rules and who weeps. Of the 15 con-
stituent republics of the old Soviet
Union, only five (the three Baltic
states, Moldova and Ukraine) have

held him at arm’s length. Georgia
clings precariously to the shreds of a
once-robust independence; the Amer-
ican withdrawal from Afghanistan
leaves countries like Kyrgyzstan and
Tajikistan more dependent on Mos-
cow than ever.

Meanwhile, the West is less well
positioned to withstand Russian
pressure on Ukraine than it was in
2014. Europe’s doubts about Ameri-
can commitment and wisdom are
greater than they were then. German
pacifism is more deeply entrenched.
Brexit has undermined relations
among Europe’s chief military pow-
ers. Europe’s dependency on Russian
oil and natural gas leaves the West as
vulnerable as ever to energy black-
mail—and sharply limits the West’s
ability to impose economic sanctions
on a partner without which it can
neither heat its homes nor run its
factories. Mr. Putin also knows that
economic sanctions will fall more
heavily on Europe than on the U.S.,
deepening the fractures in an alliance
he hopes to destroy. With oil prices
above $80 a barrel and China backing
his play, Mr. Putin may be less vul-
nerable to economic sanctions than
the White House hopes.

Washington, meanwhile, is uninten-
tionally but unmistakably telegraphing

its vulnerability to blackmail. With the
Biden administration lobbying Con-
gress to block sanctions on the Nord
Stream 2 pipeline, Moscow can’t be
blamed for thinking that the Ameri-
cans are prepared to pay a price to
preserve “stability.”

Mr. Putin is having a great crisis
so far and seems to have little to fear.
His successes in Belarus and Kazakh-
stan have thoroughly cowed domestic
opposition. The runup in energy
prices gives him a cash cushion. The
crisis has again put Russia at the cen-
ter of world politics, demonstrated
Western weakness, terrified Ukraine,
and highlighted Mr. Putin’s mastery
of the game of thrones. His decisions
about what to do next will depend
entirely on what he thinks will ad-
vance Russia’s core goals. Haggle at
the bargaining table while Western
unity frays? Seize a chunk of Ukraine
while the West sputters with impo-
tent moralism? Magnanimously ac-
cept Western concessions and return
to stability until the next time?

Mr. Putin’s success is the measure
of Western intellectual and political
failure. Until Western leaders emerge
from the mists of posthistorical illu-
sion and recover the lost art of effec-
tive foreign policy, he will continue to
make gains at our expense.

While U.S. and European
leaders natter about soft
power, Russia’s president
ismaking powermoves.
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SEOUL—North Korean leader
Kim Jong Un attended his first
weapons launch in nearly two
years, observing what Pyong-
yang described as the final test
of a new hypersonic missile
that is a top priority.

Sporting a leather jacket
and peering through binocu-
lars, Mr. Kim watched a mis-
sile hit a target roughly 620
miles away, after making a
“glide jump flight” and making
a “corkscrew” maneuver, ac-
cording to a Wednesday state-
media report. His younger sis-
ter, Kim Yo Jong, was also
present for the test.

A day earlier, South Korean
and Japanese officials had de-
tected a single ballistic-missile
launch. Their initial assess-
ments estimated a shorter
flight distance. Neither charac-
terized the weapon as a hyper-
sonic missile—a complex tech-
nology that blends ultrafast
speeds and maneuverability.

North Korea considers its
hypersonic missile to be the
most strategically significant
of five urgent tasks outlined in
an arms-development policy
outlined by Mr. Kim in early
2021. Including Tuesday’s
launch, Pyongyang says it has
conducted three hypersonic
tests since September.

The weapon “roared to soar
into the sky, brightening the
dawning sky and leaving be-
hind it a column of fire, under
the supervision of Kim Jong
Un,” according to the state-
media report. He praised the
military scientists. He posed
for photos with top officials.
And he gave instruction to bol-
ster the country’s “strategic
military muscle both in quality
and quantity,” the report read.

Mr. Kim, whose star power

at major weapons tests was
long customary, has skipped
such in-person visits since
March 2020. That is partly over
domestic optics, to make him
appear more attuned to the
North’s sputtering economy,
close Pyongyang watchers say.

“Where the supreme leader
shows up really shows where
his focus is,” said Ken Gause, a
North Korea leadership expert
at CNA, a Virginia-based non-
profit think tank.

But the third-generation
North Korean dictator has also
made a habit of showing up
only when weapons systems
are near completion. In recent
years, the Kim regime has in-
creasingly pivoted its arms ad-
vances into modernizing weap-
ons that could be used closer
to home—and held off on tests
of nuclear or long-range mis-
siles that could strike the U.S.
Those weapons have been in
earlier stages of development.

Tuesday’s test, however,
was the final technical verifi-
cation for the country’s hyper-
sonic missile, though there
was no mention of deploy-
ment, according to the state
media report. Weapons ex-
perts say North Korea’s hyper-
sonic technology appears to be

WORLDWATCH

GERMANY

Soaring Home Prices
Prompt Regulations
Germany’s financial regulator

said it would clamp down on
mortgage lending, signaling
mounting concerns about the
risks posed by the nation’s rap-
idly rising house prices.
Across Germany, house prices

have boomed in recent years as
some German families overcame
their traditional reluctance to own
property. The trend has been
powered by ultralow borrowing
costs from the European Central
Bank and low returns on bank
deposits, where most Germans
stash the bulk of their savings.
Germany’s Federal Financial

Supervisory Authority warned
lenders to be conservative in
their mortgage lending given the
quick rise in prices, and said bor-
rowers should be able to make
their monthly mortgage pay-
ments even if interest rates rise.
It also ordered local banks to
hold additional capital against
residential mortgages.
German house prices have

risen almost 60% above their
2015 levels, according to the fed-
eral statistics agency Destatis.

—Tom Fairless

EL SALVADOR

Pegasus Spyware
Hits Journalists
Around 35 journalists and ac-

tivists in El Salvador were tar-
geted with the highly invasive

Pegasus software to extract in-
formation from their cellphones
as civil liberties deteriorated in
the country, according to a fo-
rensic analysis conducted by re-
search and rights groups re-
leased Wednesday.
The joint investigation by six

organizations including Amnesty
International and Citizen Lab, a
research group at the University
of Toronto, found that the spy-
ware made by the Israeli firm
NSO Group for government cli-
ents was used to hack video and
voice recordings, photos, contact

information and phone conversa-
tions of independent journalists
and editors in 2020 and 2021.
The group said that it

couldn’t establish who was re-
sponsible for the cellphone sur-
veillance but said that the hack-
ing campaign came against a

backdrop of government-led cen-
sorship targeting independent
media in El Salvador.
A spokeswoman for President

Nayib Bukele denied involvement
in the illegal surveillance of jour-
nalists and added that the gov-
ernment wasn’t a client of NSO.
NSO declined to say whether

El Salvador was a client. It said
its contracts prohibit identifying
customers.

—José de Córdoba

SOMALIA

At Least 8 Killed in
Bombing Near Airport
A car bomb exploded

Wednesday outside the interna-
tional airport in Somalia’s capital,
Mogadishu, killing at least eight
people and wounding nine oth-
ers, said Dr. Abdulkadir Adam
with a local hospital.
The al-Shabaab extremist

group claimed responsibility for
the attack, saying it was target-
ing “white officials” in the area.
Witnesses said a passing

United Nations convoy appeared
to be the target in the blast, but
the U.N. mission said there were
no U.N. personnel or contractors
in the convoy.

—Associated Press

WORLD NEWS

largely re-established control.
But a central conundrum re-
mains: How did mostly peaceful
protests explode into violence?

The government and pro-
testers more or less agree on
one point: Peaceful demon-
strations were hijacked by vio-
lent criminals.

Mr. Tokayev says the forces
were armed terrorists and
bandits, some of whom were
trained abroad, seeking to de-
stabilize the country and ef-
fect a coup. He hasn’t said who
exactly he believes was behind
the violence, but authorities
have detained the powerful
former security-service chief
on suspicion of treason.

Some analysts say the vio-
lence was triggered by high-
level infighting between the
president and men close to his
predecessor, Mr. Nazarbayev,
who served as president for
nearly three decades before
appointing Mr. Tokayev as his
successor in 2019. As power
slipped away from Mr. Naz-
arbayev’s camp, they said,
fighting spilled into the streets.

Some civil-rights groups
blame the government, saying
authorities ignored people’s
grievances, leading the pro-
tests to spiral out of control
and allowing criminals to take

advantage.
Wherever the truth lies, the

explosion points to a potentially
grim future for Kazakhstan’s
long-beleaguered opposition,
which has campaigned for broad
political change. Mr. Tokayev
has blamed media and activists
for fomenting the violence, al-
though his government pledged

not to crack down on them.
Kazakh authorities said they

detained nearly 1,700 people
Wednesday in connection with
the unrest, bringing the total
to some 12,000, according to
the Associated Press.

Initial protests in western
Kazakhstan were sparked by a
rapid rise in the price of a kind

of gas used as an inexpensive
car fuel. They began on Jan. 2
in Zhanaozen, an oil town.

Mr. Tokayev, who promised
to listen to people’s com-
plaints after he was selected
to succeed Mr. Nazarbayev,
dispatched a government dele-
gation to speak with protest-
ers. But demonstrations were

already spreading to other in-
dustrial cities and taking on a
more political character.

Some were calling for the
ouster of Mr. Tokayev and Mr.
Nazarbayev, who continues to
hold significant sway.

In Almaty, Kazakhstan’s cul-
tural and business hub, pro-
testers from various opposi-
tion and civil-society groups
gathered on Jan. 4.

Police moved forcefully to
detain protesters, using flash-
bang grenades and tear gas.

The following day, protest-
ers gathered again. But by the
afternoon, they noticed the ap-
pearance of unusual characters
who resembled an unruly mob.

Aiman Umarova, a lawyer
who lives in Almaty, said she
saw men bearing metal
wrenches and rods running to-
ward a main square. She said
they sometimes spoke in a lan-
guage she couldn’t understand.

The mob grew increasingly
violent, attacking official
buildings and torching them.

One resident saw young
men brandishing guns and
knives. “One day it was like a
European city where people
were making political de-
mands. The next day it was
hell,” said the resident, who
asked not to be identified.

For three days early this
month, protests in Kazakhstan
triggered by fuel-price rises re-
mained largely peaceful. Demon-
strators in cities across the
country sang the national an-
them, remonstrated with offi-
cials, and chanted “old man out,”
referring to their longtime po-
tentate, Nursultan Nazarbayev.

Then, as night fell on Jan.
5, new groups took over the
streets of Almaty, the largest
city: young men wielding guns,
sledgehammers and makeshift
weapons. They stormed offi-
cial buildings, attacked police
and torched cars. They ran-
sacked the airport. They
raided banks and looted shops.

The chaos shook the gov-
ernment and prompted Presi-
dent Kassym-Jomart Tokayev
to request Russian troops to
help restore order.

Mr. Tokayev and his protec-
tor, Russian President Vladimir
Putin, say their forces have

BY JAMES MARSON
AND THOMAS GROVE

Kazakhstan Blames Violence on Criminals
Peaceful protests over
rising fuel costs were
hijacked by terrorists,
bandits, officials say

Kazakh military guard the Almaty administration headquarters, which was torched during riots.
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In a sharp reversal of for-
tunes over just a few weeks,
Ethiopian government forces
have repelled rebel fighters who
had appeared poised to seize the
country’s capital, Addis Ababa,
and threaten the government.

Troops under Prime Minis-
ter Abiy Ahmed have forced Ti-
gray People’s Liberation Front
fighters back into their moun-
tainous homeland in the coun-
try’s north, capturing several
towns where rebels had holed
up after their drive toward the
capital faltered, according to
government and rebel fighters.

With Ethiopia embroiled in a
bitter standoff with Egypt over
a massive dam on the Nile, there
are growing fears that the war
could upend stability in the
broader Horn of Africa, a critical
crossroads between the Middle
East and sub-Saharan Africa
perched on one of the world’s
busiest shipping lanes.

U.S. officials have spent
months attempting to negotiate
an end to the conflict, which
began in November 2020. The
shifts on the battlefield come
amid a reshuffle in the Ameri-
can diplomatic team, with David
Satterfield, the departing U.S.
ambassador to Turkey, succeed-
ing Jeffrey Feltman as special
envoy for the Horn of Africa.

In June, heavily armed Tig-
rayans seemed to have the up-
per hand in the war. They
routed government forces
from the region, and by No-
vember were within 100 miles
of Addis Ababa.

Mr. Ahmed, who won the
2019 Nobel Peace Prize for
ending his country’s long war
with Eritrea, told Addis Ababa
residents to arm themselves,

and warned against Tigrayan
fifth columnists in their midst.
Some 200,000 youths joined
vigilante groups to defend the
capital.

But it appears that it was
dozens of drones, secretly sup-
plied by Turkey, the United
Arab Emirates, Iran and others,
that turned the tide in the gov-
ernment’s favor, diplomats say.

Riding the military suc-
cesses, Mr. Ahmed in recent
days has freed several opposi-
tion figures from prison and
pledged to talk peace with his
opponents. “There is need to
foster national reconciliation
and to promote unity,” he said
in a national address.

President Biden spoke this
week with Mr. Ahmed, urging
the prime minister to find a
peaceful solution.

Sporadic government air-
strikes have continued, how-
ever, according to aid officials.
And the Tigrayan rebels ac-
cused the prime minister of
pursuing further battlefield
gains, while feigning support
for a negotiated settlement.

Civilians have paid a heavy
price for the internecine fight-
ing. In Tigray, some 400,000
people face conflict-induced
famine-like conditions and 9.4
million others need food aid,
the United Nations says.

Human-rights groups have
accused both sides of commit-
ting abuses. But the govern-
ment’s use of airstrikes has
drawn particular criticism.

The government has denied
targeting civilians, saying on-
going airstrikes are aimed at
rebel military threats.

“We are not in the habit of
attacking our own people,”
said Legesse Tulu, a govern-
ment spokesman.

BY NICHOLAS BARIYO

Ethiopia Repels Rebels,
Pledges Peace Talkshave been another motivation

for Mr. Kim’s attendance, given
that the elites in Pyongyang
would have been aware of the
outside assessments, said Mi-
chael Madden, a nonresident
fellow at the Stimson Center, a
Washington think tank.

“Kim Jong Un trucked out
for the test to provide his sup-
port to this weapon program
and vest it with his political
prestige,” Mr. Madden said.

Kim Jong Il, the current
leader’s father, attended virtu-
ally every weapons launch dur-
ing his roughly 17-year reign,
having bet his legacy on the
country’s military advances. Af-
ter taking power a decade ago,
Kim Jong Un sought to balance
both defense and the economy.
But ahead of his first meeting
with then-President Donald
Trump at the 2018 Singapore
summit, Mr. Kim declared his
nuclear program complete.

He then shifted focus to the
livelihood of his people. He
stopped visiting so many mili-
tary-related sites. Instead, he
visited farms and remote fac-
tories.

Mr. Kim’s envisioned eco-
nomic transformation has
stalled, as nuclear talks that
could bring sanctions relief re-
main stalemated with the U.S.
The pandemic triggered border
closures, cutting off vital trade
with neighboring China. Mr. Kim
has warned of food shortages.

North Korea has conducted
more than two dozen weapons
or engine tests since the abrupt
breakdown in talks at a 2019 nu-
clear summit in Vietnam. The
weapons that Pyongyang has
showcased have generally dem-
onstrated high precision, intro-
duced new launchers and uti-
lized different motor technology
that allows for quicker deploy-
ment, weapons experts say.

BY TIMOTHY W. MARTIN

Kim Attends Launch of Missile
U.S. Puts Sanctions
On North Koreans

The Biden administration on
Wednesday placed sanctions on
five North Korean officials in its
first response to Pyongyang’s
latest ballistic missile test.

The Treasury Department
announced it was imposing the
penalties over their roles in ob-
taining equipment and technol-

ogy for the North’s missile pro-
grams. In addition, the State
Department ordered sanctions
against another North Korean,
a Russian man and a Russian
company for their broader sup-
port of North Korea’s weapons-
of-mass-destruction activities.

The moves came just hours
after North Korea said its
leader Kim Jong Un oversaw a
successful flight test of a hy-
personic missile on Tuesday.

—Associated Press

at an early stage.
“It seems that the North Ko-

reans intend to show some con-
fidence in their missile capabili-
ties,” said Kim Jina, a professor
at South Korea’s Hankuk Uni-
versity of Foreign Studies.

Verifying Pyongyang’s ma-
neuverability claims for its hy-
personic technology is chal-
lenging, since lateral
movement over bodies of wa-
ter can be difficult to observe

with satellite imagery, weap-
ons experts say. Hypersonic
missiles travel at least five
times the speed of sound.
They fly closer to the Earth
than ballistic missiles and
don’t follow a simple trajec-
tory, making them harder to
detect on radar.

That South Korea, Japan
and others have been skeptical
of North Korea’s claimed hy-
personic capabilities could

North Korea’s
leader had skipped
such tests since
March 2020.

PUSHBACK: Protesters opposing Covid-19 restrictions tried to enter parliament and clashed with police Wednesday in Sofia, Bulgaria.
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U.S. total album consumption

Source: MRC/Billboard

Note: Includes physical, digital album sales and
stream-and-track equivalent albums

2020 2021

Newmusic
Less than
18months
old

Catalog
Music over
18months
old

65.1%

69.8%

34.9%
30.2%

802.5M

893.1M

Apple Inc. may not have
triggered the current buzz
about the metaverse, but the
company is reaping the benefit.

Excitement about how the
iPhone maker could gain from a
broad embrace of digital alter-
nate realities has been a central
facet of the rise in its share
price in recent months, accord-
ing to investors and analysts.

Apple earlier this month
briefly became the first corpo-
ration ever valued above $3
trillion during intraday trading.
Investors and analysts say they

BY TIM HIGGINS

are betting that Apple will in-
troduce extended reality de-
vices in the next year or so and
open up potential for a new leg
of growth in coming years.

The company, for its part,
says little about future plans,
though Chief Executive Tim
Cook has praised such technol-
ogy in recent years and said it
would be a critically important
part of Apple’s future.

Interest in the metaverse
has gained new momentum
since Facebook co-founder
Mark Zuckerberg announced on
Oct. 28 that he was renaming
his company Meta Platforms
Inc. to highlight its push to
capitalize on the nascent world
of virtual reality and aug-
mented reality, known as VR
and AR. While Meta’s share
price has gained 6.7% since
then, Apple’s has soared 18% to

$175.53 on Wednesday.
Longtime Apple analyst Katy

Huberty of Morgan Stanley last
month upgraded her price tar-
get for the company’s stock to
$200 a share from $164 to bake
in future value tied to those
product lines.

“New product categories
need to get priced in,” she
wrote in a note to investors on
Dec. 7. “In conversations with
venture-backed AR/VR compa-
nies, the consensus view is that
the real catalyst for mass mar-
ket AR/VR adoption will come
when Apple enters the market.”

The metaverse so far is
mostly hopes and dreams, but
proponents say it eventually
will be a digital realm where
people routinely use virtual av-
atars to work, play, shop and
enjoy entertainment. Analysts
think Apple could extend its

ecosystem of hardware, soft-
ware and services into this new
realm.

Toni Sacconaghi, an analyst
for Bernstein, recently told in-
vestors Apple could ship 22
million augmented reality de-
vices by 2030, which could
boost revenue by 4%, and that
extended reality devices could
represent more than 20% of
overall revenue by 2040.

Apple is on a collision
course with other tech giants to
own this latest technological
forefront, renewing old ten-
sions even as it is unclear how
big a market will exist for the
virtual world. Meta has sold VR
headsets for years and has ag-
gressive plans to expand, and
Microsoft Corp. sells an AR
headset and has talked up its
plans for the metaverse.

With Apple, some analysts

also are looking for the com-
pany to make progress on an-
other long-term project, an
electric car—even as the com-
pany continues to see turnover
of talent within the project.

“Many analysts are pointing
to Apple’s potential to diversify
away from its core iPhone busi-
ness into other revenue genera-
tors like augmented and virtual
reality, metaverse as well as au-
tonomous vehicles,” said Dan
Morgan, a senior portfolio
manager who focuses on tech-
nology at Synovus Trust Co.,
which counts Apple among its
largest holdings “even though
these segments are many years
away from contributing signifi-
cantly to Apple’s total revenue.”

The final three months of
the calendar year are often a
strong quarter for Apple shares

PleaseturntopageB2

Metaverse Optimism Boosts Apple
iPhone maker hasn’t
disclosed its plans for
the virtual world, but
investors are excited

Thousands of workers at
supermarket operator Kroger
Co. went on strike in Denver,
the latest push by employees
who said they are seeking
higher wages, more benefits
and safer workplaces.

About 8,400 unionized
workers at Kroger’s King
Soopers stores in Denver
walked off the job at 7 a.m. ET
on Wednesday, according to
Kroger and United Food and
Commercial Workers Local 7,
which represents King Soopers
workers in Colorado. The
strike currently is affecting 77
of 151 King Soopers locations,
a company spokesperson said
after it began.

Kroger said Wednesday that
its stores would remain open
and that it was “reckless and
self-serving” for the union to
strike. The supermarket oper-
ator said that it had hired
temporary workers to help
staff stores and that employ-
ees from other parts of the
country had traveled to fill in.

Union officials representing
Kroger workers declined to
comment on Wednesday. They
have previously said they want
to secure a new contract with
better wages, health and re-
tirement benefits, and to en-
sure a safer work environment
for employees when Kroger is
generating higher profits.

The union officials said
Tuesday that going on strike
was the only way to get fairer
terms after the company had
offered unsatisfactory propos-
als throughout the past few
months of negotiations.

Kroger has said it remains
PleaseturntopageB2

BY JAEWON KANG

Kroger
Workers
Walk Out
In Denver

After last year’s rush of
music deal making, the indus-
try expects even more sales of
music portfolios this year.

Music publisher Primary
Wave capped off 2021 with
deals for music rights from
London folk-rock band Amer-
ica and blues rock baritone
Paul Rodgers, investing $40
million and $20 million, re-
spectively, according to people
close to the deals. The com-
pany, which owns the music
rights of Whitney Houston,
Bob Marley, Prince and Bing
Crosby, plans to turn up its
deal volume this year.

Listener preferences for

older music, tax advantages on
catalog sales and high valua-
tions driven by the idea that
music is a recession-proof and
high-growth asset have
pushed investors and sellers
into negotiations, music indus-
try executives and lawyers say.

The America catalog, made
up of songwriting by Gerry
Beckley and Dewey Bunnell,
includes “A Horse With No
Name,” “Sister Golden Hair,”
“Ventura Highway,” and “Tin
Man.” The deal also includes
several re-recordings of the
band’s biggest hits, as well as
some rights to the group’s
name and likeness.

Mr. Rodgers, a songwriter
and instrumentalist, is widely

considered among the great
rock vocalists. His agreement
with Primary Wave includes his
music publishing catalog as
well as recorded-music income
streams spanning his work
with the bands Free and Bad
Company, such as “Feel Like
Makin’ Love,” “Shooting Star,”
“Wishing Well,” “Fire & Water,”
and “All Right Now.”

While listeners have in-
creasingly been streaming
older rock tunes, Primary
Wave Chief Executive Larry
Mestel said the song catalogs
of America, Free and Bad
Company have been under-
commercialized. He sees op-
portunities in placing the
bands’ songs in ads, film and

TV spots as well as biopics
and other licensing.

More music deals are under
way on the heels of several

PleaseturntopageB2
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PopMusic Stars Ramp Up
Deals for Catalog Rights

Catalogs of David Bowie, the Beach Boys, Paul Rodgers, John Legend and Prince are all recent sellers, with music seen as a growth asset.
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$550
million

For both publishing and
recorded music, Bruce

Springsteen’s deal is the
largest known for an

individual artist

$300 million-
$400million
Bob Dylan’s catalog of
600 copyrights spans

60 years of music

$100
million

Stevie Nicks partnered
with Primary Wave to

bring her hits to younger
audiences

The Turkish lira has become
so volatile that Turks have
ditched the local currency for
assets with an even riskier repu-
tation: cryptocurrencies.

While the lira unraveled
against the dollar in the last
quarter of 2021, cryptocurrency
trading volumes using the lira
leapt to an average $1.8 billion a
day across three exchanges, ac-
cording to blockchain analytics
firm Chainalysis. Those volumes
are still modest compared with
the results of a 2019 survey by
the Bank for International Set-
tlements that found roughly $71

PleaseturntopageB5

STREETWISE | By James Mackintosh

Stock-Market Routine Returns, and It Hurts
In one way

this year so
far looks very
like last year:
the bench-
mark 10-year

Treasury yield has risen by
almost exactly the same
amount, a little over 0.2 per-
centage points. In most
ways, though, it looks com-
pletely different: rather than
rewarding rampant specula-
tion, the stock market has

been punishing those who
bet on fashionable stocks.

Here are three ways the
market seems to be return-
ing to normal after its pan-
demic unruliness, plus one
possible change in its long-
term pattern.

Share prices are irrele-
vant again. The start of Jan-
uary last year was unusual
for the rush into stocks with
a low share price, a sign of
uninformed betting on the

markets. The price of a share
means nothing on its own. It
matters only in relation to
some measure of earnings or
assets, so performance
should not be linked to
prices. But a year ago the
strongest determinant of
performance was the raw
price, probably because of an
influx of new individual trad-
ers who had yet to learn the
basics.

This year, the market’s re-

turned to normal: there’s no
relationship between the
price and performance.
That’s a good thing, except
for those few who still bet
on penny stocks.

Bubble stocks are back to
doing badly when monetary
conditions tighten. Early last
year, speculators bet on pop-
ular themes, which inflated
into minibubbles: clean en-
ergy, cannabis, electric vehi-
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OneRepublic frontman
Ryan Tedder cashed in

on work with megastars
Beyoncé, Adele and

Stevie Wonder
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Turks Buy
Crypto
To Flee
The Lira

Private-equity firm TPG Inc.
priced its initial public offering
at $29.50 a share, people famil-
iar with the matter said, the
midpoint of its projected range,
in the first big test of the IPO
market in the new year.

The pricing is at the mid-
point of TPG’s projected range
for the offering of $28 to $31
apiece. The stock will start
trading Thursday on Nasdaq
under the ticker TPG.

Bankers said they are closely
watching TPG’s IPO and how its
stock trades Thursday to gauge
the health of the 2022 IPO mar-
ket. Earlier Wednesday, human-
resources and payroll software
company Justworks Inc. said it
was delaying its IPO, which was
set to start trading Thursday,
citing market conditions.

The offering comes at a
rocky time for equity capital
markets. Volatility is elevated,
and stocks are down this year,
with the S&P 500 off 0.8%
through Wednesday and the
Nasdaq Composite down 2.9%
during that period.

Publicly traded private-eq-
uity firms have performed
strongly since the U.S. economy
emerged from the coronavirus-
driven downturn as low inter-
est rates have made borrowing
cheap and prompted institu-
tional investors to pour money
into the asset class. Shares of
Blackstone Inc. have more than
doubled in the past year.

BY CORRIE DRIEBUSCH
AND MIRIAM GOTTFRIED
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Baby formula has been
hard to find in many
parts of the U.S. in
recent months. B3
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Grubhub’s European
owner can find ways to
lift its stock price. B10
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ployees who need to quaran-
tine, and raised pay or pro-
vided referral bonuses to
appeal to potential hires.

Workers and advocates
have said supermarket em-
ployees deserve higher wages
and more benefits because
they are managing heavier
workloads and stress while
risking their health during the
pandemic.

Some workers have also
been tasked with managing
anxious shoppers, and explain-
ing or enforcing their employ-
ers’ mask policies.

Tension between Kroger
and the union representing its
Colorado employees has been
escalating in recent weeks as
the two sides tried to negoti-
ate a new collective-bargain-
ing agreement.

The union in December
sued King Soopers, accusing
the Kroger-owned supermar-
ket chain of breaching the col-
lective-bargaining agreement
by using third-party staffing
services to hire workers in
stores and using these work-
ers to perform roles covered
by the union.

During negotiations be-
tween the union and the com-
pany, King Soopers employees
voted to strike on Jan. 2. The
previous agreement expired at
11:59 p.m. on Jan. 8.

This week, King Soopers
filed unfair labor practices
charges against the union for
refusing to bargain in good
faith. The company said union
leaders refused repeated re-
quests to return to the negoti-
ating table and rejected medi-
ation services, adding that the
union had given no indication
of when it would re-engage in
discussions.

The company said Tuesday
that it offered its “last, best
and final” offer, representing
an investment of $170 million
over the next three years in
higher wages and expanded
healthcare benefits.

The union declined King
Soopers’ offer Tuesday, saying
that the company didn’t re-
spond to its requests on wage,
health and safety matters.

King Soopers workers in Denver are pushing for better wages,
health and retirement benefits, and a safer work environment.
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The CEO of Primary Wave said the song catalogs of America (above, in 1972), Free and Bad Company have been undercommercialized.
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Rights to folk-rock
band America’s catalog
also include its name

and likeness

An Apple Store in Santa Monica, Calif. Many investors are
betting that Apple will introduce extended-reality devices.
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because the company tends to
launch its newest iPhone in
September and enjoy big sales
during the holiday shopping
season.

But the latest excitement
over Apple’s stock is a change
from similar periods in previ-
ous years because the company

ContinuedfrompageB1

high-profile sales, executives
say. Artists and their repre-
sentatives raced through the
holidays to strike deals ahead
of possible higher tax rates on
the largest music-rights sales.

“There’s a herd mentality in
the music business,” said Mr.
Mestel. “When you see a Stevie
Nicks has done a deal and a
Bob Dylan has done a deal and
a Bruce Springsteen has done a
deal, artists that may have
been on the fence” consider
selling also, he said. Many art-
ists and their advisers were
concerned about potential ma-
jor changes to tax law and
were adamant that they
wanted to close in 2021, he
said. David Bowie’s estate, the
Beach Boys, ZZ Top and John
Legend also are sellers within
the last year.

There is still an appetite for
deals this year given high val-
uations and uncertainty about
timing for possible tax adjust-
ments. A special provision for
musicians who sell self-cre-
ated works means they owe
capital-gains tax rates of 20%
on the sale. That compares
with owing ordinary tax rates
of up to 37% each year on the

ContinuedfrompageB1

royalty income they get from
streaming, licensing and other
uses of their works. That art-
ist advantage is unlikely to
change in the short term as it
isn’t a part of significant
pending legislation, but other
tax laws could change.

President Biden’s Build
Back Better bill, currently
stalled in Congress, would im-
pose a 5% tax on adjusted
gross income above $10 mil-
lion and an additional 3% on
income above $25 million, and
those rates would apply to the
capital-gains income that mu-
sicians get when they sell
their song rights. Under the
version passed last year by the
House, those increases were
slated to start on Jan. 1, and
that effective date could still
become law, even if the bill
isn’t finished for a while.

Artists who are closing
deals this year are taking a
risk that their income could be
subject to the higher rates.
But with the legislation
stalled, lawmakers could re-
consider that date and other
details. They haven’t made any
decisions yet.

For Primary Wave, 2021
added up to a record year,
with 29 acquisitions
closed—10 of them in the final
week of the year—a threefold
increase from five years ago.
The indie powerhouse has a $1
billion war chest, and is gear-
ing up to spend $500 million
to $600 million in 2022, Mr.
Mestel said.

“I was wondering how long

it was going to take after I got
back into the office in January
before things would heat up
again, and in the last week I’ve
got five new deals that I’m
working on,” he said. “2022 is
going to be a very robust year
for acquisitions for us.”

Primary Wave last year
took a $375 million investment
from Oaktree Capital Manage-
ment, and has raised some
$1.5 billion since 2016 via two
funds, according to a person
familiar with the matter, in-
cluding one fund backed by
BlackRock Inc.

As part of its pitch to art-
ists, Primary Wave, which has
had to compete with an influx
of financial players eager to
invest in song catalogs, lets
musicians keep a stake in their
life’s work and retain some say
in how their songs are used.

“We want the artists to
maintain a piece of their leg-
acy,” Mr. Mestel said. “We
want them to have an incen-
tive to work with us to build
value, and we want artists to
continue benefiting from that.

Messrs. Beckley and Bun-
nell, along with former Amer-
ica bandmate, the late Dan
Peek, met in high school in the
late 1960s. Tight harmonies
incorporating Mr. Beckley’s
melodic pop rock and Mr. Bun-
nell’s folk-jazz influence and
Latin-like rhythms propelled
the trio to chart success. The
group won the Grammy for
Best New Artist in 1972.
Messrs. Beckley and Bunnell
carried on as a duo following

Mr. Peek’s departure five years
later, turning out smash single
“You Can Do Magic” in 1982.

“The music we have created
over the last 50 years will be
given new attention and expo-
sure,” Mr. Bunnell said.

Since 1968, Mr. Rodgers, of
Free and Bad Company, has
written, recorded, released and
produced 30 albums, selling
over 90 million copies. The deal
involves Mr. Rodgers creating
an imprint distributed by Sun
Records—acquired by Primary
Wave at the end of 2020—to
sign new artists and curate
compilations for the label.

Revenue from streaming
music has grown with the
popularity of services from
Spotify Technology SA, Apple
Inc. and Amazon.com Inc.,
with classic tunes like those
found in America’s and Mr.
Rodgers’s catalogs finding new
listeners and new income de-
cades after their release.

On streaming services, mu-
sic older than 18 months is a
major growth area, making up
some 70% of listeners’ con-
sumption, according to MRC
Data, formerly Nielsen Music.
Older hits are commanding
higher prices than before the
pandemic because they are
generally perceived as safe
bets based on proven longev-
ity, and they have seen an
even bigger surge in streaming
during the lockdowns as fans
have leaned into familiar nos-
talgia listening.

—Richard Rubin
contributed to this article.

Deals for
Old Music
Ramp Up

reported record results for its
fiscal year that ended in Sep-
tember, as the first 5G-capable
iPhone lineup led to a surge in
sales and profits. Apple’s stock
performance often turns slug-
gish after such a big year, as in-
vestors await the next major
upgrade to the iPhone.

Instead, analyst Dan Ives of
Wedbush last month raised his
price target to $200 from $185
based on his increased confi-
dence in the latest version of
Apple’s smartphone, the iPhone
13 lineup.

Analysts on average have
been boosting their price tar-
gets for Apple over the past
year. The average target in De-
cember a year ago was $128 a
share compared with $174.59
on Tuesday, according to Fact-
Set. Still, that means most ana-
lysts have priced the stock be-
low its current level.

The advent of the metaverse
could renew focus on the extent
of Apple’s clout. Concerns
about Apple’s power in that
new realm were at the core of a
high-profile antitrust lawsuit
brought by “Fortnite” maker
Epic Games Inc. that argued
the bigger company held an im-
proper monopoly over the dis-
tribution of software on its
iPhones. Epic is concerned that
Apple’s rules and commissions
will carry over into a new plat-
form.

The high-profile courtroom

drama presented one of the
biggest threats to Apple’s lucra-
tive App Store. After a 16-day
trial, a federal judge in Septem-
ber ruled mostly in Apple’s fa-
vor, though ordered the com-
pany to stop prohibiting
software makers from telling
users inside their apps about
alternative payment methods
to get around Apple’s in-app

purchase system, which cap-
tures as much as 30% of digital
revenue.

On Dec. 8, a U.S. appeals
court granted Apple’s request
to delay that order, effectively
meaning the company can put
off any major changes for po-
tentially years—another piece
of good news for Apple inves-
tors.

Metaverse
Optimism
Lifts Apple

Share performance since
Facebookwas renamedMeta
Platforms

Source: FactSet
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committed to settling an
agreement that will benefit
workers and keep prices down
for consumers.

The Kroger strike comes as
more workers demand better
wages and benefits, seeking
greater leverage as labor
shortages challenge industries
across the U.S.

About 1,400 Kellogg Co.
workers recently ended a 2½-
month strike by ratifying a
new five-year contract. Work-
ers at snack producer Monde-
lez International Inc. and
farm-equipment maker Deere
& Co. have also gone on strike
in recent months.

Starbucks Corp. baristas in
Buffalo, N.Y., voted in Decem-
ber to form the first labor
union in the coffee giant’s 50-
year history, while Ama-
zon.com Inc.’s warehouse
workers in Alabama are hold-
ing a second union election af-
ter workers there voted
against unionizing in 2021.

Many U.S. grocers increased
hourly wages for workers at
the start of the pandemic but
phased out so-called hazard
pay months later. The labor
market has since tightened,
companies say, as unemploy-
ment checks and federal stim-
ulus checks made it harder for
them to find workers.

Retailers have offered over-
time pay for workers who
cover shifts, sick pay for em-

ContinuedfrompageB1

Kroger
Workers
Walk Out

The company said
Wednesday that its
stores would remain
open.

We invite you to try our finest massage chair.

Immersive massage choreography by shiatsu

sensei Akira Okabayashi. Designed by the

legendary Ken Okuyama. Made in Japan.

Available
from:

Model shown: The M-Series | $9,499 to $15,000

OHCOMassage.com

888-351-4902

Body balm.

Mind medicine.

Soul salve.

.



THEWALL STREET JOURNAL. * * * * Thursday, January 13, 2022 | B3

clarity from regulators,” Mr.
Warnick said.

The CFO, who was appointed
in November 2018, rebutted
claims that the Robinhood plat-
form gamifies investing. “The
headline of gamification is of-
ten associated with Robinhood.
But the conversation never goes
deeper beyond the confetti ex-
ample, which is now gone,” Mr.
Warnick said, referring to a fea-
ture that sprayed virtual con-
fetti when users completed cer-
tain trades or placed a deposit.
“I think the conversation was
overblown,” Mr. Warnick said.

Mr. Warnick said the com-
pany is benefiting from send-
ing its customers’ stock, op-

Mr. Warnick said Robinhood
is keeping an eye out for com-
ments from regulators on how
to treat crypto assets. That is
why Robinhood hasn’t added
any new coins or currencies on
top of the ones it already of-
fers, including bitcoin, doge-
coin and litecoin.

“It’s not lost on us that our
customers and others would
like to see us add more coins,”
Mr. Warnick said, responding
to a question about when Rob-
inhood would add the Shiba
Inu coin to its platform.

“We’re a highly regulated
company in a highly regulated
industry, and we think it’s im-
portant that we get a bit more

those of other finance chiefs—
including Twitter Inc. CFO Ned
Segal—who said they worry
about the volatile nature of
some of these assets or limita-
tions around companies’ in-
vestment policies.

Robinhood, which reported
$51 million in revenue from
crypto trades during its latest
quarter, held about $6.16 billion
in cash and cash equivalents at
the end of September, up from
$1.40 billion at the end of 2020.

Some companies, such as
Tesla Inc. and Block Inc., have
plowed corporate cash into bit-
coin or other virtual assets,
while so far, many other CFOs
have stayed on the sidelines.

Retail-trading platform
Robinhood Markets Inc.
doesn’t plan on spending sig-
nificant amounts of corporate
cash on crypto assets soon,
despite growing demand from
its users for such investments,
Chief Financial Officer Jason
Warnick said.

Speaking at The Wall Street
Journal’s virtual CFO Network
Summit on Wednesday, Mr.
Warnick said, “There aren’t
compelling reasons strategi-
cally for our business to put
any meaningful amount of our
corporate cash into cryptocur-
rencies.” His comments echo

on baby formula in 2021, up
4.5% from 2020, as volume and
prices rose, according to IRI.

Retailers are struggling to
predict demand at individual
locations, as many Americans
relocated and are spending
long periods away from home
during the pandemic. Mean-
while, manufacturers are strug-
gling with staffing and short-
ages of ingredients and
packaging materials. The big
formula brands sold in the U.S.
are largely produced in domes-
tic facilities though raw materi-
als and packaging may include
sourcing from other countries.
Supply-chain issues caused by
the pandemic have disrupted
the flow of everything from
sneakers to pickups.

The Infant Nutrition Council
of America, an industry group
that represents formula manu-
facturers, said the problem
doesn’t lie on the manufactur-
ing side. “There is no shortage
in manufacturers’ supply of in-
fant formula,” said Robert

Rankin, executive director of
the group.

A spokeswoman for the
group added, “Broadly, there
are reports of challenges across
retail supply chains, from
transportation and logistics to
some anecdotal evidence sug-
gesting pantry-loading behav-
iors, which can put increased
pressure on in-store inventory.”

Laura Modi, co-founder of
Bobbie, an online organic baby-
formula startup, said even in-
termittent shortages can lead
parents to stockpile. She said
her company has seen an influx
of demand from parents rattled
by the lack of availability of
big-name formula brands. “It
can take one post in a Facebook
moms group to send some into
a panic,” she said.

Enfamil maker Reckitt
Benckiser Group PLC said last
week that the company has am-
ple supply and declined to com-
ment further. On Twitter, En-
famil’s customer-service
representatives have told par-

ents that the company is “expe-
riencing obstacles in the pro-
duction and shipping of some
of our products as the pan-
demic continues to cause issues
with the supply chain.”

In November and December,
Enfamil tweeted that certain
products would be out of stock
for “an extended period of
time.”

Abbott Laboratories, maker
of Similac formula, said the
company is doing “all we can to
ensure ongoing and consistent
distribution of our products.”

In an email to Ms. Kenny, an
Abbott customer-service repre-
sentative on Tuesday wrote
that the company is “experienc-
ing intermittent slow shipping
of our products” and is “work-
ing with all of our manufactur-
ing and distribution sites to ad-
dress staffing levels and adjust
demand and production sched-
ules” to improve the situation.

Nestlé SA, which makes Ger-
ber formula, referred questions
to the infant nutrition council.

A CVS spokesman said the
supply-chain challenges are on
the manufacturing side, from
difficulty in sourcing raw mate-
rials to delivery delays for fin-
ished products. He said CVS
has ample supply of its store-
brand formula. Walgreens
Boots Alliance Inc. said short-
ages are generally temporary or
isolated and the company is
working with formula makers
to ensure adequate supply.

Walmart and Target Corp.
also are having out-of-stock is-
sues with baby formula, com-
pany representatives said. “It’s
really an industrywide chal-
lenge across the main suppli-
ers: Abbott, Reckitt and
Nestlé,” a Walmart spokes-
woman said.

Baby formula has been hard
to find in many parts of the
U.S. for months, sending par-
ents searching for Enfamil,
Similac, Gerber and other
brands.

Retailers and formula mak-
ers agree that out-of-stocks are
a problem. They don’t agree on
how severe it is and who is to
blame. Chains like Walmart
Inc. and CVS Health Corp. say
the manufacturers are having
supply issues; formula makers
say retailers aren’t getting
product to stores once it is de-
livered.

“The shelves are just bare,”
said Derval Kenny, of Rye, N.Y.,
who has been trying to help
find Similac formula for two in-
fant grandsons who live in Con-
necticut and New Jersey. “To
me, there should be an uproar.”

Ms. Kenny, whose grandsons
are 5 and 6 months old, said
she drove to stores across her
county and into neighboring
Connecticut and placed an or-
der on Amazon last week that
hasn’t yet been delivered.

The shortages are intermit-
tent and vary based on retailer
and location, said Krishnaku-
mar Davey, president of strate-
gic analytics at IRI, a retail re-
search firm. Nationwide, in-
stock levels for baby formula
and food are slightly higher
than for food products overall.
However, Mr. Davey said, some
of the nation’s 10 largest retail-
ers had more than 20% of baby
formula out of stock the week
ended Jan. 2, typical of recent
months. An out-of-stock rate
above 10% is considered a prob-
lem, he said.

Americans spent $4.3 billion

BY JENNIFER MALONEY
AND SHARON TERLEP

Baby-Formula Shortage Sparks Divide
U.S. baby formula volume sales

Note: Excludes liquid concentrate formula Source: IRI
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tions and cryptocurrency
orders to high-speed trading
firms, a practice known as
payment for order flow. “Pay-
ment for order flow has really
helped bring individual inves-
tors to the forefront and par-
ticipate like they haven’t be-
fore,” Mr. Warnick said.

Critics of the practice, in-
cluding Securities and Exchange
Commission Chairman Gary
Gensler argue that it poses a
conflict of interest for broker-
ages because brokers can either
collect more money for selling
their customers’ order flow or
pass that money on to custom-
ers in the form of price savings
on the trades they make.

BY NINA TRENTMANN

Platform Doesn’t Plan to Put Big Investments in Crypto

Robinhood CFO Jason Warnick
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staying primarily remote.”
Some teams will need to

live close to an office location
due to regulatory and business
reasons, Robinhood said. Some
employees will still come into
the office as well, it added.

The company declined to
comment beyond the post.

Many major banks, technol-
ogy companies and other
firms planned to return to the
office in January but delayed
those plans after the Omicron
variant pushed Covid-19 infec-
tion rates in the U.S. to new
highs. Many companies are
now avoiding committing to a
specific return date.

longer be required to make
regular trips to the office,
while some teams will meet
in-person occasionally.

“In the last two years,
we’ve seen how flexibility and
trust allows teams to do their
best work, attract top talent,
and create a workplace that’s
more inclusive and equitable,”
said Robinhood, which em-
ploys about 3,400 people. “Our
teams have done amazing
work and built a strong work-
place community during these
uncertain and challenging
times, and we’re excited to
continue to offer them the
flexibility they’ve asked for by

BUSINESS NEWS

“We’ll be in trial soon,”
Judge Davila assured him.

A separate Tuesday eve-
ning filing, jointly made by
prosecutors and Mr. Balwani’s
legal team, shows he has
agreed to the new timeline.
The filing lays out a March 15
schedule for opening state-
ments for Mr. Balwani’s case.

Prosecutors indicted Ms.
Holmes and Mr. Balwani in
June 2018, following reporting
by The Wall Street Journal
that Theranos’s finger-prick
blood-testing technology
didn’t work and that the com-
pany was secretly using com-
mercial machines for the ma-
jority of its blood tests.

Jurors heard at Ms.
Holmes’s trial that Theranos
rolled out its services in Wal-
greens Boots Alliance Inc.
pharmacies for patient use de-
spite employees telling her the
blood tests were unreliable.

Judge Davila, who oversaw
the monthslong proceeding,
will have the final say and,
under federal sentencing
guidelines, has great leeway
in handing down a punish-
ment.

Delaying the sentencing
gives the government time to
complete another trial tied to
Theranos, that of Ramesh
“Sunny” Balwani, Ms.
Holmes’s top deputy and for-
mer boyfriend. He has pleaded
not guilty to 12 counts of con-
spiracy and wire fraud.

Mr. Balwani’s trial is set to
begin in mid-March after the
latest wave of the coronavirus
pandemic delayed a February
start date.

At a hearing held by tele-
conference last week, an at-
torney for Mr. Balwani pushed
back on any further delays,
saying his client has waited
long enough.

that Ms. Holmes was con-
victed of carries a maximum
sentence of 20 years in
prison. A review of prior
cases indicates she is likely to
get far less than the 80 years
she could technically face.

June 16 court date to address
motions Ms. Holmes’s defense
team is expected to make in
the coming months requesting
a new trial or a reversal of
her conviction.

Each of the four counts

The jurors acquitted Ms.
Holmes of four counts tied to
Theranos patients and failed
to reach a unanimous verdict
on three others related to de-
frauding investors, leaving the
government with the option
of retrying the undecided
counts.

Prosecutors, in a filing
made jointly Tuesday evening
with attorneys for Ms.
Holmes, said they will move
to dismiss the three hung
counts.

The judge set Sept. 26 for
sentencing, broadly in line
with what prosecutors and
Ms. Holmes’s attorneys sug-
gested. That means Ms.
Holmes would remain out on
bail for at least the next 8½
months. Her $500,000 bond
must now be secured by prop-
erty, according to the Tuesday
filing.

Judge Davila also set a

A federal judge has sched-
uled a late-September sen-
tencing date for Theranos Inc.
founder Elizabeth Holmes,
when she could face prison
time after her fraud convic-
tion.

The Wednesday order from
U.S. District Judge Edward
Davila comes just over a week
after a jury convicted Ms.
Holmes of one count of con-
spiracy to commit wire fraud
and three counts of wire fraud
for intentionally deceiving in-
vestors about her now-de-
funct blood-testing startup.

BY SARA RANDAZZO
AND HEATHER SOMERVILLE

Holmes Faces September Sentencing
Judge’s ordermeans
Theranos founder can
remain free on bail for at
least next 8½months

Elizabeth Holmes was convicted on four counts last week.
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Most employees of Robin-
hood Markets Inc. will be
working remotely on a perma-
nent basis amid a spike in
Covid-19 cases that has many
companies rethinking their re-
turn to the office.

Using a primarily remote
workforce will help Robinhood
tap top talent across the U.S.
regardless of where they live,
the company said in a blog
post Wednesday, describing it-
self as “a remote first com-
pany.” The Menlo Park, Calif.-
based retail-trading platform
said most employees will no

BY JOSEPH DE AVILA

Robinhood Makes Work
From Home Permanent

The company said most employees will no longer be required to make regular trips to the office.
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For more information and a prospectus, contact:

Call Toll-Free: +1-877-732-3612
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January 13, 2022
An investment in Franklin Limited Duration Income Trust (the “Fund”), a
diversified, closed-end management investment company, is subject to
investment risk, including the possible loss of the entire principal amount
invested. Investment return and the value of shares will fluctuate. The rights
offering is subject to certain risks, including economic dilution and voting
dilution.

All of the costs of the rights offering, including offering expenses and sales load,
will be borne by the Fund and indirectly by all of its common shareholders. The
rights are transferable and have been admitted for trading on the NYSE
American during the course of the offer; however, there can be no assurance
that a market for the rights will develop.

Investors should carefully consider the Fund’s investment objectives, policies,
risks, charges and expenses before investing. The Fund’s prospectus supplement
and prospectus, which contain this and other information about the Fund and
the rights offering, when available, can be obtained by calling the phone
number listed above. An investor should carefully read the Fund’s prospectus
supplement and prospectus before investing. The information in this
communication is not complete and may be changed. This communication is
not an offer to sell these securities and is not soliciting an offer to buy these
securities, nor shall there be any sale of these securities in any state where the
offer, solicitation or sale is not permitted.

UBS Securities LLC is acting as dealer manager for the rights offering. In the
U.S., securities underwriting, trading, and brokerage activities and M&A
advisory activities are provided by UBS Securities LLC, a registered broker/dealer
that is a wholly owned subsidiary of UBS AG, a member of the New York Stock
Exchange and other principal exchanges, and a member of SIPC.

© UBS 2022. All rights reserved.
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fell by roughly a third last year.
Several small rallies in re-

cent months petered out, but
this rebound could prove more
enduring if the slower pace of
regulatory action continues,
said Chetan Seth, Asia-Pacific
equity strategist at Nomura.
He added that “the companies

The index, which launched
in July 2020, has recovered
nearly 11% since it hit a record
closing low last Wednesday,
the same day that China’s anti-
trust watchdog levied small
fines on Alibaba Group Hold-
ing Ltd., Bilibili Inc., and Ten-
cent Holdings Ltd. The gauge

TECHNOLOGY & MEDIA WSJ.com/Tech

the season in terms of ratings.
Ratings were also lifted by

several close, competitive
games and the parity among
teams, with many in conten-
tion for postseason play late
into the season. A record 34
games were decided on the fi-
nal play, according to the
league. Overall, 64% of all
games were competitive in the
fourth quarter, the league said.

Among the TV rights hold-
ers, NBC’s package of mostly
Sunday night games averaged
19.3 million viewers across all
platforms, up 11% from the
previous season.

Fox Corp.’s Sunday after-
noon NFL national and re-
gional coverage averaged 18.6
million viewers, a 2% increase
from last season. The national
games on Fox averaged 23.1
million viewers. ViacomCBS
Inc.’s CBS averaged 18 million
viewers, a 9% increase from
last season.

Walt Disney Co.’s ESPN,
which holds Monday Night
Football rights, averaged 14.2
million viewers, a 16% increase
over last season. That figure
also includes two Saturday
games the network and its sis-
ter broadcast platform ABC
carried last Saturday.

Thursday night games, which
were carried by Fox and the
NFL Network and are streamed
on Amazon Prime, averaged
16.4 million viewers this season,
a gain of 16%. Next season, Am-
azon.com Inc. will become the
exclusive media outlet for most
Thursday games.

Television and digital rat-
ings for the National Football
League’s regular-season games
jumped 10% compared with last
season and were the league’s
best numbers since 2015, ac-
cording to Nielsen data.

The average audience for
regular-season games was 17.1
million viewers, compared with
15.6 million in the 2020 sea-
son. Last season was marred
by the Covid-19 pandemic,
leading to empty stadiums and
many rescheduled games as
players contracted the corona-
virus. In addition, the 2020
presidential election led to
strong ratings competition
from cable-news networks.

The pandemic also affected
this season. Many players
missed games, and a handful
of games were rescheduled
late in the season. Still, com-
pared with last season, the
NFL managed to limit its
Covid-19 disruptions.

The season, which was ex-
tended to 17 games from 16 in
previous years, was full of
meaningful contests that
scored big ratings.

The return of the Dallas
Cowboys to the league’s elite
teams provided a boost to rat-
ings. According to the NFL, the
Cowboys were featured in five
of the 10 most-watched games
this season, including a Thanks-
giving matchup against the Las
Vegas Raiders on CBS that av-
eraged nearly 41 million view-
ers and was the biggest game of

BY JOE FLINT

NFL Viewership
Scores 10% Gain

themselves are geared to some
very exciting long-term invest-
ment themes.”

David Chao, global market
strategist for Asia-Pacific at
Invesco, said his firm had
“taken a much more construc-
tive view” on Chinese shares,
especially in tech, for this year
compared with last year.

As of Tuesday, shares in
sector heavyweight Tencent
traded at a price of about 24
times expected earnings, data
compiled by Refinitiv showed,
down from 29 times a year
earlier. Other major gainers on
Wednesday included Alibaba,
Baidu Inc. and Bilibili, whose
Hong Kong-traded shares each
rose about 6%. All three are
also listed in the U.S.

Some market watchers are
wary. Marcella Chow, global
market strategist at J.P. Morgan
Asset Management, said a
meeting of China’s legislature
in March should provide more
regulatory certainty. “Frankly,
we are now taking a wait-and-
see approach until [there is]
more policy clarity on the China
tech sector,” Ms. Chow said.

Shares in major Chinese
technology companies like
JD.com Inc. and Meituan
jumped Wednesday, adding to
a rebound that suggests some
investors see good value in the
sector after a bruising 2021.

Analysts and investors said
there was no clear catalyst for
the rally in Hong Kong-listed
Chinese tech stocks. But they
said buyers appeared to be re-
assessing the sector in the
new year, given lower valua-
tions and an apparent lull in
new action from Beijing.

After roughly a year under
siege, the sector was finally
benefiting from a lack of new
measures, said Qi Wang, chief
executive of MegaTrust Invest-
ment (HK). “The Chinese gov-
ernment now needs to give
companies the time to digest
and comply with these new
rules,” Mr. Wang said.

Meituan and JD.com stock
jumped 9% and 11%, respec-
tively, in Hong Kong trading.
That helped lift the city’s
Hang Seng Tech Index by 5%.

BY REBECCA FENG

Chinese Internet Stocks Build
On Rebound After Rough Year

A jump in Meituan and JD.com stock in Hong Kong helped lift the Hang Seng Tech Index. Food-delivery drivers for Meituan.
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Share-price and index performance, past threemonths

Source: FactSet

10

–30

–25

–20

–15

–10

–5

0

5

%

Nov. 2021 Dec. Jan. 2022

Tencent

Baidu

Hang SengTech

Meituan

quire lenders to set aside a
dollar in capital for every dol-
lar of bitcoin and other crypto-
currencies they held, consider-
ing them among the riskiest
assets a bank could own.

The market for decentralized
finance, or DeFi, assets has
grown significantly in recent
years, analysts said. The total
value of DeFi applications on
the Ethereum blockchain soared
to nearly $200 billion in No-
vember from around $20 billion
the year before, according to
JPMorgan.

DeFi faces several regulatory
hurdles until it becomes main-
stream, JPMorgan analysts
wrote in a recent note.

“Enforcing know-your-cus-
tomer and anti-money-launder-
ing checks is a necessary first
step, but a general perception
that regulations would be natu-
rally less effective on DeFi
might prove a major obstacle
going forward in terms of regu-
lators allowing DeFi to transi-
tion into the mainstream,” said
the bank’s analysts.

The Spring Labs’ digital
passport currently shows anti-
money-laundering and know-
your-customer verifications af-
ter users go through the
registration process and attach
the passport to their digital
wallets. No personal data are
publicly shared, just attesta-
tions of the completed pro-
cesses, the companies said.
They expect consumers’ credit
data to be available on the pass-
port by the end of this year.

TransUnion’s president of
U.S. markets and consumer in-
teractive, Steve Chaouki, said
that by providing credit and
identity data on the block-
chain, more companies will be
able to access and develop
DeFi and crypto applications
while remaining compliant
with regulators.

“By having this available, you
begin to open the tap for capital
coming in, and that increases
the competition,” he said.

Cryptocurrency lenders are
going to be able to start check-
ing credit reports.

TransUnion, one of the
three major U.S. consumer
credit reporting firms, will let
consumers give blockchain
companies access to their per-
sonal credit data through the
security firm Spring Labs’ ky0x
Digital Passport.

Consumers will be able to
receive better interest rates
when borrowing money from
financial-services companies
that operate on public block-
chains such as Ethereum by
providing this information, the
companies said.

Cryptocurrency investors
can currently borrow money
by putting digital assets such
as bitcoin up as collateral.
The companies said that be-
cause lenders will be able to
check a borrower’s creditwor-
thiness, they might issue
loans that don’t require any
collateral at all.

More large financial institu-
tions have been starting to
participate in the crypto
boom. Bank of New York Mel-
lon Corp. and Fidelity Invest-
ments have announced plans
to provide crypto services for
institutional clients such as
asset managers and hedge
funds. Banks outside the U.S.,
including Banco Bilbao Viz-
caya Argentaria SA and Com-
monwealth Bank of Australia,
have started to sample ways of
offering customers the ability
to invest and store bitcoin and
other digital assets.

Traditional consumer U.S.
banks have been more wary.
An association representing
large banks said that current
regulations would prevent
them from holding cryptocur-
rencies. The Basel Committee
on Banking Supervision, which
sets global standards for bank-
ing regulation, laid out a pro-
posal last year that would re-

BY SEBASTIAN PELLEJERO

TransUnion Brings
Credit Data Checks
To Crypto Lending

NFL regular season
average viewers*

Most-watchedNFLgames in
the 2021-22 regular season

Sources: NFL (average); Nielsen (games)*For TV and digital †For the teams' Nov. 25 game
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weighed on personal-computer
shipments in the fourth quar-
ter, but the pandemic-induced
revival of the PC market is ex-
pected to continue, according
to industry data.

International Data Corp. and
Canalys said PC shipments in
the fourth quarter rose about
1%, while Gartner Inc. said
world-wide PC shipments de-
clined 5% in the December quar-
ter, which it said was the first
year-over-year decline after six
straight quarters of growth.

Much of the difference in
the tallies from the data pro-
viders comes from how each
company defines PCs.

Mikako Kitagawa, Gartner
research director, attributed
the difficult fourth quarter to
a sharp drop in shipments in
the U.S. because of supply-
chain issues and lower de-
mand for Chromebooks.

Supply constraints are ex-
pected to continue to weigh on
shipments for at least the first
half of the year, particularly
for the commercial segment,
where demand is most robust,
said Tom Mainelli, group vice
president of IDC’s device and
consumer research.

While consumer and educa-
tional demand has tapered in
some markets, including the
U.S., IDC said it continues to
believe the overall PC market
has reset at a much higher
level than before the Covid-19
pandemic.

Remote work and schooling
over the past two years have
reset the baseline for PCs,
with families now needing
more than one computer, ana-
lysts say. In addition, the in-
dustry is experiencing shorter
refresh cycles, in part because
of a shift to notebooks and
other devices that typically
need to be replaced earlier.

Going forward, Canalys ex-
pects higher spending on pre-
mium PCs, monitors and other
products.

BY MARIA ARMENTAL

Supply
Woes Hurt
Quarterly
PC Sales
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billion of lira transactions a day,
but even so are more than any
of the preceding five quarters.

Turks are particularly enam-
ored of the stablecoin tether,
whose value is pegged to the
dollar. The lira this fall became
the most traded government-is-
sued currency against tether,
outpacing the dollar and the
euro, according to data provider
CryptoCompare.

Turks have long weathered
spells of economic turmoil by
keeping their money in dollars,
euros or gold. The rise of cryp-
tocurrencies in recent years has
presented a new group of in-
struments in which to store
wealth, albeit far more volatile.
Since September, the lira has
lost 40% of its value against the
dollar. Bitcoin initially jumped
almost 40% against the dollar
by early November but is now
down more than 10%.

In Istanbul, Turkey’s largest
city and its commercial capital,
ads for cryptocurrency ex-
changes appear on trams, bill-
boards and one of the city’s two
airports. Shops selling bitcoin
have cropped up in the Grand
Bazaar.

President Recep Tayyip Erdo-
gan plunged Turkey’s financial
system into turmoil last fall
with a push for repeated inter-
est-rate cuts amid soaring infla-
tion. The currency stabilized
somewhat in recent weeks after
a government bailout of savers,
but local Turks remain wary.

“The senseless policies re-
garding rates, diminishing trust
for published statistics regard-
ing inflation and political deci-
sions…made cryptos a safe ha-
ven, even though cryptos are
rather risky and volatile finan-
cial assets,” said Kağan Şenay, a
27-year-old trader.

Mr. Şenay said he began
trading bitcoin in 2017 to make
extra money. Increasingly, he
has also seen it as a way to pro-
tect his lira income from infla-
tion. The buying power of the
lira he earns from his job at a

ContinuedfrompageB1

Turks
Pile Into
Crypto

fabric producer has diminished
alongside higher prices.

Turks have embraced crypto-
currencies despite an official
ban introduced last year on
their use as a form of payment
in the country.

The ban, which was unveiled
without warning, “created a

traumatic experience in the
Turkish cryptocurrency commu-
nity,” said Turan Sert, an adviser
to Turkish cryptocurrency ex-
change Paribu. The government
has promised a new cryptocur-
rency law will soon be sent to
the country’s parliament, but
there are few details of what its

impact will be, according to Mr.
Sert.

Cryptocurrencies have grown
in popularity in Turkey and parts
of the developing world where
distrust of government economic
policies is high. El Salvador last
year became the first nation to
recognize bitcoin as legal tender.

*Levels are relative for the last three months of 2021, with 100 acting as a peak in searches. Data reflect Turkish searches only.
†Trade volumes reflect trades against the lira on Binance, BtcTurk and LocalBitcoins

Sources: CryptoCompare (tether trading volume); Google Trends (online search traffic); Chainalysis (dollar value);
Turkish Statistical Institute (inflation); Turkey’s central bank (repo rate)

Share of tether trading volume, by currency, five-day rolling average
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how tech companies are being
valued in public markets, said
Deven Parekh, a managing di-
rector at Insight Partners and a
member of Checkout.com’s
board of directors. But recent
market corrections have been
short-lived, he said, and Check-
out.com still has room to take
market share from traditional
banks and payment processors.
“I’m taking a five-year view,”
Mr. Parekh said.

Checkout.com plans to use
much of the new capital to fuel
an expansion into the U.S. Last
summer, the company hired
Céline Dufétel, chief financial
officer at money manager T.
Rowe Price Group Inc., to do
the same job for Checkout.com.
Many of the company’s top ex-
ecutives and investors now re-
side in the U.S.

It also plans to enlarge its
business catering to cryptocur-
rency companies. Exchanges
such as Coinbase Global Inc.
and wallets like Novi from
Meta Platforms Inc. use
Checkout.com to move custom-
ers’ money into and out of digi-
tal currencies. Crypto and fi-
nancial-technology transactions
account for more than half of
Checkout.com’s payments vol-
ume, Ms. Dufétel said.

Checkout.com didn’t raise
money from outside investors
until 2019. Today, it is one of
the most valuable startups in
the world.

The London-based digital-
payments processor said it
raised $1 billion in a recent
share sale that valued it at $40
billion. New investors including
Franklin Templeton and the
Qatar Investment Authority
participated alongside existing
ones, such as Insight Partners
and Tiger Global Management.

Since its first fundraising
round in 2019, Checkout.com’s
valuation has swelled 20 times
and now exceeds that of Insta-
cart Inc. and all but a handful
of other startups.

Checkout.com moves money
between shoppers and online
merchants, a business that
boomed during the Covid-19
pandemic. The company’s pay-
ment volume tripled in both
2020 and 2021, said Chief Ex-
ecutive Officer Guillaume
Pousaz, with clients such as
Netflix Inc. and Klarna Bank AB
benefiting from higher demand
for their services.

In recent months, though,
online sales have slowed with
the easing of pandemic restric-
tions and the return to physical
stores. Global e-commerce
growth is expected to fall to
18% in 2022 from 20% in 2021,
according to research firm
MoffettNathanson, a return to
its 2019 pace. That, along with
a broader investor retreat from
tech stocks in advance of
higher interest rates, contrib-
uted to selloffs in the shares of
Checkout.com’s publicly traded
competitors, such as Adyen NV
and PayPal Holdings Inc.

“It’s undeniable that there’s
a lot of volatility in the mar-
ket,” Mr. Pousaz said. “These
are short-term factors. Every-
thing we do at Checkout is for
the long term.”

Startup investors can take
time to adjust to changes in

BY PETER RUDEGEAIR

Checkout.com Hits
$40 Billion Valuation
After Share Sale

CEO Guillaume Pousaz.
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DividendChanges
Dividend announcements fromJanuary 12.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Mesabi Trust MSB 12.6 1.75 /1.42 Q Feb20 /Jan30
STAG Industrial STAG 3.3 .1217 /.12083 M Feb15 /Jan31
TDSYNNEX SNX 1.1 .30 /.20 Q Jan28 /Jan21

Initial
Bank ofAmerica Pfd. QQ BACpQ 4.2 .3276 Feb17 /Feb01

Foreign
Aon AON 0.7 .51 Q Feb15 /Feb01
GetnetAdquirenciaADR GET 6.4 .0853 Feb28 /Jan24

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Net
Stock SymClose Chg

A B C
ABB ABB 38.61 1.19
AECOM ACM 74.69 -0.46
AES AES 23.43 0.09

s Aflac AFL 63.34 0.12
AGCO AGCO 123.75 ...
AMC Ent AMC 22.72 -0.07
Ansys ANSS 370.15 0.81

s APA APA 32.65 0.65
ASETech ASX 7.85 -0.06
ASML ASML 742.17 13.01
AT&T T 26.45 0.11
AbbottLabs ABT 133.72 -1.98
AbbVie ABBV 137.29 0.32
Abiomed ABMD 315.43 -3.67
Accenture ACN 377.19 3.05
ActivisionBliz ATVI 64.81 -1.04
Adobe ADBE 532.37 2.48
AdvanceAuto AAP 237.53 5.52
AdvDrainageSysWMS 126.58 0.15
AdvMicroDevicesAMD 137.47 0.16

s Aegon AEG 5.80 0.15
AerCap AER 66.48 -0.69
AffirmHldgs AFRM 78.79 -2.24
AgilentTechs A 149.51 2.87
agilon health AGL 22.61 -0.98
AgnicoEagle AEM 52.56 0.78
AirProducts APD 299.75 2.21
Airbnb ABNB 169.54 0.93
AkamaiTech AKAM 114.11 0.69
Albemarle ALB 241.07 0.90
Albertsons ACI 29.63 0.84

s Alcoa AA 61.88 -0.32
Alcon ALC 78.59 -1.00
AlexandriaRlEstARE 209.97 1.35
Alibaba BABA 137.41 5.22
AlignTech ALGN 539.47 -20.17
Alleghany Y 677.02 -6.57
Allegion ALLE 127.58 -0.03
AlliantEnergy LNT 60.13 0.33
Allstate ALL 123.79 -0.03
AllyFinancial ALLY 52.04 1.50
AlnylamPharmALNY 147.54 -0.49
Alphabet C GOOG 2832.96 32.61
Alphabet A GOOGL 2828.61 33.89
Altria MO 49.49 0.01
AlumofChina ACH 15.45 -0.04
Amazon.com AMZN 3304.14 -3.10
Ambev ABEV 2.69 0.04
Amcor AMCR 12.14 0.03
Amdocs DOX 75.54 -0.48
Amerco UHAL 695.56 5.34
Ameren AEE 87.71 0.74
AmericaMovil A AMOV 20.32 -0.12
AmericaMovil AMX 20.35 -0.14
AmerAirlines AAL 18.50 -0.52
AEP AEP 90.29 0.52
AmerExpress AXP 174.47 -0.91
AmericanFin AFG 136.77 0.62
AmHomes4RentAMH 41.92 0.20
AIG AIG 61.37 -0.40
AmerTowerREITAMT 259.39 -1.10
AmerWaterWorksAWK 169.18 0.87

s Ameriprise AMP 328.20 2.17
AmerisourceBrgnABC 135.71 -0.74
Ametek AME 143.61 1.03
Amgen AMGN 231.76 -0.62
Amphenol APH 82.88 0.27
AnalogDevicesADI 173.75 0.12
AB InBev BUD 64.36 -0.44
AnnalyCap NLY 8.08 ...
Anthem ANTM 451.83 -1.90
Aon AON 287.70 ...
ApolloGlbMgmtAPO 70.76 0.18
Apple AAPL 175.53 0.45
ApplMaterials AMAT 159.55 7.10
Applovin APP 84.33 0.33
Aptiv APTV 159.79 0.09
Aramark ARMK 36.23 -0.54

s ArcelorMittal MT 37.24 1.85
s ArchCapital ACGL 46.47 0.10
s ArcherDaniels ADM 70.42 -0.06
AresMgmt ARES 78.05 -0.44
arGEN-X ARGX 293.21 -12.38
AristaNetworksANET 133.05 -0.13
ArrowElec ARW 134.95 1.66
Asana ASAN 65.37 -0.50
AspenTech AZPN 150.36 4.33
Assurant AIZ 157.08 -0.39
AstraZeneca AZN 58.40 0.30
Atlassian TEAM320.59 5.64
AtmosEnergy ATO 104.20 -0.44
AuroraInnov AUR 8.30 -0.36
Autodesk ADSK 269.60 -1.03
Autoliv ALV 105.52 -1.62
ADP ADP 234.63 -0.65
AutoZone AZO 2052.88 51.90
Avalara AVLR 116.93 -2.23
Avalonbay AVB 250.72 1.51
Avangrid AGR 48.23 0.07
Avantor AVTR 39.20 0.89
AveryDennisonAVY 212.84 1.15
AvisBudget CAR 192.05 -6.78
AxonEnterprise AXON 151.03 1.27
BCE BCE 52.53 0.35
BHP Group BHP 67.15 2.66
BHP Group BBL 66.15 2.81
BJ'sWholesale BJ 64.60 0.25

s BP BP 31.19 0.65
Baidu BIDU 159.36 2.66
BakerHughes BKR 26.73 -0.23
Ball BLL 90.94 1.09
BancoBilbaoViz BBVA 6.54 0.12
BancoBradesco BBDO 3.02 -0.04
BancodeChile BCH 18.37 0.08
BancSanBrasil BSBR 5.57 -0.08
BcoSantChile BSAC 18.97 0.12
BancoSantander SAN 3.60 -0.01
BankofAmerica BAC 48.86 -0.35

s BankofMontreal BMO 116.86 1.56
s BankNY Mellon BK 63.55 0.48
s BkNovaScotia BNS 73.38 0.39
s Barclays BCS 11.84 0.25
BarrickGold GOLD 19.20 0.34
Bath&BodyWks BBWI 58.67 -0.16
BauschHealth BHC 27.34 -0.42
BaxterIntl BAX 86.44 0.08
BectonDicknsn BDX 261.91 0.17
BeiGene BGNE 249.69 8.05
BentleySystems BSY 42.59 -0.90

s Berkley WRB 85.51 0.45
BerkHathwy A BRK.A 4817001360.00
BerkHathwy B BRK.B 320.39 0.59
BerryGlobal BERY 72.97 0.59
BestBuy BBY 102.68 -1.41
Bilibili BILI 41.70 -0.16
Bill.com BILL 205.00 -7.32
Bio-Techne TECH 428.37 -3.94
Bio-RadLab A BIO 669.70 -5.28

Bio-RadLab B BIO.B669.00 -3.00
t Biogen BIIB 225.34 -16.18
BiohavenPharm BHVN 123.61 -5.18
BioMarinPharm BMRN 88.10 -0.89
BioNTech BNTX 220.87 5.07
BlackKnight BKI 79.50 -0.05
BlackRock BLK 885.11 -3.08
Blackstone BX 122.34 1.04
Block SQ 145.47 -2.96
BlueOwlCapitalOWL 13.80 -0.02
Boeing BA 217.45 1.43
BookingHldgs BKNG 2436.10 -33.32
BoozAllen BAH 85.73 -0.66
BorgWarner BWA 47.84 -0.74
BostonProps BXP 123.52 0.05
BostonSci BSX 44.41 1.01
BristolMyers BMY 64.82 -0.66
BritishAmTob BTI 40.67 0.27
Broadcom AVGO 622.00 -0.05
BroadridgeFinl BR 170.44 2.50
BrookfieldMgt BAM 58.96 0.30
BrookfieldInfr BIP 59.61 -0.33
BrookfieldRenew BEPC 34.47 -0.86
Brown&Brown BRO 69.43 1.08
Brown-Forman B BF.B 67.01 ...
Brown-Forman A BF.A 61.89 -0.08
Bruker BRKR 73.54 0.54
BuildersFirst BLDR 81.18 0.69

s Bunge BG 98.57 0.81
BurlingtonStrs BURL 245.32 -2.35
CBRE Group CBRE 106.48 1.20
CDW CDW 197.40 -3.02
CF Industries CF 67.90 -1.26
CGI GIB 83.97 0.95
CH Robinson CHRW 107.35 -0.63
CME Group CME 226.18 2.74
CMS Energy CMS 64.12 0.25
CNA Fin CNA 46.83 ...
CNH Indl CNHI 16.45 0.19
CRH CRH 54.07 0.71
CSX CSX 36.64 0.34
CVS Health CVS 105.78 -0.26

t CableOne CABO 1606.72 -9.97
CadenceDesign CDNS 170.18 0.95
CaesarsEnt CZR 87.95 -2.03
CamdenProperty CPT 168.74 3.08
Cameco CCJ 23.84 0.33
CampbellSoup CPB 45.21 0.14

s CIBC CM 128.80 1.75
CanNtlRlwy CNI 123.19 0.91

s CanNaturalRes CNQ 49.37 1.12
CanPacRlwy CP 75.78 1.03
Canon CAJ 24.46 -0.09
CapitalOne COF 158.79 0.28
Capri CPRI 60.03 -0.36
CardinalHealth CAH 51.68 -1.03
Carlisle CSL 243.71 3.97
Carlyle CG 52.75 0.57
CarMax KMX 119.26 0.11
Carnival CCL 22.31 0.33
Carnival CUK 20.40 0.15
CarrierGlobal CARR 53.00 0.46
Carvana CVNA177.53 -8.67
Catalent CTLT 115.38 -2.45
Caterpillar CAT 222.40 2.45
Celanese CE 172.74 1.58
Cemex CX 6.77 0.29

s CenovusEnergy CVE 14.48 0.28
Centene CNC 80.32 0.30
CenterPointEner CNP 27.42 0.02
CeridianHCM CDAY 89.97 -2.53
Cerner CERN 92.20 -0.06
CharlesRiverLabs CRL 359.86 1.91
CharterComms CHTR 613.98 1.88
CheckPoint CHKP 120.39 0.39

s CheniereEnergy LNG 114.30 3.13
s CheniereEnerPtrs CQP 47.89 0.27
s Chevron CVX 127.33 -0.64
ChewyA CHWY 48.58 -2.35
ChinaEastrnAir CEA 20.20 -0.12
ChinaLifeIns LFC 8.63 0.03
ChinaPetrol SNP 51.19 0.37
ChinaSoAirlines ZNH 31.05 -0.47
Chipotle CMG 1554.07 -27.54
ChoiceHotels CHH 152.43 -0.68
Chubb CB 197.82 -1.66
ChunghwaTel CHT 42.38 0.14
Church&Dwight CHD 102.60 0.78
ChurchillDowns CHDN 219.77 -3.45
Ciena CIEN 73.32 -0.59
Cigna CI 238.78 -1.36
CincinnatiFin CINF 118.88 -0.60
Cintas CTAS 406.21 1.11
CiscoSystems CSCO 62.12 -0.25
Citigroup C 67.28 0.17

s CitizensFin CFG 55.21 0.67
CitrixSystems CTXS 96.82 -1.31

t Clarivate CLVT 20.29 -0.37
Cleveland-Cliffs CLF 23.07 0.87
Clorox CLX 182.01 2.44
Cloudflare NET 113.97 -0.17
Coca-Cola KO 60.54 0.09
Coca-ColaEuro CCEP 58.59 0.02
Cognex CGNX 73.71 -0.71
CognizantTech CTSH 88.07 0.10
CoinbaseGlbl COIN 234.70 -2.53
ColgatePalm CL 82.87 -0.30
Comcast A CMCSA 50.95 -0.19

s Comerica CMA 98.36 1.01
CommerceBcshrs CBSH 72.97 -0.37
ConagraBrands CAG 33.54 -0.44
Concentrix CNXC 171.88 0.41
Confluent CFLT 73.65 1.68

s ConocoPhillips COP 84.40 0.81
ConEd ED 83.19 0.12
ConstBrands A STZ 248.12 -4.57
ConstBrands B STZ.B 249.88 4.06
ContinentalRscs CLR 51.35 -0.03
Cooper COO 420.70 -1.59
Copart CPRT 140.68 2.66
Corning GLW 38.17 0.13
Corteva CTVA 48.86 0.45
CoStar CSGP 74.81 -0.48
Costco COST 525.80 3.77
CoterraEnergy CTRA 22.54 1.29
CoupaSoftware COUP 150.84 -2.00
Coupang CPNG 23.44 -1.61
Credicorp BAP 143.75 5.66
CreditAcceptance CACC 611.90 -7.91
CreditSuisse CS 10.27 0.04
CrowdStrike CRWD 187.97 -8.14
CrownCastle CCI 189.42 1.83
CrownHoldings CCK 111.69 2.34
CubeSmart CUBE 52.96 0.22

s Cullen/Frost CFR 141.37 1.19
Cummins CMI 231.66 -0.73
CyrusOne CONE 89.38 0.05

D E F
DISH Network DISH 36.37 0.99
DTE Energy DTE 119.21 0.43

Danaher DHR 306.38 1.05
Darden DRI 143.55 -1.55
DarlingIngred DAR 67.01 -0.10
Datadog DDOG 146.33 -2.27
DaVita DVA 113.68 -0.76
DeckersOutdoorDECK 341.17 1.79
Deere DE 376.25 -4.30
DellTechC DELL 59.95 -0.30
DeltaAir DAL 40.61 -0.62
DentsplySirona XRAY 54.79 -1.54
DeutscheBankDB 14.01 -0.12

s DevonEnergy DVN 49.90 0.10
DexCom DXCM 490.38 9.21
Diageo DEO 209.35 -0.46

s DiamondbkEner FANG 124.57 0.21
Dick's DKS 115.63 -0.43
DiDiGlobal DIDI 4.96 0.06
DigitalRealty DLR 158.95 -0.08
DiscoverFinSvcsDFS 127.80 -0.78
DiscoveryB DISCB 40.87 -0.73
DiscoveryA DISCA 28.79 0.11
DiscoveryC DISCK 27.95 0.09
Disney DIS 157.80 -0.09
dLocal DLO 31.59 -0.88
DocuSign DOCU 139.25 -2.88
DolbyLab DLB 92.96 -0.12
DollarGeneral DG 228.60 -0.05
DollarTree DLTR 136.90 -0.21
DominionEner D 79.32 0.19
Domino's DPZ 486.89 0.47
DoorDash DASH 140.66 -2.98
Dover DOV 181.29 0.56
Dow DOW 59.26 0.08
Doximity DOCS 50.10 2.56
DrReddy'sLab RDY 63.13 -0.30
DraftKings DKNG 26.10 -0.84
Dropbox DBX 24.48 0.15
DukeEnergy DUK 103.62 0.39
DukeRealty DRE 60.20 -0.07
Dun&BradstreetDNB 20.16 ...
DuPont DD 83.72 0.69
Dynatrace DT 56.72 0.14

s ENI E 29.95 0.40
s EOG Rscs EOG 102.77 0.57
EPAM Systems EPAM 571.11 11.71

s EQT EQT 24.66 1.13
s EastWestBncp EWBC 89.42 1.15
EastGroup EGP 208.08 -2.10
EastmanChem EMN 122.89 1.49
Eaton ETN 171.46 3.70
eBay EBAY 64.32 -2.11
Ecolab ECL 226.49 -0.13
Ecopetrol EC 13.94 0.17
EdisonInt EIX 64.43 0.07
EdwardsLife EW 122.26 0.32
ElancoAnimal ELAN 28.09 -0.29
Elastic ESTC 111.04 -3.06
ElectronicArts EA 132.50 1.70
EmersonElec EMR 96.92 0.54
Enbridge ENB 41.69 0.35
Endeavor EDR 32.86 0.47
EnelAmericas ENIA 5.88 0.09
EnergyTransfer ET 9.63 0.30
EnphaseEnergy ENPH 149.28 0.77
Entegris ENTG 135.16 0.07
Entergy ETR 109.24 0.50
EnterpriseProd EPD 24.08 0.16
Equifax EFX 261.81 -1.38
Equinix EQIX 764.46 -2.42

s Equinor EQNR 28.22 0.36
s Equitable EQH 35.60 -0.17
EquityLife ELS 80.96 0.21
EquityResdntl EQR 90.98 0.43
ErieIndemnity A ERIE 185.00 -5.58
EssentialUtil WTRG 50.63 -0.84
EssexProp ESS 349.11 3.06
EsteeLauder EL 345.55 4.98
Etsy ETSY 178.06 -4.75
EverestRe RE 283.02 -2.62
Evergy EVRG 66.67 0.31
EversourceEner ES 87.49 0.86
ExactSciences EXAS 75.82 -3.56
Exelon EXC 55.99 0.37
Expedia EXPE 181.25 -1.22
ExpeditorsIntl EXPD 125.24 0.30
ExtraSpaceSt EXR 211.71 1.65

s ExxonMobil XOM 71.14 -0.21
F5 FFIV 239.67 -2.99
FMC FMC 111.24 1.85
FactSet FDS 447.77 3.26
FairIsaac FICO 451.98 3.48
Farfetch FTCH 28.29 -0.79
Fastenal FAST 60.38 0.09
FederalRealty FRT 134.48 0.38
FedEx FDX 256.21 0.67
Ferguson FERG 173.84 4.26
Ferrari RACE 258.41 4.07

s FidNatlFin FNF 55.31 0.45
FidNatlInfo FIS 117.51 -0.04

s FifthThirdBncp FITB 49.20 0.15
s FirstAmerFin FAF 80.19 0.79
FirstCitizBcshA FCNCA 903.23 1.46
FirstHorizon FHN 18.18 -0.09
FirstRepBank FRC 208.09 2.83
FirstSolar FSLR 84.12 -0.33
FirstEnergy FE 41.41 0.05
Fiserv FISV 108.50 -0.97
FiveBelow FIVE 180.28 -0.84
Five9 FIVN 133.12 -5.25
FleetCorTech FLT 243.66 0.08
Flex FLEX 18.29 -0.01
Floor&Decor FND 112.39 -2.05
FomentoEconMex FMX 81.98 1.07
FordMotor F 24.47 0.12
Fortinet FTNT 320.79 -2.77
Fortis FTS 47.19 0.40
Fortive FTV 73.75 0.33
FortBrandsHome FBHS 104.80 1.90
FoxA FOXA 39.29 0.34
FoxB FOX 36.22 0.36
Franco-Nevada FNV 133.45 0.53
FranklinRscs BEN 35.12 -0.84
FreeportMcM FCX 45.15 2.16
FreseniusMed FMS 32.84 -0.09
FullTruck YMM 9.55 0.39

G H I
GFLEnvironmentalGFL 34.84 0.13
GXO LogisticsGXO 88.48 1.58
Gallagher AJG 165.73 1.98
GameStop GME 128.06 -2.24
Gaming&LeisureGLPI 45.68 -0.58
Garmin GRMN 132.00 0.22
Gartner IT 301.69 4.01
Generac GNRC 319.00 -4.29
GeneralDynamicsGD 211.93 0.35
GeneralElec GE 102.24 0.45
GeneralMills GIS 68.33 -0.20
GeneralMotorsGM 61.03 -0.43
Genmab GMAB 36.43 -0.49
Genpact G 52.46 0.11

Net
Stock SymClose Chg

Net
Stock SymClose Chg

GenuineParts GPC 138.89 1.48
GileadSciencesGILD 72.25 -0.12
GinkgoBioworks DNA 6.26 -0.57
GitLab GTLB 70.97 -2.87

s GSK GSK 45.24 0.20
GlobalPaymentsGPN 148.73 -0.37
GlobalFoundriesGFS 62.05 -0.09
Globant GLOB 269.52 3.84
GlobeLife GL 104.25 2.15
GoDaddy GDDY 79.67 -0.41
GoldFields GFI 10.92 0.32
GoldmanSachsGS 390.31 -12.74
GoodRx GDRX 27.74 -0.54
Grab GRAB 6.25 -0.29
Graco GGG 77.10 0.87
Grainger GWW 509.44 3.46
Grifols GRFS 11.98 -0.32
GuardantHealth GH 85.85 -5.09
Guidewire GWRE 106.16 -2.14
HCA HealthcareHCA 249.30 -1.03
HDFC Bank HDB 71.72 ...

s HP HPQ 38.99 -0.20
s HSBC HSBC 34.28 0.55
s Halliburton HAL 27.44 0.20
HartfordFinl HIG 72.32 -0.08
Hasbro HAS 102.71 1.46
HashiCorp HCP 72.27 -1.49
HealthpeakProp PEAK 36.00 0.08
Heico HEI 148.85 0.02
Heico A HEI.A 128.54 -0.20
HenrySchein HSIC 77.79 -2.75
Hershey HSY 195.84 1.81
HertzGlobal HTZ 24.43 0.02
Hess HES 91.58 1.54
HewlettPackardHPE 17.15 0.11
HighwoodsPropHIW 46.70 -0.11
Hilton HLT 150.00 -2.50
Hologic HOLX 72.14 -0.19
HomeDepot HD 389.40 2.73
HondaMotor HMC 30.64 0.30
Honeywell HON 218.25 1.94
HorizonTherap HZNP 93.58 -2.38
HormelFoods HRL 49.03 -0.66
DR Horton DHI 99.43 0.70
HostHotels HST 17.93 -0.15
HowmetAerospace HWM 33.91 -0.01
HuanengPowerHNP 21.92 0.02
Huazhu HTHT 37.09 1.31
Hubbell HUBB202.40 2.07
HubSpot HUBS 508.19 -22.44
Humana HUM 395.28 3.62
JBHunt JBHT 202.80 3.75
HuntingtonBcshs HBAN 17.09 0.08
HyattHotels H 94.92 -0.81
IAC/InterActive IAC 138.43 3.86

s ICICI Bank IBN 22.22 0.15
s ICL Group ICL 10.79 -0.04
IdexxLab IDXX 554.63 -0.43
IHS Markit INFO 126.07 1.87
ING Groep ING 15.36 0.32
Invesco IVZ 24.71 -0.11
IPG Photonics IPGP 165.74 -1.96
IQVIA IQV 260.85 0.56
ITT ITT 100.47 0.93
IcahnEnterprises IEP 54.51 0.22
Icon ICLR 289.97 2.55
IDEX IEX 226.93 0.77
IllinoisToolWks ITW 246.24 2.11
Illumina ILMN 413.37 -10.43

s ImperialOil IMO 39.48 0.50
Incyte INCY 73.62 -0.82
Informatica INFA 31.75 -0.15

s Infosys INFY 25.75 0.73
IngersollRand IR 59.98 0.01
Insulet PODD 242.78 -2.89
Intel INTC 55.74 -0.17
InteractiveBrkrs IBKR 77.35 -0.06
ICE ICE 133.48 1.53
InterContinentl IHG 68.27 -0.12
IBM IBM 133.59 0.72
IntlFlavors IFF 146.09 -0.07
IntlPaper IP 48.49 -0.03
Interpublic IPG 37.75 0.40
Intuit INTU 577.26 -1.46
IntuitiveSurgical ISRG 323.16 -4.86
InvitatHomes INVH 43.46 0.30
IronMountain IRM 46.76 0.38
ItauUnibanco ITUB 4.15 0.03

J K L
JD.com JD 76.40 -0.36
JPMorganChase JPM 168.44 0.95
Jabil JBL 70.25 -0.19
JackHenry JKHY 171.91 2.17
JacobsEngg J 132.31 -1.84
JamesHardie JHX 36.73 0.74
JazzPharma JAZZ 145.07 -4.67
JefferiesFin JEF 37.59 -3.84
J&J JNJ 169.79 -1.46
JohnsonControls JCI 80.03 0.47
JonesLang JLL 262.45 2.46
JuniperNetworks JNPR 34.88 -0.48
JustEatTakeaway GRUB 10.19 0.37
KB Fin KB 52.38 1.42
KE Holdings BEKE 22.78 -0.17
KKR KKR 72.14 0.46
KLA KLAC 433.86 8.25
Kanzhun BZ 30.66 -5.68
Kellogg K 66.38 -0.20

s KeurigDrPepperKDP 38.01 0.18
KeyCorp KEY 26.40 -0.03

Net
Stock SymClose Chg

KeysightTechs KEYS 190.40 -1.30
KimberlyClark KMB 143.09 -0.05
KimcoRealty KIM 25.12 0.08
KinderMorganKMI 17.65 0.04
KirklandLakeGoldKL 41.41 0.62
Knight-Swift KNX 57.82 0.04

t KoninklijkePhil PHG 33.09 -5.68
KoreaElcPwr KEP 9.09 0.07
KraftHeinz KHC 37.30 -0.29
Kroger KR 47.14 -0.57
LKQ LKQ 57.70 0.08
LPL Financial LPLA 179.02 -0.24
L3HarrisTech LHX 220.09 -1.93
LabCorp.ofAmerica LH 282.79 -9.15
LamResearch LRCX 686.32 13.11
LamarAdv LAMR 114.88 -0.73
LambWeston LW 68.83 -0.50
LasVegasSands LVS 38.95 0.10
LatticeSemi LSCC 66.86 -1.15
Lear LEA 185.53 -1.48
Leidos LDOS 89.81 -1.00
Lennar A LEN 107.94 0.21
Lennar B LEN.B 89.46 0.25
LennoxIntl LII 305.88 -2.70
LeviStrauss LEVI 22.76 -0.33
LiAuto LI 30.75 0.94
LibertyBroadbandA LBRDA 149.43 0.19
LibertyBroadbandC LBRDK 153.50 1.07
LibertyGlobal C LBTYK 27.82 -0.07
LibertyGlobal A LBTYA 27.66 0.03
LibertyFormOne A FWONA 58.35 0.39
LibertyFormOne C FWONK 63.28 0.19
LibertyBraves A BATRA 27.43 -0.46
LibertyBraves C BATRK 26.90 -0.39
LibertySirius A LSXMA 49.24 -0.08
LibertySirius C LSXMK 49.33 0.15
LifeStorage LSI 142.74 1.52
EliLilly LLY 255.92 -6.40
LincolnNational LNC 72.73 0.07
Linde LIN 341.29 4.86
LithiaMotors LAD 299.27 1.47
LiveNationEnt LYV 114.00 -2.00

s LloydsBanking LYG 2.90 0.01
LockheedMartin LMT 361.30 -2.84

s Loews L 61.18 0.05
LogitechIntl LOGI 83.90 -2.05
Lowe's LOW 250.72 1.22
Lucid LCID 45.43 -0.04
LufaxHolding LU 5.30 -0.13
lululemon LULU 352.72 5.97
LumenTech LUMN 13.29 -0.05
Lyft LYFT 42.38 -2.12
LyondellBasell LYB 99.89 0.56

M N
s M&T Bank MTB 179.53 1.33
MGM ResortsMGM 44.80 -0.15
MKS Instrum MKSI 176.26 1.84
MPLX MPLX 31.89 0.40
MSCI MSCI 559.08 5.76
MagellanMid MMP 48.63 0.19
MagnaIntl MGA 86.49 1.01
ManhattanAssocMANH 145.45 1.56
ManulifeFin MFC 20.63 0.05

s MarathonOil MRO 18.71 0.05
s MarathonPetrolMPC 73.08 0.39
MaravaiLifeSciMRVI 33.07 -1.28
Markel MKL 1263.38 8.38
MarketAxess MKTX 371.37 -9.17
Marqeta MQ 15.16 -0.62
Marriott MAR 164.86 -0.34
Marsh&McLenMMC 166.37 0.64
MartinMariettaMLM 422.57 3.24
MarvellTech MRVL 84.94 -1.29
Masco MAS 68.32 0.84
Masimo MASI 255.69 -1.18
Mastercard MA 367.31 1.02
MatchGroup MTCH 124.08 -1.92
McAfee MCFE 25.77 0.04
McCormick MKC 95.37 0.16
McCormickVtgMKC.V 94.89 0.44
McDonalds MCD 260.92 -1.20
McKesson MCK 254.63 -0.20
MedicalProp MPW 23.56 0.05
Medtronic MDT 108.95 1.06
MercadoLibre MELI 1210.91 44.84
Merck MRK 81.20 -0.47
MetaPlatforms FB 333.26 -1.11

s MetLife MET 67.62 -0.38
MettlerToledoMTD 1559.62 -11.81
MicrochipTechMCHP 85.23 0.62
MicronTech MU 95.11 0.91
Microsoft MSFT 318.27 3.29
MidAmApt MAA 216.73 3.15
Middleby MIDD 194.26 -0.55
MitsubishiUFJ MUFG 6.14 0.04
MizuhoFin MFG 2.80 0.02
Moderna MRNA 222.89 1.50
MohawkInds MHK 176.74 0.30
MolinaHealthcareMOH 292.08 -2.16
MolsonCoorsB TAP 48.58 -0.67
MolsonCoorsA TAP.A 56.30 0.30
monday.com MNDY 242.91 2.37
Mondelez MDLZ 67.37 0.11
MongoDB MDB 432.49 -11.30
MonolithicPowerMPWR 448.91 -3.60
MonsterBev MNST 93.98 -0.60
Moody's MCO 372.90 5.04

s MorganStanleyMS 103.05 -2.87
Morningstar MORN315.95 9.72
Mosaic MOS 41.91 1.55

Net
Stock SymClose Chg

MotorolaSol MSI 256.85 0.80
NICE NICE 277.82 0.40
NIO NIO 31.68 1.66
NRG Energy NRG 41.33 0.45
NVR NVR 5566.99 -0.50
NXP Semi NXPI 229.02 1.48
Nasdaq NDAQ 193.24 0.68
NationalGrid NGG 72.04 0.41
NatWest NWG 6.71 -0.03

s NetApp NTAP 94.70 -0.32
NetEase NTES 106.01 2.37
Netflix NFLX 537.22 -3.62
NewellBrands NWL 23.43 0.36
Newmont NEM 61.52 0.61
NewsCorp B NWS 22.86 0.15
NewsCorp A NWSA 22.61 0.16
NextEraEnergyNEE 85.09 0.30
Nike NKE 152.21 1.91

s NiSource NI 27.95 0.14
Nokia NOK 6.09 -0.15
NomuraHoldingsNMR 4.68 0.03
Nordson NDSN 242.55 2.42
NorfolkSouthernNSC 288.18 1.76

s NorthernTrustNTRS 132.75 1.14
NorthropGrumNOC 395.53 -5.07
NortonLifeLockNLOK 26.58 -0.31
NorwegCruise NCLH 22.22 0.22
Novartis NVS 89.79 -0.08
Novavax NVAX 130.17 -0.51
NovoNordisk NVO 100.75 -0.47
NuHoldings NU 9.00 -0.34
NuanceComms NUAN 55.37 0.13
Nucor NUE 114.72 3.88
Nutrien NTR 72.30 2.29
Nuvei NVEI 67.91 -0.96
NVIDIA NVDA 279.99 1.82

O P Q
ONEOK OKE 62.50 0.02
OReillyAuto ORLY 683.60 2.00
OccidentalPetrolOXY 34.75 0.05
Okta OKTA 213.93 5.95
Olaplex OLPX 23.89 -1.16
OldDomFreightODFL 324.30 -1.17
Olin OLN 54.69 0.80
Omnicom OMC 77.00 -0.52
OnHolding ONON 30.68 -1.44
ON Semi ON 66.49 0.56
OpenText OTEX 46.58 0.05
Oracle ORCL 88.31 -0.17
Orange ORAN 11.18 0.11

s Orix IX 109.92 1.37
OtisWorldwideOTIS 86.95 0.71
Ovintiv OVV 39.34 -0.03
OwensCorningOC 94.91 -0.34
PG&E PCG 12.51 0.34

s PNC Fin PNC 224.93 1.09
POSCO PKX 64.89 0.89
PPG Ind PPG 168.45 -0.36
PPL PPL 29.96 0.01
PTC PTC 120.05 0.78
Paccar PCAR 92.54 0.16
PackagingCpAm PKG 134.00 -1.91
PalantirTech PLTR 16.72 -0.17
PaloAltoNtwks PANW 532.02 5.97
ParkerHannifin PH 325.11 3.74
Paychex PAYX 128.28 -0.49
PaycomSoftware PAYC 358.07 -9.13
Paylocity PCTY 213.38 -3.08
PayPal PYPL 187.20 -4.32
Peloton PTON 34.49 -2.07
PembinaPipeline PBA 32.22 0.59
Pentair PNR 69.60 -0.38
Penumbra PEN 258.79 -1.10

s People'sUtdFin PBCT 20.71 0.16
PepsiCo PEP 173.90 -0.19
PerkinElmer PKI 182.81 4.35
PetroChina PTR 49.60 0.98
PetroleoBrasil PBR 12.02 0.44
PetroleoBrasilA PBR.A 10.75 0.39
Pfizer PFE 56.65 -0.04
PhilipMorris PM 101.44 0.45
Phillips66 PSX 86.30 0.15
Pinduoduo PDD 60.38 0.36
Pinterest PINS 34.43 0.43

s PioneerNatRscs PXD 204.91 0.91
PlainsAllAmPipe PAA 10.51 0.13
PlainsGP PAGP 11.39 0.14
PlugPower PLUG 24.65 -0.45
Pool POOL 512.81 10.75

s PrincipalFin PFG 76.52 -0.30
ProcoreTech PCOR 73.30 -0.80
Procter&Gamble PG 159.01 0.35
Progressive PGR 109.85 0.93
Prologis PLD 153.24 0.25

s PrudentialFin PRU 115.65 0.26
Prudential PUK 35.64 -0.19
PublicServiceEnt PEG 66.04 0.19
PublicStorage PSA 367.43 4.58
PulteGroup PHM 55.02 0.12
PureStorage PSTG 29.29 -0.65
Qiagen QGEN 49.91 -0.43
Qorvo QRVO 152.84 1.12
Qualcomm QCOM 186.42 1.02
QualtricsIntl XM 28.98 -1.05
QuantaServices PWR 110.14 0.16
QuantumScapeQS 20.94 -0.36
QuestDiag DGX 147.14 -10.74

R S
RELX RELX 30.22 0.12

Net
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RH RH 473.02 -9.00
RPM RPM 92.02 -1.25
RalphLauren RL 115.05 -2.23

s RaymondJamesRJF 109.57 0.72
RaytheonTechRTX 91.07 0.35
RealtyIncome O 71.87 0.58
RegalRexnord RRX 168.57 1.21
RegencyCtrs REG 76.44 0.05
RegenPharm REGN 631.44 5.35
RegionsFin RF 24.78 0.12
RelianceSteel RS 167.72 3.54
Repligen RGEN 210.95 0.36
RepublicSvcs RSG 131.82 -0.28
ResMed RMD 244.17 5.80
RestaurantBrandsQSR 58.39 -1.12
RexfordIndlRealty REXR 74.76 -0.01
RingCentral RNG 188.21 -1.41
RioTinto RIO 76.07 1.65
Rivian RIVN 86.48 2.93
RobertHalf RHI 111.07 0.92
Robinhood HOOD 16.25 -0.16
Roblox RBLX 89.06 0.02
RocketCos. RKT 14.29 0.12
Rockwell ROK 335.10 0.10
RogersComm BRCI 49.19 -0.12
Roku ROKU 177.44 -8.26
Rollins ROL 33.87 0.27
RoperTech ROP 464.52 4.24
RossStores ROST 105.44 -1.49

s RoyalBkCanadaRY 115.97 1.58
RoyalCaribbeanRCL 82.26 0.53
RoyalDutchA RDS.A 49.30 0.81
RoyalDutchB RDS.B 49.34 0.83
RoyaltyPharma RPRX 40.84 -0.76
RyanSpecialty RYAN 37.46 0.46
Ryanair RYAAY 114.86 -3.23
SAP SAP 140.15 1.36
S&P Global SPGI 447.84 6.82
SBA Comm SBAC 338.51 -3.18
SEI Investments SEIC 63.43 -0.16
SK Telecom SKM 26.48 -0.01

s SS&C Tech SSNC 84.24 0.76
StoreCapital STOR 33.91 0.20
SVB Fin SIVB 737.77 4.32
Salesforce.com CRM 237.83 2.99
Samsara IOT 24.75 0.32
Sanofi SNY 51.51 0.10
SantanderCons SC 41.71 0.05
Sasol SSL 18.75 1.21
Schlumberger SLB 36.45 -0.03

s SchwabC SCHW 94.82 0.91
ScottsMiracleGro SMG 162.33 -1.37
Sea SE 200.60 2.74
Seagate STX 113.23 1.51
Seagen SGEN 141.03 -3.34
SealedAir SEE 66.47 0.46
Sempra SRE 136.22 0.38
SensataTechs ST 64.12 0.03
SentinelOne S 46.99 -1.89
ServiceCorp SCI 65.89 -0.54
ServiceNow NOW 573.39 -5.05
ShawComm B SJR 30.31 0.08
SherwinWilliams SHW 321.59 -2.91
ShinhanFin SHG 33.74 0.36
Shopify SHOP 1168.76 11.45
Sibanye-Stillwater SBSW 14.98 0.36

s SignatureBank SBNY 366.00 5.29
SimonProperty SPG 161.93 0.10
SiriusXM SIRI 6.33 0.01
SiteOneLandscape SITE 210.13 4.08
Skyworks SWKS 156.11 0.02
SmithAO AOS 83.98 0.28
Smith&Nephew SNN 34.96 -1.42
Smucker SJM 140.83 -1.28
Snap SNAP 42.73 -0.58
SnapOn SNA 218.86 2.41
Snowflake SNOW 307.14 5.87
SOQUIMICH SQM 55.63 3.76
SoFiTech SOFI 13.86 -0.08
SolarEdgeTech SEDG 261.02 -0.07
Sony SONY 127.15 0.83
Southern SO 67.78 0.13
SoCopper SCCO 69.21 3.20
SouthwestAir LUV 45.21 -0.62
Splunk SPLK 121.46 -0.65
Spotify SPOT 231.31 -3.66
StanleyBlackDck SWK 193.00 3.47
Starbucks SBUX 103.87 -0.17

Net
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s StateStreet STT 103.33 0.98
SteelDynamics STLD 63.60 2.63
Stellantis STLA 21.12 0.47
Steris STE 241.68 6.93
STMicroelec STM 48.63 -0.34
Stryker SYK 268.03 -0.14
SumitomoMits SMFG 7.45 0.07
SunComms SUI 197.00 1.37
SunLifeFinancial SLF 57.22 0.50

s SuncorEnergy SU 28.18 0.20
Suzano SUZ 11.22 0.49
Synaptics SYNA 251.00 1.16
SynchronyFin SYF 49.03 0.27
SyneosHealth SYNH 93.37 -0.63
Synopsys SNPS 338.59 -1.79
Sysco SYY 78.19 -0.24

T U V
TC Energy TRP 50.70 0.71
TD Synnex SNX 108.41 0.95
TE Connectivity TEL 160.70 0.44

s Telus TU 23.67 0.11
Ternium TX 48.05 1.86
TFI Intl TFII 98.73 -1.53
TJX TJX 73.41 -0.80
T-MobileUS TMUS 110.85 -0.12
TRowePrice TROW 180.83 -12.85
TaiwanSemi TSM 132.23 3.06
TakeTwoSoftware TTWO 156.06 7.64
TakedaPharm TAK 14.65 0.34
Tapestry TPR 38.55 0.34
TargaResources TRGP 56.97 0.57
Target TGT 224.47 -3.08
TataMotors TTM 34.32 0.19

s TeckRscsB TECK 34.18 1.74
TeladocHealth TDOC 81.88 -4.44
TeledyneTech TDY 428.51 -0.20
Teleflex TFX 334.66 4.46
Ericsson ERIC 11.41 0.09
TelefonicaBrasVIV 8.47 0.14
Telefonica TEF 4.50 ...
TelekmIndonesia TLK 29.01 -0.01
TempurSealy TPX 44.41 -0.24

t 10xGenomics TXG 118.81 -3.12
Tenaris TS 23.17 0.21
TencentMusic TME 7.34 0.07
Teradyne TER 162.90 2.36
Tesla TSLA 1106.22 41.82
TevaPharm TEVA 9.03 -0.05
TexasInstruments TXN 186.03 1.39
TexasPacLand TPL 1223.97 2.37
Textron TXT 76.88 0.38
ThermoFisherSci TMO 625.20 4.70
ThomsonReuters TRI 112.62 0.38
3M MMM 179.42 0.44
Toast TOST 28.41 -1.36
Toro TTC 99.18 -1.00

s TorontoDomBk TD 81.14 1.03
s TotalEnergies TTE 56.03 1.32
s ToyotaMotor TM 206.61 4.71
TractorSupply TSCO 228.91 3.11
TradeDesk TTD 82.39 -2.49
Tradeweb TW 94.06 0.08
TraneTech TT 195.24 1.76
TransDigm TDG 658.59 5.16
TransUnion TRU 111.99 0.47
Travelers TRV 162.97 -0.19
Trex TREX 113.91 -3.02
Trimble TRMB 79.16 -0.33
Trip.com TCOM 24.86 0.86

s TruistFinl TFC 66.33 0.67
Twilio TWLO 227.11 -7.07
Twitter TWTR 40.25 -0.41
TylerTech TYL 504.11 -0.89
TysonFoods TSN 90.75 -0.24

s UBS Group UBS 19.57 0.21
UDR UDR 58.91 0.67
UGI UGI 45.86 0.64
UWM UWMC 5.94 0.01
Uber UBER 43.04 -0.58
Ubiquiti UI 298.73 -3.79
UiPath PATH 39.75 -1.69
UltaBeauty ULTA 384.16 -0.28
UnderArmour CUA 16.70 0.04
UnderArmour AUAA 19.59 0.12
Unilever UL 53.60 -0.35
UnionPacific UNP 247.00 0.58

Net
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UnitedAirlines UAL 46.54 -0.36
UnitedMicro UMC 11.26 -0.12
UPS B UPS 211.22 -0.05
UnitedRentalsURI 331.95 -2.04
US Bancorp USB 62.49 0.37
UnitedTherap UTHR 206.19 -0.06
UnitedHealth UNH 473.72 4.72
UnitySoftwareU 129.15 -0.56
UniversalHealthBUHS 129.11 -1.71
Upstart UPST 118.41 -2.65
VF VFC 71.81 -0.04
VICI Prop VICI 28.81 -0.15
VailResorts MTN 304.66 4.71
Vale VALE 15.55 0.31

s ValeroEnergy VLO 84.37 0.52
VeevaSystems VEEV 239.70 -0.34
Ventas VTR 51.83 -0.31
VeriSign VRSN 238.25 2.01
VeriskAnalytics VRSK 207.39 -1.29
Verizon VZ 53.45 -0.14
VertxPharm VRTX 226.14 -0.01
Vertiv VRT 23.91 -0.06
ViacomCBS A VIACA 39.04 0.01
ViacomCBS B VIAC 34.97 0.01
Viatris VTRS 15.17 -0.15
Visa V 215.71 1.33
Vistra VST 22.93 0.42
VMware VMW 122.90 -1.36
Vodafone VOD 16.13 0.05
VornadoRealtyVNO 45.10 -0.43
VulcanMatls VMC 202.88 2.44

W X Y Z
WEC Energy WEC 95.70 0.38
W.P.Carey WPC 80.10 0.92

s WPP WPP 80.92 1.25
Wabtec WAB 91.87 -0.53
WalgreensBootsWBA 53.91 -0.42
Walmart WMT 143.44 -0.76
WarnerMusic WMG 40.79 0.12
WasteConnections WCN 129.04 0.18
WasteMgt WM 159.43 -0.03
Waters WAT 343.82 -0.60
Watsco WSO 304.54 2.59
Wayfair W 176.02 -5.79

s WellsFargo WFC 56.40 0.34
Welltower WELL 86.31 -0.02

s WestFraserTimberWFG 99.13 4.69
WestPharmSvcsWST 401.27 1.78

s WestAllianceBcpWAL 122.04 0.25
WesternDigitalWDC 66.54 0.52

s WesternMidstrmWES 24.04 0.85
WestlakeChemWLK 103.41 2.08
WestpacBankingWBK 15.69 0.03
WestRock WRK 46.00 0.06
WeyerhaeuserWY 41.05 0.32
WheatonPrecMetWPM 40.30 0.51
Whirlpool WHR 225.26 -2.04
Williams WMB 29.20 0.33
Williams-SonomaWSM 151.69 -1.75
WillisTowers WTW 233.77 -0.19
WillScotMobileWSC 38.81 -0.16
Wipro WIT 8.70 -0.81
Wix.com WIX 151.23 -2.96
Wolfspeed WOLF 110.50 1.59

s WooriFin WF 37.97 0.07
Workday WDAY 257.96 2.24
WynnResorts WYNN 85.80 0.50
XP XP 30.61 0.48
XcelEnergy XEL 68.59 -0.01
Xilinx XLNX 197.87 -2.65
XPeng XPEV 48.38 2.62
Xylem XYL 116.18 -0.01
Yandex YNDX 58.98 0.85
YumBrands YUM 129.15 -1.51
YumChina YUMC 48.48 -0.36
ZTO Express ZTO 31.60 0.09
ZebraTech ZBRA 538.44 -0.13
Zendesk ZEN 101.95 1.50
Zillow A ZG 56.49 -1.24
Zillow C Z 57.07 -1.28
ZimmerBiomet ZBH 125.58 -2.80
ZionsBancorp ZION 70.21 -0.01
Zoetis ZTS 212.81 0.01
ZoomVideo ZM 170.65 -5.32
ZoomInfoTech ZI 55.08 -1.65
Zscaler ZS 273.98 -3.55
Zynga ZNGA 9.15 0.30

Net
Stock SymClose Chg
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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.

BIGGEST 1,000 STOCKS

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed3s Offer 1st-day Company SYMBOL Wed3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

10XCapital VentureAcquisition III 10.09 0.9 ... BroadCapital Acquisition 10.01 0.1 0.1
VCXB.UT Jan. 12/$10.00 BRACU Jan. 11/$10.00

GoresHldgs IX 10.00 ... ... Amylyx Pharmaceuticals 20.26 6.6 12.1
GHIXU Jan. 12/$10.00 AMLX Jan. 7/$19.00

HillstreamBioPharma 3.48 –13.0 ... C5Acquisition 10.08 0.8 –0.1
HILS Jan. 12/$4.00 CXAC.UT Jan. 7/$10.00

Industrial Acquisitions II 10.04 0.4 ... Cincor 16.14 0.9 0.9
ITAQU Jan. 12/$10.00 CINC Jan. 7/$16.00

WesternAcquisitionVentures 10.03 0.3 ... Hour Loop 5.73 43.3 –28.3
WAVSU Jan. 12/$10.00 HOUR Jan. 7/$4.00

Sources: DowJonesMarketData; FactSet

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates January 12, 2022

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
Dec. index ChgFrom (%)

level Nov. '21 Dec. '20

U.S. consumerprice index
All items 278.802 0.31 7.0
Core 283.908 0.41 5.5

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 3.25 3.25
Canada 2.45 2.45 2.45 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.00 0.00
Britain 0.25 0.25 0.25 0.10
Australia 0.10 0.10 0.10 0.10

Overnight repurchase
U.S. 0.03 0.05 0.09 -0.04

U.S. government rates

Discount
0.25 0.25 0.25 0.25

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 11, 2022. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Federal funds
Effective rate 0.0800 0.0800 0.1000 0.0500
High 0.1500 0.0900 0.2000 0.0700
Low 0.0500 0.0500 0.0900 0.0000
Bid 0.0600 0.0600 0.7000 0.0300
Offer 0.0900 0.0900 0.1200 0.0500

Treasury bill auction
4weeks 0.050 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 2.941 2.751 2.973 1.922
60days 2.978 2.812 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 0.21 n.a. 0.22 0.04

Libor
Onemonth 0.11014 0.10200 0.13088 0.07263
Threemonth 0.23843 0.22557 0.24443 0.11413
Sixmonth 0.38371 0.34000 0.38614 0.14663
One year 0.69914 0.59629 0.69914 0.21950

SecuredOvernight FinancingRate
0.05 0.05 0.08 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.038 23.600 0.102 -0.008
MBS 0.067 13.650 0.121 0.002

Week —52-WEEK—
Latest ago High Low

Highs
ACNB ACNB 34.51 -0.5
Aflac AFL 63.89 0.2
ALSPOrchidI Wt ALORW 0.41 ...
APA APA 33.09 2.0
ARC Document ARC 3.94 -1.3
Aegon AEG 5.81 2.7
AetheriumAcqn GMFIU 10.12 ...
Alcoa AA 64.37 -0.5
AllianceResource ARLP 14.67 5.2
AlphaMetal AMR 71.32 7.3
AmEqtyLf AEL 43.67 -0.1
Ameriprise AMP 330.42 0.7
AmylyxPharm AMLX 22.00 0.9
Andersons ANDE 40.29 0.5
ApogeeEnt APOG 50.45 6.0
ArcelorMittal MT 37.68 5.2
ArcelorMittalNts MTCN 87.82 5.2
ArchCapital ACGL 46.70 0.2

52-Wk %
Stock Sym Hi/Lo Chg

ArcherDaniels ADM 70.95 -0.1
ArenaFortifyWt AFACW 0.51 6.3
AresCapital ARCC 22.35 1.1
AssociatedBanc ASB 25.55 -1.1
AssocCapital AC 46.20 -1.8
AtlanticusNts26 ATLCL 25.25 -0.1
BOK Fin BOKF 113.60 0.5
BP Midstream BPMP 18.08 2.3
BP BP 31.40 2.1
BankofButterfield NTB 41.65 0.5
BankofMontreal BMO 116.99 1.4
BankNY Mellon BK 63.92 0.8
BkNovaScotia BNS 73.99 0.5
BankwellFin BWFG 34.64 -0.4
Barclays BCS 11.86 2.2
Berkley WRB 85.67 0.5
BrighthouseFin BHF 57.87 -0.7
BrixmorProp BRX 26.48 1.4
Bunge BG 99.62 0.8
C5 Acqn CXAC.U 10.20 -0.2
CIIGCapitalPtrsII CIIGU 10.71 -1.1

52-Wk %
Stock Sym Hi/Lo Chg

CVR Partners UAN 91.00 3.1
CaliforniaBncp CALB 22.50 4.6
CIBC CM 128.84 1.4
CanNaturalRes CNQ 49.46 2.3
CathayGenBncp CATY 46.86 -1.1
CenovusEnergy CVE 14.58 2.0
CenovusEnergyWt CVE.WS 9.50 1.5
CheniereEnergy LNG 114.74 2.8
CheniereEnerPtrs CQP 48.30 0.6
ChesapeakeEner CHK 73.66 4.6
ChesapeakeWtC CHKEL 40.49 8.4
ChesapeakeWtB CHKEZ 43.67 6.1
ChesapeakeWtA CHKEW 47.90 6.8
Chevron CVX 128.43 -0.5
ChicagoAtlRealEst REFI 18.15 -0.4
CitizensFin CFG 55.53 1.2
Comerica CMA 98.79 1.0
ConocoPhillips COP 84.54 1.0
CrescentPoint CPG 6.78 5.3
Cullen/Frost CFR 143.32 0.8
DevonEnergy DVN 51.16 0.2

52-Wk %
Stock Sym Hi/Lo Chg

Wednesday, January 12, 2022

DiamondbkEner FANG 125.69 0.2
DisruptiveAcqnI DISAU 10.52 1.0
DorchesterMnls DMLP 22.56 0.8
ENI E 30.00 1.4
EOG Rscs EOG 103.50 0.6
EQT EQT 24.84 4.8
EaglePointPfdD ECCpD 25.25 0.4
EarthstoneEner ESTE 15.14 4.8
EastWestBncp EWBC 89.77 1.3
EllingtonFinlPfdB EFCpB 25.78 ...
Enerplus ERF 11.88 3.4
EnovaIntl ENVA 43.72 0.3
Equinor EQNR 28.30 1.3
Equitable EQH 36.14 -0.5
ExxonMobil XOM 71.81 -0.3
FidNatlFin FNF 55.73 0.8
FifthThirdBncp FITB 49.81 0.3
FintechEcosys FEXDU 10.27 0.1
FirstAmerFin FAF 81.49 1.0
FirstBancorp FNLC 34.49 1.2
FirstInternetBncp INBK 52.44 3.0
FirstNatlVA FXNC 23.96 1.5
FirstWesternFin MYFW 33.90 1.2
FlexLNG FLNG 25.68 1.9
FossilNts2026 FOSLL 25.89 1.0
FreshVineWine VINE 9.75 19.9
Gentherm THRM 96.78 2.3
GSK GSK 45.32 0.4
GrindrodShipping GRIN 19.79 2.1
HP HPQ 39.65 -0.5
HSBC HSBC 34.34 1.6
Halliburton HAL 27.56 0.7
HanmiFinancial HAFC 26.11 1.3
HealthcareAIAcqn HAIAU 10.05 0.4
HillstreamBio HILS 4.17 -13.0
HoulihanLokey HLI 122.62 1.2
Huntsman HUN 37.57 4.5
ICICI Bank IBN 22.31 0.7
ICL Group ICL 10.93 -0.4
ImperialOil IMO 40.03 1.3
InceptionGrowth IGTAU 10.09 0.1
IndlTechAcqnsII ITAQU 10.06 0.4
InfiniteAcqnA NFNT 9.85 ...
InfiniteAcqnWt NFNT.WS 0.66 ...
InFinTAcqnA IFIN 9.91 0.1
Infosys INFY 26.39 2.9
KairousAcqnUn KACLU 10.17 0.3
KenonHoldings KEN 54.35 0.5
KeurigDrPepper KDP 38.03 0.5
KimbellRoyalty KRP 16.15 0.8
KosmosEnergy KOS 4.71 ...
LeeEnterprises LEE 44.43 -3.2
LibertyRscsA LIBY 9.92 -0.1
LloydsBanking LYG 2.91 0.3
Loews L 61.39 0.1
M&T Bank MTB 180.49 0.7
MBIA MBI 16.86 4.4
MarathonOil MRO 18.98 0.3
MarathonPetrol MPC 73.86 0.5
MetLife MET 68.56 -0.6
MetropolitanBk MCB 111.91 3.8
MolecularPtrs MOLN 27.80 5.5
MorganStanley MS 106.47 -2.7
MurphyOil MUR 32.12 0.1
NaturalResPtrs NRP 39.48 3.5

52-Wk %
Stock Sym Hi/Lo Chg

NetApp NTAP 96.61 -0.3
NewYorkMtgPfdG NYMTZ 25.01 -0.3
NewHoldInvtIIWt NHICW 0.55 6.4
NexTierOilfield NEX 5.93 -0.5
NiSource NI 28.02 0.5
NoEuroOil NRT 11.50 1.0
NorthernTrust NTRS 133.14 0.9
NorthViewAcqn NVACU 10.12 0.2
OaktreeSpec OCSL 7.80 0.6
OasisPetrol OAS 139.75 1.3
OccidentalPetrolWt OXY.WS 16.67 0.2
Orix IX 109.92 1.3
PNC Fin PNC 226.52 0.5
PacWestBancorp PACW 51.55 0.3
PartnerComms PTNR 8.60 3.0
PearlHoldingsAcqn PRLHU 10.04 0.2
People'sUtdFin PBCT 20.78 0.8
PermianBasin PBT 14.69 6.7
PhillipsEdison PECO 35.32 2.3
Phillips66Ptrs PSXP 43.66 ...
PinnacleFinPtrs PNFP 109.60 0.6
PioneerNatRscs PXD 205.66 0.4
Popular BPOP 93.86 0.4
PowerREIT PW 80.01 2.8
PrincipalFin PFG 77.68 -0.4
ProfessionalHldg PFHD 20.95 0.9
PrudentialFin PRU 116.50 0.2
RBB Bancorp RBB 27.49 0.3
Radcom RDCM 14.70 -4.8
RaymondJames RJF 110.36 0.7
RoyalBkCanada RY 116.00 1.4
SDCLEDGEAcqnWt SEDA.WS 0.75 6.1
SS&C Tech SSNC 84.44 0.9
SabineRoyalty SBR 52.46 0.4
SachemCapital SACH 6.55 1.4
SandySpringBncp SASR 51.45 -0.7
SchwabC SCHW 95.05 1.0
SeaportCalibreMatl SCMA 10.14 -0.1
SensusHealthcare SRTS 9.04 5.1
SigmaLithium SGML 12.30 1.8
SignatureBank SBNY 371.42 1.5
SouthPlainsFin SPFI 29.62 1.2
StateStreet STT 103.70 1.0
SterlingBancorp STL 30.02 -1.9
SuncorEnergy SU 28.74 0.7
Sunoco SUN 43.77 1.3
SuRoCap6%Nts2026 SSSSL 25.85 0.1
Telus TU 23.78 0.5
TKBCritTech1 USCTU 10.20 0.7
TeckRscsB TECK 34.25 5.4
10XCapVentureIII VCXB.U 10.09 0.9
TorontoDomBk TD 81.14 1.3
TotalEnergies TTE 56.21 2.4
ToyotaMotor TM 207.66 2.3
TrinityCapital TRIN 18.50 3.3
TriStateCapital TSC 32.70 0.3
TritonIntl TRTN 66.96 4.1
TruistFinl TFC 66.35 1.0
UBS Group UBS 19.60 1.1
US Oil Fund USO 59.17 1.3
USBrentOilFd BNO 22.86 1.1
USComdtyIndxFd USCI 46.09 1.8
US12moOilFd USL 30.17 1.1
VMGConsumerA VMGA 9.87 0.2
VOC Energy VOC 5.60 1.7

52-Wk %
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Valaris VAL 42.72 1.3
ValeroEnergy VLO 85.15 0.6
VeecoInstr VECO 32.40 4.2
VerintSystems VRNT 53.86 1.3
VermilionEnergy VET 15.30 0.2
VigilNeurosci VIGL 14.55 18.0
ViperEnergyPtrs VNOM 26.73 1.0
VoyaFinancial VOYA 73.81 0.3
WPP WPP 81.08 1.6
WebsterFin WBS 65.00 -1.8
WellsFargo WFC 56.71 0.6
WelsbachTech WTMAU 10.04 0.1
WestFraserTimber WFG 99.25 5.0
WesternAcqn WAVSU 10.06 0.3
WestAllianceBcp WAL 124.93 0.2
WesternMidstrm WES 24.16 3.7
WilliamPennBncp WMPN 12.80 0.4
WintrustFin WTFC 102.45 -0.4
WooriFin WF 38.06 0.2
ZimIntShipping ZIM 63.62 2.9

Lows
AceGlblBusWt ACBAW 0.19 -8.0
AcropolisInfrWt ACRO.WS 0.71 -2.7
AcumenPharm ABOS 5.25 -6.7
AdventTech ADN 5.54 -6.1
AdverumBiotech ADVM 1.59 -1.8
AevaTechWt AEVA.WS 1.30 -5.7
Affimed AFMD 4.47 -5.3
AirspanNetworks MIMO 3.55 -3.8
AkernaWt KERNW 0.20 -4.5
Alpine4 ALPP 1.51 -7.1
AlsetEHome AEI 0.45 -6.0
AltitudeAcqnWt ALTUW 0.47 -1.9
AmbrxBio AMAM 6.05 -2.2
AmOutdoorBrands AOUT 17.16 -3.5
AmpioPharm AMPE 0.50 -8.0
Appian APPN 57.26 -6.7
Aptorum APM 1.39 -5.4
AquaBountyTech AQB 1.89 -2.6
ArcherAviation ACHR 4.00 -5.3
ArcherAviationWt ACHR.WS 0.63 -5.0
ArgusCapitalUn ARGUU 10.05 -0.9
AridisPharm ARDS 1.49 -7.4
AssemblyBiosci ASMB 2.02 -2.4
AstriaTherap ATXS 4.56 -2.5
AthenaCnsmrWt ACAQ.WS 0.42 2.9
Athenex ATNX 1.14 -7.3
Athersys ATHX 0.83 -6.0
AtlasCrestII Wt ACII.WS 0.77 -1.3
Atreca BCEL 2.31 -6.0
AvadelPharm AVDL 6.34 -4.1
AvantiAcqnWt AVAN.WS 0.56 -2.9
AvidityBio RNA 16.87 -8.9
Avinger AVGR 0.35 -25.7
AyalaPharm AYLA 6.26 -3.9
BensonHillWt BHIL.WS 0.94 -15.4
BensonHill BHIL 4.88 -11.8
BigSkyGrowthWt BSKYW 0.63 -4.5
Biogen BIIB 217.10 -6.7
BiomXWt PHGE.WS 0.09 -13.5
BirdGlobal BRDS 4.38 -4.5
BirdGlobalWt BRDS.WS 0.65 -6.7
BlackSkyTech BKSY 3.40 0.6

52-Wk %
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BluescapeOppsWt BOAC.WS 0.75 0.7
BoneBiologWt BBLGW 0.51 -11.1
BrooklynImmuno BTX 3.55 -2.9
BuildAcqnWt BGSX.WS 0.59 -3.2
CONXWt CONXW 0.68 -11.3
CableOne CABO 1600.51 -0.6
CalitheraBiosci CALA 0.56 -1.6
Capstar CPSR.U 6.72 -8.8
CapstarSpacWt CPSR.WS 0.45 11.6
CapstarSpacA CPSR 6.06 -5.2
CelularityWt CELUW 0.60 -0.8
CenntroElec NAKD 3.07 -11.5
ChromaDex CDXC 3.09 -3.1
CidaraTherap CDTX 1.00 -3.8
ClarivatePfdA CLVTpA 80.68 -1.3
Clarivate CLVT 20.08 -1.8
ClarusTherapWt CRXTW 0.22 -0.2
ClearwaterAnalytic CWAN 17.93 -4.2
Clene CLNN 3.55 -7.1
CodiakBioSci CDAK 9.00 -9.9
ColiseumAcqnWt MITAW 0.53 ...
Colonnade II Wt CLAA.WS 0.66 -16.4
ConcordMed CCM 1.81 -5.7
ConsldWater CWCO 10.12 -1.5
CullinanOncology CGEM 13.68 -6.3
CureVac CVAC 28.18 -4.3
CuriosityStrmWt CURIW 1.13 -4.4
CyteirTherap CYT 7.20 -10.3
CytekBiosci CTKB 14.67 -3.9
DPCM Cap Wt XPOA.WS 0.50 -5.6
DPCapAcqnIWt DPCSW 0.48 7.8
DaveWt DAVEW 0.56 -11.3
DenaliTherap DNLI 38.51 -7.6
DigitalBrands DBGI 1.73 -2.6
DigitalHlthWt DHACW 0.33 -5.0
Durect DRRX 0.76 -7.7
DyneTherap DYN 10.04 -7.1
EigerBioPharma EIGR 4.58 -3.2
EmbarkTech EMBK 5.08 -11.4
EnergemWt ENCPW 0.28 -3.2
EnjoyTech ENJY 3.26 2.0
EnsysceBioWt ENSCW 0.20 -0.1
EntradaTherap TRDA 9.59 -6.9
EosEnergyWt EOSEW 1.97 0.9
EquityDistribution EQD.U 9.99 -0.5
EquityDistrWt EQD.WS 0.51 -5.0
EvolvTech EVLV 3.49 -11.0
EvolvTechWt EVLVW 0.58 -7.8
ExelaTech XELA 0.58 -7.1
FstarTherap FSTX 4.32 -5.2
FaradayFutureWt FFIEW 0.84 1.1
FatProjectsAcqnWt FATPW 0.32 ...
FinServ II Wt FSRXW 0.54 -11.5
FinTechAcqnV FTCVU 10.07 -5.5
FinTechEvolWt FTEV.WS 0.46 -10.8
FirstWatchRest FWRG 14.76 -4.7
FiverrIntl FVRR 89.95 -4.5
FortressVal III Wt FVT.WS 0.71 -4.0
FortressValueIV Wt FVIV.WS 0.72 -5.3
4D Molecular FDMT 16.79 -6.2
FreelineTherap FRLN 1.46 -6.4
FusionAcqnIIWt FSNB.WS 0.51 -13.4
GoAcqnWt GOAC.WS 0.54 0.1
GainTherap GANX 4.80 -0.2
GeminiTherap GMTX 2.08 -0.9
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GeoVaxLabs GOVX 3.25 -5.5
GlycoMimetics GLYC 1.27 -5.9
GoresIX GHIXU 9.96 ...
GoresMetroII GMIIU 9.57 -0.8
GoresMetroII A GMII 9.36 -1.9
Hookipa HOOK 1.90 -1.5
HelbizWt HLBZW 0.32 -7.9
HillstreamBio HILS 3.27 -13.0
Histogen HSTO 0.27 -2.8
HudsonExecII Wt HCIIW 0.64 -8.6
IG Acqn Wt IGACW 0.61 -10.6
IGM Biosci IGMS 22.44 -9.6
iBio IBIO 0.50 -3.9
Immuneering IMRX 13.26 -9.0
Immunome IMNM 10.33 2.2
IndependenceWt ACQRW 0.68 -5.7
InFinTAcqnWt IFIN.WS 0.30 -8.4
InnovativeIntlWt IOACW 0.41 -1.1
InterPrivateII Wt IPVA.WS 0.73 -13.6
JackCreekWt JCICW 0.49 -7.4
JawsJuggernautWt JUGGW 0.91 0.5
JohnsonOutdoors JOUT 89.48 -0.6
JupaiHoldings JP 0.87 -1.7
KoreGroupWt KORE.WS 0.67 -3.8
KintaraTherap KTRA 0.47 -1.6
KodiakSciences KOD 65.00 -3.3
KoninklijkePhil PHG 32.69 -14.7
KratosDefense KTOS 16.78 -7.7
LFCapAcqnIIWt LFACW 0.44 ...
LairdSuperfood LSF 10.79 -8.6
LandosBio LABP 3.86 -5.1
LeoHldgsII Wt LHC.WS 0.55 -3.1
LiquidMedia YVR 0.92 2.0
Lottery.comWt LTRYW 0.87 -5.1
Macrogenics MGNX 14.09 -4.8
MarkerTherap MRKR 0.81 -4.8
MaxCyte MXCT 7.92 -6.1
MaxproCapWt JMACW 0.36 1.3
MedTechAcqnWt MTACW 0.48 14.2
MiMedx MDXG 5.14 -6.5
MissionProduce AVO 14.13 -2.3
MoneyLion ML 3.11 -5.8
MustangBio MBIO 1.50 -4.5
NaborsEnerWt NETC.WS 0.52 -12.7
NatlResearch NRC 38.64 -3.0
NationalVision EYE 41.15 -3.8
Nautilus NLS 5.65 0.5
NeoGenomics NEO 26.11 -6.9
NeoleukinTherap NLTX 3.72 -3.4
NerdyWt NRDY.WS 0.67 -8.7
NeuBaseTherap NBSE 2.24 -4.8
NewVistaAcqnWt NVSAW 0.67 ...
NewAge NBEV 0.88 -4.9
NightDragonWt NDACW 0.78 -3.9
NiSunIntlEntDevt NISN 2.19 -10.7
NorthernStrIII Wt NSTC.WS 0.73 -1.7
NovaLifestyle NVFY 1.73 -0.6
Nuvalent NUVL 12.50 -6.3
NuvationBioWt NUVB.WS 1.12 -12.5
Offerpad OPAD 4.95 ...
Ouster OUST 4.30 -4.4
PMV Pharm PMVP 17.45 -4.5
Palomar PLMR 55.41 -1.2
PeridotII Wt PDOT.WS 0.70 -3.1
PetMedExpress PETS 24.48 -1.7

52-Wk %
Stock Sym Hi/Lo Chg

PhathomPharm PHAT 15.07 -3.6
PineTechWt PTOCW 0.51 -13.3
PlanetGreen PLAG 0.76 -3.8
PlumAcqnIWt PLMIW 0.64 -4.4
PoseidaTherap PSTX 5.92 -4.2
PrecisionBio DTIL 6.14 -5.1
ProventionBio PRVB 4.77 -5.7
ProvidentAcqnWt PAQCW 0.46 -3.8
PumaBiotech PBYI 2.60 -4.4
REGENXBIO RGNX 26.78 -6.0
RISE Education REDU 0.45 -1.8
ROC Energy Rt ROCAR 0.27 -1.8
RXR Acqn Wt RXRAW 0.56 -14.7
RegulusTherap RGLS 0.24 -2.9
RepareTherap RPTX 15.08 -6.6
Replimune REPL 23.62 -6.7
RevelationBioUn REVBU 9.81 -6.9
RevivaPharm RVPH 2.34 -15.4
RocketInternetWt RKTA.WS 0.63 -2.6
RocketPharm RCKT 18.90 -7.9
RoseHillAcqnWt ROSEW 0.36 5.0
SocTelemed TLMD 1.00 -5.6
SQZ Biotech SQZ 8.19 -8.9
ScionTechI Wt SCOAW 0.50 -4.6
SeniorConnectI Wt SNRHW 0.42 -2.1
7AcqnWt SVNAW 0.46 ...
SharpsCompliance SMED 6.63 -2.8
ShattuckLabs STTK 7.11 -0.4
SilverbackTherap SBTX 5.11 -3.0
SimonPropWt SPGS.WS 0.75 -3.0
SingularGenomics OMIC 8.18 -4.0
SiyataMobile SYTA 1.60 -2.3
Skillsoft SKIL 8.10 -1.2
SpindletopHlthWt SHCAW 0.40 -6.6
StarEquity STRR 1.95 -10.5
StryveFoods SNAX 2.65 -3.2
StryveFoodsWt SNAXW 0.32 0.7
Supernova III Wt STRE.WS 0.74 -3.8
Surrozen SRZN 4.57 -6.7
SyrosPharm SYRS 2.97 -9.2
TCW Spac Wt TSPQ.WS 0.50 -10.3
TDCX TDCX 14.86 -7.4
T2Biosystems TTOO 0.43 -1.7
TailwindIntlWt TWNI.WS 0.47 5.9
Talkspace TALK 1.64 -1.8
Team TISI 0.90 -4.0
TekkorpDigitalWt TEKKW 0.54 2.6
10xGenomics TXG 116.84 -2.6
TonixPharm TNXP 0.30 -5.6
TrepontAcqnI Wt TACA.WS 0.48 -1.0
TribeCapGrwI Wt ATVCW 0.69 -16.4
US Gold USAU 7.70 -5.7
VTEX VTEX 7.97 0.6
Vertex VERX 14.50 -8.5
VicariousSurgical RBOT 8.16 -7.8
VincerxPharma VINC 8.09 -3.0
ViractaTherap VIRX 3.15 -3.4
VorBiopharma VOR 9.70 -8.3
VyGlblGrowthWt VYGG.WS 0.84 0.1
WaveLifeSci WVE 2.62 -2.6
WerewolfTherap HOWL 8.64 -6.8
WheelerREIT WHLR 1.70 -4.5
WilliamsRowlandWt WRAC.WS 0.44 4.4
Y-mAbsTherap YMAB 12.95 -6.0
Yield10Bio YTEN 3.76 0.5
ZWDataActionTech CNET 0.85 -3.2

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows

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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Five-year CD yields

t
Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 0.42%
StateBankof India California 0.70%
LosAngeles, CA 877-707-1995

LoneStarBank 0.71%
Houston, TX 713-358-9400

TABBank 0.75%
Ogden, UT 800-355-3063

CFGCommunityBank 1.00%
Baltimore,MD 888-205-8388

ColoradoFederal SavingsBank 1.07%
GreenwoodVillage, CO 877-484-2372

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 0.25 -2.25
Prime rate* 3.25 3.25 3.25 l 3.25 -2.25
Libor, 3-month 0.24 0.23 0.11 l 0.24 -2.55
Moneymarket, annual yield 0.07 0.07 0.07 l 0.10 -0.46
Five-year CD, annual yield 0.42 0.42 0.41 l 0.57 -1.61
30-yearmortgage, fixed† 3.54 3.37 2.83 l 3.54 -0.90
15-yearmortgage, fixed† 2.84 2.66 2.28 l 2.84 -1.00
Jumbomortgages, $647,200-plus† 3.57 3.39 2.85 l 3.57 -0.99
Five-year adjmortgage (ARM)† 2.82 2.86 2.82 l 3.43 -1.40
New-car loan, 48-month 3.51 3.41 3.41 l 4.12 -1.10
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners

–14

–7

0

7

14%

2021 2022

Euros

Yen
s

WSJ Dollar Indexs

Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 753.61 5.98 0.80 –0.2
MSCIACWI ex-USA 349.29 5.73 1.67 1.4
MSCIWorld 3214.19 20.80 0.65 –0.5
MSCIEmergingMarkets 1267.34 24.30 1.95 2.9

Americas MSCIACAmericas 1809.45 5.97 0.33 –1.0
Canada S&P/TSXComp 21395.00 120.19 0.56 0.8
LatinAmer. MSCIEMLatinAmerica 2188.40 54.35 2.55 2.7
Brazil BOVESPA 105685.66 1906.68 1.84 0.8
Chile S&P IPSA 2936.07 73.54 2.57 4.6
Mexico S&P/BMV IPC 53951.14 889.22 1.68 1.3

EMEA STOXXEurope600 486.20 3.12 0.65 –0.3
Eurozone EuroSTOXX 478.81 3.04 0.64 –0.01
Belgium Bel-20 4264.18 –7.05 –0.17 –1.1
Denmark OMXCopenhagen20 1735.39 15.90 0.92 –6.9
France CAC40 7237.19 53.81 0.75 1.2
Germany DAX 16010.32 68.51 0.43 0.8
Israel TelAviv 2055.55 33.39 1.65 3.9
Italy FTSEMIB 27714.26 178.78 0.65 1.3
Netherlands AEX 790.44 8.09 1.03 –0.9
Russia RTS Index 1612.80 17.35 1.09 1.1
SouthAfrica FTSE/JSEAll-Share 75884.75 1913.32 2.59 3.0
Spain IBEX35 8770.30 14.40 0.16 0.6
Sweden OMXStockholm 999.01 9.82 0.99 –3.7
Switzerland SwissMarket 12670.47 –39.24 –0.31 –1.6
Turkey BIST 100 2064.21 18.18 0.89 11.1
U.K. FTSE 100 7551.72 60.35 0.81 2.3
U.K. FTSE250 23047.16 18.98 0.08 –1.8

Asia-Pacific MSCIACAsiaPacific 196.86 3.74 1.94 1.9
Australia S&P/ASX200 7438.90 48.78 0.66 –0.1
China Shanghai Composite 3597.43 29.99 0.84 –1.2
HongKong HangSeng 24402.17 663.11 2.79 4.3
India S&PBSESensex 61150.04 533.15 0.88 5.0
Japan NIKKEI 225 28765.66 543.18 1.92 –0.1
Singapore Straits Times 3254.98 8.61 0.27 4.2
SouthKorea KOSPI 2972.48 45.10 1.54 –0.2
Taiwan TAIEX 18375.40 87.19 0.48 0.9
Thailand SET 1678.50 11.38 0.68 1.3
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 36453.49 36168.15 36290.32 38.30 0.11 36799.65 29982.62 16.8 -0.1 14.8
Transportation Avg 16123.27 15920.57 15971.10 -19.76 -0.12 17039.38 12087.99 23.1 -3.1 18.4
Utility Average 956.84 945.80 955.22 2.48 0.26 980.78 795.61 11.6 -2.6 10.2
Total Stock Market 48293.19 47795.18 48002.87 68.92 0.14 48929.18 39056.49 19.8 -1.3 21.5
Barron's 400 1094.50 1078.87 1085.48 0.37 0.03 1127.20 866.20 21.5 -1.9 18.6

NasdaqStockMarket
Nasdaq Composite 15319.03 15117.29 15188.39 34.94 0.23 16057.44 12609.16 15.7 -2.9 29.6
Nasdaq-100 16017.39 15815.95 15905.10 60.98 0.38 16573.34 12299.08 22.6 -2.5 34.1

S&P
500 Index 4748.83 4706.71 4726.35 13.28 0.28 4796.56 3714.24 24.1 -0.8 22.1
MidCap 400 2830.98 2785.61 2798.79 -8.25 -0.29 2910.70 2340.12 15.4 -1.5 16.6
SmallCap 600 1398.60 1375.88 1381.88 -6.38 -0.46 1466.02 1188.71 14.7 -1.4 15.3

Other Indexes
Russell 2000 2210.28 2169.42 2176.06 -17.95 -0.82 2442.74 2073.64 3.0 -3.1 14.6
NYSE Composite 17406.16 17273.81 17353.76 59.22 0.34 17353.76 14397.20 15.8 1.1 13.6
Value Line 673.99 664.82 667.64 -1.67 -0.25 696.40 579.55 11.7 -0.6 9.8
NYSE Arca Biotech 5320.75 5222.63 5247.77 -72.98 -1.37 6319.77 5203.04 -11.8 -4.9 3.3
NYSE Arca Pharma 818.19 809.77 813.69 -4.50 -0.55 828.58 667.24 15.9 -1.6 12.7
KBW Bank 148.10 146.53 147.28 0.74 0.51 147.28 97.78 35.7 11.4 17.6
PHLX§Gold/Silver 131.94 129.26 131.89 2.62 2.02 166.01 117.06 -7.3 -0.4 22.5
PHLX§Oil Service 63.22 62.00 62.52 -0.31 -0.49 69.77 46.63 19.4 18.6 -12.8
PHLX§Semiconductor 3937.96 3866.15 3901.21 25.77 0.66 4039.51 2762.75 30.4 -1.1 47.6
Cboe Volatility 18.69 17.36 17.62 -0.79 -4.29 37.21 15.01 -20.7 2.3 -1.1

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

APA APA 7,754.3 32.68 0.03 0.09 32.80 32.60
Xtrkrs Harv CSI300 ChinaA ASHR 7,184.9 38.67 … unch. 38.68 38.62
iShares Core MSCI EM IEMG 5,032.8 62.40 0.33 0.53 62.40 61.94
Weibo ADR WB 4,926.2 35.10 … unch. 35.77 35.00

SPDR S&P 500 SPY 4,839.4 471.07 0.05 0.01 471.57 470.98
iShares China Large-Cap FXI 4,300.0 38.64 -0.02 -0.05 38.70 38.07
Apple AAPL 4,238.6 175.30 -0.23 -0.13 175.70 175.25
Comcast Cl A CMCSA 3,635.0 50.98 0.03 0.06 51.31 50.83

Percentage gainers…
Adagio Therapeutics ADGI 2,098.3 7.12 1.29 22.13 8.02 5.81
Puma Biotechnology PBYI 1,176.5 2.86 0.24 9.16 3.48 2.62
Marin Software MRIN 1,540.4 4.06 0.29 7.69 4.49 3.73
Volt Info Sci VOLT 561.0 3.48 0.24 7.41 3.84 3.28
Samsara IOT 154.2 26.45 1.70 6.87 27.00 24.66

...And losers
Elastic ESTC 248.5 103.99 -7.05 -6.35 113.00 101.50
Lumen Technologies LUMN 263.1 12.63 -0.66 -4.97 13.32 12.15
Zepp Health ADR ZEPP 192.7 5.00 -0.21 -4.03 5.00 5.00
Syndax Pharmaceuticals SNDX 51.2 18.00 -0.57 -3.07 18.57 18.00
NetEase ADR NTES 134.6 103.01 -3.00 -2.83 106.60 103.01

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume* 850,108,412 16,533,287
Adv. volume* 487,008,059 8,891,178
Decl. volume* 346,998,599 7,015,220
Issues traded 3,499 283
Advances 1,711 134
Declines 1,624 131
Unchanged 164 18
Newhighs 128 9
New lows 64 6
ClosingArms† 0.66 0.44
Block trades* 3,995 147

Nasdaq NYSEArca

Total volume*4,326,329,610 269,687,625
Adv. volume*1,976,980,787 210,761,357
Decl. volume*2,288,144,345 55,916,319
Issues traded 4,917 1,665
Advances 1,968 1,150
Declines 2,698 485
Unchanged 251 30
Newhighs 96 93
New lows 170 21
ClosingArms† 0.84 0.91
Block trades* 25,596 1,085

* 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 233,160 59.5 6.34 -1.40 16.78 5.63
FordMotor F 103,365 2.6 24.47 0.49 24.95 9.64
Zynga ZNGA 92,887 236.1 9.15 3.39 12.32 5.57
Exela Technologies XELA 80,821 324.4 0.60 -7.12 7.82 0.58
electroCore ECOR 78,354 11645.4 0.88 64.03 3.63 0.52

Apple AAPL 72,794 -19.7 175.53 0.26 182.94 116.21
AdvancedMicroDevices AMD 69,197 20.1 137.47 0.12 164.46 72.50
ProSharesUltraProQQQ TQQQ 69,040 46.8 152.68 1.14 183.36 75.03
TDHHoldings PETZ 66,190 606.2 0.59 -14.85 14.52 0.55
SPDRS&P500 SPY 65,213 -11.3 471.02 0.27 479.98 368.27
* 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

FreshVineWine VINE 39,999 7171 6.98 19.93 9.75 4.28
ViveonHealthAcquisition VHAQ 3,164 5491 10.05 0.00 10.50 9.51
Kidpik PIK 30,293 4201 7.30 20.66 10.49 4.30
Principal InvtGrdCorp IG 423 3281 25.91 0.25 28.00 25.63
iSharesGlobal Industrial EXI 204 2886 123.75 1.05 125.74 103.34

EQHlthAcquisition Cl A EQHA 510 2707 9.75 0.00 9.99 9.57
Franklin FTSEBrazil ETF FLBR 1,919 2699 17.99 3.45 26.25 16.53
FathomDigitalMfg FATH 11,245 2539 6.85 29.00 11.00 5.04
JanusHendersonMtg-Bkd JMBS 2,176 2324 52.24 0.08 53.75 52.06
SBFinancial Group SBFG 115 2169 19.70 0.25 20.09 16.02
* 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
15188.39 s 34.94, or 0.23%

High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

38.37 40.01
27.98 31.25
0.64 0.74

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 993.12 14.27 1.46 993.12 750.18 29.88 4.96
Refinitiv/CC CRB Index 245.19 3.61 1.49 245.19 172.85 39.96 5.52
Crude oil,$per barrel 82.64 1.42 1.75 84.65 52.20 56.19 9.88
Natural gas,$/MMBtu 4.857 0.608 14.31 6.312 2.446 78.11 30.21
Gold,$ per troy oz. 1827.20 8.60 0.47 1907.50 1677.70 -1.42 -0.02

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 2362.690 1.450 1.390 1.470 0.620 –2.492 3.563

U.S. Treasury Long, Bloomberg4328.600 2.110 2.100 2.400 1.660 –4.063 7.508

Aggregate, Bloomberg 2220.410 1.980 1.910 2.000 1.150 –1.949 4.213

Fixed-RateMBS, Bloomberg2180.800 2.220 2.120 2.250 1.180 –2.019 2.563

HighYield 100, ICEBofA 3454.159 3.991 3.895 4.587 3.162 3.813 6.060

MuniMaster, ICEBofA 597.325 1.092 0.938 1.092 0.687 0.314 4.024

EMBIGlobal, J.P.Morgan 901.950 5.199 5.040 5.226 4.429 –1.890 4.787

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

ImmuronADR IMRN 3.83 1.21 46.18 9.23 2.32 -42.2
SurgePays SURG 2.80 0.68 32.08 28.50 1.76 -61.9
Nxt-ID NXTD 4.14 0.97 30.60 34.40 2.35 -70.8
Vaxxinity VAXX 7.56 1.73 29.67 22.77 5.11 ...
FathomDigitalMfg FATH 6.85 1.54 29.00 11.00 5.04 ...

VincoVentures BBIG 2.88 0.54 23.08 12.49 1.40 98.6
Kidpik PIK 7.30 1.25 20.66 10.49 4.30 ...
FreshVineWine VINE 6.98 1.16 19.93 9.75 4.28 ...
MeridaMerger Corp. I MCMJ 10.01 1.62 19.31 11.27 8.12 -5.4
BTCS BTCS 6.70 1.07 19.01 32.40 2.91 -61.3

ImmixBiopharma IMMX 6.43 1.00 18.42 8.68 2.85 ...
ProShUlt BloombgNatGas BOIL 37.06 5.68 18.10 97.82 18.79 54.4
Vigil Neuroscience VIGL 14.00 2.14 18.04 14.55 10.52 ...
CI&T CINT 13.61 1.95 16.72 22.50 9.88 ...
Ebix EBIX 35.80 4.74 15.26 64.14 22.39 -9.3

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Dogness International DOGZ 2.91 -0.72 -19.83 8.98 1.30 32.9
PSUlShBloombergNatGas KOLD 8.09 -1.73 -17.62 49.60 5.66 -80.3
Nutriband NTRB 6.74 -1.41 -17.30 32.00 1.00 -57.5
NamTai Property NTP 9.58 -1.95 -16.91 37.88 6.71 34.2
KanzhunADR BZ 30.66 -5.68 -15.63 44.96 27.90 ...

Reviva Pharma RVPH 2.36 -0.43 -15.41 9.61 2.34 -74.3
Hour Loop HOUR 5.73 -1.00 -14.86 10.33 4.50 ...
TheravanceBiopharma TBPH 9.51 -1.65 -14.78 22.74 6.10 -45.1
Koninklijke PhilipsADR PHG 33.09 -5.68 -14.65 61.23 32.69 -38.7
BoneBiologics BBLG 3.71 -0.61 -14.04 18.75 3.23 -80.2

KronosBio KRON 11.04 -1.78 -13.88 33.39 11.03 -65.7
SpruceBiosciences SPRB 3.54 -0.57 -13.87 28.49 2.25 -84.6
CNFinanceHoldingsADR CNF 3.75 -0.60 -13.79 6.34 2.95 25.0
Aclaris Therapeutics ACRS 11.11 -1.75 -13.61 30.38 5.65 89.6
PopCultureGroup CPOP 2.05 -0.32 -13.50 78.00 1.57 ...

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,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0096103.6537 0.9
Brazil real .1807 5.5345 –0.7
Canada dollar .7994 1.2510 –1.0
Chile peso .001214 823.42 –3.4
Colombiapeso .000251 3979.17 –2.1
EcuadorUSdollar 1 1 unch
Mexico peso .0491 20.3515 –0.7
Uruguay peso .02240 44.6450 –0.2
Asia-Pacific
Australian dollar .7283 1.3731 –0.2
China yuan .1573 6.3584 0.04
HongKong dollar .1284 7.7911 –0.1
India rupee .01355 73.788 –1.0
Indonesia rupiah .0000698 14318 0.5
Japan yen .008723 114.64 –0.4
Kazakhstan tenge .002301 434.61 –0.1
Macau pataca .1245 8.0290 –0.1
Malaysia ringgit .2389 4.1860 0.5
NewZealand dollar .6847 1.4605 –0.1
Pakistan rupee .00567 176.250 0.03
Philippines peso .0196 51.010 0.02
Singapore dollar .7431 1.3458 –0.2
SouthKoreawon .0008432 1185.96 –0.2
Sri Lanka rupee .0049300 202.84 –0.04
Taiwan dollar .03615 27.662 –0.2
Thailand baht .03006 33.270 0.1

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004405 22701 –0.7
Europe
CzechRep. koruna .04706 21.251 –2.9
Denmark krone .1538 6.5039 –0.6
Euro area euro 1.1443 .8739 –0.6
Hungary forint .003238 308.83 –4.9
Iceland krona .007783 128.48 –1.0
Norway krone .1155 8.6616 –1.7
Poland zloty .2528 3.9562 –1.8
Russia ruble .01341 74.583 –0.3
Sweden krona .1118 8.9441 –1.2
Switzerland franc 1.0937 .9143 0.2
Turkey lira .0760 13.1574 –1.2
Ukraine hryvnia .0359 27.8500 1.8
UK pound 1.3700 .7299 –1.3
Middle East/Africa
Bahrain dinar 2.6522 .3771 0.03
Egypt pound .0636 15.7244 0.1
Israel shekel .3215 3.1107 0.1
Kuwait dinar 3.3080 .3023 –0.1
Oman sul rial 2.5974 .3850 ...
Qatar rial .2747 3.641 –0.04
SaudiArabia riyal .2664 3.7534 –0.04
SouthAfrica rand .0653 15.3044 –4.0

Close Net Chg %Chg YTD%Chg

WSJDollar Index 89.04 –0.51–0.57 –0.57

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
36290.32 s38.30, or 0.11%

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

22.14 30.82
18.71 25.49
1.90 1.94

36799.65, 01/04/22
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S&P 500 Index
4726.35 s13.28, or 0.28%

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
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*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 4.4190 4.5810 s 4.4190 4.5640 0.1435 2,258
March 4.4315 4.6010 s 4.4200 4.5765 0.1475 110,565
Gold (CMX)-100 troy oz.; $ per troy oz.
Jan 1819.00 1821.50 1816.90 1827.20 8.60 924
Feb 1821.30 1828.00 1814.40 1827.30 8.80 298,626
March 1822.50 1828.90 s 1817.70 1829.10 8.70 2,358
April 1823.70 1830.40 1816.90 1829.80 8.80 167,365
June 1825.70 1832.50 1819.00 1831.90 9.00 37,573
Aug 1827.10 1834.00 1820.80 1833.70 9.10 15,436
Palladium(NYM) - 50 troy oz.; $ per troy oz.
Jan 1911.80 –6.30 2
March 1918.00 1948.50 1895.50 1915.80 –6.30 8,942
Platinum(NYM)-50 troy oz.; $ per troy oz.
Jan 964.70 977.70 964.70 979.90 6.10 558
April 969.40 983.00 961.50 980.10 6.90 55,871
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Jan 23.200 0.394 573
March 22.820 23.255 22.680 23.207 0.395 114,378
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Feb 81.38 83.10 s 81.17 82.64 1.42 184,401
March 80.71 82.41 s 80.55 82.02 1.35 317,658
April 80.05 81.55 s 79.80 81.18 1.20 155,256
June 78.54 79.87 s 78.35 79.50 0.93 183,124
Dec 74.21 75.30 s 73.99 74.91 0.66 215,546
Dec'23 68.14 68.83 s 67.90 68.46 0.32 102,719
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Feb 2.5638 2.6133 s 2.5602 2.5942 .0306 93,348
March 2.5193 2.5591 s 2.5157 2.5437 .0221 79,142
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
Feb 2.3477 2.4013 s 2.3430 2.3908 .0334 92,155
March 2.3511 2.4034 s 2.3480 2.3936 .0329 76,391
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Feb 4.225 4.879 s 4.186 4.857 .608 90,410
March 3.948 4.356 s 3.926 4.327 .359 265,239
April 3.866 4.161 s 3.846 4.134 .253 84,056
May 3.873 4.161 s 3.864 4.132 .239 115,465
June 3.927 4.203 s 3.915 4.176 .234 56,227
Oct 3.996 4.259 s 3.990 4.236 .223 78,750

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 601.00 604.00 591.00 599.00 –2.00 672,373
May 602.25 604.75 592.75 600.75 –1.75 279,344
Oats (CBT)-5,000bu.; cents per bu.
March 657.25 658.25 t 642.50 646.00 –10.00 2,891
May 627.25 629.00 t 618.00 620.00 –9.00 429
Soybeans (CBT)-5,000bu.; cents per bu.
Jan 1373.50 1391.75 1370.00 1391.25 14.50 108
March 1384.75 1401.00 1366.50 1399.25 12.75 299,820
SoybeanMeal (CBT)-100 tons; $ per ton.
Jan 425.10 430.00 420.80 431.00 3.70 125
March 413.10 418.40 408.50 416.20 3.10 187,128
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Jan 58.92 59.37 58.53 59.28 .39 51
March 58.86 59.62 57.89 59.37 .50 146,543
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Jan 14.54 14.54 14.54 14.07 .01 1
March 14.27 14.38 t 14.10 14.25 –.01 7,053
Wheat (CBT)-5,000bu.; cents per bu.
March 768.00 770.00 753.50 757.75 –12.50 172,462
July 767.50 769.00 752.25 755.25 –14.00 73,951
Wheat (KC)-5,000bu.; cents per bu.
March 790.75 793.50 775.25 778.00 –13.75 105,016
July 788.00 790.25 774.75 779.00 –10.00 44,972
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 162.300 162.700 161.050 161.875 –.200 3,239
March 166.400 166.575 164.650 165.025 –1.325 20,644
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 137.750 137.850 136.400 136.575 –1.100 77,544
April 141.350 141.750 140.325 140.525 –.675 116,402
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Feb 78.025 79.525 77.675 78.850 1.000 47,718
April 84.450 85.850 83.700 85.400 1.200 74,689
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Jan 1219.20 1234.50 s 1200.00 1212.00 7.10 186
March 1266.50 1284.00 s 1266.50 1284.00 45.00 1,860
Milk (CME)-200,000 lbs., cents per lb.
Jan 20.37 20.47 20.31 20.38 .01 4,353
Feb 21.83 22.82 s 21.83 22.63 .43 5,022
Cocoa (ICE-US)-10metric tons; $ per ton.
March 2,595 2,610 s 2,550 2,559 –29 86,127

COMMODITIES

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

May 2,625 2,640 s 2,588 2,596 –21 45,399
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 238.25 244.90 s 238.00 240.85 3.80 112,942
May 237.70 244.55 s 237.70 240.65 3.65 55,550
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 18.19 18.47 18.15 18.34 .23 336,635
May 17.93 18.17 17.86 18.08 .25 157,110
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
March 35.45 … 2,097
May 36.00 .25 2,313
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 115.90 118.99 s 115.70 117.64 1.62 112,320
May 113.87 115.90 s 113.78 114.98 1.09 55,627
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 146.00 146.00 143.75 144.90 –.80 9,306
May 141.70 142.00 s 140.30 141.90 .50 1,444

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 190-160 191-060 189-180 190-040 –3.0 1,245,988
June 190-280 –2.0 1
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 156-020 156-170 155-220 156-010 3.0 1,214,315
June 157-260 4.0 414
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 128-150 128-225 128-105 128-185 6.0 3,807,324
June 128-145 6.0 1,839
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 119-237 119-280 119-192 119-247 2.2 3,830,246
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 108-250 108-252 108-227 108-237 –.2 2,017,016
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Jan 99.9175 99.9200 99.9175 99.9175 142,220
July 99.4500 99.4500 99.4250 99.4300 –.0050 205,838
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
March 98-280 99-075 98-270 99-040 11.0 73,970
Eurodollar (CME)-$1,000,000; pts of 100%
Jan 99.7625 99.7650 99.7600 99.7625 .0025 371,059
March 99.5950 99.6000 99.5850 99.5900 … 1,045,095
Dec 98.8100 98.8150 98.7650 98.7950 .0050 1,259,417
Dec'23 98.1350 98.1700 98.0950 98.1550 .0250 1,161,355

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Jan .8672 .8744 s .8662 .8743 .0073 1,646
March .8675 .8755 s .8656 .8746 .0073 230,267
CanadianDollar (CME)-CAD 100,000; $ per CAD
Jan .7974 .8002 s .7949 .8000 .0053 864
March .7955 .8002 s .7948 .7999 .0052 129,777
BritishPound (CME)-£62,500; $ per £
Jan 1.3638 1.3714 s 1.3622 1.3712 .0083 1,470
March 1.3632 1.3712 s 1.3618 1.3708 .0083 194,748
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.0846 1.0971 1.0834 1.0965 .0121 42,558
June 1.0915 1.1002 1.0868 1.0998 .0121 115
AustralianDollar (CME)-AUD 100,000; $ perAUD
Jan .7216 .7293 s .7201 .7292 .0084 592
March .7211 .7294 s .7202 .7293 .0083 184,346
MexicanPeso (CME)-MXN500,000; $ perMXN
Jan .04900 .04914 s .04894 .04912 .00014 16
March .04854 .04873 s .04843 .04864 .00013 127,003
Euro (CME)-€125,000; $ per €
Jan 1.1373 1.1454 s 1.1357 1.1451 .0081 4,325
March 1.1385 1.1468 s 1.1369 1.1464 .0081 667,954

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
March 36131 36332 36040 36160 32 92,927
June 36044 36237 35963 36074 35 206
Mini S&P500 (CME)-$50 x index
March 4704.00 4739.50 4695.00 4716.25 11.25 2,223,646
June 4696.75 4731.50 4687.75 4708.50 11.25 51,550
Mini S&PMidcap400 (CME)-$100 x index
March 2801.70 2825.40 2777.90 2790.50 –11.00 42,494
June … 2800.50 –11.00 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 15826.00 16009.25 15762.50 15887.25 56.25 218,699
June 15827.00 16007.50 15761.75 15884.00 56.00 1,473
MiniRussell 2000 (CME)-$50 x index
March 2190.20 2209.30 2161.30 2173.10 –17.30 457,011
MiniRussell 1000 (CME)-$50 x index
March 2618.00 2624.50 2599.10 2609.90 5.10 16,110
U.S. Dollar Index (ICE-US)-$1,000 x index
March 95.59 95.69 t 94.89 94.90 –.72 56,178
June 95.53 95.61 t 94.85 94.85 –.72 998

Source: FactSet

wsj.com/market-data/commodities

CashPrices Wednesday, January 12, 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.

Wednesday

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 1822.00
Handy&Harmanbase 1821.40
Handy&Harman fabricated 2021.75
LBMAGold PriceAM *1805.20
LBMAGold Price PM *1806.80
Krugerrand,wholesale-e 1900.29
Maple Leaf-e 1918.56
AmericanEagle-e 1918.56
Mexican peso-e 2211.06
Austria crown-e 1794.02
Austria phil-e 1918.56
Silver, troy oz.
Engelhard industrial 22.9500
Handy&Harmanbase 23.1350
Handy&Harman fabricated 28.9190
LBMAspot price *£16.6300
(U.S.$ equivalent) *22.5900
Coins,wholesale $1,000 face-a 19102
Othermetals
LBMAPlatinumPrice PM *947.0
Platinum,Engelhard industrial 985.0
Palladium,Engelhard industrial 1935.0
Aluminum, LME, $ permetric ton *2950.0
Copper,Comex spot 4.5640

Wednesday

IronOre, 62%FeCFRChina-s 131.6
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 1.1714
Cotlook 'A' Index-t *128.65
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 5.8600
Corn gluten feed,Midwest-u,w 192.3
Corn glutenmeal,Midwest-u,w 607.8
Cottonseedmeal-u,w 325
Hominy feed,Cent IL-u,w 165
Meat-bonemeal,50%proMnpls-u,w 210
Oats,No.2milling,Mnpls-u 6.9300
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 13.7400
Wheat,Spring14%-proMnpls-u 11.2050

Wednesday

Wheat,No.2 soft red,St.Louis-u 7.8025
Wheat -Hard - KC (USDA) $ per bu-u 7.9950
Wheat,No.1softwhite,Portld,OR-u 10.7250

Food

Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 234.33
select 1-3,600-900 lbs.-u 224.58
Broilers, National compwtd. avg.-u,w 1.3363
Butter,AAChicago 2.8300
Cheddar cheese,bbl,Chicago 190.50
Cheddar cheese,blk,Chicago 205.25
Milk,Nonfat dry,Chicago lb. 176.00
Coffee,Brazilian,Comp 2.3662
Coffee,Colombian, NY 2.9858
Eggs,largewhite,Chicago-u 1.2750
Flour,hardwinter KC 23.00
Hams,17-20 lbs,Mid-US fob-u 0.43
Hogs,Iowa-So.Minnesota-u 74.12
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 0.7810
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 1/11

Source: Dow JonesMarket Data

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 0.905 s l 0.897 0.660 0.145
1.375 10 1.724t l 1.745 1.487 1.136

2.750 Australia 2 0.683 t l 0.698 0.649 0.079 -21.6 -20.5 -5.8
1.000 10 1.844 t l 1.886 1.653 1.121 11.9 14.4 -1.4

0.000 France 2 -0.625 s l -0.639 -0.722 -0.618 -152.4 -152.6 -76.3
0.000 10 0.323 s l 0.297 -0.002 -0.258 -140.2 -144.5 -139.2

0.000 Germany 2 -0.586 t l -0.574 -0.687 -0.687 -148.5 -146.0 -83.2
0.000 10 -0.058 t l -0.024 -0.345 -0.465 -178.4 -176.6 -159.9

0.000 Italy 2 -0.101 t l -0.067 -0.259 -0.310 -100.0 -95.3 -45.5
0.950 10 1.257 t l 1.308 0.956 0.671 -46.9 -43.4 -46.4

0.005 Japan 2 -0.082 t l -0.076 -0.102 -0.123 -98.0 -96.2 -26.8
0.100 10 0.129 t l 0.155 0.056 0.037 -159.6 -158.7 -109.7

0.000 Spain 2 -0.508 t l -0.498 -0.591 -0.535 -140.6 -138.4 -68.0
0.500 10 0.623 t l 0.668 0.353 0.114 -110.2 -107.4 -102.1

0.125 U.K. 2 0.808 t l 0.842 0.416 -0.070 -9.1 -4.5 -21.5
4.750 10 1.141 t l 1.174 0.743 0.355 -58.4 -56.8 -78.0

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

Caterpillar Financial Services … 3.250 1.22 Dec. 1, ’24 31 –10 n.a.
SiemensFinancieringsmaatschappij SIEGR 1.200 1.74 March 11, ’26 25 –7 27
Toronto–DominionBank TD 1.450 1.51 Jan. 10, ’25 31 –7 n.a.
E.ON International Finance EOANGR 6.650 3.42 April 30, ’38 130 –6 n.a.

AngloAmericanCapital AALLN 4.000 2.70 Sept. 11, ’27 120 –4 124
SocieteGenerale SOCGEN 2.625 2.09 Jan. 22, ’25 91 –4 n.a.
SumitomoMitsui Trust Bank SUMITR 0.850 1.34 March 25, ’24 42 –4 48
Bank ofAmerica BAC 4.125 1.15 Jan. 22, ’24 24 –3 21

…Andspreads thatwidened themost
Credit Suisse CS 1.250 2.05 Aug. 7, ’26 55 14 48
Mitsubishi UFJ Financial MUFG 3.850 1.99 March 1, ’26 49 11 n.a.
MorganStanley MS 3.625 2.11 Jan. 20, ’27 61 10 64
CooperatieveRabobank RABOBK 3.750 2.32 July 21, ’26 85 10 n.a.

HSBCHoldings HSBC 4.250 2.33 Aug. 18, ’25 114 8 114
Royal Bank of Canada RY 2.250 1.43 Nov. 1, ’24 52 7 45
Australia andNewZealandBanking ANZ 3.700 1.62 Nov. 16, ’25 44 6 n.a.
ToyotaMotor TOYOTA 2.760 2.27 July 2, ’29 54 6 53

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

DishDBS … 5.125 6.48 June 1, ’29 92.125 3.13 89.602
Navient NAVI 6.750 4.30 June 15, ’26 109.747 0.93 109.250
AmericanAirlines AAL 5.750 4.57 April 20, ’29 107.280 0.91 106.553
Occidental Petroleum OXY 6.200 4.64 March 15, ’40 119.000 0.91 121.500

FordMotor Credit … 4.389 2.40 Jan. 8, ’26 107.500 0.88 107.000
Sprint Capital … 8.750 3.29 March 15, ’32 146.851 0.85 148.106
Bath&BodyWorks BBWI 6.875 4.78 Nov. 1, ’35 121.000 0.78 123.000
Transocean RIG 6.800 12.46 March 15, ’38 61.000 0.75 58.250

…Andwith thebiggest price decreases
Royal Caribbean RCL 5.250 2.92 Nov. 15, ’22 101.905 –0.71 102.125
FordMotor F 4.750 4.12 Jan. 15, ’43 108.750 –0.53 109.750
Telecom Italia Capital TITIM 7.721 6.31 June 4, ’38 114.240 –0.51 116.625
Ball BLL 5.250 2.31 July 1, ’25 109.750 –0.39 109.890

OneMain Finance OMF 5.625 1.82 March 15, ’23 104.375 –0.36 104.920
QuebecorMedia QBRCN 5.750 2.02 Jan. 15, ’23 103.688 –0.23 n.a.
Sprint S 7.875 2.03 Sept. 15, ’23 109.550 –0.20 109.863
TevaPharmaceutical FinanceNetherlands … 3.150 4.43 Oct. 1, ’26 94.625 –0.13 93.909

*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

2220.41 -1.5 U.S. Aggregate 1.980 1.150 2.000

U.S. Corporate IndexesBloomberg Fixed Income Indices

3357.26 -1.9 U.S. Corporate 2.560 1.830 2.580

3049.69 -1.0 Intermediate 2.070 1.150 2.090

4965.88 -3.2 Long term 3.330 2.900 3.580

675.53 -2.0 Double-A-rated 2.240 1.510 2.260

901.56 -1.9 Triple-B-rated 2.780 2.070 2.800

HighYieldBonds ICEBofA

518.90 -0.6 HighYield Constrained 4.511 3.796 4.834

504.05 0.1 Triple-C-rated 7.895 6.304 8.242

3454.16 -0.6 HighYield 100 3.991 3.162 4.587

457.15 -0.7 Global HighYield Constrained 4.765 3.968 5.138

349.21 0.1 EuropeHighYield Constrained 2.875 2.304 3.161

U.SAgencyBloomberg Fixed Income Indices

1826.40 -0.8 U.SAgency 1.350 0.500 1.360

1595.80 -0.6 10-20 years 1.250 0.380 1.270

4098.64 -2.6 20-plus years 2.370 1.670 2.460

2850.99 -1.5 Yankee 2.220 1.440 2.240

Bonds | wsj.com/market-data/bonds/benchmarks
TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

2180.80 -1.1 Mortgage-Backed 2.220 1.180 2.250

2123.53 -1.0 GinnieMae (GNMA) 2.270 0.990 2.300

1288.74 -1.2 Fanniemae (FNMA) 2.210 1.230 2.230

1977.16 -1.2 FreddieMac (FHLMC) 2.210 1.210 2.230

597.33 -0.8 MuniMaster 1.092 0.687 1.092

421.49 -0.9 7-12 year 1.121 0.687 1.133

487.22 -0.9 12-22 year 1.371 1.000 1.524

480.05 -1.1 22-plus year 1.883 1.443 2.125

Global Government J.P.Morgan†

594.03 -0.9 Global Government 1.110 0.610 1.130

824.64 -1.7 Canada 1.740 0.950 1.820

403.88 -0.5 EMU§ 0.552 0.077 0.585

756.88 -0.4 France 0.430 -0.100 0.460

533.70 -0.6 Germany -0.080 -0.460 -0.010

293.86 -0.2 Japan 0.370 0.260 0.420

592.18 -0.6 Netherlands 0.080 -0.380 0.130

1019.78 -1.7 U.K. 1.170 0.620 1.340

901.95 -1.9 EmergingMarkets ** 5.199 4.429 5.226

WeeklyDemand, 000sbarrels per day
Expected Previous Year 4-week 5-year

Current change week ago avg avg

Total petroleum
product 20,829 ... 19,665 19,607 20,792 20,379

Finished

motor gasoline 7,906 ... 8,172 7,532 8,697 8,476

Kerosene-type

jet fuel 1,606 ... 1,468 1,468 1,531 1,447

Distillates 3,749 ... 3,739 3,609 3,840 4,074

Residual fuel oil 240 ... 307 239 379 174

Propane/propylene 1,564 ... 1,745 2,104 1,562 ...

Other oils 5,764 ... 4,234 4,654 4,782 ...

Natural gas storage
Billions of cubic feet; weekly totals

250

1250

2250

3250

4250

J
2021
F M A M J J A S O N D

t

Natural gas,
lower 48 states

t

Five-year average
for each week

Note: Expected changes are provided byDowJonesNewswires' survey of analysts. Previous and average inventory data are inmillions.
Sources: FactSet; DowJonesMarketData; U.S. Energy InformationAdministration; DowJonesNewswires

Macro & Market Economics
Watching theGauges: U.S. Supply andDemand
Inventories, imports and demand for theweek ended January 7. Current figures are in thousands of barrels or
thousands of gallons per day, except natural-gas figures,which are in billions of cubic feet. Natural-gas import
and demanddata are availablemonthly only.

Inventories,000sbarrels Imports,000sbarrels per day
Expected Previous Year 4-week 5-year Expected Previous Year 4-week 5-year

Current change week ago avg avg Current change week ago avg avg

Crude oil and
petroleumprod 1,190,269 ... 1,195 1,334 1,193 1,284 7,915 ... 7,562 8,026 8,157 9,575
Crude oil
excludingSPR 413,298 -2,100 418 482 419 452 6,069 ... 5,884 6,239 6,227 7,304
Gasoline 240,748 ... 233 245 230 252 589 ... 596 383 576 559
Finishedgasoline 19,127 2,300 17 22 18 27 164 ... 45 126 75 46
Reformulated 21 ... 0 0 0 0 0 ... 0 0 0 0
Conventional 19,106 ... 17 22 18 26 164 ... 45 126 75 46
Blend. components 221,621 ... 216 224 212 226 425 ... 550 256 502 513

Natural gas (bcf) 3,195 ... 3 3 3 3 ... ... ... ... ... ...

Kerosene-type
jet fuel 34,453 ... 35 37 35 42 78 ... 110 50 89 152
Distillates 129,383 1,200 127 163 126 152 216 ... 217 346 200 309
Heating oil 7,115 ... 7 8 8 11 0 ... 0 0 0 23
Diesel 122,267 ... 120 156 118 71 216 ... 217 346 200 284
Residual fuel oil 26,642 ... 26 31 26 33 164 ... 181 220 224 213
Other oils 260,455 ... 269 286 270 267 664 ... 456 639 692 839

Net crude, petroleum
products, incl. SPR 1,783,651 ... 1,788 1,972 1,788 1,941 1,295 ... 947 -114 536 2,545

iShMSCIACWI ACWI 105.86 0.61 0.1
iShMSCI EAFE EFA 79.66 0.98 1.2
iShMSCI EAFESC SCZ 73.10 1.16 0.0
iShMSCIEmgMarkets EEM 50.85 1.66 4.1
iShMSCIEAFEValue EFV 53.07 1.12 5.3
iShNatlMuniBd MUB 115.47 –0.03 –0.7
iSh1-5YIGCorpBd IGSB 53.58 –0.04 –0.6
iShPfd&Incm PFF 38.88 0.18 –1.4
iShRussell1000Gwth IWF 294.92 0.33 –3.5
iShRussell1000 IWB 261.50 0.21 –1.1
iShRussell1000Val IWD 170.51 0.08 1.5
iShRussell2000 IWM 215.99 –0.74 –2.9
iShRussell2000Val IWN 165.93 –0.41 –0.1
iShRussellMid-Cap IWR 81.27 –0.05 –2.1
iShRussellMCValue IWS 122.79 0.08 0.3
iShS&P500Growth IVW 81.25 0.48 –2.9
iShS&P500Value IVE 159.06 0.08 1.6
iShTIPSBondETF TIP 126.45 –0.64 –2.1
iSh1-3YTreasuryBd SHY 85.24 –0.04 –0.4
iSh7-10YTreasuryBd IEF 113.00 0.02 –1.7
iSh20+YTreasuryBd TLT 143.01 –0.38 –3.5
iShRussellMCGrowth IWP 107.67 –0.43 –6.6
iShUSTreasuryBdETF GOVT 26.07 –0.10 –2.3
JPMUltShtIncm JPST 50.48 –0.03 ...
ProShUltPrQQQ TQQQ 152.68 1.14 –8.2
SPDRGold GLD 170.74 0.26 –0.1
SPDRS&P500Growth SPYG 70.38 0.50 –2.9
SchwabIntEquity SCHF 39.47 1.02 1.5
SchwabUSBrdMkt SCHB 111.63 0.14 –1.2
SchwabUSDiv SCHD 81.90 –0.05 1.3
SchwabUSLC SCHX 112.58 0.20 –1.1
SchwabUSLCGrw SCHG 157.65 0.43 –3.7
SchwabUSSC SCHA 99.99 –0.62 –2.4

Closing Chg YTD
ETF Symbol Price (%) (%)

ARKInnovationETF ARKK 84.56 –2.78 –10.6
CnsmrDiscSelSector XLY 201.49 0.66 –1.4
DimenUSCoreEq2 DFAC 28.80 0.03 –0.6
EnSelectSectorSPDR XLE 63.35 0.19 14.1
FinSelSectorSPDR XLF 41.42 0.07 6.1
GSActiveBetaUSLC GSLC 93.74 0.31 –1.5
HealthCareSelSect XLV 136.42 –0.29 –3.2
IndSelSectorSPDR XLI 106.26 0.32 0.4
InvscQQQI QQQ 387.35 0.40 –2.6
InvscS&P500EW RSP 162.61 0.08 –0.1
iShCoreDivGrowth DGRO 55.88 0.05 0.5
iShCoreMSCIEAFE IEFA 75.46 1.07 1.1
iShCoreMSCIEM IEMG 62.07 1.65 3.7
iShCoreMSCITotInt IXUS 72.20 1.19 1.8
iShCoreS&P500 IVV 473.08 0.26 –0.8
iShCoreS&PMC IJH 278.82 –0.32 –1.5
iShCoreS&PSC IJR 113.07 –0.40 –1.3
iShS&PTotlUSStkMkt ITOT 105.67 0.11 –1.2
iShCoreTotalUSDBd IUSB 52.23 –0.02 –1.3
iShCoreUSAggBd AGG 112.60 ... –1.3
iShSelectDividend DVY 126.85 0.09 3.5
iShESGAwareUSA ESGU 106.57 0.24 –1.2
iShEdgeMSCIMinUSA USMV 78.71 0.11 –2.7
iShEdgeMSCIUSAMom MTUM 177.79 0.41 –2.2
iShEdgeMSCIUSAQual QUAL 141.18 0.15 –3.0
iShEdgeMSCIUSAVal VLUE 114.04 0.16 4.2
iShGoldTr IAU 34.75 0.20 –0.2
iShiBoxx$InvGrCpBd LQD 129.90 –0.07 –2.0
iShiBoxx$HYCpBd HYG 86.48 0.16 –0.6
iShJPMUSDEmgBd EMB 106.22 –0.21 –2.6
iShMBSETF MBB 106.29 –0.08 –1.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, January 12, 2022
SchwabUSTIPs SCHP 61.57 –0.63 –2.1
SPDRDJIATr DIA 362.95 0.11 –0.1
SPDRS&PMdCpTr MDY 509.75 –0.31 –1.5
SPDRS&P500 SPY 471.02 0.27 –0.8
SPDRS&PDiv SDY 130.23 –0.09 0.9
TechSelectSector XLK 168.74 0.47 –3.0
VangdInfoTech VGT 442.51 0.33 –3.4
VangdSCVal VBR 180.40 –0.20 0.9
VangdExtMkt VXF 176.38 –0.51 –3.5
VangdSCGrwth VBK 265.47 –0.61 –5.8
VangdDivApp VIG 169.03 0.19 –1.6
VangdFTSEDevMk VEA 51.72 1.07 1.3
VangdFTSEEM VWO 51.23 1.53 3.6
VangdFTSEEurope VGK 68.99 0.92 1.1
VangdFTSEAWxUS VEU 62.56 1.10 2.1
VangdGrowth VUG 308.62 0.36 –3.8
VangdHlthCr VHT 255.83 –0.57 –4.0
VangdHiDiv VYM 115.01 0.01 2.6
VangdIntrCorpBd VCIT 91.43 0.07 –1.4
VangdLC VV 217.87 0.26 –1.4
VangdMC VO 247.94 –0.01 –2.7
VangdMCVal VOE 152.52 0.21 1.5
VangdMBS VMBS 52.29 –0.10 –1.0
VangdRealEst VNQ 110.69 0.12 –4.6
VangdS&P500ETF VOO 433.07 0.30 –0.8
VangdSTBond BSV 80.40 0.02 –0.5
VangdSTCpBd VCSH 80.82 –0.01 –0.5
VangdShtTmInfltn VTIP 51.12 –0.25 –0.5
VangdSC VB 221.90 –0.35 –1.8
VangdTaxExemptBd VTEB 54.47 –0.06 –0.8
VangdTotalBd BND 83.63 –0.04 –1.3
VangdTotIntlBd BNDX 54.82 0.13 –0.6
VangdTotIntlStk VXUS 64.70 1.17 1.8
VangdTotalStk VTI 238.42 0.16 –1.3
VangdTotlWrld VT 107.46 0.55 0.0
VangdValue VTV 150.33 0.01 2.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

.
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 84.52 +0.37 -3.5
American Funds Cl A
AmcpA p 43.36 +0.10 -4.6
AMutlA p 53.41 +0.14 0.5
BalA p 33.26 +0.07 -0.6
BondA p 13.21 -0.01 -1.3
CapIBA p 71.00 +0.29 1.2
CapWGrA 63.68 +0.39 ...
EupacA p 63.99 +0.75 -1.2
FdInvA p 74.98 +0.26 -1.3
GwthA p 72.11 +0.38 -2.9
ICAA p 51.38 +0.18 -0.8
IncoA p 26.05 +0.07 0.8
N PerA p 65.38 +0.54 -1.6
NEcoA p 58.95 +0.10 -4.7
NwWrldA 85.25 +0.91 -0.9
SmCpA p 76.16 +0.30 -4.8
TxExA p 13.45 ... -0.7
WshA p 60.19 +0.15 -0.5
Artisan Funds

Net YTD
Fund NAV Chg %Ret

IntlVal Inst 43.62 +0.32 2.9
Baird Funds
AggBdInst 11.21 ... -1.4
CorBdInst 11.51 ... -1.4
BlackRock Funds
HiYldBd Inst 7.79 +0.02 -0.5
BlackRock Funds A
GlblAlloc p 20.69 +0.11 -0.5
BlackRock Funds III
iShS&P500IdxK556.02 +1.57 -0.8
BlackRock Funds Inst
StratIncOpptyIns 10.11 ... -0.3
Bridge Builder Trust
CoreBond 10.28 ... -1.3
CorePlusBond 10.19 ... -1.3
Intl Eq 13.54 +0.14 1.2
LargeCapGrowth 22.80 +0.07 -3.1
LargeCapValue 17.62 -0.02 1.8
Calamos Funds
MktNeutI 14.51 ... -0.1
Columbia Class I

Net YTD
Fund NAV Chg %Ret

DivIncom I 31.64 +0.01 0.1
Dimensional Fds
5GlbFxdInc 10.61 +0.01 -0.8
EmgMktVa 32.35 +0.28 4.3
EmMktCorEq 25.79 +0.30 3.0
IntlCoreEq 16.40 +0.18 1.9
IntSmCo 21.87 +0.27 0.4
IntSmVa 22.04 +0.28 3.0
TAUSCoreEq2 NA ... NA
US CoreEq1 36.23 +0.04 -0.6
US CoreEq2 32.80 +0.03 -0.7
US Small 46.33 -0.18 -1.5
US SmCpVal 44.49 -0.02 2.3
US TgdVal 30.86 -0.01 2.2
USLgVa 47.43 +0.02 3.0
Dodge & Cox
Balanced 112.58 +0.08 2.9
Income 13.90 -0.01 -1.1
Intl Stk 50.16 +0.59 6.1
Stock 256.64 +0.18 4.6
DoubleLine Funds

Wednesday, January 12, 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 ... -1.0
Edgewood Growth Instituti
EdgewoodGrInst 56.89 -0.23 -6.0
Fidelity
500IdxInstPrem164.00 +0.46 -0.8
Contrafund K6 22.65 +0.05 -3.0
ExtMktIdxInstPre 84.12 -0.46 -3.5
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L ast year, the correla-
tion flipped again, with
the weakest link be-

tween the S&P 500 and bond
yields since early 2007,
shortly before the subprime
mortgage crisis kicked off. It
isn’t clear if last year’s flip
was temporary, or a return
to the pre-1997 era, but cer-
tainly this year higher yields
hurt stocks and investors are

again (quite rightly) worried
about inflation. If this is a
permanent shift in the stock-
bond relationship, it makes it
harder to construct a low-
risk portfolio, because bonds
won’t provide offsetting
gains on days when stocks
fall. Worse, higher yields un-
dermine the case for ignor-
ing the high valuation of U.S.
stocks: that they are cheap

Index performance Wednesday

Source: FactSet
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by making earnings far in
the future less appealing,
while helping value stocks,
which benefit from the
stronger economy that led to
the yield rise.

It has worked so far this
year, though, with value
stocks up while growth
stocks, as well as the tech-
heavy Nasdaq, are down.

The strength of the link
between bond yields
and growth stocks was

on full display on Monday and
Tuesday. When 10-year Trea-
sury yields rose above 1.8% for
the first time since January of
2020 it prompted an intraday
3% selloff in growth stocks—
before Treasury yields started
to fall and growth stocks tore
ahead again.

This pattern could be part
of a broader shift back to
how stocks used to behave
before the dot-com bubble of
the late 1990s, when higher
bond yields were generally
bad for stocks, and lower
yields were good.

Back in the 1990s, and
earlier, higher yields were
more likely to be an indica-
tion of concern about infla-
tion than of stronger real
growth, so there was noth-
ing good to offset the pain of
higher yields for stocks, and
vice versa. Since 2000, days
with higher bond yields have
also tended to be good days
for stocks, as investors fo-
cused on the positive news
of a stronger economy.

The switch shows up in
the link between stocks and
bond yields: the correlation
of daily changes between the
two was mostly negative un-
til 1997, and later turned
strongly positive.

cles, crypto and SPACs—spe-
cial-purpose acquisition
companies—as well as meme
stocks such as GameStop
and AMC Entertainment.
The thematic bubbles peaked
from January to March and
began to deflate, although
froth returned in October
(and Tesla held on to its
gains better than other EV
stocks).

This year, higher bond
yields have hit many of the
bubble stocks hard again,
with the Ark Innovation
ETF—the purest expression
of bets on unproven new
technology—down more than
10%. ETFs tracking companies
listed via SPACs and clean-
energy stocks are off about
6%, while many of the elec-
tric-car companies and sup-
pliers (again, Tesla excepted)
have been hit. All the frothy
themes are down more than
40% from last year’s highs.

Cheap stocks are back in
fashion—where cheap means
a low valuation, not a low
share price. Last year,
growth stocks beat the
cheap “value” stocks, with
the Russell 1000 Growth In-
dex returning 27.6% includ-
ing dividends against 25.2%
for the value index. That’s
not what should be expected
in a year when bond yields
rose: Higher bond yields
ought to hurt growth stocks

ContinuedfrompageB1

Normality
In Stocks
Returns

management at Wells Fargo.
Luca Paolini, chief strategist

at Pictet Asset Management,
expects inflation to peak this
quarter but is waiting to see if
inflation weighs on profits in

the coming earnings season.
Trading has been choppy

this week after a rocky start to
2022 that saw Treasury yields
jump and tech stocks fall. In-
vestors learned last week that

Stocks took the news that
U.S. inflation had hit its fastest
pace since 1982 in stride.

The hot pace of inflation
was generally in line with ex-
pectations, and major U.S. eq-
uity indexes ended the day
higher.

The S&P 500 gained 13.28
points, or 0.3%, to 4726.35, off
1.5% from its record last week.
The Dow Jones Industrial Aver-
age added 38.30 points, or 0.1%,
to 36290.32. The Nasdaq Com-
posite rose 34.94 points, or
0.2%, to 15188.39.

Markets have been focused
on anything that could shift ex-

pectations for
the Federal
Reserve to
begin lifting

interest rates as soon as March.
Fed Chairman Jerome Powell
on Tuesday called high infla-
tion a “severe threat” to a full
economic recovery and said the
central bank was preparing to
raise interest rates because the
economy no longer needed
emergency support.

Investors on Wednesday
scrutinized data showing the
consumer-price index, which
measures what consumers pay
for goods and services, rose 7%
in December from a year ear-
lier, up from 6.8% in November.
That marks the fastest pace in
nearly 40 years and the third
straight month in which infla-
tion exceeded 6%.

Markets didn’t seem rattled.
“I do think the markets are

believing that inflation is on
the cusp of peaking,” said Dar-
rell Cronk, chief investment of-
ficer for wealth and investment

BY KAREN LANGLEY
AND CAITLIN OSTROFF
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the central bank might hike
rates sooner than anticipated.

When interest rates are low,
investors tend to load up on
risk assets such as stocks to
generate returns. When infla-
tion accelerates and policy
makers raise rates, the value of
companies’ future earnings
drops and investors have more
alternatives for places to make
money. This hurts technology
stocks that promise expanding
future profits. The Nasdaq
Composite is down 2.9% in
2022, while the S&P 500 is
down 0.8%.

Investors have watched
closely as the central bank has
prepared to raise rates and
shrink its asset holdings. Fed
officials approved plans in De-
cember to more quickly scale
back, or taper, their asset pur-
chases, a form of economic
stimulus.

“I think that the market has
been well prepared at this
point for the tapering and rate
increases,” said Mace McCain,

U.S. government bond
yields fell after data showed
U.S. inflation ended 2021 at
multidecade highs.

The yield on the bench-
mark 10-year Treasury note
finished at 1.724%, according
to Tradeweb, down from
1.745% at Tuesday’s close.

Yields, which fall when
bond prices rise, edged lower
in early morning trading,
then extended the decline af-
ter the Labor Department

said the con-
sumer-price
index rose 7%
in 2021 from

a year earlier—the fastest
pace since 1982 and the third
straight month in which in-
flation exceeded 6%.

The core price index,
which excludes the often-vol-
atile categories of food and
energy, climbed 5.5% in De-
cember from a year earlier,
the highest rate since 1991.

Some analysts said the
move in Treasurys may have
stemmed from investors re-
positioning after the data
didn’t shift expectations for
the pace of Federal Reserve
interest-rate increases.

“There is a strong argu-
ment to be made that inves-
tors were positioned for a
more dramatic response,”
and began covering bets
against Treasurys after the
data, wrote Ian Lyngen, head
of U.S. rates strategy at BMO
Capital Markets, in a note to
clients.

Bond yields climbed
sharply to start the year,
lifted by expectations the
Fed will begin raising rates
as soon as March to fight in-
flation, before stabilizing in
recent sessions.

During his Senate confir-
mation hearing Tuesday, Fed
Chairman Jerome Powell
called high inflation a “se-
vere threat” to a full eco-
nomic recovery and signaled
the central bank was prepar-
ing to raise rates because
the economy no longer
needed emergency support.

Investors that were plan-
ning on buying bonds this
week may have waited until
after the CPI data were re-
leased, given that previous
reports have been followed
by notable market reactions,
said Jim Vogel, interest-rate
strategist at FHN Financial.

“As soon as [the CPI data]
came out and it was not
deadly, we may have seen a
surge of pent-up demand for
Treasurys,” he said.

On Wednesday, the Trea-
sury Department sold $36
billion of 10-year Treasury
notes at a yield of 1.723%.

Investors and dealers sub-
mitted bids totaling 2.51
times the amount of debt
sold at Wednesday’s auction,
slightly above recent aver-
ages. Above-average bidding
is usually a sign of robust
appetite for the debt.

BY SEBASTIAN PELLEJERO

Ten-Year
Treasury
Yield
Declines
To 1.724%

Share price change, by price of stock

Percentage change since the end of 2020

2022
Through Monday

Early 2021
Through Jan. 10, 2021

*ETF †Started trading in late January 2021
Sources: FactSet (change since end of 2020); Refinitiv (change by share price)

<$1

1–2

2–3

3–4

4–5

5–10

10–20

20–50

50–100

$100+

25.1%

19.3

12.0

14.5

7.9

7.5

5.3

4.7

3.8

3.3

–3.8%

–2.3

–4.6

–3.0

–3.8

–2.5

–3.1

–1.9

–2.2

–4.6

S&P 500

ETFMGAlternative Harvest*

iShares Global Clean Energy*

Morgan Creek-Exos SPAC-Originated*†

125

–50

–25

0

25

50

75

100

%

2021 ’22

compared with bonds, the
main alternative.

I’m less concerned about
value stocks, which are much
cheaper and ought to be less
affected by higher yields. The
obvious risk this year is that
yields rise, monetary policy
tightens and growth stocks
drag down the overall market.
That isn’t the sort of return
to normal investors want.

president and chief investment
officer at Frost Investment Ad-
visors. “They’re able to once
again look forward to what’s
going to be a strong earnings
season.”

Analysts expect that profits
from companies in the S&P 500
rose 22% in the fourth quarter
from a year earlier, according
to FactSet. Delta Air Lines is
expected to report Thursday,
while JPMorgan Chase, Wells
Fargo and Citigroup are ex-
pected to report Friday.

Ten of the S&P 500’s 11 sec-
tors advanced Wednesday. Only
the healthcare group declined.

Biogen dropped $16.18, or
6.7%, to $225.34 after Medicare
officials said they would cover
its Alzheimer’s drug Aduhelm
on the condition that patients
were in clinical trials and had
early-stage symptoms.

Jefferies Financial Group
dropped $3.84, or 9.3%, to
$37.59 after the company re-
ported lower-than-expected
earnings and revenue for the
latest quarter. Jefferies said it
was hit by challenging trading
conditions for fixed income.

Overseas, the pan-continen-
tal Stoxx Europe 600 gained
0.6%. Early Thursday, Japan’s
Nikkei 225 was down 0.8%,
Hong Kong’s Hang Seng Index
was up 0.4%, the Singapore
Composite and South Korea’s
Kospi were each down 0.2% and
Australia’s S&P ASX 200 was
up 0.6%. S&P 500 futures were
down 0.1%.

Stocks Gain After High Inflation Data
Most of S&P 500’s
industry sectors rise,
with healthcare the
lone exception

The government said Wednesday that consumer prices rose 7% last month. A Manhattan grocery.

CREDIT
MARKETS

AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auction. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

NINE-YEAR, 10-MONTHNOTES
Applications $96,137,083,900
Accepted bids $41,776,170,100
" noncompetitively $7,619,400
" foreign noncompetitively $0
Auction price (rate) 96.866042

(1.723%)
Interest rate 1.375%
Bids at clearing yield accepted 23.99%
Cusip number 91282CDJ7

The notes, dated Jan. 18, 2022,mature onNov. 15,
2031.

$36B
Amount of 10-year Treasurys
auctioned onWednesday
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tion remaining well above the
central bank’s 2% target, forcing
it to raise rates sharply and risk a
recession.

To a degree, the rise in infla-
tion over the past year reflects a
rebound from the early stages of
the pandemic, when prices cooled
significantly. Even so, core prices
have risen at a 3.3% annual rate
over the past two years, which is
the fastest pace since June 1993.

That pickup is entirely the re-
sult of increased goods prices,
while service price gains have
been muted. Core goods prices
rose at a 6.1% annual rate over the
past two years, the most since
March 1983. Core services prices
rose at a 2.6% rate over the past
two years, which is lower than
during the two years before the
pandemic.

Goods—particularly big-ticket
items such as cars and appli-
ances—have been where supply
problems have been the most pro-
nounced. Goods also have been at
the receiving end of the demand
shift the pandemic brought on: Un-
able or unwilling to spend money
on services such as airline tickets,
Americans bought more stuff in-
stead.

Rising wages have surely put
some upward pressure on prices,
too, but thus far they are largely
secondary. If the pandemic loos-
ens its grip, helping to alleviate
supply-chain problems while pro-
voking a shift in spending back
toward services, inflation will
cool.

How much it will cool is the big
question. Rising labor costs could
put a floor on how much price
gains can moderate. A lot will de-
pend on whether more people re-
turn to the labor market after the
Omicron-driven surge in Covid-19
cases ends, easing hiring strains.
And a lot will depend on how suc-
cessful companies will be in pass-
ing rising labor costs on to their
customers.

The tight job market and high
inflation might not be feeding one
another now, but that doesn’t
mean they won’t in the future.

—Justin Lahart

For Turo, It Is Ride or Die
The car-sharing marketplace did well last year amid Covid-19 but as a public company it will face a tougher audience
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THESTREET
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Share price/projected salesmultiples

Source: FactSet
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Dash and slightly lower than U.K.-
based Deliveroo, whose stock has
plunged since its disastrous mar-
ket debut last year.

Just Eat Takeaway.com isn’t out
of the woods. Big U.S. competitors
like DoorDash are moving into its
European strongholds including
Germany, a highly profitable food-
delivery market. Management told
investors Wednesday not to expect
its U.K. business to break even in
2022, as it needs to invest heavily
in London to win back diners lost
to Uber Eats and Deliveroo in re-
cent years.

The company has done a con-
spicuous U-turn on grocery deliv-

Car-sharing marketplace Turo
made its public offering filing pub-
lic on Monday, inviting prospective
investors to “take a look under the
hood.” Is there sustained horse-
power under all the smoke?

The first page of the S-1 is typi-
cally heavy on Silicon Valley nar-
rative. With Turo, “guests can
take the wheel of the perfect car
for any occasion, while hosts can
take the wheel of their futures,”
the company says. The elevator
pitch that Turo can be the Airbnb
of car-sharing might have merit,
but the numbers show it isn’t
there yet.

If you own your own vehicle
and therefore have relatively little
use for a car-sharing marketplace,
Turo is probably a lot bigger than
you would imagine: The company
says as of Sept. 30, 2021, it had
85,000 active hosts and 1.3 million
active guests. But compare that to
the size of Airbnb when it went
public and Turo’s progress looks
underwhelming. In its own public
offering filing in late 2020, Airbnb
had four million hosts across 220
countries, logging 825 million
guest arrivals. And Turo wasn’t
born yesterday: The company was
launched in 2010, roughly two
years after Airbnb welcomed its
first guest.

A smaller business could still
be a good one, of course. For the
first nine months of last year,
Turo’s revenue grew over 200%
year-over-year, and it was even
profitable on the basis of adjusted
earnings before interest, taxes,
depreciation and amortization for
the first nine months of last year.
Between the first quarter of 2020
and the third quarter of 2021,
Turo’s gross booking value
more than quadrupled. And for
the 12 months ended Sept. 30,
Turo says 87% of its site traffic
was organic.

It took a pandemic to put Turo
on the map, though. It is hard to

say just how much of the rush of
business is because of significant
rental-car and vehicle shortages.
Back in 2019, Turo did under $142
million in revenue—less than a
third of what its nine-month run
rate suggests it may have put up
last year. Between 2019 and 2020,
its revenue grew less than 6%.

In terms of go-forward oppor-
tunity, then, consider some basic
ownership statistics. The U.S.
homeownership rate in the third
quarter of last year was just over
65%, according to the U.S. Census
Bureau. Meanwhile, 93% of U.S.
households had access to at least
one car in 2019, with 24% of
American households owning
three or more cars or other light
vehicles. Those figures imply Turo
has the potential to be a lot big-
ger than it is; but they also make
you wonder why it isn’t already.

Data from Bloomberg Second
Measure shows Turo commands
roughly 98% of the U.S. car-shar-
ing market as of November, but
just over 6% of the broader U.S.
rental-car market that also in-
cludes traditional players such as
Enterprise Holdings, Hertz and
Avis Budget Group.

Encouragingly, Barry Diller’s
IAC/InterActiveCorp is a fan. It
owns a minority stake in Turo
(27% on a fully diluted basis in
the form of preferred shares, ac-
cording to its third-quarter filing)
and in its third-quarter share-
holder letter refers to the car-
sharing platform as a “promising
[seed] planted for the future.” IAC
said it initially invested in Turo in
2019 in part because of its “in-
credible scale,” then noting it had
“only just begun to penetrate the
market.”

IAC certainly has a history of
value creation with investments
like Expedia Group and Match
Group now at multiples more than
they were when spun off from the
holding company. But not every-

thing it touches turns immediately
to gold: Last May, video-sharing
platform Vimeo ended its first day
as an independently traded public
company after a spinoff by IAC
with a market value of nearly $8.4
billion. Today it is valued at less
than $3 billion.

Like nearly every tech com-
pany these days, Turo sounds
compelling. And the company ar-
guably has done a lot with a lit-
tle, raising less than $500 million
to date, according to PitchBook.
Before Airbnb’s IPO, the home-
sharing platform had raised over
$6.4 billion.

Still, as a public company, Turo
will face a tougher audience: In-
vestors have to bet it won’t stall
under scrutiny.

—Laura Forman

Inflation is high, and the job
market is tight. Both of those
things have a lot to do with the
pandemic, but how much do they
have to do with each other?

The Labor Department on
Wednesday said its measure of
consumer prices rose 7% in De-
cember from a year earlier, mark-
ing the steepest gain since June
1982. Core prices, which exclude
food and energy items in an at-
tempt to better capture inflation’s
trend, were up a somewhat milder
5.5%, but that was their biggest
increase since February 1991.

This comes on the heels of Fri-
day’s jobs report, which showed
the unemployment rate slipping to
3.9% last month, and average
hourly earnings up 4.7%. The Fed-
eral Reserve is getting ready to
raise rates as soon as March, and
the combination of rising inflation
and a tightening labor market is
giving it cause to.

What the Fed doesn’t want to
see is an environment where wage
increases are pushing prices sig-
nificantly higher, while a tight la-
bor market and expectations of
higher inflation are leading work-
ers to command outsize wage in-
creases. That could lead to infla-

Watch for Rising Prices
Turning Into Wage Spiral
Increasing inflation has had more to do with the
pandemic than labor costs. But that could change.

Grubhub Gives Owner Indigestion
Grubhub’s European owner

served investors some tasteless
meals lately, despite good ingredi-
ents. But that could change: The
stock seems cheap and the com-
pany has ways to fix its problems.

On Wednesday, Amsterdam-
based Just Eat Takeaway.com
said orders rose 14% in the fourth
quarter of 2021 compared with the
year-earlier period, well below the
25% that analysts were expecting.
Business slowed in October and
November as diners headed back
to restaurants, before picking back
up in December as the Omicron
variant made people cautious
about socializing again.

North America was Just Eat
Takeaway.com’s weakest region, in-
creasing orders by 6%. Grubhub,
which the company bought last
June for $7.3 billion, has been los-
ing market share to rivals, in part
due to its high exposure to big of-
fice markets like Manhattan. Cor-
porate customers are ordering at
only around half the rate they were
before the pandemic. Caps on the
fees that delivery platforms can
charge New York restaurants also
are hurting profits.

All this has given the acquirer
serious indigestion. Just Eat Take-
away.com lost around 40% of its
market value in 2021, and has
taken another dive this year as in-
vestors rotated away from unprof-
itable growth sectors. One result is
that the shares appear cheap on
1.5 times projected sales, far below
the 8.1 times multiple of Door-

ery. After dismissing the cash-
burning partnerships that rivals
like DoorDash were signing with
big supermarkets, Just Eat Take-
away.com is trying to catch up
from behind. The company has a
tie-up with Kroger in the U.S. and
is rolling out dark stores in Can-
ada, where it will fulfill grocery
orders for rapid delivery.

Luckily, there is a menu of op-
tions to boost Just Eat Take-
away.com’s flagging share price. The
company said it is in talks with sev-
eral strategic partners about Grub-
hub in the U.S. This should please
activist investor Cat Rock Capital,
which recently called for the busi-
ness to be sold or spun off—a mat-
ter of months after the deal closed.
The company also could sell its
stake in Brazilian delivery business
iFood. Management seems open to a
deal but hasn’t yet received a good
enough offer. Potential asset sales
may explain why the stock was up
5% in early European trading de-
spite the weak results.

Longer term, Just Eat Take-
away.com is less threatened than
peers by the prospect of tighter la-
bor regulations in Europe. It em-
ploys its couriers in many markets,
unlike Uber Eats and Deliveroo,
which could be hurt by recent Eu-
ropean Commission proposals that
may hand more rights to gig econ-
omy workers.

Just Eat Takeaway.com faces
plenty of challenges, but may still
offer investors the best cheap eat
on the market. —Carol Ryan

Consumer prices,
excluding food and
energy items,
annualized change
from two years earlier

Source: Labor Department
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Just Eat Takeaway.com lost around 40% of its market value in 2021. A delivery person for the service in Berlin.
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The elevator pitch that Turo can be the Airbnb of car-sharing might have merit, but the numbers show it isn’t there yet.
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Weight-
Less
The anti-diet
movement seeks
to end the focus
on shedding
poundsR8

PLUS
Trackers to quantify wellness
are about to show up in everything R4-5

All
Together
Now
Multigenerational
communities
aim to ease
isolationR3
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The
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Health
Experts predict
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the digital realmR7

The Fountain
Of Youth in a Pill?

Scientists test drugs to fight aging
and boost life expectancy R2
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A Spoon to Rejuvenate
The Sense of Taste
People’s ability to taste starts to decrease

around age 60, research shows. Among the el-

derly, some medicine can further dull the

sense, according to research published in the

Nutrients journal last year. In the future, an ag-

ing population could rely on smart utensils to

improve their sensory experiences.

Nimesha Ranasinghe, an assistant professor

of spatial computing at the University of

Maine, received a $50,000 grant from the Na-

tional Science Foundation, an independent gov-

ernment agency, to develop a spoon that artifi-

cially juices up the perception of saltiness. A

tiny module affixed to the handle sends faint

electric currents to two electrodes set on the

utensil’s back. When the tongue touches the

electrodes, a harmless electric signal stimu-

lates taste buds into perceiving salt, Dr. Ranas-

inghe says, regardless of whether the condi-

ment can actually be found in a meal. The

intensity of the electric current can be ad-

justed via a smartphone app to reach the de-

sired level.

The spoon could be used in nursing homes,

where employees could help residents calibrate

it, Dr. Ranasinghe says. He expects it will be

commercialized within five years. 

FORWARD LOOKING

Tech to
LiveBetter,
Longer
Five inventions in
the works to
improve old age.
By Benoit Morenne
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TargetingAging
Senescent cells, aged cells that stop dividing but don’t die, accumulate in brain,
heart, eye and other tissue hit by diseases of aging. Drugs called senolytics
have been shown to kill senescent cells inmice, prolonging their lives and
alleviating disease. Tests in people are underway.

1. Young tissue
Whenwe’re
youngwe have
few senescent
cells in our
bodies’ tissues.

2. Old tissue
Aswe get older,
senescent cells
accumulate in
tissues affected by
diseases of aging.

3. Treated tissue
Scientists hope the success of senolytics drugs inmouse
studieswill translate to prevent or delay aging in people.

Sources: Nature Medicine; Mayo Clinic
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Young
Old

Roughly

80
The average
lifespan in years
for men and
women in the
U.S. A 10%
to 20% increase
’is quite
conceivable,’
says Steven
Austad of the
American
Federation for
Aging Research

S
ay it’s 2050 and you just
turned 70 years old. You
feel as vigorous after a
workout as you did at
35. Your skin has nary a
wrinkle. Your mind

seems as sharp as ever.
Will people eventually routinely

live—and live healthily—longer?
That’s the vision of the burgeoning
field of aging research, where scien-
tists are trying to extrapolate tanta-
lizing life-prolonging findings from
animal experiments into medicines
that slow, prevent or even reverse
the aging process for humans.
Leading candidates for stanching

aging include two familiar drugs—
metformin, a front-line diabe-
tes treatment, and rapamycin,
long used to prevent transplant
patients from rejecting do-
nated organs. Both have been
shown to increase longevity in
animal studies and both target
molecular processes linked to
the aging of cells.
Another approach is a new

class of drugs called senolytics,
which clear the body of so-
called senescent cells, old cells
that stop dividing but don’t
die. They accumulate in tissues
throughout the body and se-
crete factors that damage
other cells. They are linked to
such aging conditions as cog-
nitive impairment.
Also in the mix is a strategy

called cellular reprogramming
in which scientists are seeking
to turn back the clock on aging
cells, restoring functions char-
acteristic of younger cells.
A magic pill that “makes life

expectancy jump from 80 years
to 150” isn’t likely, says Steven
Austad, senior scientific direc-
tor of the nonprofit American
Federation for Aging Research
in New York and chair of the
biology department at Univer-
sity of Alabama at Birming-
ham. But a 10% to 20% increase
in lifespan beyond the current
roughly 80-year average in the
U.S. for men and women “is
quite conceivable,” he says.
Academic research centers

and biotech companies are pil-
ing into the antiaging field.
They are backed in part by a $3
billion annual budget for the
U.S. National Institute of Aging
as well as high-profile billion-
aires and other investors.
Still, with all the “longevity

enthusiasts, there is this mispercep-
tion that we’re close somehow to do-
ing this,” says Matt Kaeberlein, di-
rector of the Healthy Aging and
Longevity Research Institute at Uni-
versity of Washington, Seattle.
Huge technical, regulatory, eco-

nomic and social hurdles stand in the
way. For instance, the Food and Drug
Administration doesn’t recognize ag-
ing as a disease to be treated, mean-
ing there isn’t a clear path to ap-
proval for a drug that targets the
biology of aging. Researchers instead
have to design trials that can quan-
tify whether a drug improves health
or extends survival in a specific age-
related disease. A pill that a large
and generally healthy population
would take, perhaps for decades,
would have to clear a high safety bar.
The history of antiaging drug de-

velopment is sobering. GlaxoSmith-
Kline purchased Sirtris Pharmaceuti-
cals Inc. and its drug candidates
based on the red-wine ingredient res-
veratrol in 2008 for $720 million.
Hyped research had linked resvera-
trol to increased longevity in ani-
mals, but Glaxo was unable to trans-
late that into effective drugs against
age-related human diseases and es-
sentially closed the Sirtris unit.
Researchers are working to de-

velop biomarkers in blood or other
bodily sources that can quantify the
aging process and serve as drug tar-
gets or as proxies to indicate a drug
is working or not. Without validated
biomarkers, it could take 20 or 30

healthcare system could be enor-
mous, researchers say.
An early look at prospects for

antiaging medicine in humans may
come from a trial called Tame, for
Targeting Aging with Metformin,
being mounted by the American
Federation for Aging Research.
Metformin, which lowers blood
sugar in diabetics by improving
use of insulin, affects a variety of
age-associated cellular functions. It
also has a long history of use in
people, with a good safety profile.
The plan for the six-year study

is to enroll 3,000 men and women
aged 65 to 80 at 14 centers around
the U.S. and randomize them to ei-

ther 1,500 milligrams a day of met-
formin or a placebo. Researchers
will track them until their first ma-
jor age-related disease outcome,
perhaps a heart attack or a demen-
tia diagnosis, says Nir Barzilai, di-
rector of the Einstein Institute for
Aging Research at Albert Einstein
College of Medicine, New York, and
principal investigator for the study.
The hope is to show a delay in ma-
jor age-related events and associ-
ated beneficial changes in bio-

markers of aging in the participants
treated with metformin.
Excitement about the potential for

rapamycin stems from animal studies
showing not only increased lifespan
but “broad effects on aging,” says Dr.
Kaeberlein. Rapamycin, which targets
a protein called mTOR (mechanistic
target of rapamycin), helps suppress
the immune system to prevent organ
rejection in transplant patients. Dr.
Kaeberlein says the drug actually
works more as an immune modula-
tor. In aging, the immune system is
often activated against normal tissue
and is inactive toward invaders it
should see. “Rapamycin appears to
restore that balance,” he says.

Side effects of a high-dose
rapamycin regimen in trans-
plant patients include anemia
and low white-blood cell
count that can lead to infec-
tions. A lower dose, perhaps
taken weekly, is more likely
for antiaging, Dr. Kaeberlein
says. Rigorous clinical trials
are needed to determine
safety and efficacy in people.
Both rapamycin and met-

formin are generics produced
by multiple drugmakers.
Merck KGaA of Germany sells
metformin under the brand
name Glucophage. Rapamycin
is sold by Pfizer Inc., branded
as Rapamune.
Mayo Clinic is a leader in

developing senolytic agents,
which kill senescent cells by
disrupting the biological
pathways they use to protect
themselves from their own
toxic secretions that damage
other cells. Several clinical
trials are under way to deter-
mine whether the agents will
slow aging or help restore
health to human cells. In a
small study without a placebo
control, a senolytic drug ap-
peared to alleviate frailty in
elderly men and women with
a serious lung disease, Dr.
Kirkland says. Other early
data on the effectiveness in
humans have been mixed.
Cellular reprogramming is

about trying to rejuvenate ag-
ing cells. The idea is based in
part on experiments in which
old mice exposed to the blood
of young mice got biologically
younger.
Restoring “youthful prop-

erties to old cells sounds like
magic,” says Thomas Rando,

director of the Broad Stem Cell Re-
search Center at University of Cali-
fornia at Los Angeles. “But it hap-
pens all the time in biology.”
Resetting a cell’s age to zero

would erase its identity. Dr. Rando
and others are aiming for “partial re-
programming,” in which, say, an old
muscle cell or a neuron becomes a
younger version of itself. Early labo-
ratory studies are encouraging, Dr.
Rando says, but the approach is far
from being tested in humans.

years in some cases to run a ran-
domized trial to prove whether a
drug safely extended life.
Another challenge will be assur-

ing that people of low socio-eco-
nomic status, who are at much
higher risk of early illness and
death than the well-off, have ac-
cess to antiaging drugs.
Medicine’s leading killers—car-

diovascular disease and stroke,
cancer, Alzheimer’s disease and di-
abetes—as well as arthritis and os-
teoporosis generally develop later
in life. Scientists have found they
also share certain biological hall-
marks of aging, including changes
to cellular powerhouses called mi-
tochondria, senescence and other
processes related to genetic func-
tions, cellular nutrition, metabo-
lism and damage repair.
The hope is that any medicines

that might slow or rejuvenate
these processes will reduce the risk
of a variety of diseases of aging all
at once. That could extend not only
the lifespan but the time people
live without debilitating chronic
ailments—what researchers call
the health span.
“We don’t want to have people

live to be 120 and feel like they’re
120,” says James Kirkland, a geron-
tologist at Mayo Clinic.
Even if such treatments only de-

lay the onset of aging without ex-
tending longevity, the benefits for
quality of life among the elderly
and the reduction of costs for the

Scientists are studying whether
drugs that prolong life in animals can
prevent the aging process in humans

By RonWinslow

A PILL TO
TURNBACK
THE CLOCK

.
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is among the most age-segregated
countries in the world, which has
led to ageism and loneliness. Magic
communities could help counter
that, he says.
“Housing and community design

can be used to rectify some of the
wrongs we see,” says Mr. Freed-
man.
Intentional intergenerational

models exist in small pockets
around the country, where pre-
schools operate in assisted living
facilities, and on a grand scale in
Singapore, he says, where the gov-
ernment is spending $2.4 billion to
build three-generation flats and
housing developments that have
space for both elder care and child-
care.
Creating new communities,

rather than offering services in ex-
isting ones, faces special chal-
lenges, including startup costs and
getting people to move into them.
About 70% of adults 50 and older
want to “age in place,” remaining
in their homes for the long term,
according to a 2021 AARP survey
of nearly 3,000 U.S. adults.
Kallimos Communities aren’t

meant to replace long-term-care
facilities or aging in place, Dr.
Thomas says. “Not everyone wants
to stay in their house. For some
people, there are negative conse-
quences—social isolation, undernu-
trition, financial abuse, injury,” he
says.
The first of Dr. Thomas’s Kalli-

mos Communities, in Loveland,
Colo., will consist of two communi-
ties, each with up to 50 rental
homes, designed for people of all
ages and abilities. Kallimos will
employ staff, known as “weavers,”
to meet residents, introduce them
to each other and plan meals and
activities in the common areas.
They would work closely with

bors to foster reciprocity, says Megan
Marama, chief operating officer of
Kallimos, which will manage the
community. For example, a person
with dementia who loves to garden
could contribute by helping tend
flowers.
Magic communities could also ap-

peal to younger people, including
students, looking for less expensive
housing and more inclusive neigh-
borhoods. “There are a lot of younger
people who are attracted to neigh-
borliness and close relationships
with people around them,” says Dr.
Thomas.
The Village of Hope, in Clearfield

County, Pa., addresses the area’s
shortage of affordable housing—the
local senior high-rise apartment
building has a three-year waiting
list—as well as increasingly complex
needs for caregivers.
“We have grandparents raising

grandkids, in part because of the
drug epidemic,” says Kathleen Gilles-
pie, CEO of the nonprofit Clearfield
County Area Agency on Aging, which
is developing the project. She spent
25 to 30 years working in long-term
care, including as a nursing-home ad-
ministrator.
Older parents who have adult chil-

dren with disabilities are exhausted
and worry about what will happen to
their children if they become ill or
frail, she says. Being in the Village of
Hope would offer them peace of
mind, she says.
Single-family homes, duplexes and

triplexes ranging from 900 to 1,500
square feet, some with two bedrooms
and two bathrooms, will rent for
$900 a month, including utilities and
grounds maintenance. Each is com-
pliant with the Americans With Dis-
abilities Act requirements and
equipped with high-speed broadband
to accommodate telehealth. A 15,000-
square-foot Village Hall will have a
grocery store, café, fitness center,
adult day center, community arts
space, and an office to support and
coordinate services.
Residents, including single par-

ents, can receive reduced rent in ex-
change for helping their older neigh-
bors with small chores and
transportation, who in turn might be
able to provide limited childcare.
The Area Agency on Aging is tap-

ping public and private lending
geared toward rural housing to
build the homes and plans to use
the federal and state Home and
Community Based Service program
to fund support services provided to
residents.
Gary Smith, lead developer for the

project, spent four decades develop-
ing skilled nursing facilities. “I real-
ized what I did for 45 years was com-
pletely wrong,” says Mr. Smith, an
executive advisor to Avenue Develop-
ment. “We shouldn’t be segregating
people.”

Communities set to break ground this year seek to address loneliness
and the caregiving shortage in the U.S. By Clare Ansberry

“Housing
and
community
design
can be used
to rectify
some of
the wrongs
we see.”

—Marc Freedman,
Encore.org

“keepers,” staff who would help
residents with transportation,
cleaning and cooking.
“We’re creating a community

founded on reciprocity,” says Dr.
Thomas. Other Kallimos Communi-
ties, the name derived from a
Greek word meaning beautiful, are
planned for Texas and New Eng-
land, but are still in the early
stages.
The Loveland community, built

with the Loveland Housing Author-
ity, a city agency which will de-
velop and own the property, will
include communal space and gar-
dens. Houses will be studios to
two-bedrooms and universally de-
signed, with wider doorways and
hallways, no steps, and showers
that are flush with the floor to ac-
commodate people of all abilities.
Residents can pay for additional
technology, such as motorized lift
systems mounted to the ceiling and
adjustable countertops for those
with disabilities and confined to
wheelchairs.
Rents haven’t been set yet but

will be aimed at the middle of the
market.
“When it comes to aging, a

small house equals big life. Big
house equals small life,” says Dr.
Thomas.
Weavers would connect neigh-

HOMESWEETHOME,
FORYOUNGANDOLD
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 William Thomas

co-founded Kallimos

Communities based

on a belief that

segregating older

adults, as well as

people with special

needs, negatively

affects their

well-being.

T
he U.S. is facing an aging
population, a shortage of
caregivers, a dearth of af-
fordable housing and an
increase in social isolation
that threatens well-being.

Some think what we really need is
Magic.
That is, multi-ability, multi-gener-

ational, inclusive co-living, or com-
munities where young and old, fami-
lies and singles, live side by side,
supported by inclusive design, tech-
nology and neighbors. Rethinking
community in this way could reshape
how and where older adults and peo-
ple with disabilities live and receive
care, while building symbiotic rela-
tionships between people of all ages,
supporters say.
Magic is the brainchild of geriatri-

cian William Thomas, who spent de-
cades working to improve long-term
care. Spurred by a belief that segre-
gating older adults, as well as people
with special needs, negatively im-
pacts their well-being, Dr. Thomas
co-founded Kallimos Communities to
develop neighborhoods based on
Magic principles. Groundbreaking is
expected to begin in the second half
of 2022 on two neighboring 7.5-acre
communities in Colorado—the first
of what he hopes will be many across
the country.
Others in the caregiving field are

reimagining the way people live and
care for each other and coming up
with similar solutions. Another
Magic community, the Village of
Hope, is slated to start construction
in the spring in rural Pennsylvania,
catering to parents with adult chil-
dren with disabilities, grandparents
raising grandchildren and those with
early onset Alzheimer’s.
Marc Freedman, chief executive of

Encore.org, a nonprofit working to
promote intergenerational connec-
tion and second careers, says the U.S.
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The risk of developing eye conditions increases

with age, according to the National Institute on

Aging, but wearable devices could help diagnose

vision problems and make up for waning

eyesight.

IrisVision, a California-

based startup, worked

with Samsung

Electronics Co. to design

a $3,995 virtual-reality

headset that it says can

help restore vision for patients suffering from

conditions such as macular degeneration. The

headset includes a Samsung Galaxy smartphone

that uses software to beam images captured by

its camera onto still-functioning areas of the

retina. This allows the brain to compose a full

picture, IrisVision says. Users have the option to

zoom in and out using a button or voice

commands.

Primary care doctors could prescribe the

apparatus to patients at risk of developing eye

conditions and have them do weekly visual

field, contrast sensitivity and color tests, all of

which can be done on the headset, says

Ammad Khan, the co-founder and chief

executive of IrisVision. As part of a commercial

pilot, patients at 50 healthcare practices in New

York City can use the service to conduct such

tests, he says. 

A Headset
To Boost
Vision

.
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Natural Medicine
Research has shown that time outdoors can benefit well-being—

but do certain natural settings have an outsize effect?

NatureQuant, based in Bend, Ore., is aiming to quantify time in

nature. This week, the company released NatureDose, an app

that tracks people’s time indoors and outdoors as they go about

their daily routines. The app can map the types of nature a

person passes through phone sensors including GPS and

accelerometers. That data is paired with NatureQuant’s mapping

systems to determine a person’s proximity to natural elements.

The app is being tested in clinical trials in universities, with the

aim of determining how time in nature impacts anxiety and

depression. Eventually, the company hopes, health professionals

could use the data to prescribe time in nature, even tailoring

recommendations by lifestyle, season and locale.

Body of Water
The well-known admonition to drink eight glasses of water a day

has persuaded many Americans to lug around water bottles in

the hopes of satisfying their hydration needs. Hydration, after all,

has been shown to benefit brain function, heart health, digestion

and other bodily functions. Is eight glasses really the right

number for everybody? In the future, connected devices could

help assess how much water is the optimum amount for each

individual. The PÜL SmartCap, a mobile-connected water-bottle

cap, recently hit the market promising to help consumers set

goals and track their hydration levels with an accompanying app.

The Wearable You
Don’t Need to Wear
Researchers at the

Massachusetts Institute of

Technology have created a

wall-mounted, laptop-size box

that sits in the home,

analyzing electromagnetic

waves around residents. Using

machine learning, the device

can track breathing, heart rate,

movement, gait, time in bed

and the length and quality of

sleep—even through walls.

Health organizations, hospitals

and medical schools are using

the device. It is being used in

clinical studies for Parkinson’s

disease, Alzheimer’s and

immune diseases and was

used to monitor Covid-19

patients in isolation during the

first wave of the pandemic. Dr.

Dina Katabi, a professor at

MIT’s computer science and

artificial intelligence lab who

led the project, says the boxes

could be used in the homes of

seniors and others to help

detect early signs of serious

medical conditions, and as an

alternative to wearables.

ILLUSTRATIONS BY SOL COTTI

The Right
Dose of ZZZs
A plethora of

products is already

on the market to

help people sleep.

More futuristic

offerings include

robots that help lull

patients to sleep with

breathing exercises

and “digital sleeping

pills,” beamed through

headbands that play

music or soothing

sounds when they sense users

are about to wake up, says Dr.

Seema Khosla, the medical

director at the North Dakota

Center for Sleep. Going

forward, it would be helpful

to have a bespoke assessment

of how much sleep each

individual needs, as opposed

to the one-size-fits-all

recommendation of eight

hours, she says. Devices will

likely be less clunky in the

coming years, she says, sitting

by the bedside with less

need for physical contact

with the sleeper.

Watch Your Mouth
Dentists have long advised

brushing teeth for two

minutes twice a day. In the

future, quantifying dental

data, such as tracking acidity

in the mouth, may help

forecast cavities before they

happen and draw connections

between oral health and other

health issues. For example,

night guards or other devices

that measure biomarkers in

saliva could uncover disease,

such as inflammation of the

gums that is linked to

diabetes, says Dr. Corneliu

Sima, an assistant

professor of oral medicine,

infection and immunity at

the Harvard School of

Dental Medicine. Camera-

enabled toothbrushes

could serve as oral

scanners, beaming

real-time information

to dentists, who

could use machine

learning to sift

through the data to

determine

whether

patients

need to

come,

he says.

In the Blood
Some people are wearing

blood-glucose monitoring

devices, which continuously

measure blood sugar via a

small device worn on the arm,

even if they don’t have

diabetes. Elevated or spiking

blood sugar is linked to heart

disease, stroke and diabetes,

so proponents of blood-

glucose monitors say that

tracking blood sugar

could help wearers

personalize their diets

and live healthier lives.

The Levels software, for

example, allows users

to watch their glucose

levels on an app as

they eat different

foods, exercise and

sleep. Ultimately,

the company

envisions people having

several biosensor streams to

help them optimize cell

function and predict disease,

says Dr. Casey Means,

the chief medical officer

of Levels.

THE FUTURE OF EVERYTHING | WELL-BEING

F
rom counting 10,000 steps to reminding

when to stand or take a few deep breaths,

many Americans have become accustomed

to devices quantifying their progress toward

health goals. Is this just the beginning?

Businesses and researchers are dreaming

up the next generation of methods to create

and quantify personal data, with the aim of using

the information to boost health and happiness. Some

technologies are in their infancy, including machines

that sit in the home, passively scanning for early signs

of illness. Others are in limited use. Still others, such

as smart thermometers and blood-glucose monitors,

are widespread, but their proponents see untapped

potential in the data they collect.

These advances bring concerns about security, as

sensitive information is beamed up to the cloud, and

privacy, especially in cases where manufacturers own

data about their customers’ health that the customers

themselves can’t access. It’s still too early to know

exactly which metrics correspond to improved health,

or whether zealously tracking them itself has

negative impacts. —By Laura Cooper

Old Dog, New Tricks
Pet owners, including the many who adopted animals during the

pandemic, are seeking to quantify the health of their furry

friends as well. Whistle Fit, for example, offers a glimpse into a

possible future for connected pet care. The 1.5-inch device

affixes to a dog’s or cat’s collar and monitors its health, fitness

and behavior. Sensors collect data about a pet’s daily routine.

Algorithms analyze the data to detect behavior tied to well-

being, including playing, running, sleeping, exercising and

drinking. After establishing a baseline, Whistle can determine

whether a pet’s behavior is changing. The owner can set exercise

goals based on breed, age and weight. The company provides

summaries to share with vets and alerts around behavioral

problems like excessive licking or scratching.

Taking the
Temperature
Thermometers are ubiquitous.

They are often the first medical

tool that people consult once

they start feeling sick.

Aggregating those temperature

readings and associated

symptoms could someday

quantify and diagnose illness at

a population level. In the

coming years, smart

thermometers may be able to

help determine whether

patients have particular strains

of flu or Covid-19, based on

symptoms, temperature and

other data collected in the area.

Inder Singh, the founder of

Kinsa, a San Francisco-based

smart-thermometer company,

says this kind of diagnosis

could allow patients to bypass

doctor visits and get

medication quickly. Kinsa is

working to turn its smart

thermometers, introduced in

2013, into a system that

detects outbreaks and tells

people how and when they

should seek treatment. The

network has about 2.5 million

thermometers in the U.S. so far.

THE
EXTREMELY
QUANTIFIED
SELF

.



R6 | Thursday, January 13, 2022 THEWALL STREET JOURNAL.

Some tools to help people
with disabilities have children
have been on the market for de-
cades. In the 1990s, researchers
found that men with spinal cord
injuries were able to have chil-
dren through stimulation with
vibratory devices. Ferticare,
which came on the market soon
after, is a wandlike device that
uses intense vibration to treat
infertility in men with spinal
cord injuries.
This new crop of devices is

more about pleasure, not just
fertility. They are cheaper and
easier to use, and many were de-
signed by people with disabili-
ties.
The Bump’n Joystick, which

will be available in early 2022
for $249, is a bendable cylinder
with an extension for various at-
tachments. It is designed for
people who struggle with small
motor functions. They can hug
the joystick and move the device
into position with their arms
and legs.
Toronto-based siblings An-

drew Gurza and Heather Morri-
son came up with the idea for
the Bump’n in 2018, after Mr.
Gurza, who has spastic quadri-
plegic cerebral palsy, was asked
to test a device made by another
company. “I couldn’t get this toy
out of the box because of my

“Disability
often
results in
physical
limitations
which can
dramatically
impair
a person’s
capacity for
intimacy.”

—Mitchell Tepper,
sexuality educator

and coach

M
itchell Tepper
has a motto:
“You don’t have
to break your
neck to be a
great lover, but

you could learn a lot from some-
body who has.”
Dr. Tepper, a sexuality educa-

tor and coach in Atlanta, special-
izes in helping people with dis-
abilities find sexual fulfillment.
Dr. Tepper, who is quadriplegic,
injured his spine in 1982 at age
20 while working as a lifeguard.
The doctor told him he had less
than a 10% chance of having chil-
dren, but no one advised him on
how to increase his chances of fa-
therhood or improve his sex life,
Dr. Tepper says. Today, he recom-
mends app-controlled devices to
clients who, like him, don’t have
full use of their hands.
“Sexuality is an integral part

of a person’s life. But disability
often results in physical limita-
tions which can dramatically im-
pair a person’s capacity for inti-
macy,” Dr. Tepper says.
Technologies that are modified or
created for disabled people “have
the ability to help individuals and
couples overcome those limita-
tions, allowing for access to life-
affirming pleasure,” he says.
Recently, companies have

started developing such products
that cater to people with
disabilities, incorporating
features that make their
devices more accessible
and relying on testers
from the disabled commu-
nity to improve designs.
When it comes to sex-

ual health, the medical
community remains be-
hind in meeting their
needs, disability advocates
say. Many doctors are un-
comfortable talking about
sex, particularly with their
patients with disabilities.
Stigma is partly to blame,
but there has also been a
dearth of products avail-
able to help, and only a
few devices that are cov-
ered by insurance.
“From my own personal

experience and from work-
ing with countless patients
with physical disabilities,
the healing power of sex-
ual contact and sexuality
is grossly underesti-
mated,” says David Ley, a
clinical psychologist, certi-
fied sex therapist and af-
filiate faculty member at
the University of New
Mexico. He specializes in
working with people with
disabilities and is disabled
himself.

dexterity,” he says.
Through research conducted

in 2018 with the Royal Mel-
bourne Institute of Technology,
Mr. Gurza and Ms. Morrison
found that the sex devices on the
market didn’t meet the needs of
disabled people, particularly
those with hand disabilities.
Bump’n has raised 323,000

Australian dollars, including
AU$13,000 from a GoFundMe
fundraiser, equivalent to roughly
$230,000 at current exchange
rates.
Alexander Bjørkmann, a for-

mer designer of automated
weapons, put his expertise to
use designing the Handy, a de-
vice for men that can be con-
trolled remotely. The Handy,
which went on sale in 2019 for
$160, looks like a remote control
crossed with a flashlight, with a
motor that moves an external
sleeve up and down.
Mr. Bjørkmann and financier

Jens Wilhelmsen co-founded
Norway-based Sweet Tech to de-
velop the Handy in 2018. The
company’s funding includes
$600,000 in matching funds
from the Norwegian govern-
ment’s innovation fund.
Though the Handy isn’t mar-

keted specifically for people with
disabilities, Sweet Tech has kept
those customers in mind, the
founders say. Sweet Tech em-
ploys testers with disabilities. In
one case, the company says, a
user with amyotrophic lateral
sclerosis, or Lou Gehrig’s dis-
ease, used third-party software
to connect with the Handy, al-
lowing him to control its move-
ments with his eyes.
The U.K.’s Hot Octopuss re-

cently hired Kelly Gordon, a
wheelchair user, as a creative di-
rector. Their $360 Pulse Solo In-
teractive, which was designed

with input from disabled
users, includes two app-
controlled, hands-free vi-
brating devices, making it
more user-friendly for
people with dexterity is-
sues, Ms. Gordon says.
“Sex toys are so impor-

tant for disabled people,”
Ms. Gordon says, noting
that self-pleasure can “re-
lieve pain, boost circula-
tion and boost your im-
mune system.”
Scottish sex-tech de-

signer Tabitha Rayne
didn’t create her Ruby
Glow vibrator with dis-
abled people in mind.
Then she read a review of
the $60 product from a
man with chronic fatigue
syndrome, who said he
burst into tears of joy af-
ter using it, she says. Ms.
Rayne is now working on
a more inclusive version,
priced at $110 and set to
be released next year, de-
veloped with the input of
disabled testers. This iter-
ation has a remote control
with buttons of different
sizes, making it easier to
differentiate their func-
tions by touch, and re-
quires less pressure to
turn off.

A Brain Implant
To Smell Again
No existing technology can make up for

loss of smell, which research shows is

common among older people.

Researchers at Virginia Commonwealth

University are working to change that.

Their system uses an electronic

“nose,” a small sensor that translates the

chemical makeup of odors it detects and

converts them into electric signals.

Those signals are sent to electrodes that

are implanted into the part of the brain

that identifies smells. By stimulating the

brain directly—a technique known as

“deep brain stimulation”—these signals

bypass the nerve-related damage that

hampers smell recognition, says Daniel

Coelho, an expert in otology and neuro-

tology involved in the research alongside

Dr. Richard Costanzo, also at Virginia

Commonwealth.

The electronic nose could be installed

in the arm of a pair of glasses, he says.

It would send signals wirelessly to an

implant surgically placed under the scalp,

which would, in turn, transmit this infor-

mation to the brain. As part of their re-

search, Dr. Coelho and Dr. Costanzo are

working on mapping out the olfactory

pathways in the brains of about 20 pa-

tients at Massachusetts General Hospi-

tal—who have electrodes implanted in

their brains to monitor epileptic sei-

zures—to determine where electric cur-

rents should be aimed.

The risks associated with deep brain

stimulation are relatively low, research

shows, but the procedure requires inva-

sive surgery. Patients with complete or

severe loss of smell are more likely to

want this treatment than those with

mild or moderate loss, Dr. Coehlo says.

A Brooch to
Fight Solitude
The loneliness and isolation that often

come with aging has been linked to high

blood pressure, heart disease, cognitive

decline and death. Could wearing a

brooch or lapel pin help?

Researchers at RMIT University and

Bolton Clarke, which provides residential

care for older people, both based in Aus-

tralia, designed a wearable listening de-

vice that detects how many words the

wearer is speaking. When the count

drops below a certain threshold, indicat-

ing the wearer may be having only mini-

mal interactions with others and experi-

encing loneliness, the Conversation-as-

Therapy Pin uses Bluetooth to send a

text message to a relative or initiates a

phone call with a healthcare worker, says

Leah Heiss, an associate professor of de-

sign at Monash University, who is in-

volved in the project. The device doesn’t

store data or record what words are be-

ing spoken to protect privacy. The CaT

Pin was designed as a proof-of-concept

for future wearables, Dr. Heiss says. 
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Companies are starting to develop products that cater to
customers with disabilities By Hallie Lieberman

 Toronto-based

Andrew Gurza,

along with his

sister, Heather

Morrison, created

the Bump’n

Joystick, designed

for people who

struggle with small

motor functions.
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Context
Is Key
There are some fundamen-

tal building blocks of men-

tal health that are well es-

tablished, and they include

things like positive relation-

ships, social support,

healthy sleep, physical ac-

tivity. When we look at any

technology, whether it’s

new or established, the

question is not to ask how

much time are people

spending on it, but rather

to say, is the way people

are using it going to either

promote those mental-

health goals or is it going

to inhibit? A young person

who may be LGBT and who

finds an online context

where they can feel a sense

of social support—we would

predict that that would be

a benefit for their mental

health. On the other hand,

if using metaverse technol-

ogies replaces non-online

behaviors that are healthy

and supportive to mental

health, like appropriate ex-

ercise, engagement in rela-

tionships in real life, healthy

sleep, time spent in natural

environments, then they

can be harmful. [These

technologies are] going to

accelerate the good things

about social connection and

potentially the harmful

things.

—Nick Allen, professor of

clinical psychology,

University of Oregon

Will the Kids
Be Alright?
We’ve seen that young peo-

ple are early and enthusias-

tic adopters of new technol-

ogy. A lot of the effects [of

the metaverse] are going to

depend on how mindful we

are, as adults, as technology

developers, policymakers, ed-

ucators, at scaffolding that

youth in a way that we

know promotes positive de-

velopment. The problem we

run into so far is that these

platforms have not been de-

signed with their safety in

mind or their development

only. I would expect that the

same will be true of the

metaverse. One of the big-

gest things that we see is

it’s not so much the technol-

ogy itself that is harmful,

but the anxiety, the conflict

it creates within families,

within people’s perceptions

The Danger
Of Preferring
Virtual Life
In terms of the research

there, the internet is not

an isolating place, generally

speaking. The activities we

do on the internet, whether

it’s social networking or

playing online games, are

highly social, even if you’re

not directly interacting

with other people. I don’t

expect that this would be

any different in the

metaverse. But I’m

concerned about a lack of

balance. It’s possible to

start to prefer engaging in

virtual spaces because of

the accommodations that

they provide. As an avatar,

I can be tall and skinny, I

can be whatever I want.

And if we start to shift

into preferring a virtual life,

that may then negatively

impact our ability to

engage in a non-virtual life,

whether it’s self-confidence

or belonging or social

anxiety.

—Rachel Kowert, research

director at Take This,

a nonprofit focused on

mental health in the

videogaming community.

Interviews have been

condensed and edited.

“If we start to shift into preferring
a virtual life, that may then
negatively impact our ability to
engage in a non-virtual life.”

—Rachel Kowert, Take This nonprofit
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that it’s harmful. The more

rapidly this all develops, the

higher the anxiety is going

to be among parents. To re-

duce the conflict and anxi-

ety, there’s going to have to

be purposeful design and at-

tention paid to what will be

a huge share of young users

in these new settings.

—Candice Odgers, professor

of psychological science,

University of California,

Irvine

Howwill the virtual realm affect our emotional health?
Experts offer predictions. By Benoit Morenne

THEMETAVERSE’S
MENTAL TOLL

does that downstream

affect one’s own self-

esteem? No one knows the

answer to that.

—Jeremy Bailenson,

founding director of

Stanford University’s

Virtual Human Interaction

Lab

Potential
Positives of
Screen Time
The overarching

assumption is that we’ll all

inevitably become “sucked

in” to a virtual world, and

want to spend more of our

time there than in the

offline world. I don’t think

that’s a given, but it’s

nevertheless important

that tech companies take a

thoughtful and ethical

approach to developing

metaverse technologies,

rather than just go full-

speed trying to develop

what currently seem like

fantastical ways of

interacting with each other

digitally. Something that I

think often gets lost in the

narrative around screens

and digital technology is

that they can be a

tremendous force for good

in terms of keeping us

connected. Of course, there

are serious questions to

ask about how that can go

wrong, and how harmful

interactions and content

can proliferate. But we

shouldn’t just focus on the

negatives, otherwise we

will miss a tremendous

opportunity.

—Peter Etchells, professor

of psychology and

science communication,

Bath Spa University

I
s the metaverse good or

bad news for our mental

health? Silicon Valley’s

focus on creating an

immersive virtual world

where our avatars shop,

socialize and work has

psychologists and other

experts considering what

effects it will have on our

well-being.

Technology companies

including Nvidia Corp., Epic

Games Inc., Microsoft Corp.

and Meta Platforms Inc.,

formerly Facebook, are

rushing to create their own

worlds or the digital bricks

needed to enable them.

Their visions have yet to

take shape, but they could

look something like a more

sophisticated version of the

computer-generated world

Second Life, powered by

technologies such as virtual

and augmented reality and

incorporating elements of

gaming, remote work and

social media. Headset-

wearing users could attend

concerts, participate in

meetings or go on a class

trip to Rome, for instance.

Some tech and mental-

health experts say that ev-

ery new technology—from

radio to television to video-

games—sparked fears that

it would untether users

from reality, isolate them or

make them violent. These

concerns were largely un-

founded, they say, pointing

to research showing that

genetics, socioeconomic

contexts and other factors

influence people’s well-being

more. The metaverse, they

say, is no different—it is

only a matter of time be-

fore we seamlessly inte-

grate it into our lives. Oth-

ers, however, argue that the

metaverse is so revolution-

ary that it will alter the fab-

ric of society, with profound

consequences for our men-

tal health.

Here, five experts offer

their thoughts.

The Challenge
Of a ‘Perfect’
World
What no one studies are

the kinds of long-term

impacts on people spending

time in a world where

everything’s perfect. You’ve

got people who are

struggling in their daily

lives, looking at the social

media platforms, and

they’re comparing

themselves to the other

people. But at least in social

media, it has to match up

to who you are in the world.

In VR, you lose that

constraint. There’s less

ability to create an accurate

version of oneself in the

metaverse than there is on

the social media platforms,

and where the skew is

towards better-looking,

idealized avatars. The

challenge is going to be

when people are spending a

lot of time there, and

they’re in a world in which

everyone is just perfect and

beautiful and ideal. HowDA
N
PA
G
E

“We shouldn’t just focus on the
negatives, otherwise we will miss
a tremendous opportunity. ”

—Peter Etchells, Bath Spa University

THE FUTURE OF EVERYTHING ON EDUCATION
The pandemic fundamentally changed our approach to learning. Explore the
challenges—and opportunities—of new classroom technologies, what the

cancellation of student debt would mean for educational equity, and how vocational

and trade schools can help tackle today’s labor shortages.

Join us online on Jan. 25 at 12:30 p.m. ET for this complimentary event.
Register at foefestival.wsj.com.
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The anti-diet movement is building, driven by
evolving definitions of health By Sarah Toy

THE DEATH
OF THE DIET?

60%
The increased
risk of dying,
independent
of BMI, among
people who
reported
experiencing
weight
discrimination,
according
to one study
looking at
data for
18,000 people

 Caroline Dooner
spent her teens and

early 20s trying to lose

weight but doesn’t

diet anymore.

 Elyse Resch, a
nutrition therapist

and co-author of the

original book on

intuitive eating, says

the principles have

gained more traction

in recent years.

Loss of hearing is prevalent among people over age

70, research shows. Hearing aids, once obtrusive and

meant to fulfill one task—amplifying sounds—are now

getting smaller and packing in new technologies and

functions. Companies

such as Whisper and

Starkey are outfitting de-

vices with artificial-intel-

ligence-powered soft-

ware that they say

makes them better at

turning down background noise and amping up

speech in busy environments. Hearing aids could also

one day double as digital assistants, connecting with

smart glasses and whispering the names of meeting

participants to the wearer, for instance, says Brent

Edwards, director of National Acoustic Laboratories in

Australia.

Listening devices could soon monitor biomarkers

such as heart rate, says Peter Santa Maria, an associ-

ate professor of otolaryngology at Stanford University.

Starkey sells hearing aids that track steps and can de-

tect falls using accelerometers. Within the next few

years, hearing devices could alert a patient’s doctor or

emergency services that she is experiencing a medical

crisis, he says.

Using AI to analyze the trove of data provided by

smarter devices could help turn them into diagnostic

tools, says Achin Bhowmik, Starkey’s chief technology

officer and executive vice president of engineering.

Hearing Aids
to Track
Health

C
aroline Dooner spent her
teens and early 20s trying
to lose weight. A physician
diagnosed her with an en-
docrine disorder and sug-
gested she try to shed

some pounds. She went on the low-
carbohydrate, high-fat Atkins diet.
She couldn’t stop thinking about

the foods she wasn’t supposed to eat.
She began a cycle of binging on her
favorite foods, and then losing
weight again. She tried other diets.
None worked.
Ms. Dooner, 34, doesn’t diet any-

more. In 2019, she published a book,
“The F*ck-It Diet,” about her strug-
gle with dieting and the cultural ob-
session with being thin. She’s hap-
pier with her body and her
relationship with food, she says.
More people like Ms. Dooner, ex-

hausted by the pressures of the scale,
restrictions on their favorite foods
and the imperative of trying to look
a certain way, are questioning
whether they should give up dieting
altogether. Some of them are finding
the burgeoning anti-diet movement,
which anticipates a future in which
people don’t try to change their
weight. Instead of relying on weight
or body-mass index, this subset of di-
etitians, nutritionists and others ad-
vocate ending diets and placing more
emphasis on markers of health such
as endurance, sleep and mental well-
being. Shifting views on what it
means to be healthy—as well as sci-
entific research on diets and health—
are helping drive the movement.
The anti-diet movement has high

hurdles to becoming mainstream, say
anti-diet proponents. The medical
community overwhelmingly consid-
ers weight a crucial barometer of
health. Decades of scientific research
link higher weights to increased risks
of heart disease, cancer, diabetes and
other illnesses.
Dieticians including Christy Harri-

son, the author of a book called
“Anti-Diet,” envision a different fu-
ture, where people listen to their
own hunger cues, instead of
trying out the latest diet,
and approach nutrition and
exercise to emphasize self-
care, rather than self-con-
trol. In this vision, there
isn’t stigma or bias associ-
ated with even the largest
bodies.
For a culture steeped in

the knowledge that being
overweight is undesirable
and dangerous, it’s a radical
idea. But research is emerg-
ing that points to both the
ineffectiveness and hazards
of dieting, and suggests a
nuanced explanation for
some of the health issues
associated with higher
weights.
Yo-yo dieting has been

shown to have adverse
health impacts. One study looking at
data on more than 9,500 people with
heart disease found that those who
experienced the greatest fluctuations
in weight over nearly five years had
a significantly increased risk of heart
attack, stroke or death, when com-
pared with those whose weight fluc-
tuated less. Dieting can also predis-
pose people to eating disorders,
studies show. And some researchers
have found that weight stigma, or
discrimination based on a person’s
weight or size, may itself be respon-
sible for some of the negative health
outcomes typically associated with
higher weights. In one study looking

at data for 18,000 people, re-
searchers found that those
who reported experiencing
weight discrimination had a
60% increased risk of dying,
independent of BMI.
Most doctors and public-

health experts say that stay-
ing within a specific weight
range is also crucial for
health. The risk of illness
and death tends to increase
at BMIs higher than 25 or
30, experts and research say.
“There’s not a doubt that

obesity increases risk for a
wide range of chronic dis-
eases,” says David Ludwig, a
professor of nutrition at the
Harvard T.H. Chan School of
Public Health.
Steven Heymsfield, direc-

tor of the Body Composition-
Metabolism Laboratory at
Pennington Biomedical Re-
search Center, espouses an
approach that isn’t weight-
centric but doesn’t do away
with weighing altogether.
The medical community
should encourage people to
get treatment for issues like
high cholesterol and blood
pressure and ask them to be
more active and smoke less,
he says. He still recommends
some patients lose weight.
“Weight loss would do a lot
of what these other things
would do,” he says.
To anti-diet advocates,

encouraging people to lose
weight is setting them up for fail-
ure. Many people can’t maintain
the weight loss they may experi-
ence while dieting.
A recent review of 121 trials of

various diets found that partici-
pants’ weight and blood pressure
measures generally improved after
six months on the diets. But after
a year, most people regained the
weight and any cardiovascular im-
provements mostly disappeared.

Most diets also leave out the
psychological side of restricting
certain foods. It can make people
fearful of and also obsessed with
those foods, says Ms. Harrison.
That, in turn, can lead to disor-
dered eating habits.
Many anti-diet proponents in-

stead advocate intuitive eating, or
listening to the body’s innate sig-
nals around hunger, fullness and
food preferences. Central to the
process is giving up tracking
weight and categorizing foods as
morally good or bad.
It doesn’t mean only eating

chips and ice cream. The idea is

that the less people restrict their
access to certain foods, the less
they’ll have an out-of-control crav-
ing. By removing food rules, adher-
ents eat a varied diet—chips, yes,
but also fruits and vegetables.
One review of 24 studies pub-

lished in 2016 showed that intui-
tive eating was associated with
greater body appreciation and sat-
isfaction, along with a greater mo-
tivation to exercise. Another study
published in 2014 found an associ-
ation between intuitive eating and
blood-sugar control in young peo-
ple with Type 1 diabetes.
Intuitive eating, which dates

back to the 1990s, has gained more
traction in recent years partly be-
cause of social media about the
message, as well as a cultural shift
in how women view themselves,
says Elyse Resch, a nutrition thera-
pist and co-author of “Intuitive
Eating: A Revolutionary Anti-Diet
Approach,” the original book on in-
tuitive eating.
Another central component of

the anti-diet movement is Health
at Every Size, a trademarked prin-

ciple which rejects that any weight
level is necessarily ideal or patholog-
ical. HAES also recognizes that peo-
ple’s life experiences, including
trauma, poverty, stress and medical
problems, may contribute to a larger
body size, says Jennifer Gaudiani, a
Denver-based physician who treats
patients with eating disorders.
While the broader medical com-

munity acknowledges that a combi-
nation of factors determine a per-
son’s size, most physicians say there
are weight classes that are harmful
and that obesity is a public-health is-
sue that needs to be addressed.
“There’s no question that obesity

is a medical problem, but we have to
destigmatize it,” says Dr. Ludwig.
“We need to seek approaches that
will not create this unwinnable battle
between mind and metabolism.”
A biological approach to weight

management, focused on the under-
lying drivers of hunger instead of
calorie restriction, could help resolve
the conflict between health and
stigma that often occurs on conven-
tional diets, he says.
When Ms. Dooner embraced intui-

tive eating, she was scared
that giving herself the free-
dom to consume what she
wanted would cause her
eating to spiral out of con-
trol. The decision had the
opposite effect, she says.
Ms. Dooner says she also

gave herself permission to
gain weight. At her last
doctor’s visit, she was
given a clean bill of health,
and her blood pressure and
blood glucose were normal,
she says.
“People can improve

their health–and often do
improve their health–by fo-
cusing on health habits, as
opposed to trying to micro-
manage or lose weight,”
she says.
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