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Glencore
To Pay
Big Fine,
Admit to
Bribery
Mining firm to be fined
at least $1.2 billion as
part of settlements
with U.S., U.K., Brazil

Cash is king right now. The
latest evidence: the market’s
embrace of dividend-paying
stocks over another longtime
favorite, firms that do buy-
backs.

Investors are rushing to
companies promising regular
payouts to shareholders, a
sign of Wall Street’s hunger
for cash in hand as the Fed-
eral Reserve raises interest
rates and major stock indexes
struggle.

The S&P 500 fell 0.8% Tues-
day while the Nasdaq Compos-
ite dropped 2.3% as a selloff in
technology stocks intensified.
Coming after major indexes
rallied Monday, the declines
were another example of the
whipsaw trading confounding

BARVINKOVE, Ukraine—
Walls rattled and pieces of
plaster fell from the ceiling of a
basement converted by Ukrai-
nian troops into a forward out-
post. Russian shells hit the
crumpled building above. Im-
ages on a surveillance monitor,
linked to a camera outside in
the deserted village, showed
plumes of black smoke rising
all around the compound.

“The Russians are very an-
gry today because yesterday
we killed two of their tanks,”
said Marian, a platoon leader
in the volunteer Carpathian
Sich battalion deployed on the
front line near the Russian-
held Ukrainian city of Izyum.
Like most military personnel,
he is only allowed to provide
his first name. “Every soldier
here, ask anyone, their biggest
dream is to destroy a Musco-
vite tank,” he said.

This time, soldiers in the

BY YAROSLAV TROFIMOV

‘Derry Girls’
Brings Town
New Fame
i i i

Hit TV comedy

adds tourists,

art resurgence

BY JAMES HOOKWAY

DERRY, Northern Ireland—
This city is awash in murals.
Daubed on the ends of houses
and pubs, many depict armed
men variously swearing their
loyalty to Britain or the Irish
Republican Army, a throwback
to what people here call the
Troubles.

There’s also the “Derry
Girls” mural.

Splashed across the two-
story side wall of Badgers bar,
it celebrates teenager Erin
Quinn and other characters
from a hit television comedy
who embody another side of
Northern Ireland—one that’s a

PleaseturntopageA11

When the Federal Reserve
set out to cool the economy
and slow inflation in the
past, it counted on the hous-
ing market to do much of
the work. By raising interest
rates, the central bank made
mortgages more expensive
and trimmed the number of
buyers.

This time, America’s red-
hot housing market threat-
ens to make the Fed’s job
tougher. With so many buy-
ers competing for so few
available properties, home

BUSINESS NEWS
Walmart expands its
drone deliveries to

compete with the likes
of Amazon. B3

village said, they destroyed the
Russian tanks by using a re-
engineered commercial drone
to drop mortar shells. The
technique is emblematic of the
improvisation used by Ukrai-
nian forces in the now three-
month-long war as they face
off against Russian units that
are larger and better armed.

Across the line is Russia’s
elite 4th Guards Kantemirovs-
kaya Tank Division, with mod-
ern T-80 tanks. For the past
six weeks, it has failed to push
past the Ukrainians south of
Izyum, a key part of Moscow’s
efforts to encircle Kyiv’s forces
in the Donbas region in the
east of the country.

Now, with Ukrainian rein-
forcements arriving on this bat-
talion’s flanks and U.S.-supplied
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 Ukrainian prosecutors identify
mayor’s killers........................... A5

 Treasury to block Russia’s
debt payments.......................... A5

Ukrainians Dodge Fire,
Hunt Russian Targets

prices in the U.S. rose 18.8%
last year, according to a
home-price index maintained
by S&P Dow Jones Indices
and CoreLogic that measures
average home prices in ma-
jor metropolitan areas.

With a nudge from the
Fed’s recent interest rate in-
creases, mortgage rates have
risen almost 2.3 percentage
points since November to
5.25% last week, the steepest
rise in a six-month-span in
decades. In the past, that

PleaseturntopageA10

BY NICK TIMIRAOS
AND NICOLE FRIEDMAN

Glencore PLC said Tuesday it
would pay at least $1.2 billion
and that two business units
would plead guilty to bribery in
the U.K. and to conspiracy to

violate U.S. anticorruption laws,
resolving criminal probes that
have hung over the mining and
trading company for years.

The long-awaited guilty
pleas and fines, covering a
range of misdeeds including
market manipulation and brib-
ery, are related to Glencore’s
past commercial conduct in the
developing countries where it
and other trading powerhouses
obtain minerals and other re-
sources and ferry them around
the world.

Glencore International AG
agreed to pay about $700 mil-
lion to resolve a U.S. Justice
Department foreign-bribery in-
vestigation and $39.6 million to
settle bribery claims in Brazil,
according to the company. An-
other unit has agreed to pay
$485 million to settle U.S. crim-
inal and civil investigations into
manipulation of fuel-oil prices,
Glencore said.

Britain’s Serious Fraud Of-
fice charged another unit, Glen-
core Energy UK Ltd., with
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By Dave Michaels in
Washington and

Alistair MacDonald in
London

Wall Street in recent months.
That has investors turning

to companies such as AT&T
Inc. and cigarette-maker Altria
Group Inc. as the broader mar-
ket endures one of its most
volatile stretches of the past
decade. Worries about rising
interest rates, sky-high infla-
tion and slowing growth
turned the stock market up-
side down, leading many in-
vestors to ditch the highflying
companies that dominated
over the past decade—firms
that often pay no dividend or
only a small one.

Corporate executives who
opted to buy back shares and
pay out fat dividends were of-
ten rewarded by stockholders

PleaseturntopageA2

BY KAREN LANGLEY
AND GUNJAN BANERJI

Market Swing Boosts
Big-Dividend Stocks

Fed Takes OnHot
Housing Sector

The central bank must decide on an interest
rate that will cap sky-high price growth

INSIDE

 Nasdaq and S&P 500 fall,
Dow posts gain......................... B1

 New-home sales post biggest
drop in nine years................... A2

UVALDE, Texas—An 18-year-
old man opened fire in an ele-
mentary school here Tuesday,

killing at least 19 students and
two adults, including a teacher,
before he was killed by law en-
forcement, officials said.

Police identified the gun-
man as Salvador Ramos, a res-
ident of Uvalde, where the
school is located. Uvalde, a
city of around 16,000, is about
80 miles west of San Antonio.

Ramos, a former student at
Uvalde High School, shot his
grandmother before going to
Robb Elementary School, po-
lice said. He used two assault-
style rifles purchased at a lo-
cal gun store within a week of
his 18th birthday, according to
a law-enforcement official
briefed on the investigation.

Two police officers who re-
sponded to the scene were shot
but are expected to survive,

Texas Gov. Greg Abbott said.
“What happened in Uvalde

is a horrific tragedy that can-
not be tolerated in the state of
Texas,” said Mr. Abbott, a Re-
publican.

President Biden addressed
the shooting Tuesday night
from the White House, not
long after arriving home from
a five-day trip to Asia.

“To lose a child is like hav-
ing a piece of your soul ripped
away,” Mr. Biden said in a
seven-minute speech from the
Roosevelt Room.

Officials believe Ramos
acted alone and aren’t pursu-
ing other suspects, according

to Pete Arredondo, the Uvalde
school district’s chief of police.
The Federal Bureau of Investi-
gation has determined that
there is no known connection
to terrorism, a law-enforce-
ment official familiar with the
investigation said.

At the current death toll,
Tuesday’s shooting in Texas
was the deadliest at a U.S.
school since the slaughter in
2012 at Sandy Hook Elemen-
tary School in Newtown,
Conn., where 20 children and
six staff members died. In
2018, an attack at a high
school in Parkland, Fla., left 17
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By Elizabeth
Findell, Talal Ansari
and Rob Copeland

Gunman Kills 19 Children,
Two Adults at Texas School
Attack is the deadliest
at a U.S. school since
Sandy Hook in 2012;
two officers were shot

U.S. NEWS
Incumbent Brian Kemp
wins the GOP primary

for Georgia
governor. A4
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What’s
News

 An 18-year-old man
opened fire in aUvalde, Texas,
elementary school, killing
at least 19 students and two
adults before hewas killed by
lawenforcement, officials said.
The attack was the deadliest
at aU.S. school since the 2012
Sandy Hook massacre. A1
 Ukrainian prosecutors
identifiedeightRussian service
members and mercenaries
they saidwere responsible for
the killing of a village mayor,
her husband and son. A5
Chinese and Russian stra-
tegic bombers flew a joint ex-
ercise near Japanwhile Biden
was visiting Tokyo, prompt-
ing Japan and South Korea
to scramble jet fighters. A6
 Incumbent Brian Kemp
won the Republican primary
for Georgia governor by a
wide margin, turning back a
challenge by Trump-backed
former Sen. David Perdue.A4
Biden onWednesdaywill
sign an executive order aimed
at promoting police ac-
countability, people famil-
iar with the matter said. A3
 Southern Baptist leaders
said they would release a list
of hundreds of ministers ac-
cused of sexual misconduct
and apologized for failing to
address past allegations. A3
The University of Califor-
nia agreed to pay $374.4mil-
lion to settle claims against
a former UCLA physician ac-
cused by hundreds of women
of sexual misconduct. A3
 The 2022 Atlantic hur-
ricane season is expected
to show “above normal”
activity, according to sci-
entists with the NOAA. A3

G lencore said it would
pay at least $1.2 billion

and that two business units
would plead guilty to bribery
in the U.K. and to conspiracy
to violate U.S. anticorrup-
tion laws, resolving criminal
probes that have hung over
the company for years. A1
 Growth in the U.S. and
global economies slowed
in May as high inflation
and rising interest rates
dented demand, according
to business surveys. A2
 The Nasdaq slid 2.3%
dragged down by a selloff
in technology shares,
while the S&P 500 ended
0.8% lower. The Dow in-
dustrials gained 0.2%. B1
 Best Buy reported lower
quarterly sales and profit and
said results for the current
fiscal year will be worse than
it had previously predicted.B1
McDonald’s is poised to
prevail in a proxy fight with
Icahn,who challenged the firm
over its suppliers’ treatment
of pregnant pigs, people fa-
miliarwith thematter said.B1
 Wendy’s Co.’s largest
shareholder, activist hedge
fund Trian, said it is explor-
ing an acquisition or an-
other potential deal for the
fast-food restaurant chain. B7
 Boeing’s safety chief out-
lined changes under way
at the plane maker that are
part of a long-term push to
improve how it addresses
engineering and safety. B3
 SpaceX raised at least
$1.5 billion in its latest fund-
ing round, according to an
investor who said that the fi-
nancing values the company
at around $125 billion. B4

Business&Finance

World-Wide

People waited outside Uvalde’s civic center, where parents and students were reunited after the shooting on Tuesday.
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The retail price of a 40-
gram bag of British Snack Co.
potato chips is $1.80, up from
$1.50 last year. A Business

News article on Monday about
food inflation incorrectly said
those were the manufacturer’s
prices.

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

CORRECTIONS AMPLIFICATIONS

and richest economies indicate
that activity continues to be
supported by the easing of re-
strictions on the services sec-
tor as Western societies learn
to live with Covid-19, with sec-
tors such as tourism experi-
encing a strong recovery. Still,
high inflation, geopolitical ten-
sions and rising interest rates
are clouding the outlook.

In the U.S., S&P Global said
its composite purchasing man-
agers index—which measures
activity in both the manufac-
turing and services sectors—
was 53.8 in May, down from
56.0 in April and the weakest
rate of growth in four months.
Separately, S&P Global said its
index for the eurozone’s ser-

vices and manufacturing sec-
tors fell to 54.9 in May from
55.8 in April. A reading above
50.0 points to an expansion in
activity, while a figure below
that threshold points to a con-
traction.

While the surveys point to
continued growth in the sec-
ond quarter, they appear to
have exaggerated the strength
of the global economy during
the first three months of the
year.

According to the Organiza-
tion for Economic Cooperation
and Development, economic
output in its 38 members was
just 0.1% higher in the three
months through March than it
was in the final quarter of

U.S. NEWS

2021, a sharp slowdown from
the 1.2% growth recorded in
the three months through De-
cember.

Economists at Capital Eco-
nomics say that, based on
their history, the PMIs pointed
to growth in rich countries of
around 0.5%.

“This partly reflected vola-
tility in imports and invento-
ries and the effects of Covid
restrictions, all of which
should fade from now on al-
lowing the PMIs to give a
more accurate steer,” wrote
Ariane Curtis in a note to cli-
ents.

Facing the full brunt of the
jump in energy prices trig-
gered by Russia’s attack on
Ukraine, European policy mak-
ers are preparing for tough
economic times ahead.

According to the surveys of
purchasing managers, the U.K.
has suffered the sharpest blow
to activity in the wake of the
invasion. S&P Global said its
PMI for the country slumped
to 51.8 in May from 58.2 in
April to hit its lowest level in
15 months. Inflation hit a four-
decade high in April as home
energy prices surged.

Citing the impact of the
conflict on energy and food
prices, the United Nations last
week lowered its forecast for
global economic growth in
2022 to 3.1% from 4%, and its
forecast for U.S. economic
growth to 2.6% from 3.5%.

Growth in the U.S. and
global economies slowed in
May as high inflation and ris-
ing interest rates dented de-
mand, business surveys said.

Business activity at services
businesses in the U.S., euro-
zone, U.K. and Australia grew
more slowly in May amid ris-
ing prices, according to S&P
Global surveys. The firm’s pur-
chasing managers index sur-
veys also reported Tuesday
that factories in major global
economies face supply-chain
disruptions related to Covid-19
surges and the Ukraine war, as
well as higher fuel costs and
rising wages.

Separate U.S. figures
pointed to slower growth in a
segment of the housing mar-
ket. The Commerce Depart-
ment said purchases of newly
built single-family homes de-
clined for the fourth straight
month, dropping 16.6% in April
from the prior month.

The global economy faces a
series of obstacles this year,
ranging from Covid-19 lock-
downs in China to soaring en-
ergy and food prices, Russia’s
invasion of Ukraine and a
broadening drive by central
banks to combat high inflation
by increasing borrowing costs.

The surveys of purchasing
managers at businesses in
some of the world’s largest

BY PAUL HANNON
AND HARRIET TORRY

Inflation, Rising Rates Hamper Growth
Composite purchasingmanagers index

Sources: S&P Global; au Jibun Bank (Japan)
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New-Home Sales
Post Biggest Drop
In Nine Years

Sales of newly built homes
in April posted their biggest
drop in nine years, the latest
sign that higher interest rates
are reducing buyer demand.

New-home sales fell 16.6%
in April from March to a sea-
sonally adjusted annual rate of
591,000, the lowest level since
April 2020, the Commerce De-
partment said.

Rising mortgage-interest
rates have made homeowner-
ship more expensive for buyers.
The average rate on a 30-year
fixed-rate mortgage was 5.25%
last week, up from 3.1% at the
start of the year, according to
Freddie Mac.

The 16.6% decline was the
biggest monthly drop since
2013.

“The entry-level consumer,
which is the largest buyer
group, is moving to the side-
lines,” said Margaret Whelan,
chief executive of Whelan Advi-
sory, a boutique investment
bank for the housing industry.

New-home sales, which
make up more than 10% of all
U.S. home sales, are tracked
when contracts are signed,
while existing-home sales are
tracked when contracts close.

That makes new-home sales a
leading indicator of where the
market is headed.

New-home sales are volatile
and often subject to revision.
But their drop last month fol-
lows other signs that record-
high home prices, limited inven-
tory and rising mortgage rates
are cooling the housing market.

Existing-home sales have
fallen for three straight months,
with April sales hitting the low-
est seasonally adjusted annual-
ized rate since June 2020, while
mortgage applications to pur-
chase homes fell sharply on a
seasonally adjusted basis in the
second week of May.

—Nicole Friedman

Change fromyear-earlier
in new single-family houses
sold in theU.S., monthly

Source: Commerce Dept. via Federal
Reserve Bank of St. Louis

Note: Seasonally adjusted annual rate
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boosted its return to investors
this year.

The shift shows the pre-
mium that investors are paying
for steady cash payouts rather
than the promise of future
profits. That preference has
only intensified as the Fed em-
barks on an ambitious cam-
paign to raise interest rates to
rein in inflation. High inflation
and rising interest rates eat
away at the value of compa-
nies’ future earnings while in-
creasing the attractiveness of
cash today.

An exchange-traded fund
that aims to invest in compa-
nies throwing off lots of cash,
the Pacer US Cash Cows 100
ETF, has risen around 1% this
year, while major indexes have
posted double-digit declines.

Many of the stocks with the
highest dividend yields in the
S&P 500 have been soaring
past the broader market.
Shares of AT&T have risen 14%
this year, while shares of Altria
Group have gained 12% and
shares of pipeline operator
Oneok Inc. have added 8.5%.
All three stocks have dividend

the current quarter.
The S&P 500 High Dividend

index is up 3.6% in 2022, while
the S&P 500 Buyback index
has declined 13%.

Dividend stocks haven’t al-
ways been star performers. In
recent years, many investors
piled into companies with lofty
valuations, many of which of-
fered big payouts in the future
rather than right now.

This year, many of those
bets have staged a U-turn and
weighed on the broader mar-
ket. Investors said that the
free cash offered by dividend-
paying companies is more
valuable to them right now
because interest rates are
higher.

John Augustine, chief in-
vestment officer at Huntington
Private Bank, said his firm’s
equity strategies have all been
adding dividend-paying stocks
in recent months, to the point
where each has a higher divi-
dend yield than its benchmark.

“We don’t know what the
Fed is going to do next year, so
I want the cash now,” Mr. Au-
gustine said.

yields higher than 5%, accord-
ing to FactSet. The benchmark
index is down 17% in 2022 and
has been teetering on the edge
of bear-market territory.

Companies in the S&P 500
paid out a record $137.6 billion
in dividends in the first quar-
ter, according to S&P Dow
Jones Indices, and senior index
analyst Howard Silverblatt ex-
pects a new record to be set in

Index performance this year

Source: FactSet
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in the 20 years leading up to
the Covid-19 pandemic. Lately,
there has been a divergence.

Since the start of 2020,
companies that pay high levels
of dividends have continued
outperforming those with
lower payouts, while shares of
companies putting the most
money into stock repurchases
have lagged behind those with
the lowest buybacks, according
to Credit Suisse analysts.

“If I have a choice between
you buying more of your stock
or you giving me cash…I’d
rather have the cash,” said
Max Wasserman, founder of
Miramar Capital, who oversees
shares of dividend-paying
companies including United
Parcel Service Inc., which

ContinuedfromPageOne

Dividend
Stocks Gain
From Swing

NEW YORK CITY

Suspect in Subway
Killing Surrenders

A man wanted for the fatal
shooting on a New York City sub-
way car over the weekend sur-
rendered Tuesday, according to
the New York Police Department.

The suspect in custody is An-
drew Abdullah, police said. Earlier
Tuesday, the police department
released Mr. Abdullah’s name and
photo, saying that he was
wanted in the shooting.

The shooting occurred Sunday
just before noon on a Q train as
it crossed the Manhattan Bridge
on its way to the Canal Street
station in Manhattan, police said.
The victim was 48-year-old Dan-
iel Enriquez of Brooklyn, who
died at a hospital Sunday.

Police said Mr. Enriquez was
in the last car of the train when
a man who had been pacing back
and forth pulled out a gun and
shot him at close range. The two
men had no interaction before
the shooting, witnesses told po-
lice. None of the other riders in
the car were wounded.

—Joseph Pisani

NEW YORK STATE

Adult Abuse Victims
Get Window to Sue

New York will temporarily
suspend its civil statute of limi-
tations for adult sexual abuse
starting in November under a
law signed Tuesday by Gov.
Kathy Hochul.

The Adult Survivors Act will
open a one-year window during
which people who say they were
sexually abused as adults can
file claims against their alleged
attackers—regardless of when
they were abused.

Advocates for the new law
said it is necessary because sur-
vivors of sexual abuse often re-

quire years to process their ex-
periences and are then barred
from bringing claims.

—Jimmy Vielkind

PHILANTHROPY

Big Brothers Gets
Large Donation

Billionaire philanthropist Mac-
Kenzie Scott gave $122.6 million
to Big Brothers Big Sisters of
America, the organization said
Tuesday, the largest donation
from one person in its history.

Big Brothers Big Sisters of
America, a mentoring organization
with chapters across the nation,
said it would use the money to
bolster mentoring programs, pair
more children with mentors, in-

crease staff and training re-
sources, and create and improve
relationships with other groups.
The unsolicited gift benefits the
national organization and 38 local
chapters, the group said in a
statement.

Ms. Scott is one of the richest
women in the world, with a net
worth of $31.8 billion, according to
the Bloomberg Billionaires Index.
She was formerly married to Am-
azon Inc. founder Jeff Bezos, with
whom she played an instrumental
role in creating the retail giant.

Ms. Scott vowed to give away
the majority of her wealth in
2019, signing the Giving Pledge
created by Microsoft Corp. co-
founder Bill Gates, Melinda French
Gates and Warren Buffet

—Jennifer Calfas

FEDERAL RESERVE

Report Warns About
Possible Paper Losses

The Federal Reserve could
reach a point where it no longer
has profits to hand over to the
Treasury if the central bank raises
interest rates beyond recent mar-
ket expectations, the New York
Fed said in a report.

The Fed could see paper losses
on its bond holdings—and likely
did at the start of this year, the
report said. The findings came in
a report detailing activities around
the Fed’s balance sheet in 2021.
The Fed’s holdings of cash and
bonds total $9 trillion but are set
to start shrinking in June.

—Michael S. Derby

U.S.WATCH

BORDER

New Vehicle-Pursuit
Policy Is Coming

The head of U.S. Customs and
Border Protection said he is devel-
oping a new policy for vehicle pur-
suits with an eye toward increas-
ing safety after a spate of deaths.

Commissioner Chris Magnus
said the policy is expected soon
and will be made public. It will
rely on discussion with people in-
side and outside the Border Pa-
trol, data analysis and a review of
practices at other law-enforce-
ment agencies. There have been
75 people killed in Border Patrol
pursuits since January 2010, ac-
cording to the ACLU.

—Associated Press

New York City subway shooting suspect Andrew Abdullah was escorted by police as he turned himself in at a precinct on Tuesday.
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Abbott Laboratories will
release about 300,000 cans of
a specialty infant formula for
children in urgent medical
need, while U.S. health regula-
tors cleared the import of
about 2 million cans of for-
mula from the U.K. to try to
mitigate a shortage.

Abbott, of Abbott Park, Ill.,
said Tuesday it is releasing
limited quantities of EleCare,
an amino acid-based powder
for infants with severe food al-
lergies or gastrointestinal dis-
orders.

The company made the Ele-
Care formula at its Sturgis,
Mich., plant, where production
was halted in February follow-
ing the detection of certain
bacteria in the plant. Abbott
recalled certain powder for-
mula products in February.

Abbott was holding the
batches of EleCare under an
agreement with the Food and
Drug Administration. The
company said Tuesday it has
tested the products and they
meet release requirements. It
will release the products free
of charge to children in need.

The released products
should be enough to fulfill
current patient needs until
new products are available in
the coming months, the com-
pany said. Abbott said it plans
to restart production at the
Michigan plant on June 4, giv-
ing priority to EleCare. Newly
manufactured EleCare is ex-
pected to be released around
June 20, the company said.

BY PETER LOFTUS

Abbott to
Release
Specialty
Formula

.
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The University of California
agreed to pay $374.4 million
to settle claims against a for-
mer UCLA physician accused
by hundreds of women of sex-
ual misconduct, the latest set-
tlement to come from the
abuse scandal.

The settlement—the third
from the university system
since 2020—addresses 36 law-
suits from 312 plaintiffs who
sued in California state court,
according to a statement an-
nouncing the settlement from
UCLA Health. It follows a sepa-
rate settlement of more than
$240 million announced in Feb-
ruary 2022 and a $73 million
one resolving a class-action
lawsuit in November 2020.

Together, they total nearly
$700 million, one of the high-
est dollar amounts in settle-
ment agreements made by a
higher-education institution to
resolve sexual-abuse allega-
tions. The settlements stem
from lawsuits alleging sexual
abuse against James Heaps, a
former UCLA Health gynecolo-
gist who was affiliated with
the university in different
roles from 1983 to 2018.

UCLA Health on Tuesday
condemned Dr. Heaps and said
it hoped the settlement would
provide some healing for the
plaintiffs.

Complaints from patients
and employees alleged Dr.
Heaps inappropriately touched
patients during exams and used
“a painful vaginal examination
technique,” among other allega-
tions of unwanted touching, ac-
cording to a 2020 special com-
mittee report directed by the
University of California Board
of Regents. The report also
mentioned allegations that he
made sexual comments toward
both patients and employees.

Jennifer McGrath, a partner
at the law firm McGrath Kavi-
noky who represented the
plaintiffs, applauded the settle-
ment, adding that healthcare in-
stitutions must protect patients.

UCLA Health said the latest
settlement, in addition to the

others, “resolves the vast ma-
jority of the claims alleging sex-
ual misconduct” against Dr.
Heaps. The costs for the settle-
ment will come from the Uni-
versity of California’s insurance
and risk financing resources,
with any additional costs poten-
tially coming from the UCLA
Health system and operating
revenue, UCLA Health said.

The university said in 2018
that Dr. Heaps employment was
terminated. He was also re-
moved from clinical practice
and was reported to the Medi-
cal Board of California and law
enforcement following allega-
tions of sexual misconduct.

Dr. Heaps also faces sepa-
rate criminal charges. He was
indicted on 21 felony charges
in 2021 and will face a trial
later this year, according to the
firm McGrath Kavinoky, which
represents three plaintiffs in
the criminal case. Leonard
Levine, an attorney represent-
ing Dr. Heaps in a criminal
trial, said he maintains he is
innocent of those charges.

Since the institution’s re-
port on the allegations, the
university said UCLA Health
and the Arthur Ashe Student
Health & Wellness Center
made changes to improve its
procedures and prevent mis-
conduct in the future.

BY JENNIFER CALFAS

University
Settles
Abuse
Claims

A former UCLA
doctor is accused of
improper touching
during exams.

Watch a Video
Scan this code
for a briefing on
this year’s
Atlantic storm
forecast.
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tional monitoring agencies.
Heat-trapping greenhouse
gases are warming the atmo-
sphere, which in turn heats
the ocean. Warmer ocean
temperatures fuel more pow-
erful and destructive storms,
which bring more storm
surge and dump more rain.

In 2020, the annual global
sea-surface temperature was
0.76 degree Celsius above the
20th century’s average,
equivalent to 1.37 degrees
Fahrenheit.

“One of the clear indica-
tors of climate-change impact
on hurricanes is really com-
ing through the changes in
rainfall,” said Kevin Reed, as-
sociate dean for research at
the School of Marine and At-
mospheric Sciences at Stony
Brook University in New
York, who studies climate and
extreme weather events.

During the record-breaking
2020 season, Atlantic storms
dumped 10% more rain over
hourly intervals than they
would have in the absence of
climate change, according to

an April study in the journal
Nature Communications co-
written by Dr. Reed.

Hurricane Harvey, which in
2017 inundated parts of Texas
with more than 50 inches of
rain, was 15% wetter than it
would have been without cli-
mate change effects, accord-
ing to a December 2017 study
in Environmental Research
Letters that examined the
warming climate’s contribu-
tion to that event.

Changing global tempera-
tures may also be shifting the
paths of tropical storms pole-
ward, according to a January
study in the journal Nature
Geoscience. Temperate re-
gions that saw hurricanes
only rarely are likely to expe-
rience them more frequently,
that analysis found.

ment officials and after efforts to
reach a bipartisan compromise
on policing overhauls failed last
year in the Senate.

The absence of federal legisla-
tion left the administration with
fewer tools for overhauling law
enforcement, one of its priorities
after the killings of Mr. Floyd
and other Black Americans by
police drew widespread protests
and calls for change.

Mr. Floyd’s family will joinMr.
Biden as he signs the order
Wednesday, along with relatives
of Breonna Taylor, who was fa-
tally shot by Louisville, Ky., po-
lice during a 2020 raid, and Eli-
jah McClain, an unarmed Black
manwho died after an encounter
with the police in Aurora, Colo.
Law-enforcement officials and
civil-rights leaders will also be
present.

“We know full well that an ex-
ecutive order cannot address
America’s policing crisis the
same way Congress has the abil-
ity to, but we’ve got to do every-
thing we can,” NAACP President
Derrick Johnson said Tuesday,
adding that such action would
honor the legacy of Mr. Floyd,
who pleaded for his life while
Derek Chauvin, a whiteMinneap-
olis police officer, knelt on his
neck for more than nineminutes.

The executive action comes as
rising violence has become a po-
tential flashpoint ahead of the
midterm elections, with Republi-

cans accusing Democrats, who
leadmost big U.S. cities, of being
soft on crime. That has
prompted the White House to
take a more middle ground on
policing, emphasizing its support
for officers while promoting
some changes. Mr. Biden in re-
cent months, for example, has
said he doesn’t support “defund
the police” proposals.

“Folks, the answer is not to
abandon the streets. It’s not to
choose between safety and equal
justice. And we should agree: It’s
not to defund the police,” Mr. Bi-
den said at a police memorial
service earlier this month. “It’s
to fund the police. Fund them
with the resources, the training
they need to protect our commu-
nities and themselves and re-
store trust among the police and
the people.”

Senior administration officials
expect the order will draw some
support from civil-rights groups,
which have been pushing the ad-
ministration to do more to rein
in police misconduct, as well as
law-enforcement organizations,
which had strongly opposed cer-
tain parts of a draft version that
leaked earlier this year.

The White House has since
been working more closely with
those police groups, the people
involved said, leaning heavily on
Justice Department officials.

—Alex Leary
contributed to this article.

WASHINGTON—President Bi-
den on Wednesday will sign an
executive order aimed at pro-
moting police accountability,
people familiar with the matter
said, after facing setbacks in his
push to overhaul law-enforce-
ment practices.

The wide-ranging order, to be
signed on the second anniver-
sary of the killing of George
Floyd by aMinneapolis police of-
ficer as three others looked on,
builds on existing Justice De-
partment policies that limit fed-
eral officers’ ability to use force.
Among other measures, it will
also create a registry of major
disciplinary actions taken
against officers and require at
least some of that data to be
made public, senior administra-
tion officials said .

While the order is binding
only on federal agencies, it en-
courages state and local police
to enter their discipline data
into the registry, follow train-
ing standards and tighten re-
strictions on tactics such as
chokeholds and no-knock war-
rants, the officials said. It also
curbs the transfer of military
equipment to local depart-
ments.

Mr. Biden’s action follows
months of sometimes tense ne-
gotiations among police groups,
White House and Justice Depart-

BY SADIE GURMAN

Biden to Sign Order Aimed
At Boosting Police Standards

The 2022 Atlantic hurri-
cane season is expected to
show “above normal” activity,
with an estimated 14 to 21
named storms, up to 10 hurri-
canes and as many as six ma-
jor hurricanes, scientists with
the National Oceanic and At-
mospheric Administration
said Tuesday.

The forecast outlines a
hurricane season that would
fall short of the most active
one on record, in 2020, which
had 30 named storms. Still, it
would be the seventh consec-
utive above-normal year on
record, said NOAA Adminis-
trator Rick Spinrad.

Warm seasonal sea-surface
temperatures in the Atlantic
Ocean and Caribbean Sea are
expected to contribute to the
activity this season, which
starts June 1 and runs
through November. Typically,
90% of storms in the region
occur after August 1.

An average Atlantic hurri-
cane season—defined by
NOAA as storm frequency av-
eraged between 1991 and
2020—produces 14 named
storms, including seven hur-
ricanes, of which three are
classified as major hurri-
canes.

NOAA names tropical
storms when their winds hit
speeds of 39 miles an hour or
higher. Storms whose winds
reach 74 miles an hour or
faster are classified as hurri-
canes. The most intense of
those, characterized by winds
of at least 111 miles an hour,
are upgraded to major hurri-
cane status.

NOAA’s calculations con-
sider millions of data points
measured across months, said
Matthew Rosencrans, the
agency’s lead for the seasonal
hurricane outlook. These in-
clude surface sea tempera-
tures collected by buoys, at-
mospheric temperature
measurements taken by
weather balloons and humid-

ity levels measured by satel-
lites.

NOAA also considers the
influence of global weather
and climate patterns. For ex-
ample, an intense monsoon
season off the coast of West
Africa creates ideal condi-
tions for storms in the Atlan-
tic to form. Also, alternating
“El Niño” heating and “La
Niña” cooling conditions in
the Pacific, known as the El
Niño-Southern Oscillation, in-
fluence how many storms de-
velop.

The agency pointed to the
current cool La Niña Pacific
conditions, which are linked
with more-active hurricane
years, and a strong west Afri-
can monsoon season, as key
factors influencing the activ-
ity of this year’s hurricane
season.

A team at Colorado State
University issued a similar
forecast in April, predicting
19 named storms for the sea-
son. Nine of those are ex-
pected to grow to hurricanes,
the team said, with four

likely to intensify further to
major hurricane strength.

Climate change is super-
charging hurricanes, accord-
ing to scientists of the United
Nations Intergovernmental
Panel on Climate Change, as
well as NOAA and other na-

BY NIDHI SUBBARAMAN

‘Above Normal’ Atlantic Hurricane Season Seen

2022 forecast*

Number of namedAtlantic
storms and hurricanes by year

Source: NOAA
*High end of forecasted range
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Scientists expect up to 21 named storms and six major hurricanes in 2022, the seventh consecutive above-normal Atlantic hurricane
season. Mud and debris surround damaged homes after Hurricane Ida blew through Ironton, La., on Sept. 19, 2021.
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Leaders of the Southern
Baptist Convention said on
Tuesday that they would re-
lease a list of hundreds of min-
isters accused of sexual mis-
conduct and issued an apology
for failing to address past alle-
gations.

The church also pledged to
engage with victims of sexual
abuse, saying their reports of
abuse had been ignored by the
organization for too long.

After being roiled in recent
years over allegations of sexual
abuse by church leaders, a
committee of the country’s
largest and most influential
evangelical denomination voted
last fall to fund an independent

investigation into how its lead-
ers handled sexual abuse alle-
gations.

The 288-page independent
report by Guidepost Solutions,
which was released over the
weekend, found that leaders
had covered up sex-abuse
claims for years, including by
maintaining a secret database
of alleged perpetrators.

Leaders were “singularly fo-
cused” on avoiding liability for
the Southern Baptist Conven-
tion, the report found.

“In service of this goal, sur-
vivors and others who reported
abuse were ignored, disbe-
lieved, or met with the con-
stant refrain that the SBC
could take no action due to its
policy regarding church auton-

omy,” the report stated.
On Tuesday, Willie McLau-

rin, interim chief executive of
the convention’s executive
council, issued a formal apol-
ogy to victims of sexual abuse.

“We’ll never know the full
extent of the pain and the hurt
that was caused for survivors,”
Mr. McLaurin said on a Zoom
call with other council mem-

bers, according to a report on
the convention’s website. Mr.
McLaurin was appointed to the
post this year after the prior
president resigned in October
following a dispute about how
the sexual-abuse investigation
should proceed.

The executive council said it
rejected the past practice of
leadership who declined to en-
gage with survivors.

“The SBC Executive Com-
mittee rejects this sentiment in
its entirety and seeks to pub-
licly repent for its failure to
rectify this position and whole-
heartedly listen to survivors,”
the committee said on Tuesday.

The report investigated the
actions of convention leader-
ship from 2000 through 2021

and found that survivors of
abuse and other concerned
Southern Baptists had reported
abuse through phone calls, let-
ters and emails and repeatedly
met with “resistance, stone-
walling, and even outright hos-
tility.”

The report’s authors said
they couldn’t identify how
many people had been abused
by Southern Baptist Conven-
tion ministers. But they
pointed to a list of sexual-
abuse reports that was com-
piled at the behest of a con-
vention official starting in
2007.

The latest version contained
the names of 703 alleged abus-
ers, with 409 believed to be
SBC-affiliated, the report said.

BY KRIS MAHER

Southern Baptist Leaders Apologize

The church plans to
release a list of
ministers accused of
sexual misconduct.
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bers flying in for a funeral, but
we don’t have a body,” one
person said.

The neighborhood around
the school was still choked
with police vehicles with their
sirens flashing, as well as a
mobile medical clinic. People
were sitting in nearby drive-
ways crying.

Law-enforcement officials
were also crowded outside the
shooter’s green one-story
home, located about two
blocks from the school.

Armando Ramos, an uncle
of Salvador Ramos, said in an
interview that he doesn’t think
his nephew set out to target
the school. Salvador Ramos’s
grandmother, whose name the
uncle declined to share, was in
surgery, he said.

At the White House, Mr. Bi-
den called for gun-control leg-
islation, as he has before, in-
cluding in Buffalo earlier this
month after the mass shoot-
ing there.

“As a nation we have to ask,
when in God’s name are we
going to stand up to the gun
lobby?” the president said. “I

am sick and tired of it. We
have to act. And don’t tell me
we can’t have an impact on
this carnage.”

The president ordered flags
at the White House and across
federal property to be flown at
half-staff until sunset Saturday.

Some of the nation’s worst
mass shootings have unfolded
in Texas in recent years. A
2017 mass shooting at a
church in Sutherland Springs,
Texas killed 26 people.

The following year, a 17-
year-old opened fire at a high
school in Santa Fe, Texas, kill-
ing 10 people.

In 2019, a gunman killed 23
and wounded 22 at a Walmart
store in El Paso.

On Monday, the FBI re-
leased a report on active
shooter incidents in the U.S. in
2021 that showed a 50% in-
crease from 2020. According
to the FBI, 103 people were
killed and 140 wounded in last
year’s 61 active shooting inci-
dents, excluding the shooters.

—Alex Leary, Dan Frosch
and Sadie Gurman

contributed to this article.

People gather at a site where parents were told to pick up their
children after a mass shooting Tuesday at Robb Elementary School.
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that the incumbent has done a
poor job representing the dis-
trict’s interests.

Ms. Greene—who has
sparked controversy with her
skepticism of vaccines, her
false assertions that the 2020
election was fraudulent and
her past embrace of the con-
spiracy theory QAnon—said
voters in her district support
her antiestablishment style.

As of Monday, nearly
860,000 people in Georgia had
voted early in-person or absen-
tee, up 168% from the 2018
midterm primary, according to
the secretary of state’s office.
More than 484,000 GOP pri-
mary ballots were cast, com-
pared with nearly 371,000 Dem-
ocratic and more than 5,000
not affiliated with either party.

Republicans said the in-
creased turnout was evidence
that a controversial voting law
passed last year struck a
healthy balance between secu-
rity and access. Democrats
said voters adapted thanks to
education efforts, despite new
requirements that are overly
burdensome.

Republican primaries were
also the most prominent races
in some other states. In the
Senate race in Alabama, Senate
Minority Leader Mitch McCon-

nell (R., Ky.) had worked
against Rep. Mo Brooks, who
vowed to vote against Mr.
McConnell as his party’s leader
if he took office. Mr. Trump
previously endorsed Mr.
Brooks in the race to succeed
retiring GOP Sen. Richard
Shelby, but then pulled it when
the congressman’s campaign
appeared to be flagging.

Mr. Brooks was headed for
a June 21 runoff against for-
mer Shelby aide Katie Boyd
Britt, who is being supported
by a super PAC affiliated with
Mr. McConnell. Ms. Britt held
a double-digit lead but was
unable to reach the 50%
threshold to avoid a runoff.

Alabama Gov. Kay Ivey was
more fortunate. She managed
to avoid a runoff after besting
eight challengers in the Re-
publican primary, many of
whom have criticized her for
encouraging people to get vac-
cinated against Covid-19 and
blaming the unvaccinated for
the pandemic’s impacts.

In Arkansas, former White
House press secretary Sarah
Sanders won the GOP nomina-
tion for governor, according to
the Associated Press. She is
seeking to follow in the foot-
steps of former Gov. Mike
Huckabee, her father.

ATLANTA—Incumbent
Brian Kemp won the Republi-
can primary for Georgia gov-
ernor by a wide margin Tues-
day, easily dispatching a
challenge by former Sen. Da-
vid Perdue.

Mr. Perdue, backed by for-
mer President Donald Trump,
had questioned the legitimacy
of Mr. Trump’s 2020 loss as a
major part of his campaign
and attacked Gov. Kemp for
not overturning the results,
despite the lack of evidence of
widespread fraud.

Mr. Kemp will face Demo-
crat Stacey Abrams in Novem-
ber’s general election, a re-
match for the two rivals. Ms.
Abrams, who ran unopposed
for the Democratic nomina-
tion, is her party’s former
leader in the state House and
now a voting-rights advocate.
Mr. Kemp defeated her in 2018
by about 55,000 votes out of
more than 3.9 million cast.

The governor race and the
primary contest between Secre-
tary of State Brad Raffen-
sperger and Trump-backed Rep.
Jody Hice are among the most
prominent tests so far this year
of the former president’s politi-
cal strength within the GOP,
and in particular his unproven
claims about the last election.

With roughly two-thirds of
the vote counted, Mr. Kemp
led Mr. Perdue by 50 percent-
age points.

Former football star Her-
schel Walker easily secured
the GOP nomination in Georgia
to take on Sen. Raphael War-
nock, a Democrat, according to
the Associated Press.

Also in the state, Rep. Mar-
jorie Taylor Greene prevailed
against a GOP primary chal-
lenge from healthcare execu-
tive Jennifer Strahan, accord-
ing to the Associated Press.
Ms. Strahan had contended

BY CAMERON MCWHIRTER
AND JOSHUA JAMERSON

students and staff dead. His-
torically, elementary schools
haven’t been the sites of mass
shootings with as much fre-
quency as high schools or
middle schools.

Before Tuesday’s shooting,
the massacre at a Buffalo, N.Y.,
supermarket on May 14, in
which 10 people were killed,
was this year’s worst mass
shooting in the U.S.

Ramos shot his grand-
mother sometime Tuesday
morning and later crashed his
car through a barrier near
Robb Elementary School, ac-
cording to the Texas Depart-
ment of Public Safety.

Police received an alert that
someone had crashed and was
seen with a weapon. The
Uvalde school district reported
an active shooter at the school
just after 11:30 a.m. local time.

The school, according to the
district’s website, teaches sec-
ond- to fourth-grade students.

University Health, in San
Antonio, said it had received
four patients from the shoot-
ing, three children and an
adult. The hospital said the
adult was a 66-year-old woman
in critical condition. Hospital
authorities didn’t confirm
whether the woman was the
shooter’s grandmother.

A 10-year-old girl was in
critical condition, the hospital
said on Twitter, while another
10-year-old girl was in good
condition and a 9-year-old girl
was in fair condition.

At Uvalde’s SSgt. Willie de
Leon Civic Center, police told a
group of around 100 people
waiting for word about their
children that it might take sev-
eral days to confirm the identi-
ties of victims based on DNA
matching. Families had pro-
vided items from their homes
to use for matches.

Police said Tuesday night
that school officials had ac-
counted for all survivors.
Some people seemed resigned
that they were only awaiting
an official notification that
their child was among the
dead. “We have family mem-

ContinuedfromPageOne

Gunman
Kills 19
Children

Party, alleged that Democrats
in the state were trying to dis-
qualify GOP candidates.

“Democrats claim to be
champions of democracy but
are actively angling behind the
scenes to disqualify their op-
ponents in an unprecedented
way because they want to take
away choice from Michigan
voters after years of terrible
policies,” he said.

The bureau said in its re-
port that it didn’t have reason
to believe at this point that
candidates or campaigns were
aware of the fraudulent peti-
tion circulators.

Elections-bureau staff iden-
tified 36 petition circulators
hired by campaigns who sub-
mitted fraudulent petition
sheets that consisted of en-
tirely invalid signatures, the
bureau said. Among the indi-
cators of fraud were nearly
identical handwriting on peti-
tion sheets and a practice
known as “round tabling,” in
which a petition is passed
around in a circle to make it
appear as though the signa-
tures are from actual voters.

The bureau said that it will
be up to Michigan’s Board of
State Canvassers to determine
whether the candidates have
enough valid signatures to
qualify to be on the ballot. The
four-member board, with two
Republican and two Demo-
cratic members, could make a
determination at a scheduled
hearing on Thursday.

The other candidates whose
signatures fell short are Mi-
chael Brown, a state police
captain, Michael Markey, a fi-
nancial adviser, and Donna
Brandenburg, a business-
woman.

Mr. Brown said Tuesday he
was withdrawing from the
race after the alleged fraudu-
lent signature gathering came
to light. “I cannot and will not
be associated with this activ-
ity,” he said.

Representatives for Mr.
Markey’s and Ms. Branden-
burg’s campaigns couldn’t be
reached to comment.

U.S. NEWS

In Texas, the AP reported,
Land Commissioner George P.
Bush lost his bid to oust state
Attorney General Ken Paxton,
an incumbent who has sued
the Biden administration 33
times and faces numerous eth-
ical and legal scandals.

Texas Rep. Henry Cuellar,
the only remaining House
Democrat who opposes abor-
tion, was locked in a tight race
against immigration attorney
Jessica Cisneros in a runoff
primary election. Ms. Cisneros
sought to win by emphasizing
her support for abortion
rights, while Mr. Cuellar fo-
cused on border security.

GOP primaries in other
states earlier this month
showed mixed results for Mr.
Trump’s power to influence
elections. He buoyed Ohio Sen-
ate candidate J.D. Vance in
that crowded primary’s closing
weeks, but his candidate for
governor in Nebraska, Charles
Herbster, lost his contest amid
allegations of groping women,
which he denied.

In Georgia, Mr. Trump sup-
ported Mr. Kemp in his 2018
race but turned on him after
the former president narrowly
lost in Georgia in 2020.

—Alexa Corse
contributed to this article.

Georgia Governor Prevails
Kemp defeats Trump’s
pick in GOP primary;
Marjorie Taylor Greene
beats back challenge

Gov. Brian Kemp, celebrating his primary win Tuesday, didn’t question the outcome of the 2020 vote.
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Five Republican contenders
for governor in Michigan could
be disqualified after a state
elections bureau said it found
tens of thousands of forged
signatures gathered by peti-
tion circulators.

The Michigan Bureau of
Elections said late Monday
that it found 68,000 invalid
signatures on petitions across
10 Republican campaigns, leav-
ing five campaigns short of the
needed 15,000 signatures to
qualify for the August primary.
The winner of the primary will
face Democratic Gov. Gretchen
Whitmer in November.

The bureau of elections’
findings threatened to scram-
ble the primary, because two
of the leading contenders were
among those without enough
valid signatures: James Craig,
a former Detroit police chief,
and Perry Johnson, a Bloom-
field Hills businessman.

John Yob, a consultant for
Mr. Johnson, said he thought
the bureau didn’t have the
right to void every signature

collected by the alleged forgers.
He said the campaign could
pursue legal action if necessary.

Mr. Johnson said it was clear
to him that the petition process
needed to be overhauled and
made more secure. The bureau
found that his campaign turned
in 13,800 valid signatures and
9,393 that were invalid.

Mr. Craig’s campaign sub-
mitted 10,192 signatures that
were valid, and 11,113 were in-
valid, according to the bureau.
His campaign couldn’t immedi-
ately be reached to comment.

Ron Weiser, chairman of
the Michigan Republican

BY KRIS MAHER

Probe of Signatures
RoilsMichiganRace

Five Republican
contenders for
governor could be
disqualified.

Source: Google Earth (satellite image)
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Soldiers from Ukraine’s Carpathian Sich battalion near Izyum.
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M777 howitzers providing long-
range fire support from the
rear, troops are preparing for a
counterattack and constantly
probing enemy positions.

“We are shifting from de-
fense to offense. Forces around
us are already moving ahead,”
said Rusyn, the Carpathian Sich
battalion’s deputy commander.
“We are getting ready to push
them all the way to the border.”

In grinding combat, Russia
is making slow progress in
some other parts of Donbas,
trying to encircle the small
bulge around Severodonetsk,
the capital of the Ukrainian-
held part of the Luhansk re-
gion, and edging ahead in other
sectors of the front. But its ad-
vance has been stopped in this
area, which used to be the Don-
bas offensive’s main thrust.

When Russian shelling
paused around midday, Marian
and three other soldiers ran out
of the basement and headed to
an observation point in the
contested area between Ukrai-
nian and Russian positions. A
Russian unit was recently hit
there, and a stump of a Russian
soldier’s foot was still standing
amid the grass. A Ukrainian
team was also ambushed in the
same spot. A bloodied helmet
and a tourniquet shredded by
shrapnel were left behind.

Wearing the top of a camou-
flage ghillie suit, Oleh, a recon-
naissance team member who
managed a Kyiv cemetery be-
fore the war, scanned nearby
hills and the valley below, spot-
ting a Russian infantry fighting
vehicle and an artillery piece
with binoculars. He noted their
locations. Birds chirped. Bugs
buzzed. Bright-green birch tree
leaves glistened in the sun. It
was quiet until the team
started to move back through
the forest, stepping over net-
tles, broken branches and
pieces of twisted metal.

Then, it was spotted. With
a whistle, artillery shells
started flying overhead, land-
ing in a field some 150 yards
away. The field, as other fields
near the village, was pock-
marked with dozens of craters

ContinuedfromPageOne

forts said.
The killing of Ms. Sukhenko

shocked Motyzhyn, where she
was a beloved mayor who
stayed in her village after it
was occupied and ferried food
and medicine to locals.

Ms. Venediktova listed a se-
ries of other crimes that she
said the group of Russians was

suspected of being responsible
for, including: fatally shooting
one woman because she was
wearing black and taking her
father prisoner; capturing and
torturing two volunteers bring-
ing humanitarian aid to the vil-
lage before taking them into a
forest and shooting them, kill-
ing one; and torturing and mur-

dering two members of a public
organization known as Patriot.

Russia has denied its forces
were involved in war crimes.

The service members, in-
cluding two senior lieutenants,
were from the 37th Separate
Motorized Rifle Brigade, the
prosecutor said. A badge from
that unit lay in trenches a few

hundred yards from where the
body of the mayor and her
family members lay when The
Wall Street Journal visited in
early April. The Security Ser-
vice of Ukraine said the eight
service members were being
investigated in absentia.

Moscow’s forces have
slowed in their push to seize

THE UKRAINE CRISIS

territory in Ukraine’s eastern
Donbas region and have begun
preparing for counter-offen-
sives by Ukrainian forces.

The Russian Defense Minis-
try on Tuesday said its air-
based missiles, aviation and
artillery have hit command
posts and ammunition depots
in several settlements along
the Donbas front line.

In Mariupol, the largest
Ukrainian city taken over by
Russian troops, Russia pub-
lished footage of minesweep-
ers preparing to clear the area
around the Azovstal steel
plant that had for weeks
served as a refuge for hun-
dreds of Ukrainian fighters un-
til their surrender this month.
Petr Andriushchenko, an ad-
viser to Mariupol’s mayor,
Vadim Boychenko, said four of
the Russian minesweepers
were wounded after a mine
exploded, with one sustaining
serious injuries. Russia didn’t
comment on the reports.

In Russia, opposition leader
Alexei Navalny, again criticized
Russian President Vladimir Pu-
tin’s campaign as a court re-
jected his appeal against a
nine-year prison sentence.

“Putin can break a lot of
lives, but sooner or later he
will be defeated in both this
and the stupid war he is wag-
ing,” Mr. Navalny said, accord-
ing to his spokesperson.

—Georgi Kantchev
contributed to this article.

Ukrainian prosecutors iden-
tified eight Russian service
members and mercenaries they
said were responsible for the
killing of a village mayor, her
husband and son, who were dis-
covered partly buried in a shal-
low grave shortly after Russian
forces retreated from the Kyiv
region at the end of March.

Olha Sukhenko, the mayor
of the village of Motyzhyn, and
her family members were ab-
ducted and murdered by five
Russian service members and
three members of the Russian
mercenary company Wagner
Group, Ukrainian Prosecutor
General Iryna Venediktova
wrote on Facebook on Tuesday.

The Russians tortured and
tried to extract information
about Ukrainian military posi-
tions from the Sukhenkos,
shooting the son, Oleksandr, in
the leg in front of his mother
before shooting and killing all
three, Ms. Venediktova said.
The family had been helping
provide information on the po-
sition of Russian troops and
equipment to Ukrainian forces,
people familiar with their ef-

BY JAMES MARSON
AND MATTHEW LUXMOORE

Prosecutors Identify Mayor’s Killers
Olha Sukhenko, her
husband and son were
found after Russian
troops left their village

Russian minesweepers clear the area around the Azovstal steel plant in Mariupol, the largest Ukrainian city taken over by Moscow.
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emption allowing U.S. banks
and investors to process and
receive payments on existing
Russian bonds. The Treasury
said it would allow the exemp-
tion to expire on Wednesday.

The U.S. gradually has lim-
ited Russia’s access to foreign
credit since the invasion. Trea-
sury Secretary Janet Yellen had
said the U.S. likely would let the
exemption for Americans re-
ceiving debt payments expire.

Russia has stayed current on
around $2.5 billion of foreign
debt payments since the con-

flict in Ukraine began, largely
by relying on that exemption
and using unsanctioned Rus-
sian banks to send payments.
Without it in place, Russia will
be unable to have U.S.-based fi-
nancial intermediaries process
bond payments on its behalf.

Russia faces about $235 mil-
lion in payments due under some
of its dollar-denominated bonds
on June 23, and $159million due
June 24, said JPMorgan Chase &
Co. research. The Russian Em-
bassy in Washington didn’t re-
spond to a request to comment.

WASHINGTON—The U.S.
Treasury Department moved to
cut off Russia’s ability to make
payments on its dollar-denomi-
nated sovereign debt, putting
Russia on a path toward de-
faulting on its foreign debts
this summer and deepening the
country’s economic isolation
after its invasion of Ukraine.

Since imposing a raft of
sanctions on Russia this year,
the U.S. had maintained an ex-

BY ALEXANDER SAEEDY
AND ANDREW DUEHREN

Treasury to Block Debt Paymentsfrom previous shelling. Troops
dived, then sprang up and
kept moving between salvos.

Russian and Ukrainian re-
connaissance units venture
into this no man’s land be-
tween the two armies. Marian
kept swinging his rifle to the
left as he passed clearings in
the forest. This month, Ukrai-
nian forces here ambushed a
Russian reconnaissance squad,
killing all but one of its mem-
bers, soldiers said. The survi-
vor died of his wounds a few
hours later, they said.

As the team returned to its
base, Marian urged the men not
to linger by the entrance. The
other day, one of the soldiers
lost a leg when a shell landed
just outside, Marian said. Sev-
eral grotesquely twisted and
perforated cars sat on the
ground, tires long burned. Mar-
ian was injured in April when a
piece of shrapnel from a tank
shell hit his knee, he said. He
has since returned to duty.

Inside the basement, Oleh
and other soldiers examined
the coordinates of the spotted

Russian position on a tablet
connected to the Ukrainian
military’s battlespace-manage-
ment software, plotting the
best way to hit it. Other teams
prepared for reconnaissance
patrols to other observation
points, planning ambushes.
Air-defense operators with
portable missiles rotated in
and out of positions.

The soldiers are equipped
with Western and Ukrainian-
made antitank weapons includ-
ing Javelin and Stugna missiles.
They can also call in long-range
artillery and Bayraktar TB2
drones, soldiers said. Unlike in
the early days, Russian air-
craft—other than Orlan recon-
naissance drones that frequently
buzz over the village—rarely fly
above Ukrainian positions be-
cause several had been shot
down, the soldiers said.

“We are not a passive victim
hiding in a burrow and just
waiting for the enemy to come
and get us. We carry out offen-
sive operations and try to de-
stroy the enemy, during the

day and during the night,” said
the outpost’s commander, Se-
men. “It’s a very complicated
game. As we choose their vul-
nerable points and hit them,
the intensity of their opera-
tions has decreased. They don’t
have enough men, they don’t
have the morale, and they keep
losing the armor that they can-
not replace. It’s hard for them.
They are not idiots and they
don’t want to die, either.”

The stretch of the front line
around Izyum is where Russia
concentrated its forces after
retreating from Kyiv and the
rest of northern Ukraine in late
March as President Vladimir
Putin refocused the campaign
on seizing the entirety of Don-
bas. The Russian thrust here
was meant to cut key rail and
road connections to Ukrainian-
held parts of Donbas, and even-
tually surround and destroy
some of Ukraine’s best troops.

The Carpathian Sich, a volun-
teer battalion that emerged af-
ter Russian proxies seized parts
of Donbas in 2014, came to-
gether again after Russia in-
vaded, joining the defense of the
town of Irpin on Kyiv’s western
outskirts. In early April, the unit
was quickly moved from Kyiv to
stand in the way of Rus-
sian troops rolling from Izyum.

The battalion is named after
the military force of short-lived
Carpathian Ukraine, which pro-
claimed independence in the
spring of 1939 in the Transcar-
pathian region that belonged to
Czechoslovakia between the
two world wars. Like many such
battalions, it has welcomed for-
eign volunteers. One of the
more senior foreigners is Juris
Jurass, who resigned his seat in
the Latvian parliament to take
up arms in Irpin in March. In
addition to combat duties, he is
organizing logistics—about half
of the battalion’s vehicles were
donated by supporters in Latvia.

The fighting on the Izyum
front has been much tougher
than in Irpin, both because the
urban terrain near Kyiv favored
defenders, and because the
Russians have since improved
their tactics, the soldiers said.

“They have learned and no
longer drive in the big columns
that can be hit in bulk. They are
much more careful than they
used to be, and now operate in
small groups,” said Rusyn, the
deputy battalion commander.
The T-80 tanks on this front
have sophisticated French op-
tics and thermal-vision sys-
tems, unlike the T-72s that
make up the backbone of the
Russian tank forces, he said.

The battalion suffered sig-
nificant casualties when it
first deployed here, but the
situation has improved in re-
cent weeks, Mr. Jurass said.

“At first, it was pretty much
tanks against assault rifles. It’s
a big deal to overcome your
fear when you understand the
difference between your and
your enemy’s capabilities, and
still hold the line,” the Latvian
fighter said. “Now, it’s like day
and night. Reinforcements are
coming left and right. The
Western weapons are doing
their job. Morale rises once you
realize your own strength.”

Kyiv Forces
Gear Up in
Shadows

In grinding combat,
Russia ismaking slow
progress inother
parts ofDonbas.
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all.” U.S. officials echoed that
denial, saying the president
was merely repeating long-
standing commitments to help
Taiwan defend itself.

Masahisa Sato, the head of
the foreign-affairs committee
in Japan’s ruling Liberal Dem-
ocratic Party, praised Mr. Bi-
den’s statement as an “excel-
lent gaffe.” He said it would
spur Japan to beef up its own
military forces and diplomatic
influence to defend Taiwan.

For the leaders of the clos-
est U.S. allies in the region—
Japan, South Korea and Aus-
tralia—Mr. Biden’s presence
alone was enough to provide a
lift. He met South Korean
President Yoon Suk-yeol days
into Mr. Yoon’s five-year term
and Australian Prime Minister
Anthony Albanese just one day
after he took office.

Beijing appeared inclined not
to make too much of Mr. Biden’s
remarks. While officials criti-
cized the president, state media
gave the issue modest play.

seven counts of bribery in con-
nection to payments of $24
million for preferential access
to oil in Africa, according to the
U.K. law-enforcement agency.

As part of its settlement of
the U.S. investigations, Glencore
International pleaded guilty to
one count of conspiracy to vio-
late the Foreign Corrupt Prac-
tices Act, the company said.

In the separate criminal mar-
ket-manipulation case, another
unit, Glencore Ltd., pleaded
guilty to one count of conspir-
acy to rig commodity prices.

The Brazil fine stems from

ContinuedfromPageOne

DAVOS, Switzerland—Crises
in food, fuel and finance
caused or worsened by the
war in Ukraine threatens to
stoke unrest in poorer coun-
tries and push dozens of them
into default, global business
and humanitarian leaders
warned this week at the an-
nual gathering of the World
Economic Forum.

“We are struggling to re-
spond in a way that is com-
mensurate with the scale of
the crisis,” Achim Steiner, ad-
ministrator of the United Na-
tions Development Program,
said. “For many developing
economies, there simply is no
money left in the kitty.”

The three interrelated cri-
ses—caused or worsened by
the war in Ukraine—have come
into focus during this week’s
meeting of the World Economic
Forum in Davos, making it one
of the gloomier annual gather-
ings in its more than 50 years.

High inflation and interest
rates could push more than 70
countries into default, accord-
ing to Mr. Steiner. They would
follow Sri Lanka, which re-
cently became the first Asian
country to default on its debt
this century amid protests that
turned violent and led to the
collapse of the government.

Supplies of wheat and other
foodstuffs are blocked in
Ukraine’s Black Sea ports, cre-
ating shortages and sending
prices higher in nations such
as Egypt, the world’s biggest

for officials and executives is
the availability of food as Rus-
sia blockades Ukraine’s Black
Sea ports and fertilizer sup-
plies from Russia and Belarus
are disrupted.

Ursula von der Leyen, presi-
dent of the European Commis-
sion, said Tuesday that Russia
was bombarding grain ware-
houses in Ukraine, blockading
Ukrainian ships full of wheat
and sunflower seeds and
hoarding its own food exports
as a form of blackmail. “This
is using hunger and grain to
wield power,” she said.

Svein Tore Holsether, chief
executive of major fertilizer

producer Yara International
ASA, said the world is in a
dire food crisis. Even if peace
was restored in Ukraine now,
it would still take considerable
time to re-establish the supply
lines that support the global
food industry, he said.

“Food is a weapon in war,
and now we’re seeing that,”
Mr. Holsether said.

“The international commu-
nity isn’t responding fast
enough,” said Mr. Steiner.
“You see countries in Europe
cutting their aid budget to fi-
nance refugees in their own
countries. Is that really a ra-
tional response?”

wheat importer. Energy supply
chains face dislocations, too,
as Russian oil is increasingly
shunned in global oil markets.

Wheat prices in Chicago, the
global benchmark, have surged
more than 50% this year and
are close to record highs at
about $12 a bushel. Corn has
risen 32% and soybeans 26%.
Benchmark Brent crude prices
have climbed 46% to about
$114 a barrel, while diesel and
gasoline prices have rallied to
a series of records and U.S.
natural-gas prices have more
than doubled in 2022.

The commodity shock has
fanned inflation in the U.S. and
Europe, pushing central banks
to raise interest rates and
hurting low-income consum-
ers. For many poorer econo-
mies, higher import prices risk
also feeding into financial
stress by draining foreign-cur-
rency reserves and boosting fi-
nancing requirements from
overseas. That could be partic-
ularly problematic at a time
when interest rates are rising,
and after many countries took
on debt during the pandemic.

“The three-headed hydra of
energy, food and debt” will
“lead to a collapse of family
incomes and government ser-
vices in many developing
countries,” said Mark Malloch-
Brown, president of the Open
Society Foundations. Mean-
while, the Ukraine crisis itself
is absorbing a greater propor-
tion of Western aid budgets,
said Mr. Steiner of the UNDP.

The most pressing concern

Mr. Steiner said efforts un-
der way to deal with the crises
included sensitive discussions
to unblock grain supplies from
Russia and Ukraine, which if
successful would aid supply
and lower prices. Countries
shouldn’t block exports of
commodities, he said. Coun-
tries struggling with debts
also needed funds to avoid a
series of defaults that could
hurt international financial
stability, he said.

Some Western analysts
have said that international ef-
forts to address the crises
have been hobbled by the
structure of international in-

stitutions that give a veto at
the United Nations Security
Council to Russia, which is
also a member of the Group of
20 leading international econ-
omies that has been at the
forefront of earlier efforts at
crisis management.

Poland is pushing the U.S.
and European Union to help
rapidly expand the rail infra-
structure needed to export
Ukraine’s looming grain har-
vest, circumventing Russia’s na-
val chokehold in the Black Sea.

“We were not prepared
from the infrastructure point
of view so the EU and the
United States should help us
create it,” Polish Prime Minis-
ter Mateusz Morawiecki told
The Wall Street Journal at Da-
vos on Tuesday. “We have to
invest very quickly.”

Russia is the world’s big-
gest wheat exporter and
Ukraine the fifth, if the EU is
counted as a single exporter.
Ukraine exported 41.5 million
metric tons of corn and wheat
in the 2020-21 season, and
more than 95% was shipped
through the Black Sea.

The U.N. is pressing for a
deal under which Russia would
end its blockade in exchange
for help easing exports of Rus-
sian and Belarusian fertilizer,
the Journal has reported. Rus-
sia has publicly dismissed calls
for an agreement but Mr.
Steiner said intense diplomacy
was ongoing. “This is obviously
a very sensitive and very vola-
tile set of discussions,” he said,
declining to give further details.

Japanese Prime Minister
Fumio Kishida endorsed the
new framework but reminded
Mr. Biden that he had other
trade priorities on his mind.
Mr. Kishida urged the U.S. to
rejoin the Trans-Pacific Part-
nership, a trade group linking
Pacific Rim nations that is po-
litically dead in Washington.

Disagreements with allies
risk undercutting a central ele-
ment in the Biden strategy for
countering China—using the
U.S.’s alliances to limit Beijing’s
influence on global rules and
organizations. Mr. Biden and
his aides have worked to revi-
talize these alliances, resolving
disputes over trade tariffs that
had caused ill will, coordinat-
ing closely and, with the U.K.,
arranging for Australia to ac-
quire nuclear submarines.

Beijing has stiffened its re-
sponse, leveraging its clout
among developing nations,
drawing closer to Russia and
amping up criticism of U.S.
policies world-wide in interna-
tional forums and on social
and mainstream media.

India’s ties to Russia hung

over Tuesday’s in-person meet-
ing of the leaders of the Quad-
rilateral Security Dialogue, or
Quad, which brings together
the U.S., Japan, Australia and
India. In his public remarks at
the meeting, Mr. Biden, sitting
across the room from Indian
Prime Minister Narendra Modi,
excoriated Russian President
Vladimir Putin.

“It’s a global issue,” the U.S.
president said. “The fact is
that when you turn on the
television and see what Rus-
sia’s doing now, it appears to
me that Putin is trying to ex-
tinguish a culture.” Mr. Biden
addressed the war again dur-
ing a bilateral meeting with
Mr. Modi. The Indian leader, in
his public remarks, made no

mention of the crisis.
A joint statement released by

the four Quad nations following
the meeting referred to “a tragic
conflict raging in Ukraine,”
without saying who was to
blame. India has remained neu-
tral, abstaining from United Na-
tions votes to condemn Russia’s
action and declining to join
other U.S. allies in imposing
sanctions on Moscow. Russia is
India’s largest arms supplier.

Mr. Modi has condemned
killings of Ukrainian civilians
and provided humanitarian aid
to the country.

On China, Mr. Biden gave
encouragement to Japanese
conservatives with comments
Monday that the U.S. would
respond militarily if China in-
vaded Taiwan. Allies and foes
alike interpreted his comments
as effectively overturning the
“strategic ambiguity” doctrine
that has guided the U.S. for
decades, under which Wash-
ington has refrained from say-
ing whether it would intervene
in a China-Taiwan conflict.

Mr. Biden said Tuesday:
“My policy has not changed at

WORLD NEWS

TOKYO—President Biden
came to Asia to show the
world the U.S. is united with
its regional allies, and with a
few tough words on Taiwan he
galvanized hawks who want a
stronger stand against China.

But as he departed Tuesday
for Washington after his first
visit to the region as com-
mander in chief, there were
signs that the solidarity on
display here will face serious
tests, with Indo-Pacific coun-
tries holding divergent priori-
ties on trade and security.

The divide was highlighted
when Mr. Biden publicly de-
nounced Russia’s invasion of
Ukraine during the trip but
couldn’t get the word Russia
into a joint statement with In-
dia, Japan and Australia.

At the same time, the signa-
ture economic platform Mr. Bi-
den unveiled this week, the
Indo-Pacific Economic Frame-
work, was met with skepticism
by some governments in the re-
gion that were disappointed it
didn’t include the kind of tariff
reductions and expanded mar-
ket access they have sought.

“I’m worried it’s going to
end in nothing more than
beautiful words,” said Yori-
zumi Watanabe, a former Jap-
anese trade negotiator who
teaches at Kansai University of
International Studies. Prof.
Watanabe said Mr. Biden’s
ability to bring the region to-
gether might lessen further if
the president’s Democratic
Party loses midterm elections.

By Andrew Restuccia,
Peter Landers
and Ken Thomas

Biden’s Asia Trip Exposes Hurdles
President pleases
some with tough talk
on Taiwan, but nations
differ on trade, Russia

Leaders of the Quadrilateral Security Dialogue met Tuesday in Tokyo to discuss trade and security issues in the Indo-Pacific region.

BY JOE WALLACE

Ukraine War Fuels Triple Crises in Poor Nations

Sri Lanka defaulted on its debt amid protests that turned violent and led to the government’s collapse.
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TOKYO—Chinese and Rus-
sian strategic bombers flew a
joint exercise near Japan while
President Biden was visiting
Tokyo on Tuesday, prompting
Japan and South Korea to
scramble jet fighters.

As Mr. Biden and the leaders
of Japan, India and Australia
discussed Russia’s invasion of
Ukraine and China’s regional as-
sertiveness, two Chinese H-6
bombers joined two Russian
TU-95 bombers over the Sea of
Japan and flew together to the
East China Sea, Japan’s Defense
Ministry said. Two other Chi-
nese bombers later joined the
exercise, Japan said.

The Chinese and Russian de-
fense ministries confirmed they
held a joint drill. South Korea’s
military said two Russian jet
fighters also joined the exercise
and the group entered South Ko-
rea’s air self-identification zone.

Tuesday’s patrols were held
as part of the implementation
of the provisions of the military
cooperation plan for 2022 and
aren’t directed against third
countries, Russia’s Defense
Ministry said.

“We have conveyed to both
China and Russia our grave
concerns,” Japanese Defense
Minister Nobuo Kishi said, add-
ing that the joint exercise was
the fourth such drill and the
first since November 2021.

Mr. Biden left Japan on
Tuesday afternoon to fly back
to the U.S. after condemning
the Russian invasion of Ukraine
and releasing details of a plan
to more closely monitor and
deter illegal Chinese fishing
and Beijing’s maritime militias.

BY ALASTAIR GALE

China and
Russia Fly
Bombers
Near Japan

Glencore’s part in a corruption
probe dubbed Operation Car
Wash, which involved payments
related to state-controlled
Petróleo Brasileiro SA,

Corporate penalties greater
than $1 billion are relatively
rare but not unprecedented in
cases that involve overseas mis-
conduct and law enforcement
from different countries. One of
Allianz SE’s U.S. investing divi-
sions agreed this month to pay
about $6 billion in penalties and
restitution to resolve a federal
securities-fraud investigation.

“Corporate greed motivated
this pervasive misconduct.
Glencore engaged in these
crimes to make hundreds of
millions of dollars,” Kenneth
Polite, head of the Justice De-
partment’s Criminal Division,
said in announcing the settle-
ment. “It bribed foreign offi-
cials for business advantages
across our globe, and its trad-
ers here in the United States

manipulated oil benchmarks to
make the company’s contracts
more profitable.”

In an email to staff, Glencore
CEO Gary Nagle said the inves-
tigations identified serious
cases of past misconduct in
parts of the company.

“The consequences of such
conduct are damaging and
costly, not only financially, but
also for our reputation,” he
wrote, according to a copy of
the email seen by The Wall
Street Journal.

The Anglo-Swiss company
has disclosed that it has set
aside $1.5 billion to cover the
costs of settlements in the U.S.,
U.K. and Brazil.

Glencore has told sharehold-
ers that it faced criminal and
civil investigations from the
Justice Department, Commod-
ity Futures Trading Commis-
sion, the U.K.’s Serious Fraud
Office and the Brazilian Federal
Prosecutor’s Office.

Under the agreements made
public Tuesday, the business
units that pleaded guilty to U.S.
criminal charges will also have
to hire independent compliance
monitors for a period of three
years. Monitors peer into a
company’s governance and
compliance systems, pointing

out any weaknesses and recom-
mending ways to improve them.

The settlement of the inves-
tigations removes a distraction
for Glencore as it seeks to por-
tray itself as the best-posi-
tioned among large mining
companies to capitalize on a

global push to decarbonize
transport and energy. Though
still a significant competitor in
coal, the company has a large
business in metals such as co-
balt, copper and nickel that are
seen as vital to electric-vehicle
batteries and the transmission
of electricity.

The U.K.’s Serious Fraud Of-
fice said it had exposed bribery
and corruption across Glen-
core’s oil operations in Camer-
oon, Equatorial Guinea, Ivory
Coast, Nigeria and South Sudan.
There, Glencore’s agents and
employees paid bribes for pref-
erential access to crude with
the approval of the company,
the office said in a statement.

In addition to the allegations
of bribery, Glencore has faced a
U.S. market-manipulation probe.

A former Glencore oil trader
pleaded guilty last year to con-
spiring to manipulate a fuel-oil
benchmark.

The Justice Department and

Commodity Futures Trading
Commission probed the manip-
ulation claims and found mis-
conduct that spanned from
2007 to 2018. Traders tried to
rig four U.S.-based physical oil
benchmarks that could influ-
ence profits on futures and
swaps trades linked to those
reference prices, according to
the commission.

Another former Glencore
trader pleaded guilty last July
to conspiring to launder money
and pay millions of dollars in
bribes to officials in Nigeria
and elsewhere in exchange for
favorable contracts with a
state-owned oil company, in vi-
olation of the U.S. Foreign Cor-
rupt Practices Act.

The investigations weighed
down Glencore’s share price for
several years and racked up le-
gal costs for the company.

—Sadie Gurman
and Ben Foldy

contributed to this article.

Glencore
Settles
Charges

‘I’m worried it’s
going to end in
nothing more than
beautiful words.’

 Heard on the Street: Plan no
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$1.2B
The least Glencore will pay to
settle cases.

wsj_20220525_a006_p2jw145000_5_a00600_1________xa2022.crop.pdf   1 25-May-22   06:18:46

.



THEWALL STREET JOURNAL. Wednesday, May 25, 2022 | A7

WORLD NEWS

a 47-year-old former Medellín
mayor who has the support of
President Iván Duque’s conser-
vative party, goes no higher
than 27.1%, and a 77-year-old
populist businessman, Rodolfo
Hernández, is a few percentage
points below him.

Though Mr. Petro is un-
likely to get the 50% needed to

win outright in the first round
on Sunday, polls show he
would emerge victorious in
the second round on June 19.

Mr. Petro says his govern-
ment would halt new oil explo-
ration and open-pit mining, re-
negotiate free-trade agreements
and phase out private pensions.
He talks frequently of “democ-
ratizing land,” which includes
redistributing fallow fields and

heavily taxing those who own
large tracts with the purpose of
spurring sales to the state. He
said in an interview that Co-
lombia’s rural sector is more
feudal than capitalist.

To many here, the promises
from Mr. Petro—who in the
1970s joined the now-defunct
M-19 guerrilla group—smack of
“21st century socialism,” a
term coined by late Venezuelan
President Hugo Chávez. The
political ideology led to expro-
priations and economic col-
lapse in neighboring Venezuela.

Public concerns about simi-
larities with Venezuela led Mr.
Petro to publicly sign a docu-
ment at a notary public pledg-
ing not to expropriate. Some
weren’t convinced.

“I know him, and anything
he says supposedly in good
faith is going to be a lie or a
trick,” said Everth Busta-
mante, a former M-19 com-
mander who later became a
conservative senator.

In response, Mr. Petro says
he is an honest politician who
would make gradual
changes. In stump speeches,

he asserts that young Colom-
bians are fleeing to the U.S.
for lack of work. He contends
that some 40 wealthy families
have dominated politics and
business in the country for
200 years, telling crowds at
his rallies that they are the
victims of a rapacious elite.

He also said the U.S.-backed
fight to stop cocaine has
failed, as evidenced by United
Nations data that shows Co-
lombia produces more of the
drug than in 2000, when the
U.S. began a multibillion-dollar
antidrug program here. He
doesn’t outline a specific al-
ternative but said he would
discuss a solution with Presi-
dent Biden while negotiating
with narco-trafficking gangs.

As Mr. Petro has surged in
recent months in his third try at
the presidency, some in the
business sector have lashed out.

A senior manager of dairy
producer Colanta wrote a let-
ter to suppliers this month,
asking them to vote against
Mr. Petro’s proposals and
called it “an act of survival.”

Colombia’s economy recov-

first stops at overseas U.S. mil-
itary bases for initial security
screenings. Some 76,000 Af-
ghans have been brought to the
U.S. so far, while others went
to coalition partners such as
Canada, the U.K and Germany.

U.S. officials said the deci-
sion to deny entry for the
cases at Bondsteel came after
disqualifying information was
found about them. They de-
clined to elaborate. Such infor-
mation could include past links
to the Taliban or other U.S.-
designated terrorist groups, or
a criminal record in Afghani-
stan, U.S. officials have said.

The fate of the remaining Af-
ghans, some of whom arrived
late last year, is uncertain as no
other country has agreed to
take them. Each Afghan is al-
lowed to stay for a year, under
the U.S. agreement with Kosovo
to hold Afghans there. The
State Department was working
with the individuals to find al-
ternative countries for them to
seek residency, officials said.

“What might be concerning
to the U.S. might not be con-
cerning to another country,”
said one U.S. official.

The Kosovo Embassy in
Washington, D.C., didn’t re-
spond to a request for comment
on whether the Afghans would
be allowed to extend their stay
if no third country will accept
them in the coming months.

The Afghans in Kosovo,
some of whom have been at
the camp as long as nine
months, include individuals
from many walks of life. Some

WASHINGTON—The State
Department has started to in-
form some of the Afghans
housed for months at a military
base in Kosovo that they won’t
be allowed to enter the U.S.

The U.S. sent Afghans—to the
base in Kosovo after they were
flagged for additional screening
during the vetting process fol-
lowing their evacuation from
Kabul last year. Family members
who already have green cards or
U.S. citizenship are free to leave
on their own, but many have
chosen to stay together.

About 70 Afghans, including
family members, remain of an
original 200 at Camp Bondsteel
in Kosovo—dubbed “Little
Guantanamo” by its occu-
pants—after being evacuated
from Afghanistan. In total,
about 22 Afghans are still being
vetted, of whom 16 were ex-
pected to receive notice by this
week that their applications for
U.S. entry were denied, officials
and occupants said, leaving an-
other six cases undetermined.

Most of the more than
100,000 Afghans who scram-
bled aboard evacuation flights
in August—after the collapse of
the Western-backed govern-
ment in Kabul—made their

BY JESSICA DONATI
AND GORDON LUBOLD

Some Afghan
Evacuees Denied
Entry Into U.S.
Refugees who failed to
clear bar say living at a
military base in Kosovo
is cramped, difficult

held high-profile positions in
the former government in Ka-
bul, such as a former intelli-
gence agency chief and a deco-
rated army commander.

“I feel great relief and happi-
ness for finally being free from
America’s prison,” said Fawzai
Stanikzai, the former Afghan
intelligence-agency chief’s wife,
whose family was denied entry
into the U.S. “After nine long
months of being here, I’ve
learned that basic human
rights is a policy they don’t fol-
low,” she said, referring to
what she described as harsh
living conditions and limited
freedoms for camp occupants.

Ms. Stanikzai said the denial
was disappointing after all the
sacrifices her husband made to
assist the U.S. mission in Af-
ghanistan, and especially given
how thousands of Afghans were
admitted last summer despite
having little or no connection
to the U.S. “They’ve managed
to deny someone like my hus-
band who has arguably assisted

the U.S. the most,” she said.
Others held at the camp in-

clude ordinary citizens mar-
ried to Americans and U.S.
green-card holders who told
The Wall Street Journal they
have no idea why their
spouses were flagged, and de-
nied having links to terrorist

organizations or criminal ac-
tivity. They described feelings
of frustration with the system
and with being held for
months in difficult conditions
with young children.

For months, the families say,
they have been living in small,
makeshift rooms partitioned us-
ing lockers and blankets in a

large building. While winter
months were tough because of
the snow and freezing tempera-
tures, insects and snakes were
invading living areas in the sum-
mer, said several Afghans there.

“It’s absolute injustice to be
left in the dark without reason
or explanation,” said an Amer-
ican woman in Kosovo who
was evacuated aboard a U.S.
military flight from Kabul with
her Afghan husband and three
American children. “I trusted
and abided by the system for
years in the U.S. and now after
almost a year of waiting my
family is faced with an unex-
plained denial.”

She said translations given
by interpreters at the camp of-
ten were inaccurate, and she
had to correct them during in-
terviews. She said she believes
her husband was denied entry
because of a deceased family
member’s links to the Iranian
government and planned to
reach out to human-rights
groups to assist with an appeal.

The State Department dis-
puted that conditions inside
the base are harsh or that hu-
man rights have been violated.
A State Department spokes-
man said the U.S. had taken
many steps to ensure a safe
and comfortable stay including
providing regular cleaning. It
said a snake found on the
premises was quickly removed.

“We have made accommoda-
tions for food, housing, educa-
tion, medical assistance—in-
cluding a newly opened medical
facility—religious expression,
and other needs identified by
the Afghans in Camp Liya and
international partners,” the
State Department said.

The State Department
spokesman said the small
number of rejections show the
system is working. He said the
State Department would work
to find a place that will accept
the Afghans rejected by the
U.S. and would assist anyone
volunteering to return to Af-
ghanistan.

The living quarters of Fawzai Stanikzai, who said the conditions at Camp Bondsteel in Kosovo violate human rights. The bathrooms
outside the living accommodations were exposed to the weather when the doors were left open at the camp this past November.
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ered well from the pandemic,
posting 10.6% growth in 2021.
But in a country with one of
the developing world’s highest
levels of inequality, and pov-
erty that rose from 35% in 2019
to 42% during the pandemic,
Mr. Petro’s campaign has
struck a chord among many of
its 50 million inhabitants. That
is especially true with younger
Colombians, many of whom
took to the streets in 2019 and
2021, and who are experiencing
21% unemployment.

Mr. Petro promises tariffs as
part of an import substitution
program to increase Colombian
production of such products as
textiles and corn. The unem-
ployed would get state jobs.

To pay for it, he would
close tax loopholes to raise
government revenue by 5.5%
of gross domestic product.
Overhauls are likely to face
pushback from congress.

The Colombian Petroleum
Association, an industry advo-
cacy group, estimated that the

government would shed about
$7 billion a year in export in-
come over the next decade if
there is a blanket ban on new
oil, as Mr. Petro proposes.

The association also warns
that a ban would end Colom-
bia’s energy self-reliance.

Residents of the capital, Bo-
gotá, remember Mr. Petro’s
term as mayor from 2012 to
2015.

Sen. Antonio Sanguino, a
former guerrilla who was a
left-leaning city councilman,
said Mr. Petro left behind few
tangible improvements.

Mr. Petro counters that po-
litical rivals derailed his plans,
and touts his assistance to Bo-
gotá’s poor south and the
city’s improvements in school-
ing.

“He had a pugnacious, very
challenging style that always
looked for confrontation day
to day,” Mr. Sanguino said. “I
hope this time it won’t be like
that and that there will be
more balance.”

SANTA CRUZ DE LORICA,
Colombia—A former leftist
guerrilla-turned-senator, Gus-
tavo Petro, is favored to be the
next president of a country he
pledges to transform by phas-
ing out oil and coal produc-
tion, and ending the U.S.-
backed drug war.

“We’ve specialized in coal,
oil and cocaine, and the three
are poisons that are not eco-
nomically sustainable,” Mr.
Petro said in an interview af-
ter a recent day of speeches in
small-town plazas in which he
railed against the ruling class.

A victory for Mr. Petro
would put an antiestablish-
ment leader in power in a
country that is Washington’s
closest ally in the region. It
also would mean nearly all of
Latin America’s major coun-
tries—from Mexico to Argen-
tina to Peru and Chile—would
be led by leftist governments,
some of them openly antago-
nistic to U.S. interests. In Bra-
zil, polls ahead of October’s
presidential election show the
standard-bearer for the left,
former President Luiz Inácio
Lula da Silva, has a comfort-
able lead over the current
president, Jair Bolsonaro.

With a commanding advan-
tage in polls ahead of Colom-
bia’s election on Sunday, the
62-year-old Mr. Petro is pledg-
ing to move Latin America’s
fourth-largest economy away
from mining to a state-centric
model that heavily taxes the
businesses and big landowners
he blames for inequality and
violence. The economist says
fighting climate change would
be a priority, so he would fo-
cus on developing renewable-
energy projects and tourism.

In recent polls, Mr. Petro has
the support of 36% to 41% of
respondents, more than his two
main rivals. Federico Gutiérrez,

BY KEJAL VYAS
AND JUAN FORERO

Ex-Leftist Guerrilla Leads Colombian Presidential Race

Gustavo Petro waved a Colombian flag during his closing campaign rally in Bogotá last Sunday.
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Cardinal, 5 Others Plead Not Guilty
In Case ofHongKongDefense Fund

HONG KONG—Cardinal Jo-
seph Zen, a 90-year-old retired
bishop and outspoken pro-de-
mocracy campaigner, appeared in
court alongside five others to
deny charges of failing to regis-
ter a fund that offered legal and
financial aid to arrested antigov-
ernment protesters.

The Tuesday pretrial hearing
came two weeks after the cardi-
nal and four others in the group
were arrested over a separate al-
legation under the national-secu-
rity law that was imposed on the
city by Beijing in mid-2020.

The group now faces a trial in

September over alleged failure to
apply for registration—or exemp-
tion from registration—within the
time allowed of the now-defunct
612 Humanitarian Relief Fund, an
offense punishable by a fine of
less than $1,300. The earlier ar-
rests were for an alleged conspir-
acy to collude with foreign forces
by asking for sanctions to be im-
posed on Hong Kong, though no
formal charges have been filed. If
found guilty, the offense is pun-
ishable by up to life in prison.

All six pleaded not guilty in
West Kowloon Magistrates’ Court.

—Elaine YuCardinal Joseph Zen preached at a Mass in Hong Kong on Tuesday.
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Tomany, Gustavo
Petro’s promises
smack of ‘21st
century socialism.’

70
Number of Afghans and family
members at Camp Bondsteel

Your Source of Security
in Uncertain Times…

SAMPLE
ANNUITY RATES

FOR INDIVIDUALS*
RATES VALID THROUGH

JUNE 30, 2022
*Pomona Plan annuity rates are not

available in all states. Call us to confirm
rates and availability in your state.

Age 90 13.0%
Age 85 11.5%
Age 80 10.0%
Age 75 8.6%
Age 70 7.8%

Secure Retirement Income for Life | Generous Tax Savings
AAA Bond Ratings | Endowment over $2 Billion

FIND A RATE CALCULATOR ON OUR WEBSITE!

Call us to start a conversation
(800) 761-9899
550 N. College Ave.
Claremont, CA 91711
www.pomonaplan.pomona.edu
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Congratulations

The US Best Managed Companies program is pleased

to announce its 2022 honorees. This group joins

hundreds of private companies around the world that

have competed for this designation in their respective

countries through a rigorous and independent process

that evaluates four key criteria in their management

skills and practices — strategy, execution, culture and

governance/financials.
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Recognizing private company success

TheWall Street Journal news organization was not involved in the creation of this content.
Deloitte Private was not involved in the creation of this content. Content approved by each company.

www.usbestmanagedcompanies.com

2022 US Best Managed Companies

To read more about the returning honorees, scan the code:

Returning 2-Year Honorees
Advanced Technology Services, Inc.

Ball Horticultural Company

Clemens Food Group

CoorsTek Inc.

CTE

Kravet Inc.

Laitram, LLC

Lockton

Mediacom Communications Corporation

Ocean State Job Lot

OnPoint Group

Pan-American Life Insurance Group

Red River Technology LLC

Seminole Gaming/Hard Rock International

SMC Corporation of America

Solenis

Standard Textile

VSP Vision™

Walbridge

Returning 3-Year Honorees
Associa

Beztak

Blue Shield of California

Children’s Hospital Los Angeles

HAVI

JE Dunn Construction Group, Inc.

J.M. Huber Corporation

KENT Corporation

Learning Care Group

Lithko Contracting, LLC

Niagara Bottling

Rumpke Waste & Recycling

Servco Pacific Inc.

Skullcandy, Inc.

Southwire Company, LLC

Sun-Maid Growers of California

Telamon Corporation

.
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Breakthru Beverage Group
Headquarters: New York, NY
Industry: Beverage distributor
www.breakthrubev.com

Breakthru Beverage Group, a leading alcohol
wholesaler in the United States and the largest broker
in Canada, represents a full portfolio of spirits, wine
and beer. Family ownership is active in the business
and committed to being stewards of heritage and
champions of innovation and positive change. The
business is committed to equality and supports a wide
range of charitable initiatives.

Lineage Logistics
Headquarters: Novi, MI
Industry: Temperature-controlled logistics
www.lineagelogistics.com

Lineage Logistics is the world’s largest temperature-
controlled logistics solutions provider that is
responsible for storing, handling and transporting over
30% of temperature-controlled food products across
the United States and nearly 10% of temperature-
controlled food products globally. Its mission is to
transform the global food supply chain to eliminate
food waste and help feed the world.

Drees Homes
Headquarters: Fort Mitchell, KY
Industry:Homebuilding
www.dreeshomes.com

Family-owned and operated for more than 90 years,
Drees Homes is the 18th-largest private home builder
in the nation. Drees specializes in customizable single-
family homes, townhomes and condominiums, spanning
10 metros.

99 Ranch Market
Headquarters: Buena Park, CA
Industry: Grocery
www.99ranch.com

99 Ranch Market is an iconic US Asian grocer with over
60 locations in 11 states. Founded in 1984, it proudly
sources locally and from Asia to curate selections of
Asian groceries and snacks, freshly baked goods, live
seafood and premium butcher cuts. The next phase of
store expansions and e-commerce will bring authentic
Asian flavors to future generations of Americans in
communities nationwide.

Armstrong Transport Group
Headquarters: Charlotte, NC
Industry: Transportation & logistics
www.armstrongtransport.com

Armstrong Transport Group is a leading non-asset-
based logistics provider. Armstrong has been
providing logistics solutions in a complex and evolving
marketplace for more than 15 years. Recognized
as a Top 25 Freight Brokerage in North America,
Armstrong’s top-tier logistics experts are located
across 150 freight agent offices.

Griffith Foods
Headquarters: Alsip, IL
Industry: Food manufacturing
www.griffithfoods.com

Griffith Foods is a global product development partner
specializing in food ingredients. As a family business for
more than 100 years, Griffith Foods is known for true,
collaborative innovation, helping food companies meet
the evolving needs of consumers while sustaining the
planet. Griffith Foods’ people are united in advancing
the company’s purpose, “We blend care and creativity to
nourish the world.”

Coca-Cola Beverages Florida, LLC (Coke Florida)
Headquarters: Tampa, FL
Industry: Consumer packaged goods
www.cocacolaflorida.com

Coca-Cola Beverages Florida, LLC (Coke Florida) is a
family-owned independent Coca-Cola bottler with
an exclusive sales and distribution territory, serving
21 million consumers across 47 counties in Florida,
including the major markets of Jacksonville, Miami,
Orlando and Tampa. Coke Florida manufactures, sells
and distributes more than 600 products of The Coca-
Cola Company and other partner companies.

Burns & McDonnell
Headquarters: Kansas City, MO
Industry: Engineering, construction & architecture
www.burnsmcd.com

At Burns & McDonnell, engineers, construction
professionals, architects, planners, technologists and
scientists do more than plan, design and construct.
With a mission unchanged since 1898, “Make our clients
successful,” Burns & McDonnell’s 10,000 professionals
partner with clients on the toughest challenges,
constantly working to make the world an amazing place.

Eliassen Group
Headquarters: Reading, MA
Industry: Information technology & services
www.eliassen.com

Eliassen Group is a leading professional services firm
focused on strategic consulting and talent services in
business and technology. Eliassen Group’s purpose
is to positively impact the lives of employees, clients,
consultants and local communities.

SM

Ocean Spray
Headquarters: Lakeville, MA
Industry: Food & beverage
www.oceanspray.com

Founded in 1930, Ocean Spray is a vibrant agricultural
cooperative owned by more than 700 cranberry
farmers in the United States, Canada and Chile. Ocean
Spray’s cranberries are currently featured in more than
1,000 great-tasting, nutritious products in more than
100 countries worldwide. Ocean Spray is committed to
creating food and beverages that have a positive impact
on people and the planet.

Peraton
Headquarters: Herndon, VA
Industry: National security
www.peraton.com

As the world’s leading mission capability integrator and
transformative enterprise IT provider, Peraton delivers
highly differentiated national security solutions and
technologies that keep people safe and secure. Peraton
serves as a valued partner to essential government
agencies, solving their most daunting challenges.

Schnuck Markets, Inc.
Headquarters: St. Louis, MO
Industry: Retail grocery
www.nourish.schnucks.com

Founded in St. Louis in 1939, Schnuck Markets,
Inc. is a third- and fourth-generation, family-owned
grocery retailer committed to nourishing people’s
lives. Operating 112 stores and employing 12,000
teammates, Schnucks serves customers in Missouri,
Illinois, Indiana and Wisconsin. Schnucks helps
communities thrive through its community pillars:
fighting food insecurity and developing the workforce.

Unified Women’s Healthcare
Headquarters: Boca Raton, FL
Industry: Health care
www.unifiedwomenshealthcare.com

Unified Women’s Healthcare is the largest physician
practice advancement company dedicated solely to
women. Unified collaborates across its portfolio of
businesses to leverage the knowledge, technology and
innovation to benefit physicians and their patients.
Unified collectively supports more than 2,500 providers
across nearly 900 locations in North America.

®

Merchants Fleet
Headquarters: Hooksett, NH
Industry: Fleet management
www.merchantsfleet.com

Merchants Fleet is the nation’s fastest-growing fleet
management company, providing flexible funding and
service options for organizations that leverage vehicles
to run their operations, serving as a single source for
all vehicle needs. Merchants works with OEMs, data
and upfit partners to ensure every client is connected
to the service, technology and products that will
support their fleet.

Mary Kay Inc.
Headquarters: Addison, TX
Industry: Direct selling/consumer products (personal care)
www.marykay.com

One of the original glass ceiling breakers, Mary Kay Ash
founded her beauty company nearly 60 years ago
with three goals: develop rewarding entrepreneurial
opportunities for women, offer irresistible products and
make the world a better place. That dream has blossomed
into a multibillion-dollar company with millions of
independent sales force members in nearly 40 countries.

.
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of some buyers. The median
existing-home sale price rose
14.8% in April from a year ear-
lier to $391,200, the National
Association of Realtors said.

“At some point it becomes
too onerous, and we’re proba-
bly close to that point,” said
Sam Khater, chief economist at
Freddie Mac.

Early signs of a potential
cooling have surfaced. Sales of
new homes dropped 16.6% in
April from March, at a season-
ally adjusted annual rate, to
the lowest level since April
2020, when the pandemic
brought commerce to a stand-
still, the Commerce Depart-
ment reported Tuesday. Exist-
ing-home sales fell for the
third straight month in April
to the lowest seasonally ad-
justed annual rate since June
2020, NAR said.

Housing supply is stabiliz-
ing and purchases are slowing
in some metropolitan areas. At
the end of April, the number
of homes for sale in Las Vegas
without an offer was up 34%
compared with the same time
last year, according to a local
real-estate group. Home sales
fell 15% over the same period.
In the week ended May 14, the
number of homes for sale na-
tionwide rose 5% from a year
earlier, the biggest year-over-
year gain since 2019, accord-
ing to Realtor.com. News Corp,
owner of The Wall Street
Journal, also operates Real-
tor.com.

Real-estate brokerage Red-
fin Corp.’s seasonally adjusted
measure of home buying de-
mand, which tracks buyer in-
quiries, fell 8% in the week
ended May 15 compared with
a year earlier, the biggest
drop since April 2020. About
18% of sellers cut asking
prices in the four weeks ended
May 15, compared with 9.5% of
sellers in the same period a
year ago.

Ian Shepherdson, chief U.S.
economist at Pantheon Macro-

Housing costs in the U.S.
have jumped from 24% of the
average household budget in
the early 1970s to 27% in the
late 1980s to 35% in 2019, ac-
cording to Mr. Waller. In 2022,
the share “will be larger still,”
he said. “With housing costs
gaining an ever-larger weight
in the inflation Americans ex-
perience, I will be looking
even more closely at real es-
tate to judge the appropriate
stance of monetary policy.”

Real-estate professionals
said employer permission for
many white-collar employees
to work remotely has allowed
buyers to seek housing in
more distant, less expensive
locales. That helped lift de-
mand for housing—and
prices—in more affordable cit-
ies and towns.

“If you think you’re going
to cut home-buying demand,
just instantly, by raising rates,
that works so much better
when someone was looking in
San Francisco and had to stay
there,” said Glenn Kelman,
chief executive at Redfin. “But
when mortgage rates go from
3% to 4% to 5%, people can
just go from San Francisco to
Ohio, to Arkansas, to Louisi-
ana.”

Real-estate investors, often
all-cash buyers, also compete
for limited housing stock, buy-
ing and renting out single-
family dwellings as a high-
yield asset insulated from
inflation. Corporate and indi-
vidual investors accounted for
21% of home purchases in De-
cember, up from 17% a year
earlier, according to CoreL-
ogic.

Many in the real-estate in-
dustry say they fear that
mortgage rates at 6% or
higher would significantly chill
the housing market, softening
prices and causing sales to
take a harder tumble.

Several analysts say the
current period may echo the
late 1970s and early 1980s,

when high inflation prompted
the Fed to ratchet up interest
rates. Sales of newly built
homes plunged, and nominal
home-price growth slowed but
didn’t decline. The broader
economy fell into a double-dip
recession that sent unemploy-
ment soaring.

By contrast, the last time
the Fed raised rates in a sus-
tained fashion, between 2004
and 2006, tighter money ini-
tially did little to slow housing
because lenders drastically
eased their standards to wel-
come more buyers, inflating a
housing bubble that burst in
2007.

Mr. Waller, the Fed gover-
nor, said he doesn’t see such
housing-market trouble ahead.
“The demand is permanently
there,” he said. “The supply
hasn’t caught up.”

Short supply
Home builders have in-

creased production but are
hamstrung by volatile material
costs, supply-chain troubles
and shortages of skilled
tradespeople and available
land. “The Fed is determined
to put out this fire,” Douglas
Bauer, chief executive at Ne-
vada-based home builder Tri
Pointe Homes Inc., told ana-
lysts last month. “But there is
just no supply.”

For the decade following
the 2007-2009 recession, new-
home construction in the U.S.
slowed. The homeowner va-
cancy rate has since fallen to
0.8%, the lowest in 66 years of
record-keeping. The rental va-
cancy rate is near its lowest
level since 1984. At the end of
April, 1.03 million homes were
listed for sale nationally, equal
to a 2.2-month supply at the
current sales pace, compared
with a historical average of 5.7
months for that time of year,
according to NAR.

About 1.64 million single-
family and multifamily homes
were under construction in
April on a seasonally adjusted
basis, the highest level in data
going back to 1970, according
to census data. Many are likely
to be completed by the end of
the year. Mr. Bauer, the home
builder, points out that many
of those single-family homes
are already sold, which means
they won’t fix the current sup-
ply shortage.

John Burns Real Estate
Consulting calculates the U.S.
is short around 1.7 million
housing units given population
growth and household forma-
tion. Mr. Khater, the Freddie
Mac economist, estimated that
the U.S. needed 3.8 million
dwelling units as of late 2020.

Homeowners who refi-
nanced their mortgages at ul-
tralow rates have less incen-
tive to sell, also crimping
supply. Almost 98% of out-
standing 30-year conventional
mortgages have a rate below
5%, according to Freddie Mac.

One indicator of market
balance—the difference be-
tween the financial advantage
of home buying versus rent-
ing—is starting to move
against buying. At the end of
last year, the ratio of U.S.
home prices to rents reached
its highest since 2007, accord-
ing to the Dallas Fed.

Mr. Waller, the Fed gover-
nor, and his wife, frustrated in
their search, finally threw in
the towel. Last month, they
signed an apartment lease.

economics, expects sales to
shrink in the second half of
the year. The pullback, he said,
will allow the Fed to dial back
its current pace of rate in-
creases.

Economists agree there is
an interest rate that will sig-
nificantly throttle housing de-
mand, but no one knows ex-
actly what that rate is.
Analysts at Credit Suisse said
30-year mortgage rates would
need to reach 5.5% and stay
there.

Taylor Morrison Home
Corp., a Scottsdale, Ariz.-
based home builder, offered
one reason to think rates
might have to go higher. The
company reported last month
that the majority of home-
owners who got conventional
mortgages in the first quarter
from the builder’s mortgage
lender could have qualified for
a loan at significantly higher
rates.

The company, which ex-
pects to complete more than
14,000 homes this year with
an average price of $625,000,
found that fewer than 10% of
1,500 prospective buyers sur-
veyed this year said they
would stop their home search
because of rising mortgage
rates. Shoppers in a 2018 sur-
vey, the last time mortgage

rates rose to 5%, were twice as
likely to say they would pull
back.

“We wanted a house no
matter what,” said Kendal
Strong, a 31-year-old hairstyl-
ist. She and Jon Williams
bought a three-bedroom home
in Springdale, Ark., in April
for $322,500. Ms. Strong said
rising rates weren’t going to
keep the couple from their
next step in life, owning a
home together.

‘This is insane’
Fed officials acknowledge

their uphill battle to temper
brisk home-price growth.

“We’re behind in terms of
building, the pandemic didn’t
make that better, and so we’ve
got this perfect storm in the
housing markets that’s just
pushed prices up even again,”
San Francisco Fed President
Mary Daly said at an April
conference in Las Vegas.

Fed governor Christopher
Waller recently moved to
Washington and learned first-
hand. “I sold my house yester-
day in St. Louis to an all-cash
buyer, no inspection,” he told
an audience last month. “I’m
trying to buy a house in D.C.,
and now I’m on the other side
going, ‘This is insane.’”

*The real (inflation-adjusted) rate is calculated using the 10-year breakeven inflation rate
Sources: Freddie Mac (mortgage rate); St. Louis Fed (inflation rate)
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kind of increase was usually
enough for home buying and
construction to fall sharply.
Yet prices could still hit new
highs, even with sales starting
to fall. Economists at Goldman
Sachs estimate housing prices
will grow around 10% this
year; Bank of America forecast
15%.

“This is a market as resis-
tant to higher interest rates as
you could possibly imagine,”
said Christopher Thornberg,
founding partner at Beacon
Economics in Los Angeles.
“This is not a market that 5%
interest rates are going to
scare at all.”

That leaves the Fed to de-
cide how far and how fast
rates need to go up to make a
dent in the housing market
without triggering a painful
economic slowdown. Housing
has been a battleground in the
fight against inflation because
it is sensitive to interest rates
and makes up a significant
part of the U.S. economy. For
nearly a decade, mortgage
rates below 5% gave buyers
leeway to purchase more ex-
pensive homes. Rising rates
weaken purchasing power.

How high rates should go
will be debated among central
bank policy makers in the
months ahead. “There’s not a
bright line drawn on the road
that tells us when we get
there,” Fed Chairman Jerome
Powell said. The Fed has sig-
naled plans to raise its bench-
mark rate, currently in a range
between 0.75% and 1%, by a
half percentage point next
month and again in July.

Core inflation, which ex-
cludes often volatile food and
energy prices, rose 5.2% in
March from a year earlier us-
ing the Fed’s preferred gauge,
the personal-consumption ex-
penditures price index. The
central bank is raising rates to
cool down the economy and
bring supply and demand back
into balance.

“What we need to see is in-
flation coming down in a clear
and convincing way, and we’re
going to keep pushing until we
see that,” Mr. Powell said in
an interview last week.

Economists and those in
the real-estate industry have
explanations for the unrelent-
ing demand and minimal sup-
ply accelerating housing prices
nationwide: millions of Ameri-
cans in their 20s and 30s
reaching peak home-buying
years, more work-from-home
jobs in the pandemic, in-
creased competition from in-
vestors and too little housing
built in the past decade.

Homeowners also have an
incentive to stay put. Many
don’t see where they can af-
ford to move. In April, the
monthly mortgage payment on
the typical home jumped to
$1,475, assuming a 30-year
fixed-rate mortgage with a
20% down payment, according
to Zillow Group Inc. That is up
34% since December and 53%
from April 2021.

High prices have already
lifted homes out of the reach

ContinuedfromPageOne

Fed Tackles
Housing
Market

NORTH KOREA

Suspected ICBM
Fired After Biden Trip

North Korea fired a suspected
intercontinental ballistic missile
early Wednesday that had only
a brief flight before landing in
the sea off the east coast of the
Korean peninsula, South Korea’s
military said.
The missile was one of three

fired by North Korea hours after
President Biden flew home from
Asia following talks with the
leaders of Japan and South Ko-
rea on deterring Pyongyang’s
missile and nuclear threat.
U.S. government officials had

warned North Korea appeared
ready to fire an ICBM around
the time of Mr. Biden’s trip to
Asia.
They also said Pyongyang

was primed to hold its seventh
test detonation of a nuclear
bomb.
South Korea’s military said

the North fired three missiles
from the Sunan airfield near
Pyongyang around 6 a.m. The
suspected ICBM flew as high as
335 miles and traveled around
224 miles, the South Korean
Joint Chiefs of Staff said.

—Alastair Gale

WHO

Director-General
Given New Term
WHO Director-General Tedros

Adhanom Ghebreyesus was ap-
pointed to a second five-year

term on Tuesday by the United
Nations health agency’s member
countries.
No other candidate chal-

lenged Dr. Tedros for the post
amid the continuing difficulties
of responding to the devastating
coronavirus pandemic.

Dr. Tedros, a former govern-
ment minister from Ethiopia, has
directed WHO throughout its
management of the global re-
sponse to Covid-19 and with-
stood occasionally withering crit-
icism over its multiple missteps.

—Associated Press

LEBANON

Currency Hits Low
Amid Political Strife
Lebanon’s currency hit a new

low Tuesday as deep divisions
within the newly elected parlia-
ment raised concerns that politi-
cal paralysis could further exac-
erbate one of the worst
economic meltdowns in history.
The legislature elected May

15 showed no clear majority for
any group, and a fragmented
and polarized parliament divided
between pro- and anti-Hezbollah
lawmakers. On Tuesday after-
noon, the dollar was selling at
34,000 pounds on the black
market, surpassing the 33,000
pounds to the dollar recorded in
January.

—Associated Press

IRAN

Eleven Killed After
Building Collapses
Rescuers dug through the de-

bris Tuesday of a building col-
lapse in southwestern Iran that
killed at least 11 people, fearful
that many more could still be
trapped beneath the rubble as
authorities arrested the city’s

mayor in a probe of the disaster.
The collapse Monday of an

under-construction 10-story
tower at the Metropol Building
exposed its concrete blocks and
steel beams, while underscoring
a continuing crisis in Iranian con-
struction projects that has seen
other disasters in this earth-
quake-prone nation.
Video from the initial collapse

Monday showed thick dust rise
over Abadan, a crucial oil-pro-
ducing city in Khuzestan prov-
ince, near Iran’s border with Iraq.

—Associated Press

BRAZIL

Police Raid, Firefight
Leave 21 Dead
Police in Rio de Janeiro raided

the Vila Cruzeiro favela Tuesday,
setting off a fierce firefight that
authorities said killed 21 people.
The operation was aimed at lo-

cating and arresting criminal lead-
ers, some from other states, po-
lice said. Officers said they were
fired on while preparing their in-
cursion and that a resident had
been shot and killed on site. Local
press reported that person was a
41-year-old woman hit by a stray
bullet.

—Associated Press

FROM PAGE ONE

Kendal Strong and Jon Williams outside their new home in Springdale, Ark. ‘We wanted a house no matter what,’ Ms. Strong said.
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Rescue workers on Tuesday dug through the debris after Monday’s collapse of a 10-story building
under construction in Abadan, Iran. At least 11 people were killed, and more were feared trapped
under the rubble at the Metropol Building in the oil-producing city near the border with Iraq.
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out the “Talking Derry Girls” pod-
cast with her friends Marie-Louise
Muir and Jeanie Messenger, where
they dissect the nuances and details
of each episode. “You can watch it
just as a comedy, like ‘Big Bang
Theory,’ but it works on another
level for us, too,” she said.

Netflix picked up the show and
gave it a world-wide audience. (It’s
expected to add season 3 soon.) The
producers of “The Simpsons”
winked at its success in one epi-
sode, when Homer visits a “Dairy
Girls” ice cream parlor. A Holly-
wood star makes a cameo in the
first episode of the new season.

The show has boosted Derry
tourism, bringing in younger visi-
tors. “It’s changed the demographic
of our customers, which is fantas-
tic,” said Charlene McCrossan, who
leads Martin McCrossan City Tours.
“A lot of people…have now included
Derry on the trip as a result of see-

ing the show.”
A walking tour includes show

sites, including the mural on the
wall of Badgers and Long Tower
Church, where Toto the dog uri-
nated on a statue of the Virgin
Mary from an upper floor, convinc-
ing the girls it was shedding real
tears.

In Belfast, the Ulster Museum
held an exhibit about the show, in-
cluding the blackboard from a scene
where a group of Catholic girls and
some Protestant boys were asked to
list their differences at a friends-
across-the-barricades youth camp.

Protestants, it turns out, “keep
toasters in the cupboard” and “hate
Abba.” Catholics “like bingo” and are
“well into statues.”

“That was mad,” said Kevin Mc-
Daid, who runs the Badgers bar.
“People were sharing pictures of
their toasters and where they kept
them on Instagram. And it brought

the communities
closer together in a
weird way.”

The show has co-
incided with a
broader arts resur-
gence in Derry, de-
spite concern over
what Britain’s de-
parture from the
European Union
might mean for the
open border with
Ireland and the
power-sharing ar-
rangements in the
north.

The city’s leaders
are preparing a new
push for attractions
such as its annual
Halloween parade,
one of the largest in
Europe. In July the
city is a major port
of call on the clipper

round-the-world yacht race.
Mr. Porter, who runs UV Arts, the

nonprofit that produced the “Derry
Girls” mural, said he has seen a
surge of interest in putting up new
works around the city. There is one
of the Dalai Lama embracing Richard
Moore, a peace activist blinded as a
child by a rubber bullet fired by a
British soldier, added in 2020. Futur-
istic mashups by graffiti artists such
as Mark Bodē and Dave Bonzai are
featured in the city center.

On the predominantly Protestant
side of the city, on Bonds Street, a
Technicolor depiction of a Black
woman by south London artist Mr
Cenz pops out among the surround-
ing murals of loyalist paramilitary
leaders.

“It’s maybe good that ‘Derry Girls’
is ending now as it will stay a cult
classic,” Mr. Porter said. “It’s hope-
fully something the whole city can
build on.”

A mural depicting characters from the ‘Derry Girls’ TV show. Below, artist Karl Porter.

B
iological age—a mea-
sure of health that can
be more or less than
your chronological
age—might help deter-
mine your quality of life

as you get older, scientists say.
The idea behind biological age

is that your cells and organs have
ages that vary from your regular
age. Many aging-research scien-
tists believe that knowing your bi-
ological age could help you post-
pone or avoid Alzheimer’s, cancer,
cardiovascular disease or other
age-related illnesses. Some also
believe biological age can better
predict an individual’s lifespan.

Other scientists agree that bio-
logical age is important but dis-
agree that it can predict your life.
They say there is no standard way
to measure biological age and
many of the tools in development
aren’t yet proven. At the center of
the debate are hopes that people
can prolong their lives by chang-
ing their behaviors; a crop of com-
panies are betting on it.

David Sinclair, professor of ge-
netics and co-director of the Paul
F. Glenn Center for Biology of Ag-
ing Research at Harvard Medical
School, is among the researchers
and entrepreneurs promoting the
notion of a biological age. He de-
scribes it as “like a credit score for
your body.”

Dr. Sinclair is 52 chronologi-
cally but says he is biologically
more like 42. Dr. Sinclair is a co-
founder of a new company that is

developing a biological-age test.
Some scientists calculate the

metric by analyzing biomarkers in
blood or saliva; other scientists
and engineers do it by comparing
individuals with broader aging
patterns.

The activities that influence bi-
ological age—such as sleep, exer-
cise and diet—are essentially the
good habits we already know
about. But since everybody’s genes
are different, tracking your biolog-
ical age could help determine
which habits are most helpful and
how to customize them. For one
person, 10,000 steps a day could
be optimal, while it is 6,000 for
someone else.

People also can attempt to
lower their biological age through
meditation, yoga or other ways of
effectively managing stress. Some,
including Dr. Sinclair, use supple-
ments to try to make themselves
younger.

Scientists studying aging hope
that eventually, individuals will be
able to accurately measure their

biological age and uncover the
steps that influence it to forestall
chronic disease and possibly live
longer.

Even so, some scientists are
skeptical of the process. Some
think that even if you do know
your biological age, it is a stretch
to believe that you could use the
concept to help you live longer.

Alex Zhavoronkov, chief execu-
tive of Insilico Medicine, which
uses artificial intelligence to de-
velop drugs targeting age-related
diseases, says biological age is a
useful concept for drug develop-
ment. But he says he doubts that
people will be able to use behav-
iors to live longer, based on stud-
ies of lifespan in different coun-
tries around the world.

“Extreme optimization of sleep,
exercise and diet is unlikely to re-
sult in dramatic lifespan in-
creases,” he says.

Growing interest in biological
age is fueled by advances in the
field of epigenetics, the study of
how gene expression is affected by

behaviors and the environment.
Dr. Sinclair at Harvard is devel-

oping a biological-age test based
on chemical changes on DNA found
in cells from the side of the cheek
taken in a swab you do at home.
He plans to launch it with a new
company called Tally Health.

Dr. Sinclair has been criticized
by other scientists for hyping the
results of some of his findings, like
the antiaging effects found in the
compound resveratrol, claims he
rebuts. He says that he doesn’t
overstate his research findings and
that the resveratrol research was
published in leading scientific
journals. He has co-founded more
than a dozen biotech companies
and is invested in most of them,
including some that are developing
therapeutics that target the biol-
ogy of aging.

Segterra Inc.’s InsideTracker, a
personalized-nutrition company
founded by scientists from Har-
vard, Tufts University and the
Massachusetts Institute of Tech-
nology, calculates biological age by

having users take blood tests and
analyzing the samples for markers
of conditions like inflammation,
heart health and liver or kidney
disorder. Those who test as older
than their years get recommenda-
tions to adjust diet, exercise and
supplements.

Many other health startups are
offering testing that purports to
calculate biological age, sometimes
with little scientific backing, and
designing supplements aimed at
boosting youthfulness.

Stephen Roberts, a winery
owner in France, tested himself
earlier this year with an at-home
blood test by U.K.-based biotech
company GlycanAge Ltd. The test
was part of an effort by Mr.
Roberts to improve his health at
age 51.

“I drink. I sometimes smoke
and party and eat what I want,” he
says, so he expected his biological
age to be a lot older than his cal-
endar age.

He says he was shocked when
test results reported his biological
age was 24.

“My first reaction was: ‘This is
wrong.’” He says he hasn’t made
any changes as a result of the test
but plans to test again later this
year.

Gordan Lauc, professor of bio-
chemistry and molecular biology
at the University of Zagreb, in Cro-
atia, and chief scientific officer of
GlycanAge, says the results make
sense given Mr. Roberts’s genet-
ics—longevity runs in his family—
and lifestyle, which is likely lower-
stress than most.

HowOldAreYouReally?
MeetYour ‘BiologicalAge’
Some scientists say ‘credit score for your body’ might help you

prolong your life but others are skeptical of the concept

BY BETSY MORRIS
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lence here and laid out a power-
sharing deal.

“Derry Girls” follows the lives of
four teen girls and one of their Eng-
lish cousins, a “wee fella” who has to
go to their Catholic girls school lest
he get beaten up in the boys school.
The story line largely treats the
Troubles as a backdrop. British army
patrols are part of the scenery.
Bomb scares mostly mean students
have to find another route to school
if they are to get there on time and
avoid getting detention.

The main focus is instead the re-
lationships of Erin, Orla, Clare and
Michelle as they pick their way
through the everyday minefield of
teenage life, from boys to parties to
coming out to their friends.

“I think what we’ve done is
maybe show people there’s another
side of Derry that they maybe didn’t
know about, that we’re funny and
generous,” Ms. McGee said at the
premiere for the third and final sea-
son at a Derry cinema in April. “I
just think that it’s an incredible
place, but it only had this one really
tragic side shown before.”

Yet the show
doesn’t shy away
from Northern
Ireland’s experi-
ence of coloniza-
tion, rebellion
and religious di-
vides. Michelle,
one of the char-
acters, defends
her crush on a
Protestant by
saying “there’s
something really
sexy about the
fact that they
hate us so much.”

Pauline Moore,
who grew up in
Derry during the
Troubles, puts

little self-obsessed at times, but is
somehow able to come through the
turmoil with its wit and good humor
intact.

“People feel comfortable around
the colors and flags they grew up
with,” said one of the artists behind
it, Karl Porter, nodding to the British
and Irish flags that still mark out
different parts of the city. “But this
shows we have more colors in the
spectrum here.”

The show is written by local play-
wright Lisa McGee and set in the
years before the Good Friday peace
accord, a 1998 agreement between
political groups in Northern Ireland
and the British and Irish govern-
ments that ended much of the vio-

ContinuedfromPageOne

‘Derry Girls’
Brings Town
New Fame
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Michael Roizen, an anes-
thesiologist and chief

wellness officer emeritus at
the Cleveland Clinic, created
one of the first biological age
calculators 25 years ago
based on a questionnaire. He
sold it to digital-health com-
pany Sharecare Inc., where he
receives stock options in an
advisory role.
Dr. Roizen has a book and

website due out in the fall,
part of a new company aimed
at helping people understand
how to live longer. Exercise,
for instance, does more than
strengthen your heart, he
says. Working out switches
on a gene that starts a chain
reaction that increases secre-
tion of a protein that im-
proves memory, studies show.
Your methods of managing
stress can switch on or off
the functioning of more than
250 genes, Dr. Roizen says.
“Your choices have a much

more profound effect than
just changing whether your
heart is beating fast or slow,”
says Dr. Roizen.

AN EARLY ADVOCATE

.
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mend going to bed around the
same time and waking up around
the same time, whether it’s a
weekend or weekday, an in-person
workday or a remote workday, or
if you slept well or poorly.

Lacking regularity in your
sleep schedule can lead to a phe-
nomenon called social jet lag,
which refers to a mismatch be-
tween an individual’s biological
clock and their social clock, says
Dr. Dubar. A late night here or
there won’t have much of an im-
pact, she says, just as the occa-
sional slice of cake won’t do much
harm if your diet is otherwise
healthy. But consistent irregular-
ity could make you feel physically

and mentally jet-lagged.
Depending on whether your

employer allows for flexible work-
ing hours, try negotiating later or
earlier start times based on your
sleep chronotype—and keep it con-
sistent.

Setting your alarm for the same
time each morning, cutting your-
self off from caffeine at least 12
hours before bedtime, and avoid-
ing naps late in the day will also
help you maintain regular sleep
and wake times, says Dr. Walker.

Don’t rely on ‘banking’ sleep
Ha Hoang, who recently graduated
from the University of Southern
California, says she had trouble

keeping a consistent schedule dur-
ing busy school weeks, especially
during final exams. She spent an
average of five hours and 40 min-
utes in bed between mid-April and
mid-May, according to the Health
app on Ms. Hoang’s iPhone, which
estimates users’ time spent in bed
based on their phone usage and
preset bedtime. That doesn’t in-
clude the time it takes to fall
asleep.

After graduation, she wonders
if she could still go out some
nights and catch up on sleep dur-
ing the weekends.

Sleep scientists say: not really.
“Sleep is not like the bank. You

can’t accumulate a debt and pay itIL
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P
andemic-era hybrid of-
fice schedules, with
some days in-office and
other days remote, risk
upending one of the
most important keys to

professional success: con-
sistent sleep.

About 42% of U.S. em-
ployees were working in
hybrid arrangements as of
February, according to a
Gallup survey. Hybrid
schedules can make it
harder to stick with a con-
sistent sleep routine be-
cause you have the option
of sleeping in later on re-
mote days.

Inconsistent or poor
sleep could hurt perfor-
mance at work. It can be
tough to form professional
relationships with col-
leagues if you are stressed
or irritable, says Royette
Dubar, a developmental
psychologist focused on
sleep and psychosocial ad-
justment at Wesleyan Uni-
versity. And sleep depriva-
tion can weaken the
immune system.

To ensure you sleep
well, first try to figure out
your sleep chronotype. This
is determined by whether
your tendency is to be an
early riser or night owl.
Are you naturally a night
person, a morning person
or somewhere in between?
Try asking yourself: If you
were on a desert island
with no responsibilities,
what time would you fall
asleep and wake up?

Then, adopt habits—like setting
recurring alarms, even on the
weekend—that help you standard-
ize a schedule that works with
your body’s natural tendency.

“When you fight your biology,
you normally lose,” says Matt
Walker, neuroscientist and director
of the Center for Human Sleep Sci-
ence at the University of Califor-
nia, Berkeley.

Here’s how sleep experts say
you can work with your body’s
natural tendencies to establish a
healthy sleep routine.

Stay on a schedule
Once you have decided what your
optimal sleep schedule is, try to
stick to it. Sleep experts recom-

Don’t AllowHybridWork
ToMessWith Your Sleep

off at a later time,” says Dr.
Walker. “Everyone has a 24-hour
circadian clock and it expects reg-
ularity.”

Avoid anxiety-provoking
activities before bed
Unhelpful late-time habits can de-

rail your quest for sleep
consistency. Midnight
might not be the best
time to be scrolling
through your ex-girl-
friend’s Instagram or re-
sponding to your boss’s
email.

Reading a book, listen-
ing to music, watching TV,
meditating or taking a
bath can help you slow
down and relax the mind
and body, says Raman
Malhotra, president of the
American Academy of
Sleep Medicine and pro-
fessor of neurology at
Washington University
School of Medicine in St.
Louis.

Screentime can be an-
other culprit of poor
sleep. Studies from Har-
vard, the Journal of Psy-
chiatric Research and oth-
ers show that the blue
light from screens can
suppress the release of
melatonin, making it
harder to fall asleep and
damaging sleep quality.

For those who find the
no-tech-before-bed rule a
nonstarter, Dr. Walker
recommends a happy me-
dium: If you take your
phone into the bedroom,
set a rule that you can
use it only while standing
up, he says.

Tracking apps can help
create consistency
Devices with sleep-monitoring ca-
pabilities such as the Apple Watch,
Oura Ring and the iPhone Health
app, can help users identify activi-
ties or behavioral patterns that in-
terfere with their sleep, says Tif-
fany Yip, developmental
psychologist and professor at
Fordham University.

“You might notice on nights
where you have alcohol you sleep
less well, or if you eat later than
you normally eat you might sleep
less well, or if you had a particu-
larly stressful day,” says Dr. Yip.
“Having some objective data can
enlighten that process.”

BY ALEX JANIN

Springsteen to Get Back on Road
Rocker and his E Street Band to tour U.S., Europe next year
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T he Boss is going back
on tour.

Bruce Springsteen
and the E Street Band an-
nounced that they
will be hitting the
road starting early
next year, in what
will be their first
tour together since
February 2017.

The classic rock
band is scheduled to
perform in the U.S.
starting in February
2023, followed by
several stops across
Europe, including in
Germany, Italy and
the Netherlands.

The U.S. dates ha-
ven’t been an-
nounced yet. Perfor-
mances across
Europe next year are
scheduled from April
through July.

“After six years,
I’m looking forward
to seeing our great and
loyal fans next year,” Mr.
Springsteen said. “And I’m
looking forward to once
again sharing the stage
with the legendary E Street
Band.”

Mr. Springsteen’s ca-
reer, spanning more than

50 years, has produced 20
studio albums and earned
him 20 Grammys, an Oscar
and an induction into the
Rock & Roll Hall of Fame.
He has one of the highest-

selling records in history.
The band’s “River Tour”

in 2016 was the top-gross-
ing tour that year. It sold
2.4 million tickets and

earned $268.3 million.
Mr. Springsteen most

recently performed a lim-
ited run of his autobio-
graphical, one-man show
on Broadway last summer.

The Broadway
show, simply titled
“Springsteen on
Broadway,” first ran
from October 2017
to December 2018,
an engagement that
grossed $113 million
over 236 perfor-
mances and earned
the rocker a Tony
Award.

Several musicians
and bands have an-
nounced tour dates
in the past year, in-
cluding pop star
John Mayer, heavy
metal band Metallica
and rapper Kendrick
Lamar.

Live Nation En-
tertainment Inc.,
which owns Ticket-
master, said concert

ticket sales were up 45% as
of February 2022 com-
pared with the same pe-
riod in 2019, the last full
prepandemic year.

As of February, the
company had 30% more
concerts planned for 2022
than 2019.

Bruce Springsteen and his
band, top, in 2016, and
‘Springsteen on Broadway.’

BY OMAR ABDEL-BAQUI

PERSONAL JOURNAL.
NY

wsj_20220525_a012_p2jw145000_0_a01200_1________ns2022.crop.pdf   1 25-May-22   06:22:04

.



THEWALL STREET JOURNAL. Wednesday, May 25, 2022 | A13

ARTS IN REVIEW

‘WE HAVEN’T LOST a customer
yet,” chef José Andrés says in “We
Feed People,” and he says it with
a smile, despite the dire straits
his “customers” have often been
in: Since 2010, Mr. Andrés and his
crew at World Central Kitchen
have been bringing food and cook-
ing meals for victims of hurri-
canes, earthquakes, volcanoes,
floods, Covid-19 and even Vladi-
mir Putin (though the work of the
WCK in Ukraine didn’t quite make
it into this Ron Howard-directed,
National Geographic production).
Alternately inspiring and dismay-
ing—why is the large, affable Mr.
Andrés filling this global vacuum
of governmental response?—the
movie is also informative, engag-
ing and reads like an application
for the Nobel Peace Prize.

The director and the chef are
apparently friends, and “We Feed
People,” while not exactly a mash
note, is a friend’s take on one of
the world’s best-known food ce-
lebrities. Just to balance the dish
he’s serving up, Mr. Howard cap-

tures Mr. Andrés in a few awk-
ward moments: The big-wheeled
truck he’s boasted about moments
into the film, while churning
through the floodwaters of Wil-
mington, N.C., gets stuck, and the
rescue workers have to be rescued
themselves. During what might be
considered the second course of
the movie, a frazzled Mr. Andrés
bawls out a volunteer in the Hur-
ricane Dorian-ravaged Bahamas
and has to apologize—not just to
the worker but to an indignant
woman whom the worker has just
fed. And, at the end of the film, he
literally runs out of gas. The man
able to implement emergency phi-
lanthropy at the drop of a hat—
the day after the Russian invasion,
WCK was reportedly feeding
Ukrainians—simply forgot to fill
the tank.

He would be the first to admit
he isn’t perfect, but there is some-
thing irreproachable, too, about
Mr. Andrés, the consummate ce-
lebrity chef, who as a 21-year-old
immigrated from Spain to New

York, helped popularize small-
plate dining in the U.S., became a
renowned restaurateur in Wash-
ington, wrote “Tapas: A Taste of
Spain in America” and made his
way into the American pop-cul-
tural mainstream though such
shows as “Iron Chef America,”
“Top Chef” and “The Taste.” To-
day, as he explains to Mr. How-
ard’s camera, most of his time is
devoted to WCK. “We don’t just
feed people,” he says early in the
show, “we create systems.” The
idea, he says, is to organize some-
thing “that moves forward on its
own.” Inspired and modeled after
the work of Robert Egger and his
D.C. Central Kitchen, WCK is
about practicalities, real-world
stomachs and real-world effort.
“We give too much [money, in or-
der] to feel good about ourselves,”
he says.

Inevitably, those with enough
political power to alleviate the
need for what Mr. Andrés is doing
(a shot of Donald Trump throwing
paper towels to a crowd in Puerto

ter isn’t attracting donations, so
Mr. Andrés won’t be getting any
money. “Chefs operate in chaos,”
says WCK’s CEO Nate Mook (who
sounds distractingly like Anderson
Cooper), his point being that Mr.
Andrés is a perfect fit for the job
he’s chosen. Mr. Howard’s point is
that no good deed goes uncriti-
cized.

We Feed People
Friday, Disney+

Rico is perhaps too on the nose)
are going to balk. At one point
during the film, Mr. Andrés is told
that FEMA has accused him of us-
ing the Puerto Rico disaster to
make millions, something echoed
in the press and at a San Juan
press conference. Mr. Andrés asks
the Red Cross for financial help
and is told (in a recorded phone
conversation), “We’re not fund-
raising off this”—meaning that
the Puerto Rican hurricane disas-

you’re attuned to the beauties of
geometric abstraction. The play of
curved lines—both within the
painting and in the format—the
bang-bang but not overpowering
use of red, and the way the gray
above and below the painting’s mid-
point prevents the work from be-
coming a mere emblem all display
Smith’s appetite for nuance, a qual-
ity that sets him apart from a pleth-
ora of showier geometric abstrac-
tionists. “Red Blue Orange Ellipses”
from eight years later shows Smith
revisiting the tondo mode, working
with three flat colors; but this time
there’s no black and the abrupt
chromatic shift is a little harder for
a viewer to handle comfortably.
Plus, there’s more than a bit of sex-
ual allusion in the picture.

Aesthetically spare and consis-
tent, Smith bounced around in his
professional life. He taught at any
number of schools, with full-time
jobs at Georgia Teachers College,
Rollins College and Mills College,
and visiting stints of some length
at U.C. Davis, the University of
Texas and Yale. His gallery repre-
sentation in New York went from
Betty Parsons to the Galerie Chal-
ette to Susan Caldwell to Joan
Washburn.

The Palm Springs show is good,
but whether by circumstance or
design is spacious to a fault. View-
ers more used to chockablock in-
stallation, multiple walls of explan-
atory texts, and—as is the wont of
current painting exhibitions—bill-
board-size works might feel a little
at sea. “Leon Polk Smith:
1945-1962” is a respite from all
that, and a chance to contemplate
the modestly scaled and somewhat
formative work of an excellent ab-
stract painter.

Leon Polk Smith: 1945-1962
Palm Springs Art Museum, through
Aug. 28

Mr. Plagens is an artist and writer
in Connecticut.

he met Agnes Martin, Robert Indi-
ana, Ellsworth Kelly and Jack
Youngerman, the latter two of
whom visited his studio. A decade
later, Smith moved downtown,
where he became a close friend of
the Cuban-American painter Car-
men Herrera.

Smith’s paintings—from the ex-
hibition’s period and after—ele-
gantly perform what might be
called the modernist two-step: a
back-and-forth between positive
and negative space. In Smith’s
work, one flat, bright color (or,
oddly, black) seems to be in front
of another—for a second or two—
and then the other color pops out.
Circles were at first Smith’s pre-
ferred format, as were two-color
combinations; he later expanded to
oval and, more traditionally,
square and rectangular formats,
and also increased the number of
colors in his paintings.

“Untitled” (1953) is a superb lit-
tle painting—a moving one, if

Clockwise from above: Leon
Polk Smith’s ‘Untitled’ (1953), ‘Red
Blue Orange Ellipses’ (1961) and
‘Untitled’ (1959)
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Jose Andres walks through rubble in Haiti after a 2021 earthquake,
above; Sam Bloch, World Central Kitchen’s director of emergency
response, carries supplies from a helicopter, top

Palm Springs, Calif.
IN 1954, the American abstract
painter Leon Polk Smith
(1906-1996) saw some drawings of
basketballs in a sports equipment
catalog. “They were just line cir-
cles with a drawing of the seams
on the covering of the ball,” he
said. “I was fascinated by the
space that was between these lines
and felt bound to them and started
immediately drawing some of my
own, taking off from this space
concept. . . . It was flat and the
same time it was curved. It was
like a sphere. The planes seemed
to move in every direction, as
space does.”

Although the event didn’t signal
Smith’s first brush with abstraction
(he’d been painting nonrepresenta-
tionally since the 1940s), it epito-
mizes the relationship of the physi-
cal format (usually not a rectangle)
to the pictorial composition that
characterizes his work. This, essen-
tially, is the subject of “Leon Polk
Smith: 1945-1962,” on view at the
Palm Springs Art Museum in Cali-
fornia through Aug. 28. (The show
is an expanded version of “Leon
Polk Smith: Big Form, Big Space,”
that was at the Contemporary Art
Gallery in Vancouver.)

Born the eighth of nine children
to part-Cherokee parents who had
migrated from Tennessee to what
was then the Chickasaw Indian
Territory—a year later it became
the state of Oklahoma—Smith
spoke Cherokee at home. He
worked on the family farm until, in
his early 20s, he went off to school
at Oklahoma State College. When

he was a senior, he happened by
an art classroom and peeked in
through a partially open door.
Smith asked the teacher if he
could watch for a bit. He subse-
quently enrolled in a painting class
and decided to major in art.

Smith later was admitted to the
esteemed Teachers College at Co-
lumbia University and, in the big
city, he visited such places as the

Gallery of Living Art at New York
University, where he likely saw art
by Brancusi and Mondrian—such is
the way a lad from Oklahoma ush-
ers himself into modernism. He
kept up his painting and in 1941
had his first solo show—half oil
paintings and half watercolors—at
the Uptown Gallery. After several
temporary forays into living in the
city, a middle-aged Smith finally
relocated permanently to New
York in 1952. He first lived on 10th
Street, but often ventured to Coen-
ties Slip, the neighborhood where

ART REVIEW

In PalmSprings, the
ShapeofAbstraction
BY PETER PLAGENS

TELEVISION REVIEW | JOHN ANDERSON

‘We Feed People’:
DinnerWith Friends
Ron Howard offers laudatory portrait of celebrity chef José Andrés
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locity, hitters often swing late at his
fastball—largely because they are
confused. Earlier this month, Mil-
waukee Brewers outfielder Andrew
McCutchen recently tweeted that
Cortes’s fastball “plays up,” mean-
ing, “His 91-94 actually feels like 97.

“He’s been one of the best pitch-
ers in the game,” Yankees manager
Aaron Boone said. “Not only this
year but even going back to when
he entered the rotation last year.”

Cortes faced some off-field con-
troversy early this month for the
first time, when screenshots of so-
cial-media posts from a decade ago
that contained a racial slur sur-
faced. He temporarily deactivated
his Twitter account and apologized,
calling the messages “not accept-
able.” He’s next scheduled to start
again this weekend on the road
against the Tampa Bay Rays.

He’ll be pitching for a team that
right now looks unstoppable, as the
Yankees pursue their first champi-
onship since 2009—an eternity by
their lofty standards. Outfielder
Aaron Judge entered Tuesday lead-
ing the major league with 17 home
runs, making him an early MVP
contender. Outfielder Giancarlo
Stanton had 11.

But nobody ever doubted the
Yankees’ ability to score runs. The
question was whether they’d pitch.
Nestor Cortes has provided the an-
swer.

zation.
“I’m really glad he’s on our

team,” Yankees outfielder Joey
Gallo said, “and I don’t have to face
him.”

Back in New York last season,
something clicked. He arrived from
the minors on May 30 and has been
a revelation. Cortes threw 93 in-
nings in 2021 and put up a 2.90
ERA, establishing himself as a
member of the Yankees’ starting ro-
tation. Heading into 2022, there
was little doubt he would join Cole
on the staff.

Cortes has a 2.54 ERA over the
past two seasons. Among all pitch-
ers who have started at least 22
games over that span, only two
have fared better: Scherzer and
Corbin Burnes of the Milwaukee
Brewers, the reigning National
League Cy Young Award winner.

Cortes gets hitters out in an un-
conventional way. He frequently al-
ters his delivery in an effort to
mess with opponents’ timing. He
throws from many different angles,
sometimes going as far as to drop
down to a sidearm style. Mean-
while, since coming back to the
Yankees he added a cut fastball to
his repertoire that has proven le-
thal. He now throws it nearly 40%
of the time.

Put it together, and it’s enough
to confound almost everyone he
faces. Despite Cortes’s limited ve-

continues to dominate with a mix
of deception and pinpoint com-
mand that has left opposing batters
flummoxed. The Yankees entered
Tuesday with the best record in the
major leagues. Cortes might be the
biggest—and unlikeliest—reason
why.

“There’s a lot of good pitchers
out there,” Cortes said earlier this
month. “I just try to do my part.”

Cortes reaching these heights
would’ve sounded impossible this
time last year. He initially joined
the Yankees in 2013 when the or-
ganization selected him in the 36th
round of the draft out of Hialeah
High School, the Miami-area pro-
gram that produced Charlie Hough
and Bucky Dent.

He wasn’t a prospect of note, re-
ceiving little by way of a signing
bonus. Players picked so late in the
draft rarely survive the minors, let
alone have success in the majors.
Cortes is one of just a handful of
players who has appeared in a ma-
jor-league game this season after
signing a professional contract out
of the 36th round or later.

Even when Cortes finally reached
the big leagues, there was no indi-
cation he was somebody who would
stick around. He languished in the
Yankees’ farm system so long with-
out advancing that the Baltimore
Orioles eventually nabbed him in
the Rule 5 draft, which allows

N
ew York’s two baseball
teams are paying more
than $110 million this
year to Gerrit Cole, Ja-
cob deGrom and Max

Scherzer, three elite aces with five
Cy Young awards and 16 All-Star
appearances among them. Nestor
Cortes is making $727,500. He’s
also been the best pitcher in the
city—and maybe the entire Ameri-
can League.

Cortes, the Yankees’ journeyman
left-hander, has emerged as one of
most improbable stars of the young
season.

Known as “Nasty Nestor,” he has
a 1.80 ERA through his first eight
outings. He’s striking out 11 batters
per nine innings, third best in the
league. He has allowed just 29 hits
over 45 innings.

He’s accomplishing all this with
a physical presence and arsenal of
weapons that seemingly shouldn’t
work against major-league hitters.
Cole, deGrom and Scherzer all
stand at 6-foot-3 or 6-foot-4. Cortes
is 5-foot-11, playing a position at
which 6 feet is typically considered
the bare minimum by modern
scouts. Cole, deGrom and Scherzer
all throw between 95 mph and 100
mph. Cortes’s fastball averages
about 90.

And yet the 27-year-old Cortes

BY JARED DIAMOND

NewYork’s Hottest Pitcher Is ‘Nasty Nestor’
Nestor Cortes, the Yankees’ journeyman left-hander, has emerged as one of most improbable stars of the season
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Nestor Cortes has a 1.80
ERA through his first eight

outings this season.

SPORTS

teams to claim players who haven’t
been put on the 40-man roster af-
ter a certain amount of time. The
only catch is that if a team takes a
player in the Rule 5 draft, it must
keep him on the MLB roster for the
entire season—or return him to the
original club.

Cortes lasted four games out of
the Orioles’ bullpen in 2018. In the
final one, he surrendered a grand
slam to Josh Donaldson, who is

now his teammate with the Yan-
kees. The Orioles returned him to
New York a few days later.

From there, Cortes posted a 5.67
ERA in 33 games in 2019 with the
Yankees, who then traded him to
the Seattle Mariners for financial
considerations. He gave up 13
earned runs in 72/3 innings there in
2020, was cut and signed with the
Yankees again ahead of 2021. He
had been a professional baseball
player for nearly eight years at that
point. He was about to begin his
third stint with the Yankees organi-

Cortes frequently alters
his delivery in an effort
to mess with opponents’

timing.

CROSSREFERENCE | By Gary Larson
Across
1 Private eye’s
focus

5 Clod

8 Address for the
headmaster

11 Like cell coverage
in remote areas

13 Hardly exciting

14 Organizer of a
sch. fair

15 Produce
13-Down?

17 Cleopatra biter

18 Make a decision

19 Bistro buy

20 Old newspaper
photo section

22 Reed in the
Rock and Roll
Hall of Fame

23 Make
26-Down?

27 Scrapes

31 Art from a
folder

32 “The Content of
Our Character”
author Shelby

33 Nose bag bit

34 Cariou of
“Sweeney Todd”

35 Assemble
52-Down?

39 Hospital unit

42 Stripling

43 Skilled in

47 Cold spells

50 Grind

51 Concoct
28-Down?

53 Cousin of
Gomez
Addams

54 Not
particularly
exciting

55 Beat to a pulp

58 Carnaval site

59 Once around
the track

60 Generate
45-Down?

64 Earlier

65 Caught sight of

66 1986 sequel
directed by
James Cameron

67 Take the
plunge

68 Craving

69 Big cheese

TheWSJ Daily Crossword | Edited by Mike Shenk

1 2 3 4 5 6 7 8 9 10

11 12 13 14

15 16 17

18 19 20 21

22 23 24 25 26

27 28 29 30 31

32 33 34

35 36 37 38

39 40 41 42 43 44 45 46

47 48 49 50

51 52 53

54 55 56 57 58

59 60 61 62 63

64 65 66

67 68 69

Previous Puzzle’s Solution

s

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

M E E K U T A R E V A M P
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C O P Y C A T S M O P I N G
A S Y E T E G O T B E A

D O U B L E V I S I O N
P A W N N E T E C H
E R I N I T S O A S I S
R E P E A T O F F E N D E R S
U S E U P O I L E T O N

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

Down
1 Leave black-and-
blue

2 Off-road wheels,
for short

3 Beanstalk, e.g.

4 Literary
governess

5 Priestly
garment

6 Danny Aiello’s
“Do the Right
Thing” role

7 Shepherd of
“Dish Nation”

8 Three-
dimensional

9 “My treat”

10 Gucci Mane’s
specialty

11 Dresses down

12 Fly that’s
caught

13 Ill humor

16 Gobs

21 “Wow!” in texts

24 Head of the
brewery?

25 Big name in taco
shells

26 Spirit flavored
with juniper
berries

28 Crumpet chaser

29 Einstein’s
German
birthplace

30 Kitchen gadget

33 Anomalous

36 Flight suit
acronym

37 “Just kidding!”

38 High craggy hill

39 Open, say

40 Destruction by
environmental
extremists

41 Crab or lobster,
e.g.

44 Some farms

45 Film genre

46 Wyoming range

48 Store
convenience

49 Have mercy,
perhaps

50 Backside

52 IRS agents

56 Scrape souvenir

57 Luminous circle

59 Bar topic

61 Gymnast
Sunisa

62 Mark of
perfection

63 “___ the
season...”

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 58 47 pc 62 49 pc
Atlanta 79 67 t 78 64 t
Austin 78 57 r 89 61 s
Baltimore 70 58 c 70 65 c
Boise 83 58 s 89 59 pc
Boston 66 53 pc 68 58 c
Burlington 75 56 pc 76 64 c
Charlotte 76 63 c 80 67 t
Chicago 74 64 t 73 53 sh
Cleveland 75 66 c 81 64 t
Dallas 73 56 pc 81 62 s
Denver 70 47 pc 80 53 c
Detroit 75 67 sh 79 64 t
Honolulu 84 71 s 83 73 pc
Houston 76 61 t 87 64 s
Indianapolis 78 66 t 74 61 t
Kansas City 66 52 r 61 49 sh
Las Vegas 99 76 s 101 76 s
Little Rock 76 61 t 72 56 pc
Los Angeles 80 59 pc 78 60 pc
Miami 89 80 pc 89 79 sh
Milwaukee 65 62 sh 68 53 sh
Minneapolis 52 45 r 65 49 c
Nashville 84 68 t 76 58 sh
New Orleans 85 71 t 82 68 t
New York City 70 57 pc 68 62 pc
Oklahoma City 57 50 r 70 53 s

Omaha 58 49 r 66 49 r
Orlando 90 73 pc 90 74 c
Philadelphia 74 57 c 70 64 c
Phoenix 102 76 pc 105 78 s
Pittsburgh 73 60 pc 81 63 t
Portland, Maine 66 49 pc 66 55 c
Portland, Ore. 75 58 pc 74 57 r
Sacramento 100 58 s 83 54 pc
St. Louis 78 64 t 71 59 r
Salt Lake City 79 58 s 92 66 pc
San Francisco 76 54 s 66 54 pc
Santa Fe 73 44 s 84 53 s
Seattle 68 52 pc 67 50 c
Sioux Falls 56 42 r 71 47 s
Wash., D.C. 70 59 c 71 68 c

Amsterdam 63 55 c 64 54 c
Athens 85 68 s 87 68 s
Baghdad 98 71 pc 97 69 pc
Bangkok 91 80 sh 92 80 t
Beijing 87 58 s 92 57 s
Berlin 69 54 t 69 55 pc
Brussels 66 54 c 69 54 pc
Buenos Aires 60 46 sh 56 49 s
Dubai 99 84 s 98 83 s
Dublin 62 50 pc 62 45 sh
Edinburgh 60 45 sh 58 46 pc

Frankfurt 72 53 pc 73 56 pc
Geneva 70 51 c 74 53 pc
Havana 87 71 t 86 70 t
Hong Kong 84 79 c 86 79 r
Istanbul 79 62 s 80 64 s
Jakarta 88 76 t 87 76 t
Jerusalem 82 59 s 85 63 s
Johannesburg 69 45 s 68 44 s
London 64 52 c 68 51 c
Madrid 73 46 s 81 53 s
Manila 96 81 t 94 81 t
Melbourne 66 56 pc 61 52 sh
Mexico City 79 58 t 80 57 t
Milan 77 62 c 83 68 t
Moscow 55 43 c 68 51 r
Mumbai 91 84 s 91 84 pc
Paris 69 55 pc 71 54 pc
Rio de Janeiro 79 67 s 80 67 s
Riyadh 105 81 s 109 82 s
Rome 82 61 pc 84 65 c
San Juan 86 75 sh 85 76 sh
Seoul 78 57 pc 72 57 s
Shanghai 83 66 c 79 66 c
Singapore 88 79 t 88 79 t
Sydney 64 54 sh 69 54 s
Taipei City 76 71 r 77 72 r
Tokyo 77 66 s 76 66 pc
Toronto 70 58 pc 76 63 t
Vancouver 65 52 pc 63 51 r
Warsaw 63 50 r 69 53 sh
Zurich 69 50 c 71 50 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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The SpiritWas
PartlyWilling
Thomas Jefferson
By Thomas S. Kidd
(Yale, 310 pages, $30)

BOOKSHELF | By Barton Swaim

How Oregon’s Joe Manchin Lost His Primary

O regon’s seven-term
Democratic Rep. Kurt
Schrader, a member of

the dwindling Blue Dog Coali-
tion, has apparently been
ousted by a left-wing chal-
lenger, Jamie McLeod-Skin-
ner. The race hasn’t been
called owing to a ballot issue
in Clackamas County, but Ms.
McLeod-Skinner holds a 20-
point lead. Until 2019 I lived
in Bend, the city that pro-
pelled her to victory, and I
saw how the California exo-
dus has made a once-moder-
ate community increasingly
intolerant of Democrats who
stray, even slightly, from left-
ist orthodoxy.

Republicans outnumbered
Democrats in Deschutes
County when I moved there in
2014. But since then, Demo-
crats have registered about
two voters for every new Re-
publican and now outnumber
GOP residents. Oregon’s popu-
lation growth, largely from
California and Seattle, gave it a

sixth congressional district in
2021. In reworking the Con-
gressional map, Democratic
legislators pulled most of De-
schutes County from the reli-
ably Republican 2nd District
and tossed it into Mr.
Schrader’s newly fashioned 5th
District.

Ms. McLeod-Skinner skill-
fully tarred Mr. Schrader as
“the Joe Manchin of Oregon.”
She dubiously claimed on her
campaign homepage that Mr.
Schrader wasn’t pro-choice
because he once said some-
thing positive about the Hyde
Amendment, which prohibits
federal funding of abortion—
though he voted against it.
Planned Parenthood gave Mr.
Schrader a 100% rating and its
endorsement.

He committed other here-

sies. Mr. Schrader warned col-
leagues the second Trump im-
peachment could be perceived
as a “lynching,” then apolo-
gized and voted for it. He
voted against Nancy Pelosi for
speaker in 2018 and report-
edly said she was “truly a ter-
rible person.” He voted against
various Democratic spending
proposals, including Build
Back Better’s welfare provi-
sions. In a debate, when his
opponent was asked how she’d
tackle inflation, she chided Mr.
Schrader for opposing $2,000
stimulus checks.

Mr. Schrader voted with
President Biden 96.4% of the
time, according to FiveThirty-
Eight, and won the endorse-
ment of the president but not
of several county Democratic
officials. Ms. Mcleod-Skinner,
who lives on a ranch near
Bend, slightly outside the con-
gressional district, was fired
in 2017 from her job as city
manager of Phoenix, Ore., af-
ter four months for allegedly
creating a “hostile work envi-
ronment.” Since then, she’s

worked for short spells as an
emergency preparedness coor-
dinator, served on various
boards, and ran unsuccessfully
for Congress in 2018 and for
secretary of state in 2020.

Yet she captured more than
70% of the vote in Deschutes
County by the most recent
count and will likely face Re-
publican Lori Chavez-DeRemer,
a small-business woman and
former mayor of the Portland
suburb of Happy Valley, in what
could be a bellwether race in
November. A key voting bloc
will be the state’s newcomers,
who’ll need to decide if they
prefer the progressive politics
of the places they left or some-
thing new. Meanwhile, spare a
thought for “Oregon’s Joe Man-
chin” and all the other conser-
vative Democrats, a coalition
that becomes more endangered
with each election cycle.

Mr. Seminara is a former
diplomat and author of “Mad
Travelers: A Tale of Wander-
lust, Greed & the Quest to
Reach the Ends of the Earth.”

By Dave Seminara

A left-winger seems
to have defeated one
of the last Blue Dogs.

OPINION

If you think
special coun-
sel John
D u r h a m ’ s
prosecution
of individu-
als affiliated
with Hillary
C l i n t o n ’ s
2016 cam-
paign con-
cerns only

ancient history, in one way
you’re right.

The FBI seen in the Durham
trial is a prelapsarian FBI,
nonplussed about how to han-
dle an approach from the
campaign of the woman whom
all concerned believed would
be the next president.

In those more innocent
days of 2016, intelligence
agency meddling in our elec-
tion would amount to a com-
edy of errors, to the disadvan-
tage of Mrs. Clinton, who
likely lost because of the late
reopening of her email case by
the FBI, which certainly
wasn’t what the FBI intended.

To Team Obama at the
time, the threat that needed
to be contained in 2016
wasn’t (and never became)
Russian meddling, it was the
Hillary email investigation.
Only later, with Mrs. Clin-
ton’s shocking defeat and the
intelligence community’s re-
alization that their actions
would come under a scrutiny
they never anticipated, was
the country plunged into a
whole new ballgame: poison-
ous and illegal intelligence
leaks aimed at the incoming
Trump administration; ped-
dling by Democrats and the

Durham, Disinformation and 2024
FBI of the Steele dossier; the
FBI’s misleading of a surveil-
lance court in order to rum-
mage through the communi-
cations of a minor Trump
campaign associate.

This new ballgame, this
ugly new reality, came into
the open in a way that for-
merly would have been hard
to envisage outside Vladimir
Putin’s Russia, when 50 for-
mer U.S. intelligence officials,
led by Obama veterans, con-
cocted and sold to the media a
legend about the Hunter Biden
laptop story. We now have one
foot in a future that should
horrify any American, with
U.S. intelligence veterans, like
Russia’s siloviki, gaslighting
our electorate to influence a
presidential election.

We, and I mean America,
have not been ready psycho-
logically to face what hap-
pened in 2016: the hyping and
overplaying of the real but
paltry Russian influence oper-
ations aimed at our election in
order to distract from the ac-
tivities of our own intelligence
agencies, specifically their
blundering role in electing Mr.
Trump.

Which brings us to today.
Election 2024 need not be a
relitigation of 2016 and 2020,
it need not be another elec-
toral college squeaker, with
the incentive to foment or
fabricate October surprises, to
fiddle with election rules, try-
ing to tilt an expected close
outcome. It need not be an-
other apocalyptic, anything-
goes partisan showdown that
certain elements in American
life crave.

But listen, on the left and
Never-Trump right, to the un-
ending alarms about a pend-
ing 2024 Trump coup. Listen,
in the Trumpian camp, to the
simmering disaffection from
American institutions exacer-
bated by the continuing drip-
drip-drip of revelations about
the collusion hoax.

In his Twitter fight, Elon
Musk started out talking ge-
nerically about free speech
but has inevitably been drawn
into a discussion of the Steele

dossier, the Hunter Biden lap-
top episode, the stripping of
tweeting rights from a presi-
dent still widely supported
among voters.

And speaking for itself is
the Biden administration’s Or-
wellian attempt to install a
domestic “disinformation”
czar in time for 2024, under
an agency created to fight ter-
rorism, the U.S. Department of
Homeland Security.

One day historians will
honestly revisit these matters.
Their most gobsmacking dis-
covery will be that, while it
was hardly the deepest cause
of anything, the predicate for
everything was Hillary’s illicit
email server as secretary of
state.

The collusion hoax was cre-
ated in 2016 by Mrs. Clinton to

distract from the server issue.
The FBI intervened, gal-

lumphingly, in the 2016 race
because of its possession of
what it considered explosive
Russian intelligence concern-
ing Mrs. Clinton’s server.

And all that followed after
Mr. Trump took office had
less to do with the intelli-
gence community’s abhor-
rence of Mr. Trump than you
think. It had to do with the in-
telligence community’s need
to bury the story of its own
2016 role in delivering him to
the White House. Do not have
any doubt about this, espe-
cially you liberals and leftists
who suddenly embrace the
FBI and CIA as your partisan
soulmates. The goal of these
agencies is protecting their
institutional interests and
burying their mistakes (as al-
ways), not sharing your heroic
fantasies of resisting authori-
tarianism, racism, sexism, or
whatever you think Trump
and Trumpism represent this
week.

Finally, I hesitate to reach
for strange variables to ac-
count for the inexplicable but
I’m tempted by social psychol-
ogist Jonathan Haidt’s theory
of a contagion of stupidity
thanks to social media—be-
cause nothing else can explain
the national press’s miserable
performance in coming to
terms with 2016. This includes
its conspiracy of silence on
the Justice Department in-
spector general’s secret ap-
pendix describing the discred-
ited Russian intelligence that
set off the FBI’s actions in the
2016 race.

Why Elon Musk ties
his free-speech fight
to the collusion hoax
and Hunter’s laptop.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

A reporter re-
cently pressed
President Bi-
den on his ad-
ministration’s
response to
the infant for-
mula crisis:
“Some of the
steps that you
and your ad-
ministration

are taking now, including loos-
ening these import require-
ments next week, should you
have taken those steps sooner,
before parents got to these
shelves and couldn’t find for-
mula?” The president’s reply: “If
we’d been better mind readers,
I guess we could have, but we
moved as quickly as the prob-
lem became apparent to us.”

Anyone who heard this ex-
change probably wasn’t per-
suaded by Mr. Biden’s answer.
In a recent CBS News survey,
only 35% of Americans said that
the president responds to im-
portant issues and events
promptly, compared with 65%
who felt that he is “slow to re-
act.” Responding to problems
before they become crises com-
municates a leader’s compe-
tence and control of his admin-
istration, while getting ahead of
events—as Mr. Biden has done
with Ukraine—is a key test of
leadership, and source of public
trust in government.

In a modern society, citizens
can’t possibly be aware of—let
alone monitor—all the complex
processes that affect their
lives, so we ask government to
do this on our behalf. We grant
government a substantial mea-
sure of discretionary authority,

Baby Formula and Bad Governance
and in return we expect offi-
cials to scan the horizon for
potentially harmful develop-
ments. We cannot expect them
to divine an imponderable fu-
ture, but we do expect them to
understand the reasonably
foreseeable consequences of
events—and of their response
to them.

This brings us, first, to the
Food and Drug Administration.
On Oct. 21, 2021, the FDA re-
ceived a report from a whistle-
blower who raised serious con-
cerns about conditions at an
Abbott Laboratory plant that
produces infant formula. It
took the agency about two
months to interview the whis-
tleblower, another month to
inspect the plant, and more
than two additional weeks un-
til Abbott issued a recall notice
and shut the plant. Members
of Congress from both parties
are raising tough questions
about this dilatory pace.

The consequences of the
plant shutdown were foresee-
able. The infant formula market
is highly concentrated, with
two firms accounting for more
than 80% of all domestic pro-
duction. Abbott is the single
largest producer, and the plant
that shut down accounts for
about 20% of the total. Com-
mon sense suggests that when
you abruptly remove a fifth of
supply from the market, short-
ages are inevitable.

Compounding the problem,
foreign firms couldn’t fill the
gap. Regulatory barriers and
steep tariffs ensure that 98%
of all infant formula consumed
in the U.S. is produced in the
U.S., which is good news for

American producers but not
for American consumers. I’m
not the only one wondering
why we have tariffs as high as
17.5% on formula produced in
the European Union, or why
our regulations exclude im-
ports from countries whose
food safety standards are at
least as strict as our own.

Three months ago, most
Americans were unaware of
these facts about the infant
formula industry, but it
stretches credulity to believe
that the White House wasn’t.

When the Abbott plant shut
down, alarm bells should have
gone off at 1600 Pennsylvania
Avenue, and planning should
have begun to avert the inevi-
table shortages. Judging by
the scramble of the past 10
days, whatever plans there
were didn’t get very far.

If regulatory roadblocks had
been softened in a timely man-
ner, for example, the U.S. could
have imported enough infant
formula to mitigate the impact
of the plant closing. Instead, the
president has had to use the
military to conduct an emer-
gency airlift from overseas. If
formula from the EU is safe for
U.S. consumers today, it was
safe three months ago—and
probably three years ago.

I hope Mr. Biden reflects on

this episode and makes the
changes needed in the White
House (and elsewhere) to en-
sure that it doesn’t recur.

This is also an opportunity
to make other changes, start-
ing with tariffs and regulations
and extending to some unnec-
essary rigidities in the Women,
Infants, and Children pro-
grams, which help cover the
cost of formula for those who
can’t afford it. The government
should find a better balance
between efficiency in normal
operations and resilience in
times of stress. More broadly,
it is time to reconsider a long-
standing proposal—backed by
everyone from the Government
Accountability Office to the
Trump administration—to
break up the FDA into two
agencies, one dealing exclu-
sively with food safety, the
other with drugs. Numerous
GAO reports have shown that
the U.S. food safety system is
fragmented across different
departments and agencies with
overlapping responsibilities
and that a single food safety
agency would improve effec-
tiveness and efficiency of food
safety regulation. The odds are
that such an agency would
have responded to the infant
formula crisis more alertly
than did the FDA.

Even if these reforms were
already in place, meeting this
crisis would have required an
all-of-government effort that
only the White House can di-
rect—and at least one senior
staffer with good enough polit-
ical antennae to warn the pres-
ident that something was
about to blow up in his face.

The administration
reacted far too slowly,
but reforms can stop
this from recurring.

POLITICS
& IDEAS
By William
A. Galston

F or most of the 20th century, historians and
biographers adopted a reverential tone toward the
American Founders. That, as readers of these pages

will not need to be told, has changed. A half-century ago
the typical scholar would have expressed sincere regret
that Washington, Jefferson, Madison et al. had owned
slaves and failed to live up to the Declaration’s promise of
equality. But that scholar would also have acknowledged
their courage, intellectual rigor, sagacity and political skill.
In the 2020s, by contrast, the Founders’ principal accom-
plishments are the depredation of native lands and the
composition of a now-obsolete Constitution. And every
Founder, slave-owner or not, stands more or less guilty of
the one sin from which, in the post-Christian code of

morality, there is no hope of
redemption: white supremacy.

It’s tendentious and sanc-
timonious and productive of
much bad writing, that’s
true. But the move away
from veneration may bring
collateral benefits. There was
a time when influential
historians and high-ranking
Democratic politicians revered
Thomas Jefferson because he
embodied their ideals of
freethinking skepticism and
disregard for tradition. That
time has passed. Jefferson was
a great and accomplished man,

whatever his severest detractors might say. But the
revelation in 1998 that he sired several children by an
enslaved servant has made his repellent views on the
subject of race impossible for his admirers to play down
or excuse. The reputation of Jefferson the Enlightenment
Hero has suffered in turn. It’s hard to praise a man for his
courageous heterodoxy, belief in man’s unaided capacity for
reason, and support for French revolutionary violence when
he also compared blacks to subhumans and spurned the
poetry of Phillis Wheatley solely because she was black.

What we need is a balanced reassessment of Jefferson’s
thought and attitudes on God and religion. Thomas S. Kidd,
a professor of history at Baylor, gives us that in his crisply
written life “Thomas Jefferson: A Biography of Spirit and
Flesh.”

The first thing to note about Jefferson’s spiritual life is
that it was a complicated mess. Older scholarship tended
to flatten it out, viewing his declarations of faith and his
religious observances as basically insincere and his state-
ments of doubt as genuine. Psychologists call that projection.
Mr. Kidd prefers to take the Sage of Monticello at his word,
especially in cases in which there was no reason for him
to obfuscate. Jefferson, Mr. Kidd writes, “was a skeptical
providentialist, a higher critic of Scripture yet a lifelong
reader of biblical texts, and a pioneer of church-state
separation who could not have imagined a public sphere
stripped of religious symbols and rhetoric.”

Jefferson was very far from being an orthodox Christian
—he ridiculed the doctrine of the Trinity and disbelieved
the gospels’ supernatural claims. But it’s clear, reading
Mr. Kidd’s account, that Jefferson’s moral vocabulary
depended heavily on biblical and Christian ideas. He was
not an adherent of Deism, the idea that God created the
world but does not involve himself in it, as is often
claimed; indeed he frequently posited God’s intervention.
Napoleon’s defeat and exile proved, for Jefferson, “that we

have a god in heaven, that he is just, and not careless of
what passes in this world.” He believed firmly in an after-
life, though on what basis is another question. He quoted
the Bible constantly, and not only for the purpose of
literary allusion. Jefferson’s contentions for religious
disestablishment were based explicitly on Jesus’ promise,
which Jefferson credited as genuine, that the gates of hell
would not prevail against the church: Why, he wondered,
as John Locke had in the 17th century, would such an
institution require governmental protection and coercion?

Historians for many years assumed Jefferson’s opposition
to religious establishment was evidence of his “secular”
outlook or his quasi-atheism. He said disestablishment was
better for religion (the thinking seemed to run), but he
really thought God was a myth. In one remarkable passage,
Mr. Kidd quotes the historian Pauline Maier explaining
Jefferson’s “secular” outlook by pointing out that he “only”
referred to God in the Declaration of Independence as the
“author of nature’s laws and the endower of natural rights.”
Just the source of the world and of our rights as human
beings—other than that, God wasn’t important to him!

The conflict at the heart of this biography, as the subtitle
has it, is between spirit and flesh. Jefferson held the idea
that the early church fathers insisted on the materiality of
spirit; Origen, Tertullian and Justin Martyr, he thought, all
believed spirit to be “light and thin” and “an ethereal gas,”
perhaps, “but still matter.” It’s tempting to see this peculiar
belief as an expression of his frustration that his spirit
couldn’t master his flesh. Jefferson repeatedly praised the
virtue of frugality, though he was one of the least frugal
men who ever lived; he died leaving vast debts for his
family to repay. “He came to regard financial discipline
almost as a form of salvation, if only he could achieve it,”
Mr. Kidd writes perceptively.

But his most difficult struggle was surely the secret one.
Some time after his wife, Martha, died in 1782, Jefferson
turned to the enslaved Sally Hemings, daughter of Martha’s
father and so her half-sister, to satisfy his sexual longings.
The relationship was rumored in his lifetime but he never
spoke of it, not even acknowledging Hemings in his will.
He believed slavery was evil but could not, or would not,
manumit his own slaves (except in his will, and then not
all of them). He opposed the sexual “mixture” of whites
and blacks—so he wrote in “Notes on the State of
Virginia”—but could not, or would not, apply that oppo-
sition to himself. He rejected the Christian doctrine of
atonement and adopted for himself a rigid moralism that,
inevitably, he failed to live up to.

“It is in our lives, and not from our words, that our
religion must be read,” he wrote in 1816. “By the same test
the world must judge me.” He was right about that.

Mr. Swaim is an editorial-page writer for the Journal.

Thomas Jefferson was once admired by
skeptics and atheists. Not so much now.
So what did he really think about God?

.
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Breaking Putin’s Food Blockade

V ladimir Putin’s Ukrainewar is spreading
humanitarian and economic hardship
far and wide, and on deck is a global

food shortage. The world
needs a strategy to break Rus-
sia’s blockade of Ukrainian
ports so it can export food and
other goods, and that proba-
bly means a plan to use war-
ships to escortmerchant ships
out of the Black Sea.

Russia’s military is denying Ukrainians use
of their own ports. Mariupol on the Sea of Azov
has been destroyed and is now in Russian
hands. Ukraine still holds Odessa, but Kremlin
warships won’t let commercial ships into or out
of that Black Sea port.

The consequences include shortages and
higher food prices as prospects rise that
Ukraine’s annual crop production won’t make
it to world markets. Ukraine exports about
14% of the world’s corn, 10% of its wheat, and
17% of barley, according to the U.S. Depart-
ment of Agriculture. Roughly 50 countries rely
on Russia and Ukraine for at least 30% of
wheat imports.

“There are an estimated 22 million tons of
grain sitting in silos in Ukraine right now, food
that could immediately go toward helping those
in need if it can simply get out of the country,”
Secretary of State Antony Blinken said last
week. Ursula von der Leyen, president of the
European Commission, added Tuesday that
Russia “is using hunger and grain to wield
power.”

The commission has been trying to help
move goods faster, but Ukraine and the rest of
Europe rely on different railway infrastructure.
In normal times, Black Sea ports account for
90% of Ukraine’s grain and oilseed exports, the
commission says.

The civilized world will have to act soon to
prevent this from becoming an even larger hu-
manitarian crisis. United Nations Secretary-
General António Guterres has been trying to
strike a deal to free up exports, and he visited
Moscow in April to ask Mr. Putin to help. That
would be the best solution.

But asking the Russian formercy or restraint
has proven to be a fool’s errand, as French Pres-
ident Emmanuel Macron has shown to a fare-
thee-well. Mr. Putin doesn’t mind inflicting
more pain on Ukraine, and he probably views
the global food pressure as a way to get NATO
and other nations to coerce Ukraine to settle
the war on his terms. The world will have to do

more to prevent hunger and the risk of unrest
that soaring food prices could trigger. Recall
how the Arab Spring began in Tunisia.

If diplomacy doesn’t work,
former Army Gen. Jack Keane
suggests an international food
and commercial escort opera-
tionmay be needed, led by the
U.S. This is best planned and
pitched as a humanitarian op-

eration. Themission would be to form an inter-
national coalition of warships to escort com-
mercial vessels safely out of Odessa and the
Black Sea. This would work as a coalition of the
willing, and not a North Atlantic Treaty Organi-
zation project that would let Mr. Putin claim it
is another NATO provocation.

i i i

One practical obstacle is negotiating with
Turkey, which controls access to the Black Sea
under the 1936Montreaux Convention. Turkey
won’t want to offend Russia, but it also would
be under considerable world pressure to allow
such amission if food prices soar and hardship
expands across the world. Better if the negotia-
tions begin quietly now.

There are military risks. One is from mines
that Ukraine has laid to dissuade a Russian na-
val assault on Odessa. But the U.S. has ships
with de-mining capability.

Some critics will claim an escort mission
would be too risky as a naval version of a “no-
fly zone.” But it is much different. The escort
ships would stick to international waters. They
would not be denying those waters to Russian
ships, but only ensuring that commercial ves-
sels can travel safely. This is justified under the
long-time British and then American roles in
guaranteeing open international sea lanes. No
military engagement would be needed if Russia
doesn’t interfere.

The U.S. hasmarshalled allies for such amis-
sion twice in recent decades. In the late 1980s
the U.S. reflagged and protected Kuwaiti oil
tankers as they sailed out of the Persian Gulf
during the Iran-Iraq tanker war. The TrumpAd-
ministration led a similar if moremodest coali-
tion in 2019 to protect oil tankers moving
through the Strait of Hormuz.

Mr. Putin’s invasion is now entering its
fourth month and may go on for many more.
The economic suffering will increase, and food
shortages will turn into political stress around
the world. If Mr. Putin won’t yield, the civilized
world, led by the U.S., will have to find a way
to break his Ukraine food blockade.

A Black Sea mission
to escort commercial
ships may be needed.

Illinois Has a Deal They Can’t Refuse

I f you want to know how Democrats main-
tain their monopoly in the Illinois capital
of Springfield despite their flagrant mal-

governance, look no further
than their legally questionable
gambit to conscript busi-
nesses into helping them get
re-elected.

As part of this year’s bud-
get, Democrats delayed for six
months the 2.2-cent-a-gallon
gasoline tax increase that was
set to take effect in July. In 2019 Democrats
doubled the gas tax to 38 cents a gallon and in-
dexed it to inflation.

Illinois property taxes are the highest in the
Midwest, and so are its gasoline prices, which
average $4.97 a gallon compared to $4.33 in
Wisconsin, $4.59 in Indiana, and $4.16 in Mis-
souri and Iowa. Some of the price disparity also
owes to Illinois’s higher cost of doing business.

Delaying a tax increase is Democrats’ idea of
a tax cut. But Democrats worried they wouldn’t
get political credit for this act of political benef-
icence so they required gas stations to post
“clearly visible” signs, at least four by eight
inches, stating in bold print that “As of July 1,
2022, the State of Illinois has suspended the in-
flation adjustment to the motor fuel tax
through December 31, 2022.”

Gas stations that fail to post the signs are
guilty of a petty offense and could be fined $500
a day—this in a state where shoplifters often
go unprosecuted. Democrats weren’t shy about
their political motive.

During a legislative hearing, Democratic

state Rep. Michael Zalewski stated the signs
would remind “pumping Illinoisans that . . . as
a result of thework of the General Assembly the

[cost of living] adjustment has
not gone into effect” and that
as drivers pump gas, “their
gaze will fix upon the pump
and maybe they’ll read about
the good things we did.”

Last week gas-station own-
ers sued the state for violating
their speech rights under the

Illinois and U.S. Constitution. The lawsuit says
the law requires gas retailers “to choose be-
tweenmaking a political statement they do not
wish to make to their customers or the general
public on behalf of the State of Illinois” or face
criminal penalties.

The U.S. Supreme Court has ruled that gov-
ernment can’t compel corporations to carry po-
litical messages with which they disagree.
Courts have also ruled that governments can
mandate that businesses disclose ostensibly
factual information only for limited purposes,
such as preventing fraud and protecting public
safety. The Illinois law does neither and has no
public-interest rationale.

It’s a naked ploy to promote the re-election
of Democratic lawmakers. Public anger over the
state’s high taxes and rising prices could endan-
ger their legislative supermajority and perhaps
even the fate of Gov. J.B. Pritzker, who is run-
ning for re-election this fall. Democrats are
therefore trying to pose as tax cutters even as
they slam businesses withmore regulatory bur-
dens. Springfield as usual.

Democrats are forcing
gas stations to help in
their re-election. The
stations are suing.

Who’s Afraid of New York’s New Map?

D emocrats inNewYork are going through
the stages of grief after a state court last
week redrew theirwild gerrymander of

U.S.Housedistricts. But former
mayor Bill de Blasio arrived at
acceptanceFriday, announcing
a run for Congress in the new
10th district, saying voters
might want “someone with
some history and stature.”

Mr. de Blasio is 6-foot-5, so we’ll give him
stature, and he’s got history all right: NewYork-
ersmight recall hismayoral habit of showing up
late. Or the GroundhogDay that he dropped the
rodent-of-honor,which died soon after of inter-
nal injuries that the zoo insistedwere unrelated.
Twomore candidates, including Rep.Mondaire
Jones, also have their hearts set on the 10th dis-
trict, and it could be a crowded debate.

On the other hand Rep. Hakeem Jeffries, the
No. 5HouseDemocrat, is still stuck in the denial
stage, ormaybe it’s anger. He told CBS over the
weekend that the judiciary “hijacked” redistrict-
ing. Last week he complained that the court’s
map “degraded” the black andHispanic popula-
tions of four districts, which he impliedwas an

intentional scheme: “Are you kiddingme? That
doesn’t happen by accident.”

The state court that supervised the political
cartographypublishedamemo
Saturday that rebuts these
kinds of partisan arguments.
“Race-based districting is
strictly prohibited by the U.S.
constitution,”writes Jonathan
Cervas, the specialmasterwho

drew the map. “Therefore I did not use race as
a preponderant criterion.”

Justice Patrick McAllister adds a fewwords
of his own. “The court is not politically biased,”
hewrites. He believes the newdistricts are “al-
most perfectly neutral,” favoring neitherDemo-
crats nor Republicans. They also give no special
status to incumbents. “Neither the court nor the
specialmaster,” the judge says, “received any in-
formation concerning where any candidate or
potential candidate lives.”

The truth, as amatter of political realism, is
that Democrats neverwanted “fair” districts in
New York. They wanted a gerrymandered map
that would guarantee them extra House seats,
and the attempt blew up in their faces.

A judge and a special
master defend their

revised House districts.

REVIEW & OUTLOOK

OPINION

The Lessons of the Clinton Economic Agenda
Lest anyone think that William Gal-

ston’s column “Bill Clinton’s Recipe for
Economic Growth” (Politics & Ideas,
May 18) contains a complete listing of
ingredients, there are a few others
that should be added to the mix.

First, credit former President Clin-
ton with realizing that the first two
years of his administration were a
failure and changes in personnel and
direction were needed. A key change
was the removal of Lloyd Bentsen as
Treasury secretary. He was replaced
by Robert Rubin, a savvy Goldman
Sachs executive who proved to be an
excellent secretary.

Second, the Budget Enforcement
Act of 1990 put real discipline in the
spending process. It expired in 2002.
Nothing since has provided the
spending controls that existed with it
and its predecessor, Gramm-Rudman.

Third, Mr. Clinton had a Republi-
can Congress that took the lead on
many economic issues. At least the
president was sufficiently focused on
real solutions to work with them.

Fourth, the late 1990s was a time
of a burgeoning internet economy,
providing growth as well as a sense
of optimism for the opportunities to
come. Mr. Clinton happened to be
president during this time. He will
take political credit and left-leaning
pundits will be glad to give it to him.
But as always, a successful economy
is the result of a good business envi-
ronment, an empowered private sec-
tor and a government that plays its
proper role to support and encourage
the success of its citizens.

RON BUSICK
San Diego

Critics suggest the Clinton admin-
istration “capitulated to the ideology
of the unfettered market,” writes Mr.
Galston, who gives the administration
credit for the substantial and wide-
spread gains that followed. But Mr.
Clinton doubled down on progressive

credit-allocation policies regarding
home-mortgage finance. For Fannie
Mae and Freddie Mac, already enjoy-
ing the carrots of cheap credit and
low taxes, the quotas for high-risk
lending to low-income, minority and
inner-city applicants were approxi-
mately doubled. For commercial
banks that had similar benefits as a
consequence of federally backed de-
posit insurance, the additional car-
rots of deregulated branching, merg-
ers and acquisitions were made
subject to a now-public Community
Reinvestment Act score.

In response, additional mortgage
lending of about $5 trillion over the
following decade outpaced the addi-
tional housing by about 10 to 1, re-
sulting in a house-price bubble five
times greater than at any time in his-
tory. When this bubble burst in 2007,
a global recession ensued and finan-
cial institutions lost trillions of dol-
lars to mortgage default, the financial
system was saved only by the ex-
traordinary efforts of the Bernanke
Federal Reserve. Unfortunately, this
Fed medicine was so addictive that
the Fed has since been the nation’s
largest mortgage financier, leaving
the Fed relatively defenseless before
the looming recession.

KEVIN VILLANI
La Jolla, Calif.

Mr. Villani is a former chief econo-
mist at HUD (1979-82) and Freddie
Mac (1982-85).

Mr. Galston writes, “In our effort to
respond to the pandemic generously
and humanely, we lost our balance. We
have learned the hard way that de-
mand doesn’t automatically create its
own supply and that bad things hap-
pen when too much money chases too
few goods.” These were not new learn-
ings for many of us. Unfortunately,
economic illiterates are in charge.

MIKE MATA
St. Paul, Minn.

“In the board minutes, delete
the line where Ferguson

challenges Holt to a duel.”

THEWALL STREET JOURNAL

Farewell to Gerald Seib—and to Moderation?
Gerald Seib writes that most Amer-

icans are near the middle, and calls
on politicians to agree on centrist so-
lutions to what ails us (“Capital Jour-
nal: After 3 Stormy Decades, There’s
Still Hope,” U.S. News, May 17). But
what if those on one side believe the
other side is not only wrong, but bad
or evil? Leadership to break that spell
must start from the top.

As for starting at the grass roots,
too often a political candidate will
claim to be an independent voice for
the people, only to fall in line with
party leadership after the election.

CURT SMITH
Des Moines, Iowa

Still more bad news in the paper:
Mr. Seib is retiring. His four-point
program for courage and compromise
in this final column again shows his
wisdom and independence. Please re-
print it three or four times a year.
Maybe some of it will catch on.

JOHN RUMSEY
Rochester, N.Y.

I’d like to add another step: term
limits. Two terms for senators and
six terms for representatives. Dona-
tions would be minimized and the
great divide would be reconciled.

DONALD A. TAYLOR
Holliston, Mass.

New York Already Had Its Own Red-Flag Law
Regarding your editorial “The Mas-

sacre in Buffalo” (May 16): According
to the website for New York’s red-flag
gun-protection law, “The Red Flag
Law, also known as the extreme risk
protection order law, is effective in
New York State as of August 24, 2019.
The law prevents individuals who
show signs of being a threat to them-
selves or others from purchasing or
possessing any kind of firearm.”

Payton Gendron, the shooter in
Buffalo, had been referred to police
by schoolteachers because he wrote
that he wanted to perpetrate a mass
shooting. Police had him taken to a
hospital, where he underwent a psy-
chiatric evaluation.

New York’s red-flag gun-protection
law has been on the books for three
years. If it had been enforced, per-
haps the Buffalo massacre might
never have happened. We will never
know. But it is sad to think that this
tragedy could have been avoided had
our public officials done their jobs
and enforced a law specifically de-
signed to prevent shootings such as
this one.

MICHAEL COLLINS
Annapolis, Md.

FBI’s Problem Runs Deeper
Than Agents vs. Attorneys

Thomas Baker faults former FBI di-
rectors Robert Mueller and James
Comey for the “damage” they caused
the bureau during their tenure (“The
Sussmann Trial Is a Mueller Legacy,”
op-ed, May 16). He also faults former
FBI General Counsel James Baker, “a
nonagent,” for not having a special
agent present during his meeting
with Michael Sussmann, an attorney
with a law firm representing the Hil-
lary Clinton campaign. “An agent
would have known how to interview
Mr. Sussmann,” he writes.

An agent should have been at the
Sussmann interview, but I wonder if
Mr. Baker would have been happy if
either such experienced and senior
special agents Andrew McCabe or Pe-
ter Strzok had been called to the
meeting.

BRIAN BRUH
Potomac, Md.

Unimaginable Losses, Indeed
Regarding “The Unimaginable

Losses From Discarding Human Life”
(Letters, May 20): What if the human
being robbed of the opportunity to
cure cancer isn’t a mass of dividing
cells but a fully formed young woman
whose brilliant plans are derailed by
an unwanted, possibly wholly unin-
vited, pregnancy?

KELLY LANG
San Francisco

Pepper ...
And Salt

Reading Between the Lines
In arguing that so-called unwanted

children of black women “will grow up
in poverty and do worse themselves”
(“Janet Yellen on Abortion and the
Economy,” Review & Outlook, May 12)
if they’re allowed to be born, did Janet
Yellen not assert that some black lives
don’t matter? Is life worth living only
if it is wealthy and privileged? Do such
advocates even hear themselves?

THAD LEACH
Owensville, Mo.

.



THEWALL STREET JOURNAL. Wednesday, May 25, 2022 | A17

T he Biden administration
lobbies for renewable en-
ergy funding programs that
nominally support the U.S.
solar industry. However, I

sit on the boards of four solar energy
companies that are being harmed
badly by existing U.S. tariffs and
threats of new ones. Two of those
companies are suffering through seri-
ous financial problems, and three are
refocusing on Europe, Asia and Aus-
tralia, where the solar markets are
growing rapidly and suffer less from
government interference.

How did the U.S., where silicon so-
lar panels were invented, get to this
point? In 2001 Silicon Valley’s Sun-
Power Corp. created a compelling vi-
sion of the solar future by developing
the cells covering the wings of
NASA’s Helios solar-powered airplane
with a 247-foot wingspan. Yet, Sun-
Power almost went bankrupt that

year in the dotcom crash. The prob-
lem was—and remains—manufactur-
ing cost. According to SunPower
founder, Dick Swanson, NASA’s price
target for SunPower’s advanced solar
cells was $60 per watt of power pro-
duced. That’s literally 375 times the
market price of solar cells today.

My company, Cypress Semiconduc-
tor, was expert in cost reduction. We
invested heavily in SunPower, con-
vinced its management to shut down
an old Silicon Valley wafer-fabrication
plant and sent its R&D team to a
“Moore’s Law Boot Camp” at our
plant in Texas. After SunPower’s engi-
neers spent months creating blue-
prints for the automated plant and

Intended to punish Chinese
panel makers, the import
taxes are crushingU.S.
companies and consumers.

Tariffs Throw Shade on the Solar Industry
equipment to achieve competitive
cost, they turned down my offer to
give them our wafer-fabrication plant
because it wasn’t economically viable,
even at zero cost.

To win, SunPower had to do ex-
actly what U.S. chip companies had to
do with their cost-sensitive chip as-
sembly factories in the 1970s—first
automate them, and then put them in
low-cost countries. SunPower’s new
plant was built in the Philippines. The
Chinese solar industry followed suit
and created multiple generations of
automated solar-cell lines that even-
tually drove the price of utility-grade
solar panels down to a record-low 27
cents per watt by 2020. As a result, 5
of the 6 U.S. solar wafer manufactur-
ing plants operating in 2009 shut
down by 2013, according to Clean En-
ergy Associates. These shutdowns led
to a punitive 2012 tariff levied by the
U.S. Commerce Department.

Those manufacturing jobs—gov-
ernment subsidized or not—will
never come back to the U.S. And we
shouldn’t invest to bring them back
either, because they can pay workers
only about $2 an hour to remain via-
ble, even when they are automated.

Today, the Chinese solar industry
stretches from high-purity sand
mines in Mongolia to the mega-fac-
tories that produced 30 billion sili-
con solar cells for $1.05 each in 2021.
By contrast, in my “free” silicon
plant in Texas, it cost $10 just to de-
posit a single layer of metal on a wa-
fer. China also built massive glass
and aluminum plants to produce the
window-sized, antireflective tem-
pered glass panels and aluminum
frames. One of my companies wants
to build a U.S.-based panel-lamina-
tion plant for logistics reasons, but
the government hampers that effort
by subjecting the importation of
glass and aluminum frames to an-
other 2018-vintage tariff.

Silicon Valley prospers because it
invents and then moves on quickly
from yesterday’s technologies, such as
the assembly of personal computers

and cellphones. My next-generation so-
lar technology companies are Enphase
Energy (solar power electronics and
storage), FTC Solar (utility-scale solar
trackers), SunDensity (solar quantum
concentrators) and Solaria Solar (com-
plete residential solar and storage sys-
tems). All these companies enjoyed the
benefits of cheap Chinese solar panels
because low prices drove higher sales
volume—as Adam Smith and David Ri-
cardo would have predicted.

Clean Energy Associates reports
that for every $0.35 per watt the
American consumer paid in 2021 for
Chinese solar panels, the U.S. solar
industry collected another $2.30 per
watt to mount them on houses, con-
vert their erratic DC current to grid-
legal AC current, and hook them up
via the “internet of things” to the
sophisticated Network Operation
Centers that monitor the perfor-
mance of millions of American solar
systems.

The U.S. residential solar industry
thus took in 87% of American resi-
dential solar revenue in 2021 by cre-
ating the value-added solar technol-
ogy and service jobs that replaced
minimum-wage factory solar jobs.
This favorable trend survived Wash-
ington’s creation of 25% to 250%

tariffs on Chinese solar panels in
2012, the year heavily subsidized so-
lar darling, Solyndra, went bankrupt
after installing its solar collectors
on the Obama White House.

So, what is the Commerce Depart-
ment doing to preserve America’s
hard-won, disproportionately large
share of the American residential so-
lar market? In 2021 it opened a new
investigation to determine if the Chi-
nese are circumventing the 2012 tar-
iffs, again with threats of draconian,
retroactive tariffs that will dispro-
portionately harm the U.S. solar in-
dustry and threaten 100,000 of the
230,000 American jobs, according to
a Solar Energy Industry Association
survey. The threatened jobs are
mostly those of local installers
spread out all over the U.S. As Ronald
Reagan said, “The nine most terrify-
ing words in the English language are
‘I’m from the government, and I’m
here to help.’ ”

Last year some members of the
American solar industry alleged
harm by the Chinese module industry
and anonymously petitioned Com-
merce for added tariffs on Chinese
solar cells and panels. That’s right,
they wanted the government to trash
their competitors without having to

disclose their names. When that
gambit failed, a new petition was
submitted this year by Auxin Solar, a
tiny San Jose, Calif., company that
laminates solar panels, but doesn’t
even make solar cells.

Even if the Auxin tariff petition
fails, as I believe it should, the mere
threat of new retroactive 50% to
250% tariffs has already caused sev-
eral of the Chinese giants—Longi,
Trina and Jinko—to stop shipping to
the U.S. market, shutting down or de-
laying 83% of U.S. utility solar de-
ployments being worked on by Aus-
tin’s FTC Solar, according to CEO
Sean Hunkler. We expect no relief for
the rest of the year given the Com-
merce Department’s yearlong deci-
sion-making process. Meantime, the
Chinese solar panel companies still
shipping to American residential
markets have raised their prices in
the last year over 70%, from $0.35 to
$0.60 per watt, forcing U.S. consum-
ers in effect to prepay the threatened
new tariff.

Our politicians disingenuously
campaign for conversion to solar en-
ergy, but their propensity for top-
down economic controls is forcing
American homeowners to pay $2.65
per watt on average to install a resi-
dential solar system today, according
to Clean Energy Associates. The
equivalent fully installed residential
solar costs are $1.50 in Europe, $1.25
in Australia and $1 in India—because
these places practice, and get the
benefits of, free-market capitalism in
their solar markets.

By the way, the federal govern-
ment pays a tax credit of 26% of the
price of a new solar system installed
by U.S. residential customers. A pro
rata portion of that subsidy goes, via
higher prices, to the very Chinese
panel makers on whom Washington
places tariffs.

Mr. Rodgers was founding CEO of
Cypress Semiconductor Corp and
chairman of SunPower Corp. at its
IPO.

By T.J. Rodgers
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A worker checks a small solar panel component at a factory in Haian, China

OPINION

Biden Owes a Debt to the Federal Judge Who Saved Title 42
Public concern about
illegal immigration
continues to dog the
White House. An
ABC News poll re-
leased last month
put support for
President Biden’s
handling of the issue
at just 37%. The
worry, moreover, is
bipartisan and rising

fastest among Democrats, yet the
administration pretends that the
only people who care about border
security are racist conservatives.

On Friday, Judge Robert Summer-
hays of the U.S. District Court for
the Western District of Louisiana is-
sued an injunction that barred the
administration from lifting restric-
tions that prevent migrants appre-
hended at the U.S.-Mexico border
from seeking asylum. The provisions,
known as Title 42, were adopted by
the Trump administration during the
pandemic to curb the spread of
Covid-19. The Biden administration
wants to end them, but two dozen
states sued the government to keep
them in place. The White House says
the health threat has subsided due

to the availability of vaccines, and
perhaps it has. But it’s also true that
the threat of illegal immigrants over-
whelming the border is higher than
it’s been in decades. In the short
term, states and localities bear the
associated economic costs.

The Homeland Security Depart-
ment reported this month that
about 202,000 people were nabbed
at the southern border in April.
That’s a 22-year high, and Border
Patrol detention facilities are al-
ready operating at more than 200%
capacity. In his ruling, Judge Sum-
merhays cited the administration’s
own predictions about what would
transpire if Title 42 goes away. Lift-
ing the provision could result in “as
large as a three-fold increase to
18,000 daily border crossings,” he
wrote. And he faulted the federal
government for not adequately con-
sidering the additional healthcare
and education costs that states
would incur from this surge. The
White House said it will appeal.
What it should do instead is send
Judge Summerhays a bouquet.

The mess on the southern border
may not be the primary source of
Mr. Biden’s poor job-approval rat-

ings—that would be inflation—but it
isn’t far down the list. And reversing
Title 42 is unlikely to improve the
situation, literally or politically. A
handful of Democratic senators have
bucked the White House and called
for retaining the provisions. Some
are more moderate, like Joe Manchin
of West Virginia. Others, like Ra-
phael Warnock of Georgia and Mark

Kelly of Arizona, are up for re-elec-
tion this year in battleground states
and think the party is vulnerable on
border security. Mr. Biden may well
feel the same, but fighting to reverse
Title 42 is a way to appease progres-
sives, even if it means stripping bor-
der agents of an effective immigra-
tion-management tool.

Critics of Title 42 are correct in
noting that it won’t solve the prob-
lem and wasn’t designed to, but

until Congress can come together
on a legislative solution, it may
have to suffice. Economic migrants
are gaming our asylum policies
with the tacit approval of progres-
sive Democrats in Washington who
are more interested in erasing the
border than fixing it.

Cecilia Muñoz is a former offi-
cial at the leftist immigrant-advo-
cacy group La Raza who later
headed the White House Domestic
Policy Council under President
Obama. Writing about the border
situation in the Atlantic magazine
last year, she lamented the imprac-
tical position that some of her fel-
low activists have taken of late.

“Not everyone who comes is le-
gally entitled to stay,” wrote Ms.
Muñoz. “Even under a pro-immigra-
tion president, officials will reject
some border crossers outright, and
remove some later if their asylum
case ultimately fails. Officials will
also deport people from the interior
who are not authorized to be in the
United States.” She added that “to
my frustration, many of my friends
in the immigrant-advocacy commu-
nity will not help shape these deci-
sions; most are unwilling to name

any category of migrant who should
ever be returned.”

Most Americans reject the obsti-
nacy of Ms. Muñoz’s former col-
leagues. Neither do they agree with
restrictionists in the Trump wing of
the GOP who want to cut legal and
illegal immigration alike. Voters have
long been somewhere in the middle
of these extremes, which seems lost
on the politicians in Washington
who claim to represent them. When
we have had progress on immigra-
tion, such as in the 1980s under
President Reagan, it involved a level
of political compromise that is cur-
rently out of vogue.

There remains strong support in
both parties for better border secu-
rity and for leniency toward people
who are here illegally. There’s no
guarantee, however, that this bipar-
tisanship will survive the current ad-
ministration. According to Pew, the
percentage of Republicans who sup-
port allowing undocumented foreign
nationals to remain in the country if
they meet certain requirements fluc-
tuated between 61% and 57% under
President Trump. Under President
Biden, who campaigned as a unifier,
it has fallen to 48%.

TheWhiteHouse insists
the border isn’t a problem,
but concern is rising fast
amongDemocrats.

UPWARD
MOBILITY
By Jason L.
Riley
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Princeton Fed Me to the Cancel Culture Mob

N early two years ago, I wrote
in these pages, “I survived
cancellation at Princeton.” I

was wrong. The university where I
taught for nearly a quarter of a cen-
tury and which promoted me to the
tenured ranks in 2006, has revoked
my tenure and dismissed me. Who-
ever you are and whatever your be-
liefs, this should terrify you.

The issues around my termination
aren’t easy to summarize. What is
nearly impossible to deny (though
Princeton does deny it) is that I have
been subjected to “cultural double
jeopardy,” with the university reliti-
gating a long-past offense—I had a
consensual relationship with a 21-
year-old student—for which I was al-
ready suspended for a year without

pay well over a decade after my of-
fense. This was, I emphasize, a viola-
tion of an internal university rule, not
a Title IX matter or any other crime.

Why would one of the country’s
leading educational institutions do
this to a successful faculty member
who once made a grave mistake, ad-
mitted to this mistake as soon as he
was investigated for it and served
his time without complaint? Unfor-
tunately, the current environment
makes the question all too easy to
answer: In the summer of George
Floyd, certain opinions about the
state of America that would have
been considered normal only a few
months earlier suddenly became
anathema. For better or worse, I was
the first on campus to articulate
some of these opinions, publicly crit-
icizing a number of “antiracist” de-

mands, some of them clearly racist
and illegal, that hundreds of my col-
leagues had signed on to in an open
letter to the administration in early
July 2020.

While I stand by my words to this
day, even in the immediate after-
math of the faculty letter, few of my
colleagues gave signs of standing by
theirs. But as they go about their
merry destructive way, I live with
the tremendous backlash against me,
which has never ceased. It was dur-
ing a fleeting and illusory lull in late
July 2020—after Princeton’s presi-
dent, Christopher Eisgruber, who
had initially condemned me, stated
that what I had written was pro-
tected speech after all—that I rashly
suggested all was well.

So what did I get wrong? There
are at least five things of which I
was unaware. First, I didn’t yet know
that one of my colleagues had, in her
official capacity as director of gradu-
ate studies, written an individual let-
ter to every graduate student in the
classics department about the “pain”
I had caused. Second, I didn’t yet
know that, in a Zoom session about
“equity” only a couple of days later,
students and colleagues would bad-
ger me to apologize. (For what ex-
actly, they did not say, and I re-
fused—which was absolutely the
right thing to do.) Third, I didn’t yet
know that, with only a handful of ex-
ceptions, almost none of my col-
leagues would ever speak to me
again. Fourth, I didn’t yet know that
the university would make an exam-
ple of me to the entire incoming
freshman class in August 2021, sin-
gling me out among sitting faculty

as a virulent racist, in part by doc-
toring a quotation from my article—
a move that has brought widespread
condemnation.

And then there is the fifth thing.
I didn’t yet know at the end of July
2020—and could scarcely have imag-
ined—that two student reporters at
the Daily Princetonian had begun
digging into my past in an attempt
to destroy me. The result of their in-
vestigations was published in early
February 2021, whereupon the edi-
tor-in-chief wrote an email to her
staff about the “stellar reporting,”

which “has been in the works for
seven months,” that is to say, since
early July 2020, only days, if not
hours, after I had criticized the fac-
ulty letter. This stellar reporting un-
covered the illicit relationship, which
was already known to the adminis-
tration and for which I had already
been punished. But that is not all:
The reporters also made a series of
false and outrageous claims about
my behavior. As longtime New York
Times legal reporter Stuart Taylor
Jr. put it, the Daily Princetonian’s
“unprecedented investigation and hit
piece . . . threw away basic journalis-
tic standards,” for “[n]o credible
newspaper would . . . print an article
with such a large number of un-

named sources, filled with conjec-
ture and innuendo.”

But no matter. The point was to
stir up the mob, which it did. It also
stirred up the woman with whom I’d
had the relationship so many years
earlier. Having resolutely refused—of
her own volition, I stress—to partici-
pate in the investigation that led to
my suspension, she now provided
the university with a selection of de-
contextualized emails. I then pro-
vided the context, in full detail, but
the administrators didn’t care. They
had their ammunition and were all
too glad to use it.

In October, John McWhorter
wrote in his best-selling book “Woke
Racism” that I would “not be selling
pencils on the street anytime soon”
since I had “said no and survived.”
He was partly right. I will be fine: I
have a wonderful wife and parents, I
have true friends, and I am not indi-
gent. I won’t need to sell pencils on
the street. But not everyone who is
dismissed from his job is so fortu-
nate. I shudder to think of how
things would be for me if I didn’t
have a safety net.

To quote the Journal editorial
board, “The dean of the faculty in-
sists that Mr. Katz’s politics ‘is not
germane to the case.’ And if you be-
lieve that, you have been living in a
cave off-campus.” Quite right—except
that no one does live in a cave off-
campus. Unfortunately, as Andrew
Sullivan put it in 2018, “we all live on
campus now.” It is high time to leave,
and to rescue town from gown.

Mr. Katz spent nearly 25 years on
the Princeton faculty.

By Joshua Katz

The university claims it
fired me for a long-past
offense but the truth
should worry everyone.
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economy’s health mount.
“What’s changed in the last

few weeks is that the range of
concerns has broadened so
dramatically,” said Eric Leve,
chief investment officer at in-

vestment-management firm
Bailard. “It was inflation that
was front and center for every-
one for so long. Now, it’s far
beyond that.”

As the Federal Reserve

geared up to tackle searing in-
flation, its plans to raise inter-
est rates were the first in a se-
ries of spooks that markets
have endured in 2022. More
recently, while a difficult year
on Wall Street wears on, war
in Ukraine, high food and en-
ergy costs and a spattering of
tepid outlooks from big com-
panies have kept investors on
edge.

“Normally the catalyst of
the turnaround is the Fed,”
said Russ Koesterich, who co-
manages a global-allocation
fund for BlackRock. “This time
around, it’s obviously harder
for the Fed to ride to the res-
cue given the fact that they
have a lot of work to do to
bring inflation down.”

Weighing on investors
Tuesday was a profit and reve-
nue warning from social-media
company Snap a day earlier
that soured sentiment about
the tech sector. The disap-
pointing report Tuesday show-
ing slower U.S. new-home

sales in April further dimmed
the mood.

Snap’s shares plummeted
$9.68, or 43%, to $12.79 as in-
vestors digested its comments
that the macroeconomic envi-
ronment has deteriorated more
than expected. Worries about
disruptions to Snap’s advertis-
ing revenue rippled to other
tech stocks that have been bat-
tered this year. Meta Plat-
forms shed $14.95, or 7.6%, to
close at $181.28 and Google
parent Alphabet fell $110.36,
or 5%, ending at $2,119.40.

Meanwhile, the home-sales
data, well below economists’
expectations, are another sign
that the Fed’s interest-rate in-
creases are already slowing
the real economy, said Ste-
ven Ricchiuto, the chief econo-
mist for Mizuho Securities
USA.

“It’s a pretty weak number,”
he said, saying the trend is a
sign that more home buyers
are getting squeezed out of the

PleaseturntopageB13

Stock indexes ended mostly
lower and a selloff in technol-
ogy stocks deepened as con-
cerns about economic growth
and rising interest rates con-
tinued to weigh on markets.

The S&P 500 fell 32.27, or
0.8%, to 3941.48. The tech-
heavy Nasdaq Composite slid
270.83, or 2.3%, to 11264.45.
The Dow Jones Industrial Av-
erage rallied near the closing
bell to finish up 48.38, or 0.2%,
at 31928.62, after declining as
much as 1.6% intraday.

All three of the major in-
dexes had fallen more deeply
into the red on Tuesday morn-
ing as downbeat reports about
home sales and corporate out-
looks deepened investors’
gloom. Stocks recovered some-
what later in the day, but in-
vestors said that finding good
reasons to jump into the mar-
ket remained an uphill battle
as negative signs about the

BY MATT GROSSMAN
AND CAITLIN MCCABE

Tech Stocks Sink Nasdaq, S&P

McDonald’s Corp. is poised
to prevail in a proxy fight with
activist Carl Icahn, who chal-
lenged the fast-food chain
over its suppliers’ treatment
of pregnant pigs, people famil-
iar with the matter said.

Early vote tallies show
McDonald’s far ahead of Mr.
Icahn, who had nominated two
directors to the company’s
board, the people said.

Votes will continue coming
in until the end of McDonald’s
shareholder meeting Thursday
morning and could still move
around, though it is unlikely to
change the result, they said.

Mr. Icahn’s animal-rights
campaign had been seen as a
long shot from the start, given
that it was a far cry from his
typical activist battle.

It didn’t present obvious fi-
nancial upside to McDonald’s
shareholders, and he had a
tiny McDonald’s stake, mean-
ing he needed to persuade a
larger-than-normal portion of
shareholders to support his
cause.

Mr. Icahn could cast the
campaign as a partial victory
given it raised awareness of
the issue, which he first got
involved in 10 years ago at the
behest of his daughter and the
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BY CARA LOMBARDO
AND DANA CIMILLUCA

Icahn Set
To Lose
Proxy Bid
At Chain

to happen,” said Nafez Zouk,
an analyst at London-based
Aviva Investors.

The dollar functions as the
PleaseturntopageB2

the first quarter in a world
where you had a war, supply-
chain destruction, a strength-
ening dollar and weaker
euro—those things don’t tend

varied central-bank policies
world-wide have upended tra-
ditional dynamics.

“How emerging-market cur-
rencies could rally throughout

A strong U.S. dollar isn’t
driving emerging-markets cur-
rencies into a tailspin. That is
unusual.

Returns on emerging-mar-
kets currencies are higher
than on those from developed
economies since January, ac-
cording to data compiled by
Barclays. The WSJ Dollar In-
dex, which measures the U.S.
dollar against a basket of cur-
rencies, is up more than 5.5%
year to date, reaching levels
unseen in decades as inflation
and worries of slower growth
grip the globe.

But currencies including the
Brazilian real, Chilean peso
and South African rand have
notched gains even as the dol-
lar was strengthening. That is
because investors have been
scooping up currencies that
gain from higher commodity
prices and trade dislocations.

The real—which has appreci-
ated over 13% against the dollar
year to date—has been a favor-
ite among asset managers be-
cause of Brazil’s status as an ex-
porter of soybeans and coffee.

The Chilean peso has bene-
fited from Chile’s being one of
the largest copper producers
in the world.

Financial markets have been
volatile in May. The dollar has
retreated from its highs in re-
cent weeks, and the yield on
the benchmark U.S. 10-year
Treasury has fallen back below
3%. Still, analysts and traders
say the size and pace of recent
moves remain significant.

The dollar’s surge has
sparked volatility in currency
markets and drawn more in-
vestors to the asset class.
Money managers typically sell
emerging-markets currencies
when the dollar rises, but the
sharpest commodities rally in
modern trading history and

Oatly Chairman Eric Mel-
loul said in a statement that
Mr. Petersson led the search
for the new executives as part
of the board’s succession plan-
ning and “we are not consider-

ing a transition at this point.”
Mr. Melloul said he was confi-
dent that Mr. Petersson’s lead-
ership coupled with the new
hires will be a powerful com-

PleaseturntopageB2

Oatly Group AB is lining up
a successor to Toni Petersson,
the chief executive who helped
turn its oat milk into a global
phenomenon and took the
company public last year, ac-
cording to people familiar
with the matter.

Last month, the Swedish
company said it had hired as
president Jean-Christophe Fla-
tin, a food-industry veteran
and former senior executive at
candy giant Mars Inc. Mr. Fla-
tin is seen as a likely eventual
replacement for Mr. Petersson,
the people said, adding that
no change is imminent.

The company also hired
Daniel Ordonez, a former exec-
utive at Danone SA and Uni-
lever PLC, as chief operating
officer. The new executives
will join the company June 1.

BY KHADEEJA SAFDAR
AND MIRIAM GOTTFRIED

Oatly Eyes a Successor to CEO

Time is running out for Bei-
jing to reach a deal with
Washington to prevent mass
delistings of Chinese compa-
nies whose shares trade on
U.S. exchanges.

After more than a decade of
standing in the way of U.S. reg-
ulatory inspections of Chinese
companies’ auditors, authori-
ties in China have been unusu-
ally vocal in recent months
about their desire to resolve
what has become a major drag
on overseas-listed Chinese
stocks like Alibaba Group
Holding Ltd. and Baidu Inc.

The change in tone has
come as a three-year count-
down for China to comply with
the Holding Foreign Compa-
nies Accountable Act of 2020
looks increasingly likely to be

PleaseturntopageB2

BY JING YANG
AND PAUL KIERNAN

China Feels
Pressure
For a U.S.
Audit Deal

BY JULIA-AMBRA VERLAINE

Emerging-Markets Currencies Stay
Strong, Boosted by Commodities

WSJDollar IndexWSJDollar Index percentage gains vs. some
top-performing emerging-markets currencies

U.S. dollar vs. :
South African

rand
Chilean
peso

Brazilian
real

WSJ Dollar Index

*Currency yields reflect central-bank rates. Barclays analysts normalize the return indexes to be 100 on Jan. 1. Data are through May 19

Sources: Tullett Prebon (currencies); Dow Jones Market Data (WSJ Dollar Index); Barclays (returns on emerging-markets and G-10 currencies)
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Electronics retailer Best
Buy Co. reported falling sales
and profit for the latest quar-
ter and said its results for the
current fiscal year will be
worse than it had previously
predicted amid increased pro-
motions and higher supply-
chain expenses.

Chief Executive Officer
Corie Barry said the company
expects lower sales this year
than it did in March as people
shift spending to travel or cut
back because of inflationary
pressures. “It’s fair to say that
we’re factoring in elements of
softer demand, but we are not
planning for a full recession,”
Ms. Barry said during a call
with analysts Tuesday.

Best Buy reported earnings
of $341 million for the quarter
ended April 30, compared with
$595 million a year earlier.
Revenue fell roughly $1 billion
from the previous year to
$10.6 billion. Comparable sales
dropped 8%, compared with a
rise of 37% in the quarter a
year ago.

The company hadn’t re-
leased guidance for the first
quarter but did say after the
holiday quarter that it ex-
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BY CHARITY L. SCOTT

Best Buy
Outlook
Worsens,
Sales
Decline

 Heard on the Street: Best
Buy is best of breed............ B14

one without the record sales
that certain companies such as
Pfizer and Moderna Inc.
notched just a few months ago.

“This year is probably the
peak, then going forward, it’s
going to decline,” said Cantor
Fitzgerald LP analyst Louise
Chen. “The question is how
much?”

Among the factors, analysts
say, is slowing demand amid
sufficient supplies in many
countries.

Drug-sales forecasts have
dropped partly because vacci-
nations have helped many
people avoid the kinds of ill-
ness necessitating drug treat-
ment. In addition, a mutating
virus has rendered some drugs

PleaseturntopageB5

The gold rush for drugmak-
ers making Covid-19 vaccines
and treatments might be over,
as demand plateaus, supplies
turn ample and the pandemic
evolves.

Merck & Co. and Johnson
& Johnson are among the
companies cutting sales expec-
tations for pandemic products
this year as they assess the
outlook.

Analysts, meantime, are
lowering sales estimates for
Covid-19 drugs such as Pfizer
Inc.’s antiviral Paxlovid, citing
softening demand and few new
supply deals. The situation
marks a new phase in the pan-
demic, according to analysts,

BY JARED S. HOPKINS

Covid-19 Vaccine,
Drug Sales PlateauBUSINESS NEWS

A Boeing executive
says changes after the
MAX grounding will
make its jets safer. B3
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bination for Oatly.
Oatly board members have

been concerned with the com-
pany’s stock performance—its
American depositary shares
have fallen by roughly 80%
since their debut last May—
and the company’s manufac-
turing troubles, the people
said. Oatly has struggled to
add enough capacity to satisfy
demand, The Wall Street Jour-
nal has reported.

The board began talks last
summer to find a CEO succes-
sor with more operational ex-
perience who would allow Mr.
Petersson to focus on business
development, the people said.
The search took on more ur-
gency when the company’s
stock price fell later in the
year, the people said. There
are also concerns about recent
losses and that the company
will need a fresh injection of
cash, the people said.

In a regulatory filing last
month, the company disclosed
it had negotiated relief from
lenders backing its credit line.
One of the conditions was that
Oatly raise at least $400 mil-
lion in new capital this year if
it wishes to have more time to
attain a minimum earnings re-
quirement.

Mr. Petersson, who is an
Oatly board member, initiated
the conversations about bring-
ing in new executives, accord-
ing to Oatly spokesman Bren-
dan Lewis. The CEO conducted
the search with help from Mr.
Melloul and Oatly’s human re-
sources team, Mr. Lewis said.

Mr. Lewis said the company
is adding new leaders to maxi-
mize growth and expand pro-
duction; and he said the board
has no concerns about the
company’s cash levels. “We
believe we have sufficient li-
quidity to fund our business
through 2022, but we’re also
confident that we have multi-
ple options to access capital to
fund our growth at the right
time,” Mr. Lewis said.

As of March 31, the com-
pany had $411 million in cash
and short term investments,
compared with $545 million as
of Dec. 31. It hasn’t tapped its
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credit line with banks, Mr.
Lewis said. Oatly has said it
plans to spend between $400
million and $500 million in
2022 on capital expenditures
as it continues to expand its
manufacturing capacity.

Mr. Petersson has run Oatly
for a decade and has been a
key part of the company’s suc-
cessful branding and rapid
sales growth. He has appeared
on Oatly’s packaging and in its
marketing, including a Super
Bowl ad in 2021. He owned a
1.6% stake in the company as
of March 31.

Oatly brought in Mr. Peters-
son in 2012 as CEO when an-
nual sales were less than $30
million. Under his leadership,
Oatly expanded world-wide
into coffee shops and grocery
chains and launched ads tout-
ing oat milk as a climate-
friendly alternative to dairy.
Revenue jumped 53% last year
to $643 million and the com-
pany projects at least $880
million in sales this year.

In 2020, Oatly sold a 10%
stake to a group of investors
led by private-equity firm
Blackstone Inc. that included
Oprah Winfrey and Starbucks
Corp. founder Howard Schultz.
The investment valued Oatly
at about $2 billion. One of
Oatly’s biggest investors is a
joint venture with ties to
China Resources, a state-
owned Chinese conglomerate
that appointed several of
Oatly’s directors.

Strong sales growth helped
Oatly fetch a valuation of
roughly $10 billion in an IPO
last May. However, manufac-
turing problems prompted
executives to lower their
sales outlook months after
the IPO. The stock’s decline—
from $17 at the IPO and a
high above $28 last June to
below $4 recently—has
pushed the company’s market
capitalization down to $2.2
billion, around the value of
the 2020 sale.

Oatly struggled to build
and operate factories in the
U.S., miscalculating budgets,
timelines and equipment
needs, the Journal reported
in March. That troubled ex-
pansion left Oatly unable to
fully capitalize on the de-
mand it created, leaving an
opening for competitors from
more established food compa-
nies to gain ground. Oatly has
had explosive global growth
and opened three manufac-
turing facilities in the past
year, Mr. Lewis said.

Oatly Eyes
Successor
To CEO

computers were higher in the
first quarter compared with
the prior year.

“We’re seeing some in-
creased signals of concern,”

she said on a call with report-
ers. “Consumers are spending
more overall, but we’re seeing
some of those signals that
they’re shifting some of their

Retailers have posted mixed results for the first quarter. A Best Buy store in Illinois.
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Oatly's shares have tumbled since the company
went public inMay 2021.

Oatly's American depositary shares

Source: FactSet

$30

0

5

10

15

20

25

’22June 2021

spending into experiences, va-
cations and also more going
into the basics because of in-
flationary pressures.”

On Tuesday, Abercrombie
& Fitch Co. swung to a quar-
terly loss, hurt by higher
freight and product costs. The
apparel retailer warned it ex-
pected higher costs for the re-
mainder of the year and fore-
cast slower sales growth.
Shares in the company tum-
bled 26% Tuesday.

Meanwhile, Petco Health &
Wellness Co. booked a higher
first-quarter profit as compa-
rable sales increased 5.1% from
year-ago levels.

Petco CEO Ron Coughlin
said consumer spending on
pets, which grew rapidly dur-
ing the pandemic, has contin-
ued to surge. Shares rose 3.7%
in early trading.
—Will Feuer contributed to

this article.

pected sales to fall in fiscal
2023, the retailer’s current
year.

On Tuesday, Best Buy said
revenue for the year would
now be between $48.3 billion
and $49.9 billion, cut from its
March forecast of $49.3 billion
to $50.8 billion. Comparable
sales are now expected to de-
cline 3% to 6%, compared with
the prior guidance of a decline
of 1% to 4%.

Best Buy’s first-quarter
sales didn’t drop as much as
Wall Street had expected, but
profit came in below some ex-
pectations.

Adjusted earnings were
$1.57 a share for the quarter,
compared with expectations of
$1.60 a share, according to
FactSet.

Shares of Best Buy, which
have fallen 28% this year, rose
1.2% to $73.47.

Retailers have posted mixed
results for the first quarter as
companies have battled higher
freight and labor costs as well
as changing consumer habits.
Last week, Walmart Inc. and
Target Corp. posted weaker-
than-expected earnings, and
Target executives said people
were spending less on goods
such as TVs and appliances.

Appliances have been an
area of strength for Best Buy,
while sales of home theaters
and computers fell slightly,
Ms. Barry said.

Promotions on TVs and

ContinuedfrompageB1

Best Buy
Warns
On Outlook

Best Buy's quarterly
net profit

*For the quarter ended April 30
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Lord, head of emerging-mar-
ket foreign-exchange strategy
at Morgan Stanley. “But com-
modity prices have gone up in
the context of slower growth,
creating different relation-
ships between commodities,
the dollar and emerging-mar-
ket currencies.”

Some of the losers in
emerging-markets currencies
are exposed to China or rising
energy costs. Hedge funds
have been selling currencies
such as the Thai baht and the
South Korean won. Thailand
and South Korea largely rely
on others for fuel.

Asset managers have sold
the offshore Chinese renminbi,
also known as the offshore
Chinese yuan, as a direct bet
that China’s economy will slow
in the wake of Covid-19 lock-
downs. The offshore Chinese
renminbi has fallen as much as
7.3% against the dollar since
the start of the year.

Investors are buying emerg-
ing-markets currencies linked
to countries where central
banks are raising interest
rates to rein in price increases.
The Central Bank of Brazil this
month increased its bench-
mark lending rate to the high-
est level in five years.

world’s reserve currency and
is used for trading commodi-
ties in the global economy. A
stronger dollar often hurts
emerging-markets economies
by weakening their currencies
and spurring inflation. It also
makes importing foreign
goods more expensive.

Emerging-markets curren-
cies tend to depreciate when
the dollar suddenly moves
higher. That is because inves-
tors flock to the U.S. dollar
when they are concerned
about global growth prospects
or seeking shelter during peri-
ods of market tumult.

Investors are now focusing
on trade balances and local
factors to gauge whether to
buy or sell foreign currencies,
rather than the direction of
the U.S. dollar.

“Typically the dollar drives
what happens,” said James

ContinuedfrompageB1

Commodity
Gains Boost
Currencies

shortened. Striking and exe-
cuting any deal would entail a
lengthy process, and the new
timetable could see U.S. stock-
trading bans for some Chinese
companies starting as early as
next March.

The China Securities Regu-
latory Commission, the agency
coordinating Chinese govern-
ment responses to the talks,
has issued statements this year
signaling that progress has
been made in negotiations with
their U.S. counterparts.

In a statement to The Wall
Street Journal on Tuesday, the
CSRC said: “China and the U.S.
maintain close communications
and are committed to reaching
collaborative arrangements
that comply with both coun-
tries’ laws and regulations.
Overall, the negotiation pro-
cess is going smoothly.”

The Securities and Exchange
Commission and the U.S. ac-
counting regulator, the Public
Company Accounting Oversight
Board, on the other hand, have
been more cautious about the
prospect of any deal.

“We continue to meet and
engage with PRC authorities,
and speculation about a final
agreement remains prema-
ture,” the PCAOB said in a
statement to the Journal, refer-
ring to the People’s Republic of

ContinuedfrompageB1

China. “It is important to note
that reaching an agreement,
while an important and neces-
sary first step, will not alone
satisfy the requirements of the
HFCAA,” the statement said.

The core issue is whether
China will allow the PCAOB to
routinely inspect the auditors
of U.S.-listed Chinese compa-
nies, a 20-year-old requirement
under U.S. law for all compa-
nies whose shares trade on
American exchanges. China has
long argued that unfettered ac-
cess to the audit papers could
threaten its national security,
as some of the companies are
state-owned, do business with
state-owned companies, or
hold large amounts of data on
Chinese citizens.

Beijing’s expansive view of
what constitutes a national-se-
curity risk is one reason for
the impasse. For instance, un-
adulterated information from
large Chinese companies could
provide insights into the na-
tion’s economy that aren’t ap-
parent in China’s tightly con-
trolled official data.

Separately, YJ Fischer, di-
rector of the SEC’s interna-
tional-affairs office, said in a
speech Tuesday: “Any claim
that audit work papers cannot
be produced because they con-
tain national-security materi-
als is questionable at best.”
She added that attempts to
solve the problem have failed.

Given the challenges, Ms.
Fischer said a possible work-
around might be for China to
voluntarily delist a subset of
companies that it considers
sensitive while bringing the
remainder of firms into com-
pliance with PCAOB standards.

The Journal previously re-
ported such an option was be-
ing considered.

“The SEC has offered to
work with Chinese authorities
in whatever decision they
make, including ensuring a
smooth transition for China-
based issuers if they have to
leave U.S. markets,” Ms.
Fischer said.

The HFCAA took effect in
2021 and bans U.S. trading of
securities of companies whose
auditors can’t be inspected by
the PCAOB for three consecu-
tive years. That gives Beijing
until spring 2024 to comply.

However, bills that would
shorten the deadline by a year

have been passed by both the
House and the Senate. That
means the legislation would
likely be included in a broader
“China bill” that is still under
negotiation, and which aims to
boost America’s competitive-
ness against China. SEC Chair-
man Gary Gensler supports
the shortened timetable.

If the bill passes later this
year, and China-based auditors
still can’t be inspected, Chi-
nese companies could be de-
listed starting from March
2023, once their 2022 annual
reports are published. The
CSRC said the proposed accel-
eration of the timeline is “not

conducive to protecting inves-
tor interests, nor to resolving
the audit oversight issues.”

The SEC has identified 148
companies as noncompliant
following the release of their
latest annual reports, including
Chinese e-commerce giants
JD.com Inc. and Pinduoduo
Inc. and restaurant operator
Yum China Holdings Inc.

“There is a good chance
that the accelerated timeline
could be enacted as part of a
comprehensive China bill or as
a stand-alone measure by the
end of the year,” said Clete
Willems, a Washington-based
partner at Akin Gump Strauss
Hauer & Feld and former trade
negotiator in the Trump ad-
ministration.

That means Beijing may
have only weeks left to reach a
deal with Washington that
would enable PCAOB represen-
tatives to travel to China and
start the inspections, as those
inspections could take several
months to complete, said in-
dustry experts and people fa-
miliar with the matter.

“The purpose of the bill is
not to kick companies off the
exchange. The purpose is to
apply PCAOB oversight,” said
Rep. Brad Sherman (D., Calif.),
who introduced the House ver-
sion of the accelerated timeline
bill. Shortening the timeline
“will lead to faster negotia-
tions,” he said in an interview.

In recent closed-door meet-
ings with Chinese companies
and international investors,
the CSRC said it was working
toward the goal of reaching a
deal by the end of June, ac-
cording to people familiar
with the matter.

China
Pressed on
Audit Deal

Some Chinese
companies face the
threat of delisting
on U.S. exchanges.

NEW YORK, N.Y. - Christa Gubener
Percopo passed away after a courageous
battle with cancer on May 15th 2022 and
will now lay alongside her soulmate and
late husband, Michael Percopo. She is
survived by a wide community of loving
friends and family. She is eternalized
by a lifetime of selfless charitable work
as well as positively benefiting endless
people and animals. The world is lesser in
Christa’s absence, but much greater for
having been blessed with her presence.
Christa built a legacy of such impact that
will carry on well into the future. In loving
memory of our dear Christa.

Christa Percopo
May 15, 2022
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like Amazon, as well as delivery
firms like FedEx and United
Parcel Service Inc., to explore
delivering items using drones.
The companies have for years
touted drones as a potential so-

lution to the costly last mile of
home deliveries and also to
reach rural customers in a
more cost-effective way.

David Guggina, Walmart’s
senior vice president of inno-

vation and automation, said
that the company has been
surprised how customers have
been using the drone service
so far. They thought most or-
ders would be for emergency
supplies.

“We’re finding they use it
for sheer convenience, like a
quick fix for a weeknight
meal,” he wrote in a corporate
blog post Tuesday. A top seller
at one hub: the boxed meal kit
Hamburger Helper.

Early commercial applica-
tions of drone operations have

been limited. UPS’s first ap-
proval of commercial drone op-
erations involved shipping
medical products and speci-
mens across hospital campuses.

FedEx’s Express unit earlier
this year said it was partner-
ing with Elroy Air Inc. on au-
tonomous drone cargo deliv-
ery to move shipments
between sortation centers.

UPS Chief Executive Carol
Tomé earlier this year said
that a broader commercial
drone delivery network is still
a ways off. “There are lots of

issues with drones. You can’t
fly them when it’s windy, you
can’t fly them when it’s rainy,”
Ms. Tomé said at a U.S. Cham-
ber of Commerce event in Jan-
uary. “There will be a time
when drones have a bigger
role commercially.”

BUSINESS NEWS

didn’t want the effort he leads
to function like a commission
into what went wrong in the
run-up to the crashes.

“We’re moving forward,
fundamentally,” said Mr. Dela-
ney, who oversaw new com-
mercial aircraft during the 737
MAX’s development. “But I
also know that you have to
eventually look in the mirror
and look back and say, ‘Hey,
what do we need to learn?’
And we’re getting to that point
right now in the journey.”

His comments came in a
media briefing at company of-
fices near Seattle on Monday,
about efforts under way to im-
prove Boeing’s engineering and

safety practices after the MAX
crashes.

The accidents, in 2018 and
2019, killed 346 people. Inves-
tigators largely blamed a Boe-
ing flight-control system for
pushing the planes into fatal
nosedives. The crashes ex-
posed engineering and regula-
tory missteps, resulting in
added safeguards for the auto-
mated cockpit feature known
as MCAS, new pilot training
and a re-examination of indus-
try assumptions about how pi-
lots respond to in-flight emer-
gencies.

As Boeing looks to improve
its safety culture, Mr. Delaney
said the company will also ex-

amine issues raised by its de-
velopment of the aircraft and
its response to the accidents.
Neither the company nor regu-
lators moved to ground the
jets until after a second 737
MAX crashed.

While he said he believed
the design changes should pre-
vent engineers from creating
automated cockpit systems
without enough safeguards, he
pointed to broad efforts under
way that aim to strengthen
Boeing’s overall safety culture.

Mr. Delaney and other exec-
utives said the company was
putting in place new systems
to manage safety risk, mine
airline data for incipient oper-

ational problems and encour-
age employees to raise con-
cerns about possible hazards.

They said they were work-
ing to integrate Boeing’s new
safety-management system
with those of airlines to iden-
tify hazards and avoid acci-
dents. They said the company
is sharing more data with reg-
ulators and airlines around the
world as well as developing
new pilot training.

Some changes the Boeing
executives highlighted Monday
were initiated by the plane
maker, including the reorgani-
zation of its engineering de-
partment and adding a board-
level committee focused on

aerospace safety in 2019.
Others have been required

by new federal law aimed at
overhauling how regulators
certify new aircraft as safe to
fly with passengers, such as
added protections against
management pressure on Boe-
ing employees who act on be-
half of the Federal Aviation
Administration.

A 2021 legal settlement
with shareholders required
Boeing to hire an ombudsper-
son to address concerns of em-
ployees who represent the reg-
ulators. Mr. Delaney said the
company was expected to an-
nounce its selection for the
new role soon.

EVERETT, Wash.––Boeing
Co.’s safety chief said changes
under way at the plane maker
following two deadly 737 MAX
crashes should prevent engi-
neers from designing another
automated cockpit system
without sufficient safeguards.

Mike Delaney, the com-
pany’s chief aerospace safety
officer, said the changes were
part of a long-term push to im-
prove how the plane maker ad-
dresses engineering and safety
three years after the accidents.

As Boeing seeks to rally em-
ployees behind the safety
push, Mr. Delaney said he

BY ANDREW TANGEL

Boeing Sees Safer Planes From Changes

Walmart said drones can deliver packages in as little as 30 minutes in states where available.
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Walmart Inc. is expanding
its drone delivery operations
to some 4 million households
in six states, as the big-box re-
tailer looks to add speedy de-
livery to compete in the na-
scent space with the likes of
Amazon.com Inc. and FedEx
Corp.

Walmart said Tuesday it will
be able to deliver more than 1
million packages by drone a
year in as little as 30 minutes
to households in parts of Ari-
zona, Arkansas, Florida, Texas,
Utah and Virginia. The service
will have a $3.99 delivery fee
per order and can deliver up to
10 pounds at a time.

The announcement is an ex-
pansion of a partnership with
operator DroneUp LLC, which
began operating drone-deliv-
ery hubs out of Walmart
stores in Arkansas in Novem-
ber. Orders are fulfilled from
stores, loaded onto the drones
and delivered to yards using a
cable that lowers the package
to the ground. Walmart in-
vested in DroneUp last June.

Walmart joins other retailers

BY WILL FEUER

Walmart Expanding Use
Of Drones for Deliveries

Juneteenth Items
Spark a Backlash

Walmart Inc. said it might
remove some Juneteenth-re-
lated products from store
shelves after a wave of social-
media backlash that accused
the retailer of inappropriately
commercializing the holiday.

“Juneteenth holiday marks
a commemoration and cele-
bration of freedom and inde-
pendence,” Walmart said on
Tuesday. “However, we re-
ceived feedback that a few
items caused concern for
some of our customers and
we sincerely apologize. We
are reviewing our assortment
and will remove items as ap-
propriate.”

The apology comes after

social-media users posted im-
ages of Walmart’s Juneteenth
products in its stores, includ-
ing the Great Value brand of
Celebration Edition Juneteenth
Ice Cream. Cartons of the red
velvet cheesecake-flavored ice
cream featured the red, yel-
low and green of the Pan-Afri-
can flag and included the
words “Share and celebrate
African-American culture,
emancipation, and enduring
hope.”

The company has a wider
range of products in its stores
commemorating the holiday,
including decorations, clothing
and books.

Some people said Walmart
selling certain products trivial-
ized the June 19 holiday
marking the end of slavery in
the U.S.

—Gareth Vipers

Watch a Video
Scan this code
for a video on
how Walmart
and Amazon are
competing.

square.com/large-businesses

Everything you need, all working together. That’s why
brands like Shake Shack, Ben & Jerry’s, and Blue Bottle
Coffee have chosen scalable tools from Square for
their data insights, PCI compliance, customer-friendly
experience, and more. Beyond swiping and registers —
it’s big-thinking solutions for big businesses.

Why are large businesses
choosing Square?

.
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The company wants to begin conducting orbital flights of the Starship system from its Texas base.
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use the crates. Little known
was that Mr. Icahn had quietly
pushed for the changes behind
the scenes.

This year, Mr. Icahn has ar-
gued that McDonald’s failed to
follow through and changed
its interpretation of the
pledge. McDonald’s now often
has its producers move pigs
out of the containers only af-
ter confirming they are preg-
nant, which many wait to do
so until the sows are four-to-
six weeks into their 16-week
pregnancies.

Mr. Icahn had expected the
use of the crates to be banned
altogether.

McDonald’s has said that
more than 60% of its U.S. pork
is sourced from pigs not
housed in gestation crates

once they are confirmed to be
pregnant, and it expects that
figure to be 85% to 90% by the
end of this year.

The company says Mr.
Icahn’s demand is unfeasible
because it would significantly
increase costs and place a fi-
nancial burden on customers.

Mr. Icahn tried appealing to
big index funds focused on so-
cially conscious investing,
whose support is crucial in
most proxy fights.

He argued that despite be-
ing at the forefront of the en-
vironmental, social and gover-
nance investing movement,
BlackRock Inc. and others have
subjectively selected which
principles they care about and
put too little emphasis on ani-
mal welfare.

—Heather Haddon
contributed to this article.

BY ANN-MARIE ALCÁNTARA

Startup
For Video
Gains Cash

Lyft Inc. will slow hiring, re-
duce the budgets of some of its
departments and grant new
stock options to some employ-
ees to make up for its eroding
share price, joining rival Uber
Technologies Inc. in outlining
cuts as investor optimism cools
on tech stocks.

President John Zimmer an-
nounced the measures Tuesday
in a memo to staff.

“It’s clear from our discus-
sions with other business lead-
ers that every company is tak-
ing a hard look at how they
respond to concerns about an
economic slowdown and the
dramatic change in investor
sentiment,” Mr. Zimmer wrote
in an internal memo viewed by
The Wall Street Journal.

“Given the slower than ex-
pected recovery and need to
accelerate leverage in the busi-
ness, we’ve made the difficult
but important decision to sig-
nificantly slow hiring in the
US,” he said.

That includes giving priority
to fewer initiatives, not filling
many of the current open roles
and focusing hiring on roles
deemed critical, such as those
that support its core rides
business, Mr. Zimmer said. He
said there are no layoffs
planned. Lyft’s board met on
Friday to discuss the cuts, said
a person familiar with the
meeting. Lyft began signaling
to some employees recently
that there would be a hiring
slowdown and cutting of bud-
gets, another person said.

BY PREETIKA RANA
AND EMILY GLAZER

Lyft to
Reduce
Hiring,
Budgets

FORECLOSURE SALE

An approximately 758 megawatt combined cycle natural gas-fired
power plant located in Temple, Texas, together with certain related real and
personal property, will be sold to the highest qualified bidder in one lot for
cash or credit against the indebtedness secured thereby, between 10:00 am
and 4:00 pm on Tuesday, June 7, 2022, at the Bell County Clerk’s Alcove to
the east of the main entrance of the Bell County Justice Complex, 1201 Huey
Drive, Belton, Texas (or if different, the area most recently designated by
the Bell County Commissioner’s Court). A “qualified bidder” purchasing the
property being sold will represent that it is purchasing such property for its
own account, for investment and not with a view to the distribution or resale
thereof. For more information, contact CLMG Corp., as collateral agent,
7195 Dallas Parkway, Plano, Texas 75024.

PORSCHE
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Firework, whose technology
helps companies make live-
stream shopping events and
other video, said it has raised
$150 million in a Series B
round of funding that values
the startup at $750 million.

SoftBank’s Vision Fund 2
led the round. Firework’s most
recent funding effort raised
$55 million in 2021 and valued
the company at $230 million.

Firework’s technology en-
ables shoppable streams and
other video. It says it has 900
clients including grocery
chains Albertsons Cos. and
Fresh Market Inc.

Firework, whose legal name
is Loop Now Technologies Inc.,
began as a consumer-facing
app and adopted its business-
to-business model in 2018.

Humane Society of the United
States.

At the center of the conflict
is McDonald’s suppliers’ use of
gestation crates, small cages
used to constrain pregnant
pigs. Suppliers have said the
crates make breeding more ef-
ficient, while Mr. Icahn and his
nominees say they are inhu-
mane.

In 2012, McDonald’s
pledged to stop buying pork
by 2022 from producers who

ContinuedfrompageB1

Icahn Set
To Lose
Proxy Bid

Inc.’s changes to its ad-track-
ing systems, which has limited
how platforms collect data and
measure the performance of
marketing campaigns. Ana-
lysts said it was unclear how
much Snap’s revised guidance
was due to the continued fall-
out from those changes.

Following the lead of Meta
and other tech companies,
Snap also on Monday said it
would slow hiring and push
some of its planned staff addi-
tions to next year, as well as
evaluate the remainder of its
2022 budget to look for addi-
tional cost savings. In his
memo to staff, Mr. Spiegel said
the company would be “con-
tinuing to invest across our
business priorities, but in
many cases doing so at a
slower pace than we had
planned given the operating
environment.”

Snap shares have often
been volatile. The price dipped
below $5 in late 2018, only to
roar back over $80 during the
pandemic, as young people
flocked to its flagship app
Snapchat.

at ad-buying company
GroupM, said it is still unclear
how economic uncertainty is
shaking out in the ad market.
Companies in certain sectors
may slash ad spending in this
environment, while those in
other categories will actually
raise spending. VF Corp.,
owner of apparel brands such
as the North Face and Timber-
land, said Thursday it ex-

pected to increase the propor-
tion of sales it allocates to ad
spending.

Mr. Wieser noted that Snap,
like other big digital-ad play-
ers, was due for some deceler-
ation after a period of super-
fast growth that may have
been unsustainable.

In addition to the macro-
economic conditions, most on-
line companies are still grap-
pling with the effects of Apple

a unique case, because the
company’s growth expecta-
tions have been more aggres-
sive than those of peers. “We
may not see as significant es-
timates revisions for other
names,” Raymond James ana-
lysts said in a note.

Snap’s warning weighed on
tech stocks and companies
throughout the ad world.
Shares in Facebook parent
Meta Platforms Inc. and
Google parent Alphabet Inc.
closed down 7.6% and 5%, re-
spectively, on Tuesday. Shares
of ad agency holding compa-
nies Omnicom Group Inc. and
Interpublic Group of Cos. fell
8.4% and 5%, respectively,
while online-ad middleman
Trade Desk Inc. dropped
18.5%.

Inflation, supply-chain
shortages and fears of a wider
economic downturn could all
play into companies’ decisions
on how much to spend on ad-
vertising, analysts say. In a
memo to staff, Mr. Spiegel said
higher interest rates, labor
disruptions and the impact of
the war in Ukraine were also
weighing on its business.

Brian Wieser, global presi-
dent of business intelligence

year-over-year revenue growth,
and would fail to reach its tar-
get for adjusted operating earn-
ings. Snap shares fell 43% on
Tuesday, closing at $12.79.

Some Wall Street analysts
interpreted the results as an
ominous sign for ad spending
across the board. Jefferies ana-
lyst Brent Thill said the down-
grade in guidance “is indicative
of a rapidly deteriorating macro
environment that will likely im-
pact the whole ad industry.”

Morgan Stanley analyst
Brian Nowak likewise said he
expected “all online ad plat-
forms to feel some impact of a
significant consumer pullback.”

Other analysts said Snap is

development of the rocket sys-
tem, which is meant to be fully
reusable, as difficult and
pointed to what he said were
cost savings the company
achieved on the engines that
would undergird it.

SpaceX is also spending on
Starlink, its unit that uses a
fleet of satellites to power a
broadband internet service.

The company said earlier
this year that it now is capable
of building up to 45 satellites a
week, and has sought permis-
sion to send up tens of thou-
sands of additional satellites.
As of May, it had launched
more than 2,400 of them, ac-
cording to a recent filing with
the Federal Communications
Commission. The company

also makes the terminals that
allow users to obtain Starlink
internet connections.

Mr. Musk said last year
that SpaceX was likely to in-
vest at least $5 billion and
perhaps as much as $10 bil-
lion in Starlink, with ongoing
investments after that.

As with other companies,
SpaceX’s costs have climbed.
The company recently boosted
the price of user kits for Star-
link and raised the monthly
charge for the service to $110
from $99. SpaceX also in-
creased prices for launches on
its Falcon 9 and Falcon Heavy
rockets.

Mr. Musk has said on Twit-
ter that SpaceX and electric-
vehicle maker Tesla are deal-

ing with significant cost
pressures related to raw mate-
rials and logistics.

SpaceX has also looked to
keep adding staff, even as
other companies take a more
cautious approach on hiring,
given current market condi-
tions and investor views.

The company as of Tuesday
evening listed more than 850
job openings on its website,
ranging from software engi-
neers to welders.

SpaceX has conducted sev-
eral significant equity sales in
recent years. The company
sold almost $1.9 billion in eq-
uity in 2021, for example, ac-
cording to filings with the Se-
curities and Exchange
Commission.

terly untrue.”
SpaceX President Gwynne

Shotwell told company staff in
a subsequent email that she
personally believed that alle-
gations made against Mr.
Musk were false. Neither she
nor Mr. Musk, who also leads
Tesla Inc. and has agreed to
buy Twitter Inc., addressed
whether a settlement was
paid. Ms. Shotwell said in the
email that SpaceX doesn’t tol-
erate harassment of any kind.

CNBC earlier reported on
the latest funding efforts and
the email from Ms. Shotwell.

The company’s capital-in-
tensive efforts include Star-
ship, the rocket system that
Mr. Musk has said he wants to
use for deep-space missions he
envisions and for the com-
pany’s Starlink satellite-inter-
net service.

Space Exploration Tech-
nologies Corp., or SpaceX,
has been building out infra-
structure for Starship at a site
near the southern tip of
Texas, and testing and manu-
facturing engines and other
hardware for the vehicles.
SpaceX wants to begin con-
ducting orbital demonstration
flights of Starship from the
property, a proposal the Fed-
eral Aviation Administration
is currently reviewing. In Feb-
ruary, Mr. Musk said that
SpaceX could also end up
testing Starship from Florida.

Mr. Musk has described the

SpaceX raised a fresh round
of funding as the company led
by Elon Musk pushes forward
with multibillion-dollar proj-
ects and faces rising costs.

The company has raised at
least $1.5 billion in its latest
funding round, according to an
investor. The financing values
SpaceX at around $125 billion,
the investor said. Last year,
the company was valued at
$100 billion, according to re-
searcher PitchBook.

In addition, SpaceX is offer-
ing to buy shares from exist-
ing stockholders, giving cur-
rent and former staff a chance
to cash out.

A SpaceX spokesman didn’t
respond to requests for com-
ment.

The fresh cash comes as Mr.
Musk faces a new bout of con-
troversy. Last week, Insider
reported that SpaceX in 2018
paid an unidentified flight at-
tendant $250,000 to settle a
sexual-misconduct claim
against Mr. Musk, the com-
pany’s chief executive. Mr.
Musk responded on Twitter,
calling the accusations “ut-

BY MICAH MAIDENBERG
AND ROB COPELAND

SpaceX Lifts
Valuation to
$125 Billion
Funding round yields
at least $1.5 billion as
Musk’s company
pursues costly projects

Snap Inc.’s surprise disclo-
sure that its second-quarter
revenue and profit will be
lower than expected sent its
shares plunging and sparked
debate over whether the so-
cial-media company’s woes
signal a broader slowdown in
the online-ad market.

During a presentation at an
investment conference, Snap
Chief Executive Evan Spiegel
said “the macroeconomic envi-
ronment has definitely deterio-
rated further and faster than
we expected.” In a filing, Snap
said it would miss the low end
of its target for 20% to 25%

BY PATIENCE HAGGIN

Snap Outlook Jars Digital-Advertising Sector

43%
Drop in Snap Inc. shares,
closing at $12.79

 Heard on the Street: Grim
sign for social media........... B14

Carl Icahn objected to treatment of pigs by McDonald’s suppliers.
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Announcement of Bidding
The Military Police of the State of São Paulo,
Brazil, announces to the companies concerned in
thisareaofactivity, opening the INTERNATIONAL
TRADING SESSION WITH PRESENTIAL
ATTENDANCE, type lowest price, for the
purchase of 05 (five) Aeronautical Multiband
Transceivers, with analog and digital modulation,
encrypted and compatible with conventional
networks inVHF and UHF 800MHz, according to
the norms of the standard P25 (APCOProject 25)
Phase 1 Phase 2 TDMA and FDMA. The
attendance meeting of the public bidding will take
place at 09h10 AM (LOCAL TIME) on June 27,
2022, at Cruzeiro do Sul Avenue, 260, (DTIC)
Canindé, São Paulo / SP - Brazil. The official
announcement andour attachmentsareavailable
to interested parties, without charge on the
websites: <www.e-negociospublicos.com.br> or
by request by e-mail: <dticuge@policiamilitar.
sp.gov.br>; Phone Number: (+55)11-3327-4307/
3327-4301.

MURILLOVINICIUS OLIVEIRA BRITO
First Lieutenant Chief of Tenders

and Contracts Section

TECHNOLOGY WSJ.com/Tech
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BY HEATHER HADDON

Starbucks Unloads Juice Brand

The chain, which aims to focus on its coffee business, sold its Evolution Fresh line to Bolthouse Farms.
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Starbucks Corp. is selling
its cold-pressed juice brand, as
the company focuses on its
coffee-drink business and im-
proving its stores and relations
with its cafe workers under in-
terim Chief Executive Howard
Schultz.

Fresh-food maker Bolthouse
Farms Inc. said it agreed to ac-
quire Starbucks’s Evolution
Fresh line of juices, which cur-
rently are sold in Starbucks ca-
fes and supermarkets. Terms
of the deal, which Bolthouse
said is expected to close later
this year, weren’t disclosed.
Starbucks said the financial
impacts of the deal weren’t ex-
pected to be material.

For Starbucks, the deal
comes as Mr. Schultz directs
more investment toward the
coffee giant’s cafes and baris-
tas. Mr. Schultz, the longtime
Starbucks leader who returned
in April for his third stint
leading the chain, said the
company needs to better han-
dle increased demand, im-
prove the cafe experience for
customers and baristas, and
increase communication be-
tween workers and executives.

Starbucks said it believes
Bolthouse Farms has the bev-
erage-industry experience to
help Evolution Fresh grow,
and shares Starbucks’s priori-

ties for developing the brand
and its employees.

The coffee chain in 2011
paid $30 million to acquire
Evolution Fresh, when Mr.
Schultz was at Starbucks’s
helm for the second time. Mr.
Schultz said at the time that
the deal would give Starbucks
a position in the $1.6 billion
premium juice category, and
products targeting the health
and wellness sector.

Starbucks opened a handful
of Evolution Fresh-branded

juice bars, but later wound
down that effort after Kevin
Johnson was named Star-
bucks’s CEO in 2017. The com-
pany continued selling bottles
of Evolution Fresh organic,
cold-pressed juices in all of
Starbucks’s U.S. stores.

Mr. Schultz told Starbucks
investors this month that since
returning, he has pushed the
company to focus squarely on
improving its core U.S. business.
In April he canceled billions of
dollars in previously planned

stock buybacks, saying Star-
bucks needed to invest more in
its stores, including $200 mil-
lion in additional compensation
and training for workers.

Starbucks on Monday said
it would permanently leave
the Russia market, closing 130
stores after the country’s inva-
sion of Ukraine.

The Evolution Fresh deal
will add the brand to Califor-
nia-based Bolthouse’s portfolio
of juices, which include vegeta-
ble, fruit and protein products.

Prosecutors have called it the
biggest tax-fraud case ever
brought against an individual
in U.S. history.

Mr. Brockman has pleaded
not guilty. His attorneys didn’t
respond to requests for com-
ment. A new date for the trial,
which was postponed during
the competency battle, hasn’t
been set.

Even before his indictment,
Mr. Brockman’s attorneys had
claimed the billionaire, now 80
years old, was suffering from
dementia likely brought on by
Parkinson’s disease, and wasn’t
competent enough to assist in

his own defense. Prosecutors
have claimed the defendant
was faking or at least exagger-
ating his mental decline.

Judge George C. Hanks, Jr.,
of U.S. District Court in Hous-
ton, held an eight-day hearing
on the competency issue last
fall, in which both sides pre-
sented extensive evidence
from medical experts.

In his ruling, Judge Hanks
said it is clear that Mr. Brock-
man is elderly and suffers
from some degree of cognitive
impairment. But he found that
the defendant’s “cognitive
abilities are not as poor as re-

flected by his cognitive test
results,” concluding that Mr.
Brockman “is malingering to
avoid prosecution” and is
competent to stand trial.

Judge Hanks said he found
persuasive the testimony by a
government expert that Mr.
Brockman’s results on cogni-
tive tests were worse than
even the most severe demen-
tia patients and that he failed
several validity tests intended
to spot likely exaggeration.

In the indictment, Mr. Brock-
man was charged with hiding
income through a complex web
of offshore entities.

Billionaire Robert Brock-
man is competent to stand
trial for tax evasion, a federal
judge ruled, finding that the
Texas automotive-software
mogul was exaggerating his
symptoms of dementia in an
effort to avoid prosecution
and a potentially lengthy
prison sentence.

Mr. Brockman was indicted
in October 2020 on charges
that he used a web of offshore
entities to evade taxes on
about $2 billion in income.

BY MARK MAREMONT
AND MIRIAM GOTTFRIED

Brockman Competent to Stand Trial

obsolete.
Meantime, vaccine sales

have slowed now that many
governments, which had com-
peted for vaccine contracts to
lock in supplies while manu-
facturers ramped up produc-
tion, don’t need as much with
many people vaccinated.

Many countries have even
refrained from entering into
new supply contracts with
manufacturers, while they
wait to see how often people
will need booster shots and
whether the shots should be
tailored for specific variants.

Sales could still exceed ex-
pectations if governments begin
signing new contracts, severe
illnesses pick up or new vac-
cines are needed, analysts say.

Some companies are stick-
ing with their forecasts.

Moderna hasn’t adjusted
the $21 billion in yearly sales
for the company’s Covid-19
vaccine since raising the esti-
mate in March.

Likewise, Pfizer hasn’t
changed its forecasts for $22
billion in Paxlovid and $32 bil-
lion in vaccine sales for 2022.

JPMorgan Chase & Co. and
Barclays, however, have cut
their estimates for Pfizer’s
Paxlovid sales this year, pro-
jecting use will lighten and
governments won’t sign as
many new contracts.

Pfizer’s guidance was based
on contracts signed or com-
mitted to at the time, and
might be updated at the next
earnings call, a company
spokeswoman said.

Eli Lilly & Co.’s Covid-19 anti-
body cocktail ended up being
used less than expected when
the treatment no longer worked
against the mutating virus.

Lilly’s combination of bam-
lanivimab and etesevimab gen-
erated $2.2 billion in sales last
year, before the U.S. govern-
ment restricted administration
of the drug in January because
it lost effectiveness against
Omicron. Lilly returned to the

ContinuedfrompageB1

Covid Drug
Sale Boom
Plateaus

pandemic market, though, in-
troducing a new antibody,
bebtelovimab, which works
against Omicron.

GlaxoSmithKline PLC
doesn’t expect new supply con-
tracts this year for the antibody
treatment sotrovimab. In
March, the Food and Drug Ad-
ministration restricted the
drug’s use after testing found it
to be ineffective against BA.2,
the dominant form of Omicron.

The companies are confi-
dent in the drug’s long-term
role in the pandemic, a Glaxo
spokeswoman said.

Merck lowered its yearly
sales guidance for the antiviral
pill Lagevrio by $500 million,
to between $5 billion and $5.5
billion, because the company
was working through its agree-
ments with countries, Merck
Chief Executive Rob Davis said.

The drug, also known as
molnupiravir, “obviously
slowed in its growth because
the waves of Covid have
slowed,” he said.

Lagevrio, which Merck sells
with partner Ridgeback Bio-
therapeutics LP, had $3.2 bil-
lion in sales during the first
quarter. Merck expects half of
the drug’s remaining sales this
year will take place before July.

In April, J&J withdrew its
guidance of $3 billion in sales
this year for its vaccine, citing a
global surplus of vaccine doses
and uncertain demand.

Analysts expect the vaccine
to fetch $495 million in sales
this year, according to FactSet,
down from the $2.4 billion
generated last year.

This month, the FDA re-
stricted vaccine’s use to a nar-
row set of people, citing the risk
of a blood-clotting condition.

A J&J spokesman said the
company’s vaccine is playing a
crucial role fighting the pan-
demic, and the company is try-
ing to make supplies available
where people are most in need.

—Peter Loftus
contributed to this article.

Many countries have
refrained from
entering into new
supply contracts.

Who’s Who of Distinguished Leaders: 2022 Honorees
Since 1898, Marquis Who’s Who has remained the
standard for reliable and comprehensive biographical
reference material. We are proud to highlight hand-selected
listees who have been recognized as Distinguished Leaders
in their fields of endeavor.
Of 1.5 million listees, only a small percentage is recognized
with the Distinguished Leaders honor. We laud these
individuals for their ambition, professional fortitude, industry
contributions, and career accomplishments.

Dr. Nicholas Andronesco
Professor, Academician
University of Bridgeport

Dessy Boneva, MD, FACS
Kendall Reg. Med. Ctr.
MD, Asst. Prof. of Surgery

James R. Holland
Real Estate Principal
A Bit of Boston

Susan Matorin, MS, ACSW
Sr. Lect. of Social Work in Psy.
Weill Cornell College of Medicine

Terry D. McNew
President, CEO
Klaussner Home Furnishings

George Hunter Roberts
Attorney, Town Judge (Ret.)
Covey Roberts&Carmody-Roberts

Sam Sloan
Sole Proprietor
Ishi Press

John E. “Jay Dubya” Wiessner
Author
Jay Dubya Books

Walter L. Williams
Quality Control Electrical Eng.
Bechtel Construction Co.

www.marquiswhoswho.comalexa
FREE INSIDE THE

OUTTODAY

3N
YP

10
1

‘Dancing With
The Stars’ alumThe Stars’ alum
Julianne HoughJulianne Hough

basks in thebasks in the
Broadway spotlightBroadway spotlight

THETHE
HAMPTONSHAMPTONS

ISSUEISSUE

BUSINESS NEWS
NY

.



B6 | Wednesday, May 25, 2022 THEWALL STREET JOURNAL.

Companies are bypassing
prime blocks in Midtown Man-
hattan for neighborhoods fur-
ther west or downtown, as
Park Avenue fades from promi-
nence after decades as a mag-
net for some of the world’s big-
gest companies.

With many employees pre-
ferring to work remotely or
from home, companies are giv-
ing priority to state-of-the-art
office towers with outdoor
space and buildings in trendier
neighborhoods in an effort to
lure workers back to their
desks.

Many businesses today—and
their employees—are also in-
creasingly concerned about
their offices’ carbon footprint.
Newer buildings are con-
structed with energy use in
mind, while renovating older
buildings to reduce their car-
bon emissions requires a sig-
nificant investment, developers
say.

The result: More companies
are shunning the older, staid
office buildings that line the
avenues of corporate Midtown
for developing neighborhoods
across town.

Big tech companies are lead-
ing the charge. Alphabet Inc.’s
Google paid $2.1 billion for its
headquarters downtown near
the Hudson River, while Face-
book parent Meta Platforms
Inc. now occupies four build-
ings south of Midtown.

A number of financial firms, Dominican Republic resort Casa de Campois works with Pinktada.
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long pillars of Midtown corri-
dors, are abandoning the area
for more modern business dis-
tricts. HSBC Bank USA N.A.
said this month it is moving
from its Fifth Avenue office to
a new complex in Hudson
Yards, following in the foot-
steps of investment firm KKR &
Co. and hedge-fund firm
Point72 Asset Management.

The migration away from
Midtown has been accelerating
for years and picked up fresh
momentum during the pan-
demic. It reached a new mile-
stone this spring, when asking
rents in Midtown South sur-
passed Midtown for the first
time on record, according to
real-estate firm Colliers. It de-
fines Midtown South as neigh-
borhoods south of Bryant Park
and north of Canal Street, in-
cluding the Hudson Yards de-
velopment on the far west side
and the Flatiron and Chelsea
neighborhoods south of Grand
Central and Times Square.

At the end of April, Mid-
town South had a 2.5% asking-
rent premium over the Mid-
town market, according to
Colliers.

The city’s Midtown district,
which is generally defined as
the area between Bryant Park
and Central Park, rose to prom-
inence in the postwar era, as
technological advancements al-
lowed financial firms to move
away from the stock exchange
on Wall Street and executives
sought newer buildings, some
with views of Central Park,

near transportation hubs such
as Grand Central and residen-
tial neighborhoods on the Up-
per East Side, said Frank Wal-
lach, a Colliers executive
managing director of research.

Midtown was the undis-
puted center of New York’s of-
fice market for about 50 years,
until the late 1990s and early
2000s, when tech companies
started opening offices further
south. The movement picked
up steam in 2011 when pub-
lisher Condé Nast said it would
relocate from Times Square to
the newly opened World Trade
Center, Mr. Wallach said.

Some companies are stick-
ing with the neighborhood, in-
cluding JPMorgan Chase & Co.,
which is building a 1,388-foot
skyscraper on Park Avenue.
And some landlords are sinking
millions into renovating their
older office buildings.

Other financial firms are
moving west. Wells Fargo & Co.
left Midtown offices for Hud-
son Yards when it got the op-
portunity to buy half-a-million
square feet of office space in
the new mega development.
The bank now operates out of a

building where workers scan
their palms to operate the ele-
vators.

The large, open floors have
floor-to-ceiling windows that
let in lots of natural light and
overlook the Hudson River.
Landlords need to offer these
types of features in buildings
that are well located near pub-
lic transportation to attract top
tenants, said Michael Kaczyn-
ski, head of the bank’s Real Es-
tate Banking Northeast team.

Meta Platforms is also set-
tling into new offices at Hud-
son Yards, one of four build-
ings it occupies south of
Midtown. Meta chose Hudson
Yards because of its proximity
to transportation and easy ac-
cessibility to its other loca-
tions, said Becca Foy, Face-
book’s global business director
and head of office.

The company is experiment-
ing with “desk hoteling”—in
which workers store goods in
company lockers and reserve
an open, unassigned desk,
when needed—and other fea-
tures that allow employees to
move easily between buildings
with the aim of creating an
“urban campus” in New York.

New York office occupancy
is still below 40% of prepan-
demic levels, according to key-
card swipes tracked by security
company Kastle Systems. With
many Midtown offices still
empty, small businesses that
rely on office workers are grav-
itating toward other neighbor-
hoods.

BY KATE KING

Tech Companies and Banks Lead
Exodus From Midtown Manhattan

prices for apartment buildings
could be at risk if rent growth
slows, while rising interest
rates threaten to push down
building values and make it
harder to refinance mortgages.
Even a wave of minor distress
could have far-reaching conse-
quences for the financial sec-
tor because of the sheer
amount of money that is now
tied up in the rental-apart-
ment sector.

Outstanding mortgage debt
backed by multifamily build-
ings has more than doubled
since the financial crisis to
$1.8 trillion, according to the
Mortgage Bankers Association.

Investors usually calculate a
building’s profitability by di-
viding the property’s profits
before mortgage payments by
the purchase price. In theory,
that so-called capitalization
rate should be higher than the
interest rate on the mortgage,

THE PROPERTY REPORT

that their return rates are
shrinking. Prices paid for
apartment buildings rose
22.4% during this year’s first
quarter from the same quarter
a year ago, according to MSCI
Real Assets.

Then interest rates shot up
quickly this year, so that some
multifamily initial return rates
have fallen a percentage point
or more below the interest
rate on their mortgage, ac-
cording to commercial-real-es-
tate brokers and investors.
The imbalance means land-
lords make less money on
their buildings than their
banks, even though they carry
much more risk.

This phenomenon, known in
the industry as negative lever-
age, hasn’t been this wide-

spread since the subprime cri-
sis when defaults on
apartment-building debt
soared.

Nitin Chexal, chief execu-
tive of real-estate investment
manager Palladius Capital
Management, worries that
some investors haven’t
learned their lesson from the
years before 2008, when buy-
ers overpaid for buildings and
suffered when financial mar-
kets froze up.

“You’re seeing a lot of the
same mistakes,” he said.

Few expect a wave of de-
faults similar to the subprime
crisis. Investors are less in-
debted today, and rental-
apartment buildings are likely
to continue to appeal to big
pension funds and asset man-

agers as a relatively stable as-
set, propping up prices.

Moreover, many apartment
investors believe they would
survive a period of lower re-
turns because they expect
rents can continue growing at
a fast pace, pushing up their
returns over time.

That is an uncertain bet,
given that many tenants are
already pinched. The median
asking rent for any rental unit
rose to $1,827 in April, accord-
ing to Realtor.com, the highest
rent on record and a nearly
17% gain from the prior year.
News Corp, owner of The Wall
Street Journal, operates Real-
tor.com under license from the
National Association of Real-
tors.

Owners who paid steep

because the investor carries
more risk than the mortgage
lender, who gets paid off first
in the event of a default.

That is less and less the
case, even for buildings that
are renovated and mostly
leased up. In fact, these profit-
ability rates have been
steadily declining since 2015,
according to CBRE.

To come out ahead, these
investors need rental income
to rise. “You’re basically run-
ning to catch up to your debt,”
Mr. Chexal said. The problem,
he said, is that the recent rise
in mortgage rates means in-
vestors need to run even
faster.

If interest rates rise faster
than rents, building values are
likely to fall and owners may
come under pressure when
their mortgage matures, ac-
cording to David Brickman,
CEO of real-estate finance
company NewPoint Real Estate
Capital and former head of
housing-finance company
Freddie Mac.

Investors have been rou-
tinely buying apartment build-
ings at capitalization rates as
low as 3.5%, he said.

But mortgage rates on some
of these deals have now risen
above 4.5% as the Federal Re-
serve tightens monetary policy
to fight inflation. While he
doesn’t expect a wave of de-
faults, Mr. Brickman said some
lenders to apartment owners
might come under stress.

“There’s no question you’re
going to have rent growth; the
question is whether it will
outpace interest rates,” he
said.

Investors who bid up apart-
ment-building prices to record
levels over the past year are
starting to come under pres-
sure as rapidly rising interest
rates squeeze their profits.

Steeper borrowing rates
make it harder for apartment
landlords to pay back their
loans. That could also be bad
news for tenants, if it encour-
ages building owners to raise
rents higher than they might
otherwise because that is their
primary tool for generating
more income.

Sales of apartment build-
ings have been strong for
years, but they broke records
during the pandemic when
rents soared to record levels.
Prices of apartment buildings
rose even faster, as investors
bet that rents will keep going
up in the future.

The annual volume of
rental-apartment purchases al-
most doubled between 2019
and 2021, according to CBRE
Group Inc. In the first quarter
of 2022, investors spent $63
billion on apartment buildings,
the highest figure on record.

Two things have happened
recently that make future
profits more challenging. In-
vestors started buying apart-
ment buildings at prices that
have gone up so much so fast

BY KONRAD PUTZIER
AND WILL PARKER

Rising Rates Press Landlords, Investors
Higher borrowing
costs squeeze profits
and landlords look to
raise rents to fill gap

Prices of apartment buildings have risen in a short period of time, shrinking investors’ return rates.
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tada’s co-founder and chief hos-
pitality officer.

Another startup using NFTs
is Stay Open, which converts
unutilized retail and office
space into hostel-like lodgings.
Stay Open earlier this spring
began selling 10,000 NFTs for
one-tenth of an ethereum coin
each, partly to raise capital for
adding new locations.

Each NFT includes one “stay
token” for a free night at Stay
Open’s one existing lodging in
Venice Beach, Calif., or others
the company plans to open.
NFT holders also get tokens to
use Stay Open’s co-working
space and other benefits.

Token owners can use them,
give them as gifts or sell them,
said Steve Shpilsky, Stay Open’s
co-founder and chief executive.
If demand is hot in the local
lodging market “you could even
make some money,” he said.

NFTs, which live on the
blockchain like cryptocurren-
cies, made headlines last year
when digital pieces sold for
eye-popping amounts. This
year, the volume of NFT sales
has fallen sharply along with
the highly speculative crypto-
currency market.

In the real-estate industry,
NFTs also are being used by
groups to raise capital to buy
golf courses or land, giving to-
ken buyers a stake in the proj-
ects. A growing number of
proptech startups backed by
Fifth Wall, one of the largest
real-estate venture-capital com-
panies, are exploring the use of
NFTs, said Dan Wenhold, a
Fifth Wall partner.

Some hotel owners might be
reluctant to sell reservations in
the form of NFTs that could be
resold for fear of not knowing
the identity of their guests, ac-
cording to some participants in
the hotel industry.

Pinktada said it addressed
this concern by only allowing
its members, who sign up for
free, to participate in its mar-
ketplace, and making member-
ship data available to owners.

Some resort owners think
they have found a way to avoid
getting stuck with excess inven-
tory when guests cancel at the
last minute.

It involves converting room
nights for sale into nonfungible
tokens, or NFTs, that can be
bought or sold by hotel guests,
similar to the StubHub market
for concert and sporting event
tickets.

Owners say this ensures
they get paid for the rooms be-
cause guests would sell their
reservation in the market if
they decide not to go, and ap-
peal to the crypto-enthusiastic
traveler.

“We can reach another con-
sumer that maybe isn’t booking
through traditional means,”
said Jason Kycek, senior vice
president with Casa de Campo
Resort & Villas, a Dominican
Republic resort, who is plan-
ning to soon begin booking
rooms with NFTs.

Casa de Campo has signed
with the startup Pinktada,
which recently launched a
booking system that includes
hotels in the Caribbean, Mex-
ico, San Francisco and Hawaii.

Hotel guests can reserve
rooms at those properties by
buying NFTs through Pinktada.
By using this system, guests
can book a room at a discount
to what the hotel would charge
for a refundable reservation.

The sale is final from the
point of view of hotel owners,
so their revenue is guaranteed
whether or not the room is
used. If travelers change plans,
they can use the tokens for
other Pinktada hotels or sell
them to another traveler in the
Pinktada network.

Pinktada promises to be the
buyer-of-last resort if another
traveler doesn’t buy it.

“You give hotel owners cer-
tainty of income, but give trav-
elers the flexibility if their
plans change to sell or swap to-
kens,” said Mark Gordon, Pink-

BY PETER GRANT

Hotels Use NFTs
For Reservations

Google paid $2.1 billion for its headquarters downtown near the Hudson River.
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NewYork office
occupancy is still
below 40% of
prepandemic levels.

Rental-apartment profits as
a share of property prices

Source: CBRE Group

Note: Profits refer to a building’s projected
annual net income before debt payments.
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were weaker, Wendy’s execu-
tives said in an earnings call.
The chain raised prices in its
first quarter and intends to do
so again in its current period,
executives said.

Wendy’s, like other fast-
food chains, is grappling with

BUSINESS NEWS

Angeles. “We’ve got to start
digging into this backlog pretty
quickly.”

But around the country, offi-
cials at gateways say they are
better prepared to deal with the
coming import surge after more
than a year of juggling clogged
docks, vessel backups and re-
cord import volumes.

Ports note that they have
overhauled operations to better
cope with congestion before it
gets out of hand. They have ex-
tended operating hours to han-
dle more containers and set up
pop-up container yards to store
overflow boxes. There is better
and more frequent communica-
tion across the supply chain—
between ocean shipping lines,
retailers, truckers, warehouse
and third-party logistics opera-
tors—so they can anticipate and
respond to cargo needs, port of-
ficials say.

Despite those assurances,
shipping customers are wary—
and bracing for more delays.

Three-quarters of shipping
industry professionals surveyed
by Container xChange, an online
marketplace for buying and
leasing boxes, said this year’s
peak season will be as bad or
worse than last year’s. Target
Corp. executives, during a re-
cent earnings call, forecast $1
billion of higher-than-expected
freight expenses this year amid
soaring fuel and shipping costs,
and said they don’t expect sup-
ply-chain pressures to recede
until 2023.

But there are signs of a soft-
ening in shipping demand. Re-
tailers such as Target and Wal-
mart Inc. are pulling back on
some orders as consumer
spending shifts from goods to
services. Analysts at JPMorgan
Chase & Co. in a recent report
said they expect restocking to
slow, especially in sectors such
as home furnishings and elec-
tronics that have seen dimming
demand.

A slowdown in imports could
give ports the breathing room
they need.

“I just can’t see a big peak
season,” said Craig Grossgart,
senior vice president of global
ocean freight for Itasca, Ill.-
based freight forwarder Seko
Logistics. Container shipping
line Ocean Network Express, he
said, recently increased Seko’s
weekly space allocation on ves-
sels by 15%, suggesting there is
more room on ships.

Even a gradual increase in
container volumes this peak
season could present a chal-
lenge for ports. Import volumes
were up 6.6% at major U.S.
ocean gateways during the first
quarter compared with the
year-ago period, marking the
start of a record year, according
to research and consulting firm
Beacon Economics.

Ports Stretched
For Shipping-
Season Peak
Shippers opt to start
the season earlier to
avoid delays in cargo
deliveries

America’s seaports are
stretched to their limit just as
retailers and manufacturers are
set to begin their seasonal rush
of importing ahead of the fall
and end-of-year holidays.

With shippers seeking to
avoid delays, this year’s peak
shipping season is expected to
start weeks earlier than usual,
at the end of June, just as back-
to-school and other seasonal
products flood in. That will cre-
ate high stakes for importers as
goods arrive against the back-
drop of a fragile economy, rac-
ing inflation and fresh memo-
ries of last year’s massive
containership backups.

The vessel backlogs at the
heart of U.S. supply-chain con-
gestion have receded in some
places, but reared up in others,

including East Coast ports,
while other problems that have
rippled across logistics net-
works remain in place. Ware-
houses are full. Trucking com-
panies and railroads are short
workers and equipment. And
container yards at ports are
jammed with hundreds of thou-
sands of boxes.

At the nation’s busiest port
complex at Los Angeles and
Long Beach, Calif., in April, con-
tainers sat in yards an average
six days before being picked up
by truck, and nine days to move
by rail, according to the Pacific
Merchant Shipping Association.

“When you remember back
to the fall of last year—third
and fourth quarter—that was
our biggest impediment, folks
getting their cargo off the
docks,” said Gene Seroka, exec-
utive director of the Port of Los

BY PAUL BERGER

Daily number of container
shipswaiting for berths at
the ports of LosAngeles and
LongBeach

Source: Marine Exchange of
Southern California
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The chain started a new
breakfast business just as the
pandemic first hit and has
spent millions of dollars pro-
moting and running it.

Wendy’s shares are down
32% this year, trailing rivals
McDonald’s Corp. and Burger
King owner Restaurant Brands
International Inc.

The company told investors
this month that its traffic
slowed in the three months
ended April 3 and that lower-
income consumers accounted
for part of the drop-off.

Sales among households
earning less than $75,000

rising costs.
The company has told in-

vestors that its commodity
costs were increasing faster
than expected, driven by
higher beef prices. Restaurant-
level profit decreased in its
first quarter, primarily due to
commodity increases, the
chain said.

Trian, founded in 2005,
first invested in Wendy’s pre-
decessor company that year.
Mr. Peltz had served as a di-
rector of Triarc Cos., Wendy’s
previous business entity, start-
ing in 1993 and has been a
Wendy’s director since 2008.

Trian Fund Management
LP, Wendy’s Co.’s largest
shareholder, said it is explor-
ing an acquisition or another
potential deal for the fast-food
restaurant, as it works to im-
prove sales and deals with ris-
ing costs.

The activist hedge fund said
it advised the fast-food restau-
rant chain’s board that it in-
tends to explore and evaluate
a potential transaction, alone
or with third parties, to en-
hance shareholder value, ac-
cording to a securities filing
Tuesday. A potential transac-
tion could include an acquisi-
tion, merger or other deal that
would result in control of
Wendy’s.

Wendy’s shares jumped 17%
to $19.08 in after-hours trad-
ing Tuesday.

Trian owns 19.4% of the
company and is the company’s
largest shareholder, according
to the filing.

Trian is led by billionaire
founders Nelson Peltz, Peter
May and Ed Garden.

Mr. Peltz is chairman of
Wendy’s, and Mr. May is vice
chairman.

Wendy’s said its board will
carefully review any proposal
by Trian.

The company has been
fighting to win more consum-
ers by increasing the number
of its locations and menu of-
ferings, including through new
chicken sandwiches.

BY HEATHER HADDON
AND DENNY JACOB

Wendy’s Investor Looks for Deal
The company has told investors that its commodity costs were increasing faster than expected, driven by higher beef prices
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A transaction could
include an
acquisition, merger
or other deal.
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Discovermore

In stock now!

$100Rebate*

A true revolution does not spin in a circle.
It spins in a square.
Since 1929, the dishwasher aswe know it has featured a circular sprayer trying to clean the inside of a square box.
Whichmeans that the corners, and everything near them, never get a thorough, powerful cleaning.

Until today.

Introducing CornerIntense®, the first spray arm to thoroughly reach every part of the dishwasher, including the
corners. And that’s just one of the new innovative technologies you’ll find in our 2022 dishwasher lineup.

Please visit us atbeko.com/us-en/new-dishwashers formore information.

The revolution in dishwashing has begun.

Visit your local Beko dealer today

*$100 rebate on 38 and 39 Series. $50 rebate on 36 Series. © 2022 BekoU.S.,Inc.

MSElectronics & Appliances Inc.
132 3rd Ave
Paterson, NJ
973-778-6722

Park Ave
50 Park Ave S
Lakewood, NJ
732-367-3677

Paul’s Appliance and Electronics, Inc.
121 NewYork Ave
Newark, NJ
973-344-3227

PC Richard & Son
61 location serving NY
www.pcrichard.com
1-877-727-1909

Royal Green Appliance
280 Broadway
NewYork, NY
888-534-4572

Royal Green Appliance
228 E Post Rd
White Plains, NY
888-534-4572

S&WAppliances
162Wallabout St
Brooklyn, NY
718-387-8660

World of Appliances
1003MacArthur Blvd
Mahwah, NJ
845-517-0973

All HomeAppliance
196 Lee Ave
Brooklyn, NY
718-237-0990

Appliance Brokers Limited / ABL
49Wilson Ave#A
Manalapan, NJ
732-438-1400

All Shore Appliance
165Main St
PortWashington, NY
516-321-9960

Mr. Jay Appliances
dba Royal Green
294Hillside Ave
Williston Park, NY
516-248-6767

NY

.
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Net
Stock SymClose Chg

Net
Stock SymClose Chg

Ecopetrol EC 14.59 -0.04
EdisonInt EIX 68.08 1.63
EdwardsLife EW 94.54 -1.59
ElancoAnimal ELAN 23.17 -0.52
ElbitSystems ESLT 199.33 -20.66
ElectronicArts EA 136.68 2.91
EmersonElec EMR 83.89 -1.08
Enbridge ENB 44.98 0.07
Endeavor EDR 20.96 -0.79
EnelAmericas ENIA 5.73 0.01
EnergyTransfer ET 11.17 -0.10
EnphaseEnergy ENPH 162.51 -7.04
Entegris ENTG 101.28 -5.36
Entergy ETR 119.16 2.36
EnterpriseProd EPD 26.80 0.01
Envista NVST 41.75 -0.63
Equifax EFX 191.52 -5.07
Equinix EQIX 671.81 8.28
Equinor EQNR 35.59 0.38
Equitable EQH 28.44 -0.35
EquityLife ELS 73.20 0.97
EquityResdntl EQR 76.22 0.40
ErieIndemnity A ERIE 161.20 -2.14
EssentialUtil WTRG 46.07 0.03

t EssexProp ESS 282.83 -4.39
EsteeLauder EL 232.06 -4.54

t Etsy ETSY 70.21 -5.86
EverestRe RE 273.94 1.17
Evergy EVRG 69.32 1.22
EversourceEner ES 92.64 1.35
ExactSciences EXAS 47.89 -4.11
Exelon EXC 48.83 0.94

t Expedia EXPE 116.76 -4.87
ExpeditorsIntl EXPD 105.29 -0.33
ExtraSpaceSt EXR 175.17 0.83

s ExxonMobil XOM 94.40 0.51
F5 FFIV 157.60 -0.79
FMC FMC 123.56 0.05
FactSet FDS 370.80 -1.43
FairIsaac FICO 390.84 -7.88
Fastenal FAST 51.99 0.06

t FederalRealty FRT 111.18 1.58
FedEx FDX 205.25 0.56
Ferguson FERG 116.93 -1.40
Ferrari RACE 190.52 0.86
FidNatlFin FNF 40.45 -0.16
FidNatlInfo FIS 100.51 -1.20
FifthThirdBncp FITB 36.61 -0.20
FirstCitizBcshA FCNCA 648.72 -7.79
FirstHorizon FHN 22.69 0.19
FirstIndRlty FR 51.85 0.01
FirstRepBank FRC 146.37 -2.57
FirstSolar FSLR 64.59 -1.47
FirstEnergy FE 43.26 0.56
Fiserv FISV 96.90 -1.93
FleetCorTech FLT 232.52 -6.24
Flex FLEX 15.63 -0.56
Floor&Decor FND 67.12 -2.55
FomentoEconMex FMX 74.25 0.19
FordMotor F 12.42 -0.41
Fortinet FTNT 285.84 -0.53
Fortis FTS 50.78 0.48
Fortive FTV 58.97 0.30

t FortBrandsHome FBHS 65.77 -1.73
FoxA FOXA 32.49 -1.70
FoxB FOX 30.00 -1.62
Franco-Nevada FNV 141.60 1.60
FranklinRscs BEN 25.96 -0.04
FreeportMcM FCX 37.48 -0.87
FreseniusMed FMS 30.11 0.24

G H I
GFLEnvironmentalGFL 29.57 -0.24
GSK GSK 45.00 0.25
Gallagher AJG 157.76 -0.77
GameStop GME 89.15 -6.98
Gaming&LeisureGLPI 44.85 0.20

t Garmin GRMN 98.94 -2.43
Gartner IT 248.25 -1.95
Generac GNRC 215.63 -15.04
GeneralDynamicsGD 219.82 3.12
GeneralElec GE 74.52 -0.94
GeneralMills GIS 69.14 1.66

t GeneralMotorsGM 35.21 -0.79
Genmab GMAB 30.53 -0.30
Genpact G 42.11 -0.16
Gentex GNTX 29.50 -0.12
GenuineParts GPC 130.93 1.29
Gerdau GGB 6.00 0.04
GileadSciencesGILD 64.35 0.69
GlobalPaymentsGPN 122.86 -2.14
GlobalFoundriesGFS 55.48 0.94
Globant GLOB 184.01 -6.91
GlobeLife GL 94.74 -0.92
GlobusMedical GMED 65.48 -0.52
GoDaddy GDDY 68.99 -3.24
GoldFields GFI 11.76 0.08
GoldmanSachsGS 313.95 -2.66
Grab GRAB 2.55 -0.34
Graco GGG 61.03 0.21
Grainger GWW 472.01 4.91
Grifols GRFS 13.28 0.15
GpoAeroportuar PAC 146.43 -1.11
HCA HealthcareHCA 204.76 -0.28
HDFC Bank HDB 54.25 0.61
HF Sinclair DINO 47.44 0.55
HP HPQ 34.77 -0.29
HSBC HSBC 32.72 1.32
Halliburton HAL 38.48 0.15
HartfordFinl HIG 68.95 0.32
Hasbro HAS 81.61 -3.35
HealthcareAmerHTA 29.70 0.42

t HealthpeakProp PEAK 29.46 0.03
Heico A HEI.A 108.86 -0.54
Heico HEI 135.05 0.55
HenrySchein HSIC 83.94 -0.78
Hershey HSY 213.45 4.20
HertzGlobal HTZ 18.34 -1.26
Hess HES 117.73 0.76
HessMidstream HESM 31.19 0.43
HewlettPackardHPE 14.56 0.05
HighwoodsPropHIW 38.73 0.06
Hilton HLT 128.28 -4.07

Net
Stock SymClose Chg

Hologic HOLX 78.39 -0.42
HomeDepot HD 287.92 1.89
HondaMotor HMC 24.95 -0.31
Honeywell HON 189.96 0.38
HorizonTherap HZNP 88.03 0.65
HormelFoods HRL 49.13 0.66
DR Horton DHI 65.63 -1.81
HostHotels HST 18.55 -0.18
HowmetAerospace HWM 33.71 -0.59
HuanengPowerHNP 18.57 -0.71
Huazhu HTHT 26.78 -1.43
Hubbell HUBB 184.29 -3.15
HubSpot HUBS 307.95 -29.91
Humana HUM 440.42 -0.97
JBHunt JBHT 161.94 -3.98
HuntingtonBcshs HBAN 13.42 -0.09
HuntingIngallsHII 204.08 3.48
Huntsman HUN 35.13 -0.31
HyattHotels H 80.85 -1.62
IAC/InterActive IAC 79.70 -3.03
ICICI Bank IBN 18.33 -0.12
ICL Group ICL 11.29 -0.21
IdexxLab IDXX 362.16 -6.17
ING Groep ING 10.62 0.21
Invesco IVZ 18.45 -0.25
IQVIA IQV 201.99 -1.40
IcahnEnterprises IEP 51.32 -0.05
Icon ICLR 216.27 -1.31
IDEX IEX 187.47 1.97
IllinoisToolWks ITW 203.22 0.73
Illumina ILMN 240.26 -4.81
ImperialOil IMO 52.70 -0.53
Incyte INCY 75.11 -1.80
Infosys INFY 18.40 -0.49
IngersollRand IR 45.04 -0.30
Insulet PODD 217.83 14.98
Intel INTC 41.67 -0.33
InteractiveBrkrs IBKR 56.51 -1.04
ICE ICE 98.36 0.25
InterContinentl IHG 59.99 -0.98
IBM IBM 133.80 2.63
IntlFlavors IFF 128.54 -0.57
IntlPaper IP 47.19 -0.95

t Interpublic IPG 29.67 -1.54
Intuit INTU 358.97 -12.40
IntuitiveSurgical ISRG 218.39 -3.22
InvitatHomes INVH 37.60 0.88
IronMountain IRM 51.29 0.31
ItauUnibanco ITUB 5.39 0.09

J K L
JD.com JD 49.58 -3.75
JPMorganChase JPM 126.36 1.76
Jabil JBL 56.63 -1.40
JackHenry JKHY 183.85 1.50
JacobsEngg J 137.17 0.02
JamesHardie JHX 25.78 -1.66
JazzPharma JAZZ 142.98 -2.52
JefferiesFin JEF 30.44 -0.78
J&J JNJ 181.40 1.96
JohnsonControls JCI 50.95 -0.78

t JonesLang JLL 186.92 -2.79
JuniperNetworks JNPR 29.72 0.11
KB Fin KB 47.22 0.64
KE Holdings BEKE 11.15 -0.71
KKR KKR 49.99 -1.96
KLA KLAC 330.09 -11.09
KT KT 14.29 -0.08
Kanzhun BZ 15.45 -2.50
Kellogg K 70.45 1.98
KeurigDrPepperKDP 35.29 0.33
KeyCorp KEY 19.05 0.10
KeysightTechs KEYS 138.85 -1.31
KilroyRealty KRC 59.40 -0.59
KimberlyClark KMB 132.15 2.74
KimcoRealty KIM 22.48 0.39
KinderMorganKMI 19.14 -0.02
Knight-Swift KNX 47.05 -0.05
KoninklijkePhil PHG 25.24 0.12
KoreaElcPwr KEP 9.30 0.31
KraftHeinz KHC 39.61 0.62
Kroger KR 51.51 1.29
LKQ LKQ 48.93 -0.36
LPL Financial LPLA 183.94 0.26
L3HarrisTech LHX 237.66 3.83
LabCorp.ofAmerica LH 249.15 -0.35
LamResearch LRCX 470.97 -12.33

t LamarAdv LAMR 91.49 -5.12
LambWeston LW 63.73 -0.25
LasVegasSands LVS 30.98 -2.01
LatticeSemi LSCC 47.54 -1.28
Lear LEA 127.92 -4.71
Leidos LDOS 101.97 0.12

t Lennar A LEN 71.99 -2.16
t Lennar B LEN.B 60.94 -1.89
t LennoxIntl LII 201.72 -3.25
LiAuto LI 21.76 -1.71
LibertyBroadbandC LBRDK 119.43 0.83
LibertyBroadbandA LBRDA 114.47 0.74
LibertyGlobal A LBTYA 23.40 0.18
LibertyGlobal C LBTYK 24.35 0.20
LibertyFormOne C FWONK 60.83 -0.37
LibertyFormOne A FWONA 55.51 -0.24
LibertyBraves A BATRA 25.52 -0.46
LibertyBraves C BATRK 24.55 -0.43
LibertySirius C LSXMK 39.88 -0.41
LibertySirius A LSXMA 39.92 -0.44
LifeStorage LSI 113.12 0.61
EliLilly LLY 305.96 3.36
LincolnElectric LECO 129.93 -0.72
LincolnNational LNC 52.99 -1.04
Linde LIN 320.49 0.07
LithiaMotors LAD 280.49 -1.32
LiveNationEnt LYV 84.45 -4.78
LloydsBanking LYG 2.22 ...
LockheedMartin LMT 442.78 9.75
Loews L 63.93 -0.11
LogitechIntl LOGI 57.32 -1.22
Lowe's LOW 184.62 -1.63
Lucid LCID 17.10 -1.30
LufaxHolding LU 5.80 -0.30

t lululemon LULU 257.51 -15.33
LumenTech LUMN 11.88 0.43

Net
Stock SymClose Chg

t Lyft LYFT 16.72 -3.49
LyondellBasell LYB 106.44 -0.27

M N
M&T Bank MTB 169.06 0.77

t MGM ResortsMGM 31.11 -2.50
MPLX MPLX 31.23 0.23
MP MaterialsMP 36.82 -2.44
MSCI MSCI 414.61 -3.07
MagellanMid MMP 48.83 0.37
MagnaIntl MGA 60.41 -2.10
ManhattanAssocMANH 114.37 -3.68
ManulifeFin MFC 17.55 -0.14
MarathonOil MRO 28.08 -0.05
MarathonPetrolMPC 97.30 0.39
MaravaiLifeSciMRVI 34.11 -1.58
Markel MKL 1341.66 -9.68
MarketAxess MKTX 279.02 -3.83
Marriott MAR 152.64 -5.32
Marsh&McLenMMC 153.60 1.28
MartinMariettaMLM 325.35 -8.06
MarvellTech MRVL 52.40 -2.46
Masco MAS 54.55 -0.22
Masimo MASI 141.46 -0.85
Mastercard MA 340.69 -7.74
MatchGroup MTCH 71.79 -3.33
Mattel MAT 21.62 -1.44
McCormick MKC 93.71 2.09
McCormickVtgMKC.V 91.64 0.37
McDonalds MCD 244.52 6.52
McKesson MCK 328.80 1.17
MedicalProp MPW 18.47 0.32
Medtronic MDT 105.59 1.33
MercadoLibreMELI 699.86 -74.44
Merck MRK 94.64 0.81
MetaPlatforms FB 181.28 -14.95
MetLife MET 63.88 -0.07
MettlerToledo MTD 1231.46 -16.02
MicrochipTechMCHP 67.10 0.10
MicronTech MU 66.62 -2.97
Microsoft MSFT 259.62 -1.03
MidAmApt MAA 180.42 2.26
Middleby MIDD138.95 -1.60
MitsubishiUFJ MUFG 5.84 0.02
MizuhoFin MFG 2.39 -0.01
Moderna MRNA 132.06 -5.56
MohawkInds MHK 132.27 -3.89
MolinaHealthcareMOH 312.59 0.78
MolsonCoorsA TAP.A 58.07 -0.71
MolsonCoorsB TAP 53.73 1.61
Mondelez MDLZ 63.00 0.96

t MongoDB MDB 223.61 -20.44
MonolithicPower MPWR 388.44 -30.31
MonsterBev MNST 87.49 0.44
Moody's MCO 292.88 -2.27
MorganStanleyMS 81.96 -0.35
Morningstar MORN 241.56 -5.69
Mosaic MOS 58.20 -2.80
MotorolaSol MSI 214.65 1.86
NICE NICE 190.70 -2.09
NIO NIO 14.63 -1.37
NOV NOV 19.12 0.31
NRG Energy NRG 45.81 -0.37

t NVR NVR 4061.00-150.33
NXP Semi NXPI 179.12 -1.57
Nasdaq NDAQ 146.63 -1.08
NationalGrid NGG 77.72 0.70
NatlRetailPropNNN 42.96 0.24
NatWest NWG 5.57 0.06
NetApp NTAP 67.40 -1.11
NetEase NTES 95.41 -1.63
Netflix NFLX 180.34 -7.10
Neurocrine NBIX 84.60 -1.89
NewFortressEnerNFE 42.68 -1.16

t NewellBrands NWL 18.83 -0.76
Newmont NEM 69.02 1.59

t NewsCorp A NWSA 16.55 -0.87
NewsCorp B NWS 16.87 -0.90
NexstarMedia NXST 160.43 -14.93
NextEraEnergyNEE 74.67 2.12
NielsenHoldingsNLSN 25.54 -0.11

t Nike NKE 107.29 -1.34
NiSource NI 31.24 0.49
Nokia NOK 4.90 -0.03
NomuraHoldingsNMR 3.85 ...
Nordson NDSN 210.86 4.96
NorfolkSouthernNSC 232.31 -0.48
NorthernTrustNTRS 106.15 -0.03
NorthropGrumNOC 471.10 14.33
NortonLifeLockNLOK 24.62 -0.03
Novartis NVS 91.93 1.22
NovoNordisk NVO 107.98 0.14
Novocure NVCR 73.59 -3.49

t NuHoldings NU 3.33 -0.41
Nucor NUE 124.22 -2.09
Nutrien NTR 99.32 -2.16
Nuvei NVEI 44.57 -5.35
NVIDIA NVDA 161.54 -7.44

O P Q
OGE Energy OGE 40.63 0.43
ONEOK OKE 63.73 0.17
OReillyAuto ORLY 608.18 29.07
OccidentalPetrolOXY 65.07 -0.35

t Okta OKTA 78.86 -4.65
Olaplex OLPX 14.48 -0.72
OldDomFreightODFL 246.48 -3.58
OldRepublic ORI 22.94 0.02
Olin OLN 62.17 -1.45
OmegaHealthcareOHI 29.18 0.68
Omnicom OMC 69.47 -6.39
ON Semi ON 54.50 -1.39
OpenText OTEX 38.20 -0.96
Oracle ORCL 69.03 -1.01
Orange ORAN 12.69 0.21
Organon OGN 37.52 -0.01
Orix IX 92.35 -0.42
OtisWorldwideOTIS 75.49 1.62
Ovintiv OVV 48.92 -0.91
OwensCorningOC 90.63 -2.12
PDC Energy PDCE 67.72 -2.99
PG&E PCG 11.92 -0.15
PLDT PHI 37.33 -0.84

Net
Stock SymClose Chg

PNC Fin PNC 163.26 1.09
POSCO PKX 57.88 -0.60
PPG Ind PPG 121.46 -1.35
PPL PPL 29.86 0.29
PTC PTC 108.67 -4.29
Paccar PCAR 82.24 0.38
PackagingCpAm PKG 151.72 -1.22
PalantirTech PLTR 7.55 -0.46
PaloAltoNtwks PANW 477.14 -23.13
ParamountB PARA 31.80 -1.29
ParamountA PARAA 34.12 -1.44
ParkerHannifin PH 262.07 0.44
Paychex PAYX 117.84 -0.37
PaycomSoftware PAYC 266.69 -7.69
Paylocity PCTY 163.15 -4.61
PayPal PYPL 78.65 -2.53
Pearson PSO 9.66 -0.01
PembinaPipeline PBA 39.36 -0.14
PenskeAuto PAG 108.87 0.55
Pentair PNR 48.81 -0.30
PepsiCo PEP 167.82 2.22
PerkinElmer PKI 144.11 -2.37
PetroChina PTR 50.31 0.32
PetroleoBrasil PBR 14.23 -0.56
PetroleoBrasilA PBR.A 12.98 -0.57
Pfizer PFE 53.41 0.53
PhilipMorris PM 106.62 3.71
Phillips66 PSX 96.77 1.69

s PilgrimPride PPC 31.22 0.37
Pinduoduo PDD 36.96 -3.49
PinnacleWest PNW 77.58 2.39

t Pinterest PINS 17.25 -5.34
PioneerNatRscs PXD 271.25 -0.75
PlainsAllAmPipe PAA 10.90 -0.15
PlainsGP PAGP 11.33 -0.20
PlugPower PLUG 15.18 -1.46
Pool POOL 389.20 -15.56
PrincipalFin PFG 70.34 -0.19
Procter&Gamble PG 147.63 2.58
Progressive PGR 114.73 1.79

t Prologis PLD 120.08 -0.40
PrudentialFin PRU 100.89 -0.51
Prudential PUK 25.81 0.06
PublicServiceEnt PEG 68.70 0.42
PublicStorage PSA 325.99 5.89
PulteGroup PHM 40.93 -1.50
PureStorage PSTG 22.33 -1.21
Qiagen QGEN 45.55 -0.34
Qorvo QRVO 102.16 -3.77
Qualcomm QCOM 128.53 -3.59

t QualtricsIntl XM 13.95 -0.95
QuantaServices PWR 115.91 -0.52
QuestDiag DGX 140.09 0.55

R S
RELX RELX 29.13 0.11
RPM RPM 85.32 -0.40
RangeResourcesRRC 28.99 -0.25
RaymondJamesRJF 93.12 -1.07
RaytheonTechRTX 93.21 1.38
RealtyIncome O 68.44 1.22

t RegalRexnord RRX 119.13 -2.54
RegencyCtrs REG 65.40 1.79
RegenPharm REGN 686.02 4.11
RegionsFin RF 20.43 -0.29
ReinsGrp RGA 120.91 -0.83
RelianceSteel RS 178.95 -1.11
RenaissanceReRNR 151.47 0.94
Repligen RGEN 151.43 -1.96
RepublicSvcs RSG 133.45 2.49
ResMed RMD 195.52 -2.94
RestaurantBrandsQSR 50.23 -0.46
RexfordIndlRealty REXR 62.56 -1.26
RioTinto RIO 71.27 0.54
RitchieBros RBA 59.28 -0.18
Rivian RIVN 26.53 -1.46
RobertHalf RHI 86.06 -1.93
Robinhood HOOD 9.11 -0.95
Roblox RBLX 27.07 -2.99
RocketCos. RKT 8.75 0.02
Rockwell ROK 198.18 -4.48
RogersComm BRCI 51.05 -0.31

t Roku ROKU 79.16 -12.61
Rollins ROL 35.20 -0.01
RoperTech ROP 426.97 3.06
RossStores ROST 77.61 -1.14
RoyalBkCanadaRY 100.49 -0.29

t RoyalCaribbean RCL 49.73 -5.65
RoyalGold RGLD 114.80 0.93
RoyaltyPharma RPRX 39.74 -0.31
RyanSpecialty RYAN 36.89 -0.66
Ryanair RYAAY 84.87 -2.03
SAP SAP 98.70 -1.13
S&P Global SPGI 350.87 0.35
SBA Comm SBAC 347.07 12.97
SEI Investments SEIC 56.12 0.68
SK Telecom SKM 25.05 -0.50
SS&C Tech SSNC 62.01 ...
StoreCapital STOR 26.55 0.45
SVB Fin SIVB 427.98 -20.02
Salesforce CRM 156.93 -3.39
Sanofi SNY 56.29 0.86
Sasol SSL 24.92 -0.07
Schlumberger SLB 43.90 0.09

Net
Stock SymClose Chg

SchwabC SCHW 63.94 -1.33
Sea SE 71.34 -5.91
Seagate STX 79.55 -2.38
Seagen SGEN 133.47 -5.87
SealedAir SEE 61.16 0.21
Sempra SRE 166.11 2.32
SensataTechs ST 45.19 -0.44
ServiceCorp SCI 68.60 -0.32
ServiceNow NOW 419.65 -10.47
ShawComm B SJR 28.12 -0.35
Shell SHEL 59.94 -0.07
SherwinWilliams SHW 257.65 -1.62
ShinhanFin SHG 33.52 0.33
Shopify SHOP 324.84 -43.65
Sibanye-Stillwater SBSW 12.23 -0.01
SignatureBank SBNY 190.88 -6.86

t SimonProperty SPG 107.85 0.08
SiriusXM SIRI 6.19 -0.04
Skyworks SWKS 99.88 -2.39
SmithAO AOS 58.35 -0.02
Smith&Nephew SNN 32.63 0.10
Smucker SJM 125.39 2.67

t Snap SNAP 12.79 -9.68
SnapOn SNA 211.92 -0.40

t Snowflake SNOW 129.63 -9.22
SOQUIMICH SQM 100.29 -1.20
SoFiTech SOFI 6.72 -0.55
SolarEdgeTech SEDG 248.23 -7.40
Sony SONY 89.03 -0.74
Southern SO 75.69 1.54
SoCopper SCCO 61.05 0.59
SouthwestAir LUV 41.73 -1.65
SouthwesternEner SWN 7.64 -0.04
Splunk SPLK 88.77 -9.43
Spotify SPOT 103.50 -5.57
StanleyBlackDck SWK 116.04 -1.68
Starbucks SBUX 72.72 -0.70
StarwoodProp STWD 23.10 0.03
StateStreet STT 68.67 -1.06
SteelDynamics STLD 78.10 -0.03
Stellantis STLA 14.25 -0.26
Steris STE 228.57 1.03
STMicroelec STM 38.25 -1.07
Stryker SYK 233.28 0.23
SumitomoMits SMFG 6.16 -0.03
SunComms SUI 159.68 1.26
SunLifeFinancial SLF 48.86 0.06
SuncorEnergy SU 38.76 -0.66
Suzano SUZ 10.85 0.01
Switch SWCH 33.50 0.13
SynchronyFin SYF 32.91 -1.19
SyneosHealth SYNH 70.56 -0.91
Synopsys SNPS 296.37 -10.61
Sysco SYY 77.11 -1.48

T U V
TC Energy TRP 57.76 -0.02
TD Synnex SNX 96.43 -1.95
TE Connectivity TEL 123.63 -0.02
Telus TU 24.49 -0.06
Ternium TX 42.27 -0.76

t TFI Intl TFII 76.57 -4.11
TIM TIMB 14.34 -0.13
TJX TJX 59.68 -0.63
T-MobileUS TMUS 129.22 -0.67
TPG TPG 27.61 -0.25
TRowePrice TROW 120.34 -0.97
TaiwanSemi TSM 88.72 -2.78
TakeTwoSoftware TTWO 122.69 -0.93
TakedaPharm TAK 14.94 -0.04
Tapestry TPR 30.04 -1.26
TargaResources TRGP 68.97 -0.29

t Target TGT 149.95 -3.95
TataMotors TTM 27.26 -0.12
TeckRscsB TECK 41.05 -0.66
TeledyneTech TDY 390.75 -2.67
Teleflex TFX 285.11 -4.25
Ericsson ERIC 7.98 ...
TelefonicaBrasVIV 10.79 0.01
Telefonica TEF 5.27 0.18
TelekmIndonesia TLK 28.70 0.34
Tenaris TS 33.01 0.07
TenetHealthcare THC 62.22 -2.37
Teradyne TER 99.19 -3.59
Tesla TSLA 628.16 -46.74
TetraTech TTEK 126.08 0.91
TevaPharm TEVA 8.45 ...
TexasInstruments TXN 167.86 -2.07
TexasPacLand TPL 1426.67 20.15
Textron TXT 63.40 -0.82
ThermoFisherSci TMO 548.82 -6.39
ThomsonReuters TRI 96.56 -0.79
3M MMM 145.75 1.37
Toast TOST 14.37 -0.95
Toro TTC 76.97 0.77
TorontoDomBk TD 72.19 -0.81
TotalEnergies TTE 56.72 0.04
ToyotaMotor TM 160.60 -0.75

t TractorSupply TSCO 170.53 -5.39
TradeDesk TTD 42.78 -9.72
Tradeweb TW 65.33 -0.70
TraneTech TT 131.73 0.22
TransDigm TDG 579.59 14.43
TransUnion TRU 81.86 -0.75
Travelers TRV 173.91 1.81

Net
Stock SymClose Chg

Trex TREX 60.08 -1.30
Trimble TRMB 65.56 -1.44
Trip.com TCOM 19.35 -0.98
TruistFinl TFC 46.81 -0.46
Twilio TWLO 92.17 -7.99
Twitter TWTR 35.76 -2.10
TylerTech TYL 333.88 -9.49
TysonFoods TSN 88.75 1.41
UBS Group UBS 18.78 0.35
UDR UDR 47.80 0.01
UGI UGI 41.24 0.35

t US Foods USFD 29.69 -1.07
t Uber UBER 21.55 -2.23
Ubiquiti UI 257.29 3.25
UiPath PATH 15.95 -1.30
UltaBeauty ULTA 342.08 -4.57
Unilever UL 44.70 0.26
UnionPacific UNP 217.09 0.20
UnitedAirlines UAL 41.57 -3.19
UnitedMicro UMC 8.23 -0.32
UPS B UPS 174.11 -0.28
UnitedRentalsURI 267.74 -6.41
US Bancorp USB 51.04 0.29

s UnitedTherap UTHR218.95 8.81
UnitedHealth UNH 497.56 5.48
UnitySoftware U 35.22 -5.81
UniversalHealthBUHS 121.41 -0.33
UnumGroup UNM 34.78 -0.40
VF VFC 45.49 -0.98
VICI Prop VICI 28.96 -0.21
VailResorts MTN 237.65 -2.28
Vale VALE 17.43 0.22
ValeroEnergy VLO 124.21 0.25
VeevaSystems VEEV 157.99 -5.03
Ventas VTR 56.21 0.26
VeriSign VRSN 166.62 -0.09
VeriskAnalytics VRSK 170.94 0.02
Verizon VZ 50.68 1.01
VertxPharm VRTX 268.48 0.13
Viatris VTRS 11.53 -0.10
Visa V 202.63 -4.93
Vistra VST 25.48 -0.25
VMware VMW115.94 -3.49
Vodafone VOD 16.56 0.55

t VornadoRealtyVNO 33.90 -0.06
VoyaFinancial VOYA 64.83 0.10
VulcanMatls VMC 161.24 -2.67

W X Y Z
s WEC Energy WEC 108.28 3.26
WEX WEX 156.41 -4.69
W.P.Carey WPC 82.74 1.25

t WPP WPP 55.36 -5.19
Wabtec WAB 86.36 -1.29
WalgreensBootsWBA 42.08 -0.07
Walmart WMT 124.13 1.53
WarnerBrosAWBD 16.86 -1.43
WarnerMusic WMG 27.56 -1.63
WasteConnectionsWCN 126.55 0.69
WasteMgt WM 157.60 1.52
Waters WAT 317.45 -3.71
Watsco WSO 244.05 -3.73
WebsterFin WBS 45.81 -1.00
WellsFargo WFC 43.29 -0.53
Welltower WELL 88.42 0.71
WestFraserTimberWFG 85.60 -2.09
WestPharmSvcsWST 300.72 -2.62
WestAllianceBcpWAL 75.61 -1.08
WesternDigitalWDC 56.60 -0.74
WesternMidstrmWES 26.02 -0.31
WesternUnionWU 17.36 -0.05
Westlake WLK 124.19 -1.68
WestRock WRK 45.24 -0.42
WeyerhaeuserWY 37.55 -0.68
WheatonPrecMetWPM 42.75 0.88
Whirlpool WHR 167.91 -5.97
Williams WMB 36.21 0.19

t Williams-SonomaWSM 105.47 -2.83
WillisTowers WTW 203.17 -0.86
WillScotMobileWSC 34.55 -0.35
Wipro WIT 5.89 -0.15
Wolfspeed WOLF 65.40 -2.64
WooriFin WF 35.54 0.50

t Workday WDAY 158.77 -7.02
WyndhamHtlsWH 73.46 -1.86
WynnResorts WYNN 58.19 -3.75
XP XP 20.72 -0.98

s XcelEnergy XEL 76.26 1.39
XPeng XPEV 20.32 -1.66

t Xylem XYL 81.95 0.71
YumBrands YUM 114.07 0.25
YumChina YUMC 40.35 -1.80
ZimIntShipping ZIM 69.84 0.11
ZTO Express ZTO 24.78 -1.25
ZebraTech ZBRA 322.88 -11.85

t Zendesk ZEN 88.18 -8.95
Zillow C Z 36.94 -4.42
Zillow A ZG 36.40 -4.52
ZimmerBiomet ZBH 119.39 -1.44
ZionsBancorp ZION 53.54 -0.76
Zoetis ZTS 163.05 0.05
ZoomVideo ZM 94.34 5.01

t ZoomInfoTech ZI 34.61 -4.08
Zscaler ZS 127.81 -10.36

Net
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Tuesday, May 24, 2022

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.

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajor Banks Tuesday,May24, 2022

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.06 0.06 0.05 0.08 0.13 0.20 0.27 0.28 0.40
Jumbos 0.12 0.06 0.06 0.08 0.14 0.22 0.30 0.28 0.42
Weekly change
Savings 0.00 0.00 0.00 0.01 0.00 0.01 0.02 0.03 0.02
Jumbos 0.00 0.00 0.00 0.00 0.00 0.01 0.03 0.02 0.02

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
BaskBank, a div of TexasCapital Bank, NA $ 1.25 MerrickBank $25,000 1.26
(877) 839-2265 (866) 638-6851
CFGCommunityBank $1,000 1.02 LiveOakBank $2,500 1.25
(888) 205-8388 (866) 518-0286
SynchronyBank $1 0.85 LuanaSavingsBank $1,000 1.01
(800) 677-0718 (800) 666-2012

One-monthCD One-year CD
ColoradoFederal SavingsBank $5,000 0.25 ConnexusCredit Union $5,000 2.26
(877) 484-2372 (800) 845-5025
LoneStar Bank $1,000 0.20 PopularDirect $10,000 1.85
(713) 358-9400 (800) 274-5696
StateBank of India California $1,000 0.15 MerrickBank $25,000 1.85
(877) 707-1995 (866) 638-6851

Two-monthCD Two-year CD
ColoradoFederal SavingsBank $5,000 0.25 ConnexusCredit Union $5,000 2.86
(877) 484-2372 (800) 845-5025
LoneStar Bank $1,000 0.20 MerrickBank $25,000 2.45
(713) 358-9400 (866) 638-6851
StateBank of India California $1,000 0.15 PopularDirect $10,000 2.30
(877) 707-1995 (800) 274-5696

Three-monthCD Five-year CD
LuanaSavingsBank $1,000 0.70 ConnexusCredit Union $5,000 3.21
(800) 666-2012 (800) 845-5025
SynchronyBank $1 0.50 PopularDirect $10,000 2.85
(800) 677-0718 (800) 274-5696
Goldwater Bank $5,000 0.50 LiveOakBank $2,500 2.75
(480) 281-8200 (866) 518-0286

Highyield jumbos -Minimum is $100,000

Moneymarket and savings account Six-monthCD
ConnexusCredit Union 1.10 MerrickBank 1.26
(800) 845-5025 (866) 638-6851
CFGCommunityBank 1.02 LiveOakBank 1.25
(888) 205-8388 (866) 518-0286
LuanaSavingsBank 0.95 LuanaSavingsBank 1.11
(800) 666-2012 (800) 666-2012

One-monthCD One-year CD
ColoradoFederal SavingsBank 0.25 ConnexusCredit Union 2.26
(877) 484-2372 (800) 845-5025
LoneStar Bank 0.20 MerrickBank 1.85
(713) 358-9400 (866) 638-6851
StateBank of India California 0.15 PopularDirect 1.85
(877) 707-1995 (800) 274-5696

Two-monthCD Two-year CD
ColoradoFederal SavingsBank 0.25 ConnexusCredit Union 2.86
(877) 484-2372 (800) 845-5025
LoneStar Bank 0.20 MerrickBank 2.45
(713) 358-9400 (866) 638-6851
StateBank of India California 0.15 PopularDirect 2.30
(877) 707-1995 (800) 274-5696

Three-monthCD Five-year CD
LuanaSavingsBank 0.80 ConnexusCredit Union 3.21
(800) 666-2012 (800) 845-5025
SynchronyBank 0.50 PopularDirect 2.85
(800) 677-0718 (800) 274-5696
Goldwater Bank 0.50 LiveOakBank 2.75
(480) 281-8200 (866) 518-0286

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmaybe checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
MesaRoyalty Trust MTR 3.9 .2504 /.10151 M Jul29 /May31

Stocks
SalisburyBancorp SAL 2:1 /Jul01
SingingMachine MICS 1:30 /May24

Foreign
Enel AmericasADR ENIA 1.5 .06009 SA /May25
Intl General Insurance IGIC 0.3 .01 Q Jun22 /Jun06
National GridADR NGG 4.1 1.1573 SA Aug17 /Jun06

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Highs
AllianceResource ARLP 20.43 0.9
AnteroResources AR 40.12 1.7
BiotechAcqn BIOTU 10.60 5.7
Cerner CERN 94.74 0.4
ChesapeakeEner CHK 98.37 2.1
ChesapeakeWtB CHKEZ 74.17 2.8
ChesapeakeWtC CHKEL 71.11 3.1
ChesapeakeWtA CHKEW 78.55 3.8
CivitasRsrcs CIVI 69.48 0.9
ColicityA COLI 9.86 ...
ConocoPhillips COP 109.98 0.4
ConEd ED 100.48 2.8
ConsldWater CWCO 14.16 3.2
Corteva CTVA 62.20 1.9
CrescentPoint CPG 8.07 3.5
DelekLogistics DKL 55.74 2.9
DianaShipping DSX 6.49 5.8
DominionEnerUn DCUE 104.17 1.9
DonegalGroup A DGICA 15.94 1.5
DorchesterMnls DMLP 29.99 2.1
ExxonMobil XOM 94.79 0.5
GoldenstoneWt GDSTW 0.16 36.7
GroceryOutlet GO 39.01 2.0
HaymakerIII A HYAC 10.53 1.7
KimbellRoyalty KRP 18.75 1.3
KingswoodA KWAC 11.27 1.0
MesaRoyalty MTR 19.65 4.6
NorthwestPipe NWPX 34.70 3.6
PangaeaLogistics PANL 6.68 -6.5
PermianvilleRT PVL 4.11 1.5
PilgrimPride PPC 31.22 1.2
RattlerMidstrm RTLR 15.30 0.3
SabineRoyalty SBR 70.87 0.1
SanJuanBasin SJT 12.98 4.4
SandRidgeEnergy SD 21.47 2.7
ScorpioTankers STNG 31.32 -1.4
7AcqnWt SVNAW 0.90 17.6
Talon1Acqn TOACU 10.24 1.2
TeekayTankers TNK 20.58 -3.5
TetraTech TTI 4.90 2.3
TrancntlRlty TCI 47.00 -1.8
Unitil UTL 58.37 3.4
US NatGas UNG 30.29 0.2
US12mthNtlGas UNL 26.59 0.8
UnitedTherap UTHR 220.02 4.2
ValuenceI A VMCA 10.10 -0.1
WEC Energy WEC 108.39 3.1
XcelEnergy XEL 76.40 1.9

Lows
ACV Auctions ACVA 7.47 -6.1
ADS-TEC ADSE 5.50 -1.6
AlxOncology ALXO 7.65 -8.4
AP Acqn Wt APCA.WS 0.17 -2.8
AXT AXTI 4.97 -0.4
AZZ AZZ 42.28 -0.8
Abercrombie&Fitch ANF 18.31 -28.6
AcademySports ASO 26.70 -8.7
AcadiaRealty AKR 17.65 0.7
AccelEnt ACEL 9.85 -3.3
AccretionAcqnWt ENERW 0.15 -2.0

52-Wk %
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AcordaTherap ACOR 0.41 -11.3
ActelisNtwks ASNS 1.31 -9.5
AcurxPharm ACXP 2.33 -10.0
Acushnet GOLF 37.46 -3.7
AcutusMedical AFIB 0.65 -7.5
AddexTherap ADXN 3.05 -5.4
AdvanceAuto AAP 172.86 -1.6
AdvHumanImaging AHI 0.70 1.6
AdvantageSolns ADV 4.00 -4.2
AdventTech ADN 1.31 -2.9
AdventTechWt ADNWW 0.20 1.0
Afya AFYA 9.53 -5.1
Agenus AGEN 1.43 -8.3
AgiosPharm AGIO 19.34 -7.7
Agora API 5.31 -19.7
Agrify AGFY 2.16 -7.7
AhrenAcqnWt AHRNW 0.20 -16.6
Airbnb ABNB 103.74 -6.2
Akanda AKAN 0.91 -12.5
AkebiaTherap AKBA 0.30 -1.7
AkernaWt KERNW 0.05 4.6
Akerna KERN 0.36 -3.0
AkeroTherap AKRO 7.88 -3.2
Akouos AKUS 2.49 -8.3
AkoustisTechs AKTS 3.28 -6.4
AksoHealth AHG 0.75 -5.8
Akumin AKU 0.84 1.1
Alithya ALYA 2.00 -2.4
AlkalineWater WTER 0.35 -7.9
Allakos ALLK 2.65 -8.6
AllegiantTravel ALGT 131.43 -7.3
AlliedMotionTech AMOT 21.14 0.8
AlmadenMinerals AAU 0.26 -0.1
AlphaTeknova TKNO 7.29 -7.9
Alphabet A GOOGL 2037.69 -4.9
Alphabet C GOOG 2044.16 -5.1
Alphatec ATEC 7.13 -5.4
AlsetCapAcqnRt ACAXR 0.11 -12.8
Amazon.com AMZN 2025.20 -3.2
Amerco UHAL 499.58 -1.9
AmerEagle AEO 11.61 -6.3
AmHomes4RentPfdG AMHpG 24.47 0.6
AmOutdoorBrands AOUT 10.13 -4.8
AmVirtualCloudWt AVCTW 0.03 -37.5
AmesNational ATLO 22.50 -0.2
AnaptysBio ANAB 19.51 -2.7
Anghami ANGH 5.75 -15.6
Anterix ATEX 41.16 -5.7
ApeironCapital APN.U 9.98 -0.4
ApeironCapWt APN.WS 0.06 -63.4
ApolloStratGr APSG.U 7.71 -20.7
ApolloStratGrA APSG 6.92 -22.3
Appian APPN 40.63 -12.8
Aptinyx APTX 0.55 -3.0
AquaMetals AQMS 0.71 -5.7
ArborRaphaCapBioI ARCKW 0.07 -37.5
ArborRealtyPfdD ABRpD 20.58 -0.2
ArborRltyPfdF ABRpF 20.36 -1.2
ArchCapitalPfdG ACGLN 19.01 0.3
ArdaghMetalPkg AMBP 5.37 -5.9
ArdaghMetalWt AMBP.WS 0.78 ...
Arhaus ARHS 5.33 -10.1
ArmadaHofflerPfA AHHpA 23.55 -1.4
ArmstrongWorld AWI 79.11 -1.8
AscendantDigWt ACDI.WS 0.22 ...

52-Wk %
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Tuesday, May 24, 2022

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.

AshfordHosp AHT 4.61 -6.4
AslanPharm ASLN 0.40 -4.2
AssdBancPfdE ASBpE 24.60 -2.6
Assure IONM 1.80 -8.5
AstriaTherap ATXS 3.12 -9.6
AtaraBiotherap ATRA 4.61 -5.8
Atento ATTO 9.40 -28.2
AtlanticusNts26 ATLCL 23.50 0.4
AtossaTherap ATOS 0.87 -3.6
aTyrPharma LIFE 2.68 -5.7
Audacy AUD 1.45 -4.3
Auddia AUUDW 0.24 -21.8
AultDisruptWt ADRT.WS 0.06 -8.2
AuroraInnov AUR 2.93 -15.7
AutoWeb AUTO 0.51 -12.3
AvalonAcqnWt AVACW 0.10 -2.2
Avaya AVYA 3.12 -21.7
AyalaPharm AYLA 1.71 -9.7
BBQ Holdings BBQ 10.75 -7.9
BGC Partners BGCP 3.00 -3.1
Bio-key BKYI 1.83 -0.8
BJsRestaurants BJRI 21.76 -4.4
BM Tech BMTX 6.00 -6.8
BM Tech Wt BMTX.WS 0.52 -8.2
BRC BRCC 8.45 -10.7
Babylon BBLN 0.95 -4.0
Backblaze BLZE 5.28 -4.7
BankofAmPfdL BMLpL 19.04 0.2
BankofAmPfdE BACpE 19.88 0.7
Barnes&NobleEduc BNED 2.00 -7.7
Bath&BodyWks BBWI 35.46 -6.2
BatteryFutureWt BFAC.WS 0.11 -6.1
BaudaxBio BXRX 0.70 -5.3
BedBath BBBY 7.51 -6.2
BeiGene BGNE 118.18 -9.0
BenitecBiopharm BNTC 0.90 -9.0
BerensonAcqnIWt BACA.WS 0.14 8.2
BeyondSpring BYSI 1.13 -8.0
Big5SportingGds BGFV 11.43 -2.2
BigLots BIG 24.87 -3.2
BigSkyGrowth BSKYU 9.75 -0.2
Biocept BIOC 1.33 -5.1
BionanoGenomWt BNGOW 0.20 -1.2
BioVie BIVI 2.51 -7.4
BirdGlobal BRDS 0.68 1.3
Bitfarms BITF 1.64 -6.1
BlackDiamond BDTX 1.55 -3.6
BlinkCharging BLNK 13.84 -5.4
BlinkChargingWt BLNKW 9.86 -5.3
BlockchainCoinWt BCSAW 0.19 -13.1
BlockchainCoinI BCSAU 10.00 -0.2
BloominBrands BLMN 17.27 -8.7
BlueHatInt BHAT 0.17 -7.4
bluebirdbio BLUE 2.92 -8.1
BootBarn BOOT 66.52 -7.4
BostonBeer SAM 315.08 -2.5
BostonOmaha BOC 18.87 -4.7
BostonProps BXP 102.49 -0.5
BrickellBiotech BBI 0.15 -2.9
BrighthousePfdA BHFAP 23.54 2.3
BrightSphere BSIG 18.64 -1.6
BrinkerIntl EAT 25.14 -5.5
BroogeWt BROGW 0.21 7.4
BrooklynImmuno BTX 0.64 -7.7

52-Wk %
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Continued on Page B13

7%-8%Return
REAL ESTATE SECURED
FIXED INCOME FUND

SEEKING RIA’S &
ACCREDITED INVESTORS

CALL:

866-700-0600

alliancemortgage fund

www.AllianceMortgageFund.com

ALLIANCE MORTGAGE FUND
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

Manhasset, NY Investment Asset
GOLD COAST

60,000 square foot downtown retail/office
includes Bank, US Post Office, and Drug Store.

Fully leased w/ $2.3MM NOI.
Immediate Sale.

E-mail Dbrown@Cresa.com
or 201-519-7300

BUSINESS OPPORTUNITIES CAREERS

M&ABUSINESSBROKERS
Sell & Show Businesses

Oppty To Earn $200K to $500K
As Independent Contractor

Work From Home / Outside Sales
Leads Furnished Training Since 1985

Send Letter & Resume to:
brokers@gottesman-company.com

Visit our website: gottesman-company.com
US Canada Europe Asia S America

Vice President, Cloud Eng�r
Jefferies LLC seeks VP, Cloud Eng�r in Jersey
City, NJ, to lead dsgn & implementation of cloud
solutions on large enterprise scale. Req�mnts:
Bachelor�s or foreign equiv in CS, Computer
Eng�g, or rel. field & 5 yrs of progressively re-
sponsible exp in job offered or rel. occupation:
dsgn�g & eng�g solutions to cloud initiatives;
participating in dsgn & dvlpmnt phases, provid-
ing guidance, interpretation, & eng�g expertise
in cloud-based IT infrastructure in agile manner;
implementing & operating enterprise-scale
cloud architecture; working in srvc catalog, srvc
enablement automation, DevOps automation
frameworks, CI/CD pipelining, cross-region DR
& cost mgmt; providing dsgn & eng�g support
towards delivery of cloud project portfolio; par-
ticipating in deep architectural discussions to
ensure solutions are dsgnd for deployment, se-
curity, cost effectiveness & high availability in
cloud; dsgn�g, implementing, & testing disaster
recovery & bus. continuity architecture using
Amazon Web Srvcs; architecting solutions us-
ing infrastructure as code tools incl cloud for-
mation & terraform; utilizing DevOps, mi-
crosrvcs, containerization, SaaS, CI/CD & serv-
erless. In alternative, employer will accept Mas-
ter�s in one of above-listed fields & 3 yrs of exp
in above-listed areas. Pls email resume to ap-
ply@jefferies.com & indicate job code
RG042922LA.

Product Manager position w/ MCKINSEY & COM-
PANY, INC. US (NY, NY). Lead team in developing
& driving an ambitious product vision & strategy.
Develop a deep understanding of the target mar-
ket, build relationships w/ the biz & other key
stakeholders, & own the product lifecycle. Man-
age product budget & make trade-offs between
value, feasibility, & usability as informed by data
analytics & user research. Define objectives & key
results w/ a focus on outcomes & impact informing
product investment decisions. Work w/ stakehold-
ers in the larger ecosystem to develop integrated
workflows that optimize team productivity. Con-
tinuously groom the backlog, write user stories w/
clear acceptance criteria, & lead story estimation &
prioritization w/ the team. Guide sprint & release
planning, taking necessary action in sprint reviews.
Telecommuting permitted. Min of a Master’s de-
gree in Info Sys, Comp Sci, or rel field, or foreign de-
gree equiv. Min 2 yrs of productmgmt. expworking
w/ s/w product dvlpmnt teams that practice agile
methodology. Exp to incl the following: leading &
managing s/w dvlpmnt team(s) from ideation to
execution against multiple strategic initiatives;
Making recommendations on product strategy &
creating a roadmap for teams to execute against;
Coordinating & leading in global Go-To-Market
activities of each strategic initiative; Using data
to analyze performance & manage follow-up
iterations to meet goals; Engaging w/ internal
stakeholders & presenting to org executives. Email
your resume to CO@mckinsey.com & refer to Job #
6257153. No phone calls please. An EOE

CAREERS

THE
MARKETPLACE

ADVERTISE TODAY
(800) 366-3975

Formore information visit:
wsj.com/classifieds

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

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds
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A B C
ABB ABB 30.10 0.06
AECOM ACM 68.14 -0.87
AES AES 21.24 0.11
Aflac AFL 57.08 0.55
AGCO AGCO 120.41 0.25
Ansys ANSS 248.22 -6.21
APA APA 43.62 -0.53
ASETech ASX 6.55 -0.15
ASML ASML 546.43 -8.18
AT&T T 21.16 0.42
AbbottLabs ABT 113.77 -1.26
AbbVie ABBV 149.11 1.08
Abiomed ABMD 249.19 -0.03
Accenture ACN 279.31 -4.08
ActivisionBliz ATVI 77.03 -0.17
Adobe ADBE 398.41 -8.35

t AdvanceAuto AAP 180.23 -3.01
AdvDrainageSysWMS 106.81 -1.71
AdvMicroDevicesAMD 91.16 -3.91
Aegon AEG 5.34 0.02
AerCap AER 45.84 -1.85
AffirmHldgs AFRM 20.76 -3.76
AgilentTechs A 124.41 -1.57
agilon health AGL 18.80 -0.43
AgnicoEagle AEM 55.04 1.28
AirProducts APD 236.82 -1.13

t Airbnb ABNB 106.24 -7.04
AkamaiTech AKAM 99.56 0.68
Albemarle ALB 243.15 0.21
Albertsons ACI 29.29 1.02
Alcoa AA 61.33 -1.81
Alcon ALC 73.28 -0.15
AlexandriaRlEstARE 160.25 -0.46
Alibaba BABA 82.47 -4.76
AlignTech ALGN 270.18 -8.53
Alleghany Y 832.45 -0.90
Allegion ALLE 108.01 -0.50
AlliantEnergy LNT 61.32 2.32
Allstate ALL 128.83 3.17
AllyFinancial ALLY 39.26 -1.13
AlnylamPharmALNY 127.05 -2.53

t Alphabet A GOOGL2119.40-110.36
t Alphabet C GOOG 2118.52-114.81
Altria MO 52.93 0.81
AlumofChina ACH 10.61 -0.61

t Amazon.com AMZN 2082.00 -69.14
Ambev ABEV 2.89 -0.01
Amcor AMCR 12.96 0.03
Amdocs DOX 84.62 0.25

t Amerco UHAL 505.22 -9.64
Ameren AEE 95.51 2.28
AmericaMovil A AMOV 21.57 0.23
AmericaMovil AMX 21.75 0.29
AmerAirlines AAL 15.50 -1.25
AmCampus ACC 64.70 -0.03
AEP AEP 102.22 1.95
AmerExpress AXP 155.63 -3.41
AmericanFin AFG 133.78 0.44
AmHomes4RentAMH 37.54 0.58
AIG AIG 56.51 -0.42
AmerTowerREITAMT 258.52 9.10
AmerWaterWorksAWK 148.47 0.11
AmericoldRealty COLD 26.60 1.53
Ameriprise AMP 260.63 -2.41
AmerisourceBrgnABC 153.08 0.38
Ametek AME 118.49 -0.65
Amgen AMGN 251.89 2.85
Amphenol APH 68.99 -0.41
AnalogDevicesADI 161.85 0.30
Anaplan PLAN 64.94 0.03
AngloGoldAshAU 17.98 0.24
AB InBev BUD 55.24 -0.29
AnnalyCap NLY 6.45 0.01

s AnteroResourcesAR 40.05 0.68
Anthem ANTM 505.29 10.44
Aon AON 268.14 1.66
AptIncmREIT AIRC 43.91 -0.09
ApolloGlbMgmtAPO 53.58 -1.64
Apple AAPL 140.36 -2.75
ApplMaterials AMAT 106.59 -3.34
Applovin APP 33.12 -4.86
Aptargroup ATR 104.95 0.73
Aptiv APTV 91.07 -2.93
Aramark ARMK 31.75 -0.90
ArcelorMittal MT 30.57 0.18
ArchCapital ACGL 46.13 -0.18
ArcherDaniels ADM 87.76 1.19
AresMgmt ARES 66.40 -1.79
arGEN-X ARGX 313.48 -4.60
AristaNetworksANET 99.69 -2.61
ArrowElec ARW 114.02 -4.68
AspenTech AZPN 190.00 -2.00
Assurant AIZ 180.75 2.26
AstraZeneca AZN 66.65 0.24
Atlassian TEAM 164.17 -13.53
AtmosEnergy ATO 116.03 2.36
Autodesk ADSK 179.55 -3.96
Autoliv ALV 73.85 -2.40
ADP ADP 212.73 -0.23
AutoZone AZO 1910.22105.00
Avalara AVLR 77.06 -3.52
Avalonbay AVB 205.01 0.82
Avangrid AGR 48.61 0.96
Avantor AVTR 31.40 -0.13
AveryDennisonAVY 162.83 -3.87
AvisBudget CAR 175.26 -9.34
AxonEnterprise AXON 92.56 -2.18
BCE BCE 53.37 0.02
BHP Group BHP 69.01 0.31

BJ'sWholesale BJ 54.43 -0.14
BP BP 32.08 -0.03
Baidu BIDU 115.73 -8.27
BakerHughes BKR 36.28 0.57
Ball BALL 70.11 -0.70
BancoBilbaoViz BBVA 5.23 0.05
BancoBradesco BBDO 3.44 0.01
BancodeChile BCH 20.39 0.39
BancSanBrasil BSBR 7.13 0.03
BcoSantChile BSAC 20.06 0.61
BancoSantander SAN 3.11 0.09
BanColombia CIB 37.60 0.05
BankofAmerica BAC 35.65 -0.22
BankofMontreal BMO 104.17 -0.49
BankNY Mellon BK 44.34 -0.34
BkNovaScotia BNS 63.59 -0.33
Barclays BCS 8.37 0.27
BarrickGold GOLD 21.31 0.58

t Bath&BodyWks BBWI 36.15 -2.38
BaxterIntl BAX 73.90 0.53
BectonDicknsn BDX 257.45 0.45

t BeiGene BGNE 122.99 -12.18
BentleySystems BSY 30.64 -1.22
Berkley WRB 68.76 0.92
BerkHathwy A BRK.A 463606-903.51
BerkHathwy B BRK.B 309.17 -1.03
BerryGlobal BERY 56.56 0.31
BestBuy BBY 73.47 0.88
Bilibili BILI 18.69 -2.54
Bill.com BILL 104.32 -10.34
Bio-Techne TECH 357.17 -7.34
Bio-RadLab A BIO 518.73 -2.02
Biogen BIIB 202.54 3.14
BiohavenPharm BHVN 142.60 -0.40
BioMarinPharm BMRN 78.78 -1.58
BioNTech BNTX 154.50 -8.72
BlackKnight BKI 69.95 -1.16
BlackRock BLK 618.35 6.84
Blackstone BX 107.90 -0.55
Block SQ 75.88 -7.52
BlueOwlCapitalOWL 11.89 0.12
Boeing BA 119.40 -4.67
BookingHldgs BKNG 2050.06 -56.59
BoozAllen BAH 84.86 3.78
BorgWarner BWA 37.45 -0.75

t BostonProps BXP 105.58 -0.49
BostonSci BSX 40.15 0.26
Braskem BAK 18.36 0.07
BristolMyers BMY 77.13 0.43
BritishAmTob BTI 44.26 0.50
BrixmorProp BRX 23.23 0.71
Broadcom AVGO 524.20 -2.16
BroadridgeFinl BR 139.69 -0.70
BrookfieldMgt BAM 46.84 -0.19
BrookfieldInfr BIP 61.80 -0.27
BrookfieldRenew BEPC 37.50 0.38
Brown&Brown BRO 55.96 -0.01
Brown-Forman B BF.B 64.04 0.69
Brown-Forman A BF.A 61.16 0.81
Bruker BRKR 59.71 -0.95
BuildersFirst BLDR 59.04 -3.46
Bunge BG 115.46 2.02

t BurlingtonStrs BURL 145.45 -10.00
t CBRE Group CBRE 78.82 -1.45
CDW CDW 158.81 -1.94
CF Industries CF 100.12 -0.97
CGI GIB 83.11 -1.30
CH Robinson CHRW 104.79 0.35
CME Group CME 191.67 0.07
CMS Energy CMS 71.71 2.08
CNA Fin CNA 44.86 -0.05
CNH Indl CNHI 14.28 -0.24
CRH CRH 40.33 -0.05
CSX CSX 30.91 -0.32
CVS Health CVS 96.45 0.88
CableOne CABO 1230.27 10.99
CadenceDesign CDNS 144.00 -3.63
CAE CAE 23.09 -0.74

t CaesarsEnt CZR 43.14 -5.11
CamdenProperty CPT 141.23 0.39
Cameco CCJ 23.72 -0.40
CampbellSoup CPB 47.76 1.60
CIBC CM 54.36 -0.09
CanNtlRlwy CNI 110.44 -2.42
CanNaturalRes CNQ 64.36 0.10
CanPacRlwy CP 68.58 -0.91
Canon CAJ 25.35 0.12
CapitalOne COF 116.83 -1.97
CardinalHealth CAH 57.11 0.15
Carlisle CSL 243.62 -5.24
Carlyle CG 35.83 -0.85
CarMax KMX 90.79 -0.10

t Carnival CCL 11.76 -1.35
t Carnival CUK 10.95 -1.28
CarrierGlobal CARR 37.94 -0.33
CaseysGenStores CASY 201.30 1.73
Catalent CTLT 96.76 -1.78
Caterpillar CAT 205.65 1.50
Celanese CE 149.47 -2.32
CenovusEnergy CVE 21.67 -0.22
Centene CNC 87.21 1.17
CenterPointEner CNP 31.31 0.47
CentraisElBras EBR 9.20 0.10
CeridianHCM CDAY 53.79 -2.30

s Cerner CERN 94.44 0.34
ChangeHlthcr CHNG 23.10 -0.12
CharlesRiverLabs CRL 223.35 -7.89
CharterComms CHTR 479.02 5.35
CheckPoint CHKP 123.49 -0.63
Chemed CHE 494.59 2.65
CheniereEnergy LNG 130.49 -0.62
CheniereEnerPtrs CQP 52.33 0.22

s ChesapeakeEner CHK 97.87 2.00

Chevron CVX 172.64 0.92
t ChewyA CHWY 23.31 -1.59
ChinaEastrnAir CEA 16.54 -0.32
ChinaLifeIns LFC 7.33 -0.05
ChinaPetrol SNP 51.16 -0.02
ChinaSoAirlines ZNH 25.87 -0.15

t Chipotle CMG 1266.64 -23.15
ChoiceHotels CHH 120.06 -3.21
Chubb CB 208.15 0.84
ChunghwaTel CHT 42.11 -0.02
Church&Dwight CHD 90.43 0.98
ChurchillDowns CHDN 179.52 -5.99

t Ciena CIEN 48.87 -1.32
Cigna CI 264.96 1.59
CincinnatiFin CINF 125.09 -0.25
Cintas CTAS 370.94 0.66
CiscoSystems CSCO 43.77 0.42
Citigroup C 52.68 -0.09
CitizensFin CFG 38.71 -0.34
CitrixSystems CTXS 99.52 -0.26
Clarivate CLVT 14.08 -0.58
Cleveland-Cliffs CLF 22.62 -0.39
Clorox CLX 141.60 2.01

t Cloudflare NET 50.50 -6.25
Coca-Cola KO 64.02 1.16
Coca-ColaEuro CCEP 53.74 -0.06

t Cognex CGNX 45.24 -2.55
CognizantTech CTSH 71.40 -0.44
CoinbaseGlbl COIN 61.36 -4.74
ColgatePalm CL 78.12 1.60
Comcast A CMCSA 43.07 0.19
Comerica CMA 76.77 -0.32
CommerceBcshrs CBSH 66.28 -0.57
SABESP SBS 9.96 0.10
ConagraBrands CAG 32.88 0.54
Concentrix CNXC 140.52 -5.42

s ConocoPhillips COP 109.48 0.46
s ConEd ED 100.39 2.71
ConstBrands A STZ 244.00 5.33
ConstBrands B STZ.B 273.08 6.73
ConstellationEner CEG 56.78 0.18
ContinentalRscs CLR 61.52 -1.72
Cooper COO 341.05 2.33
Copart CPRT 108.15 -2.34
Corning GLW 33.27 -0.49

s Corteva CTVA 62.09 1.18
Cosan CSAN 16.27 0.27
CoStar CSGP 57.45 -0.38
Costco COST 437.71 8.23
CoterraEnergy CTRA 32.60 0.23
Coupang CPNG 12.89 -0.91
Credicorp BAP 138.33 -0.44
CreditAcceptance CACC 554.96 -7.85
CreditSuisse CS 7.06 0.05
CrowdStrike CRWD 139.87 -9.40
CrownCastle CCI 191.61 6.40
CrownHoldings CCK 100.09 -2.06
CubeSmart CUBE 42.75 0.29
Cullen/Frost CFR 119.30 -1.32
Cummins CMI 196.51 -2.23

D E F
DCP MidstreamDCP 33.40 0.11
DISH NetworkDISH 20.71 0.05
DTE Energy DTE 134.14 3.35
DXC Tech DXC 29.44 -0.62
Danaher DHR 252.00 -1.12

t Darden DRI 114.77 -1.64
DarlingIngred DAR 75.95 -3.31

t Datadog DDOG 85.81 -8.12
t DaVita DVA 93.41 -0.84
DeckersOutdoorDECK 240.92 -7.21
Deere DE 337.03 1.67
DellTechC DELL 40.88 -0.34
DeltaAir DAL 37.22 -2.30
DentsplySirona XRAY 38.10 -0.40
DeutscheBankDB 10.89 0.24
DevonEnergy DVN 70.39 -0.67

t DexCom DXCM 288.13 -35.79
Diageo DEO 184.59 0.58
DiamondbkEner FANG 135.78 -0.33
DiDiGlobal DIDI 1.48 0.04
DigitalRealty DLR 136.63 3.11
DiscoverFinSvcsDFS 104.42 -3.69
Disney DIS 101.59 -4.24
dLocal DLO 23.81 -0.54
DocuSign DOCU 71.73 -6.54
DolbyLab DLB 73.93 -1.41
DollarGeneral DG 195.95 1.53
DollarTree DLTR 130.20 0.21
DominionEner D 84.92 1.85
Domino's DPZ 342.17 -0.84
DoorDash DASH 62.66 -5.15
Dover DOV 130.85 0.05
Dow DOW 67.07 -0.42
DrReddy'sLab RDY 56.48 1.41
DraftKings DKNG 13.51 -0.43

t Dropbox DBX 19.25 -1.19
DukeEnergy DUK 112.98 2.17
DukeRealty DRE 50.49 -0.54
Dun&BradstreetDNB 16.74 -0.03
DuPont DD 64.64 -0.83
Dynatrace DT 37.68 -0.30
ENI E 29.54 0.29
EOG Rscs EOG 129.25 1.18
EPAM Systems EPAM 308.87 -5.79
EQT EQT 45.12 0.64
EastWestBncp EWBC 69.08 -1.74
EastmanChem EMN 103.67 0.40

t Eaton ETN 133.83 -2.93
eBay EBAY 44.18 -1.01
Ecolab ECL 158.40 -2.63
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
Newcar loan

Bankrate.comavg†: 4.45%
First CommandBank 2.74%
FortWorth, TX 888-763-7600

First SavingsBankofHegewisch 3.00%
Chicago, IL 773-646-4200

CambridgeSavingsBank 3.49%
Cambridge,MA 888-418-5626

FrostBank 3.74%
Houston, TX 800-513-7678

PNCBank 3.79%
Washington, DC 888-PNC-BANK

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 0.75-1.00 0.75-1.00 0.00 l 1.00 -1.50
Prime rate* 4.00 4.00 3.25 l 4.00 -1.50
Libor, 3-month 1.53 1.45 0.11 l 1.53 -0.99
Moneymarket, annual yield 0.08 0.08 0.07 l 0.08 -0.59
Five-year CD, annual yield 1.16 1.10 0.41 l 1.16 -0.80
30-yearmortgage, fixed† 5.44 5.49 3.00 l 5.64 1.35
15-yearmortgage, fixed† 4.73 4.85 2.28 l 4.88 1.18
Jumbomortgages, $647,200-plus† 5.43 5.48 3.03 l 5.65 1.12
Five-year adjmortgage (ARM)† 3.92 3.79 2.82 l 3.92 -0.17
New-car loan, 48-month 4.45 4.44 3.41 l 4.45 -0.33
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 625.72 –5.72 –0.91 –17.1
MSCIACWI ex-USA 293.42 –2.30 –0.78 –14.8
MSCIWorld 2680.46 –21.79 –0.81 –17.1
MSCIEmergingMarkets 1016.99 –17.52 –1.69 –17.5

Americas MSCIACAmericas 1504.68 –14.57 –0.96 –17.7
Canada S&P/TSXComp 20286.20 88.59 0.44 –4.4
LatinAmer. MSCIEMLatinAmerica 2396.08 –38.86 –1.60 12.5
Brazil BOVESPA 110580.79 234.97 0.21 5.5
Chile S&P IPSA 3216.06 9.53 0.30 14.6
Mexico S&P/BMV IPC 51304.04 –72.85 –0.14 –3.7

EMEA STOXXEurope600 431.58 –4.96 –1.14 –11.5
Eurozone EuroSTOXX 409.68 –6.07 –1.46 –14.4
Belgium Bel-20 3892.83 –45.62 –1.16 –9.7
Denmark OMXCopenhagen20 1644.72 –12.58 –0.76 –11.8
France CAC40 6253.14 –105.60 –1.66 –12.6
Germany DAX 13919.75 –255.65 –1.80 –12.4
Israel TelAviv 1860.57 –42.49 –2.23 –5.9
Italy FTSEMIB 23876.08 –260.48 –1.08 –12.7
Netherlands AEX 679.88 –14.14 –2.04 –14.8
Russia RTS Index 1273.73 20.04 1.60 –20.2
SouthAfrica FTSE/JSEAll-Share 67690.72 –676.65 –0.99 –8.2
Spain IBEX35 8631.20 5.40 0.06 –0.9
Sweden OMXStockholm 813.06 –8.58 –1.04 –21.6
Switzerland SwissMarket 11483.56 17.28 0.15 –10.8
Turkey BIST 100 2375.00 –5.90 –0.25 27.8
U.K. FTSE 100 7484.35 –29.09 –0.39 1.4
U.K. FTSE250 19849.82 –296.36 –1.47 –15.5

Asia-Pacific MSCIACAsiaPacific 163.28 –1.73 –1.05 –15.4
Australia S&P/ASX200 7128.80 –20.09 –0.28 –4.2
China Shanghai Composite 3070.93 –75.93 –2.41 –15.6
HongKong HangSeng 20112.10 –357.96 –1.75 –14.0
India S&PBSESensex 54052.61 –236.00 –0.43 –7.2
Japan NIKKEI 225 26748.14 –253.38 –0.94 –7.1
Singapore Straits Times 3195.04 –18.61 –0.58 2.3
SouthKorea KOSPI 2605.87 –41.51 –1.57 –12.5
Taiwan TAIEX 15963.63 –192.78 –1.19 –12.4
Thailand SET 1626.23 –9.05 –0.55 –1.9
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 32014.86 31365.59 31928.62 48.38 0.15 36799.65 31253.13 -6.9 -12.1 7.7
Transportation Avg 13687.15 13334.01 13578.59 -179.21 -1.30 17039.38 13439.21 -12.2 -17.6 10.2
Utility Average 1024.27 997.72 1022.36 17.34 1.73 1071.75 869.74 13.9 4.2 8.3
Total Stock Market 39665.44 38881.57 39527.60 -422.27 -1.06 48929.18 39275.86 -9.2 -18.7 10.8
Barron's 400 924.24 895.81 911.84 -12.39 -1.34 1127.20 900.96 -8.4 -17.6 11.2

NasdaqStockMarket
Nasdaq Composite 11351.61 11092.48 11264.45 -270.83 -2.35 16057.44 11264.45 -17.5 -28.0 13.8
Nasdaq-100 11842.81 11576.11 11769.84 -264.44 -2.20 16573.34 11769.84 -13.8 -27.9 17.3

S&P
500 Index 3955.68 3875.13 3941.48 -32.27 -0.81 4796.56 3900.79 -5.9 -17.3 11.7
MidCap 400 2396.17 2338.64 2380.40 -29.42 -1.22 2910.70 2348.01 -11.3 -16.2 8.5
SmallCap 600 1178.35 1148.39 1171.41 -13.09 -1.11 1466.02 1147.42 -12.2 -16.4 8.5

Other Indexes
Russell 2000 1780.20 1736.11 1764.83 -27.94 -1.56 2442.74 1718.14 -20.0 -21.4 5.2
NYSE Composite 15342.96 15056.42 15290.38 -52.58 -0.34 17353.76 14902.14 -6.7 -10.9 6.7
Value Line 560.81 543.80 551.88 -8.93 -1.59 696.40 543.51 -16.4 -17.9 2.3
NYSE Arca Biotech 4578.69 4470.21 4486.16 -92.53 -2.02 6022.37 4265.88 -18.6 -18.7 -0.2
NYSE Arca Pharma 850.01 839.62 847.67 5.61 0.67 887.27 714.12 15.7 2.5 13.1
KBW Bank 110.70 107.84 110.28 -0.57 -0.52 147.56 106.10 -15.8 -16.6 4.8
PHLX§Gold/Silver 133.05 129.29 132.47 2.04 1.56 167.76 117.06 -18.9 0.02 25.8
PHLX§Oil Service 78.44 75.63 78.09 0.10 0.13 87.06 48.31 31.5 48.1 0.1
PHLX§Semiconductor 2863.51 2797.90 2827.05 -71.38 -2.46 4039.51 2811.94 -9.8 -28.4 29.2
Cboe Volatility 31.07 29.04 29.45 0.97 3.41 36.45 15.01 56.3 71.0 22.9

NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDR S&P 500 SPY 7,451.2 394.77 0.88 0.22 437.97 379.52
Nordstrom JWN 6,121.0 23.00 2.32 11.22 25.49 19.70
Nu Holdings A NU 4,528.8 3.36 0.03 0.90 3.36 3.32
Invesco QQQ Trust I QQQ 4,326.3 288.00 0.76 0.26 302.07 280.54

iShares MSCI Emg Markets EEM 3,823.2 40.71 -0.02 -0.05 41.55 40.71
Snap SNAP 3,699.2 12.91 0.12 0.94 12.96 12.62
SPDR Portfolio ST Corp Bd SPSB 2,720.6 29.98 -0.02 -0.07 30.00 29.98
NVIDIA NVDA 2,451.0 162.16 0.62 0.38 173.17 157.95

Percentage gainers…
Wendy's Co WEN 715.0 18.72 2.45 15.06 19.58 16.13
Caleres CAL 65.1 23.55 2.62 12.52 23.55 20.89
TaskUs TASK 99.0 23.00 2.39 11.60 23.00 20.61
Nordstrom JWN 6,121.0 23.00 2.32 11.22 25.49 19.70
Aptiv APTV 99.3 95.62 4.55 5.00 95.62 91.07

...And losers
Verrica Pharmaceuticals VRCA 129.0 3.38 -2.18 -39.21 5.50 3.26
Talos Energy TALO 85.5 18.79 -1.74 -8.46 20.52 18.79
HUTCHMED (China) ADR HCM 204.9 8.13 -0.46 -5.36 8.59 8.08
Turning Point Therap TPTX 174.5 31.60 -1.66 -4.99 31.60 31.60
Brookdale Senior Living BKD 866.2 5.15 -0.23 -4.27 5.38 5.15

TradingDiary
Volume, Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,013,538,528 14,420,434
Adv. volume* 362,184,265 4,597,547
Decl. volume* 640,899,930 9,335,943
Issues traded 3,447 287
Advances 1,463 107
Declines 1,838 166
Unchanged 146 14
Newhighs 23 0
New lows 282 18
ClosingArms† 1.58 2.05
Block trades* 4,836 139

Nasdaq NYSEArca

Total volume*4,737,425,359 340,929,727
Adv. volume* 965,395,081 117,237,541
Decl. volume*3,742,789,401 223,204,547
Issues traded 4,940 1,715
Advances 1,389 664
Declines 3,309 1,042
Unchanged 242 9
Newhighs 24 18
New lows 525 79
ClosingArms† 1.63 1.02
Block trades* 24,193 1,265

* 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

Snap SNAP 284,374 894.8 12.79 -43.08 83.34 12.55
ProSharesUltraProQQQ TQQQ 181,675 31.8 26.90 -6.24 91.68 24.93
GeoVax Labs GOVX 160,058 3841.0 2.29 -1.29 7.50 0.55
ProShUltraProShrtQQQ SQQQ 137,793 22.3 59.34 6.33 63.86 28.15
AdvancedMicroDevices AMD 123,089 10.3 91.16 -4.11 164.46 76.84

Apple AAPL 103,656 5.6 140.36 -1.92 182.94 123.13
SPDRS&P500 SPY 91,124 -16.4 393.89 -0.76 479.98 380.54
Finl Select Sector SPDR XLF 77,755 3.3 33.92 -0.21 41.70 32.23
InvescoQQQTrust I QQQ 72,908 -11.4 287.24 -2.13 408.71 280.21
GenoceaBiosciences GNCA 71,251 3145.8 0.06 -72.69 2.68 0.06
* 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

TKBCritical Techs 1 USCT 4,154 7526 10.01 0.10 11.04 9.77
LFCapAcqn II Cl A LFAC 1,562 4902 9.96 -0.10 10.02 9.86
PCSBFinancial PCSB 1,202 3710 19.70 8.24 19.84 17.40
WaldencastAcqnCl A WALD 1,319 3591 9.81 -0.71 11.32 9.60
FinServAcqn II Cl A FSRX 1,225 2963 9.77 0.10 10.30 9.44

iMGPDBiHedgeStrategy DBEH 148 2130 26.10 -1.06 34.87 24.86
First LightAcqnClA FLAG 1,033 1846 9.91 -0.20 10.28 9.73
SpreeAcqn 1 Cl A SHAP 400 1663 9.93 0.00 10.41 9.65
InvscDJIADiv DJD 486 1530 45.06 0.67 48.12 41.79
Parsec CapAcqnsCl A PCX 292 1384 10.02 0.00 10.06 9.84
* 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
11264.45 t 270.83, or 2.35%

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:

25.17 35.68
21.37 27.85
0.90 0.74

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg %chg

DJ Commodity 1214.04 -3.83 -0.31 1264.48 853.12 38.06 28.30
Refinitiv/CC CRB Index 313.75 -1.45 -0.46 315.95 202.44 54.98 35.02
Crude oil,$per barrel 109.77 -0.52 -0.47 123.70 62.32 66.14 45.95
Natural gas,$/MMBtu 8.796 0.052 0.59 8.796 2.913 201.96 135.82
Gold,$ per troy oz. 1865.10 17.30 0.94 2040.10 1721.50 -1.74 2.06

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 2203.360 2.730 2.950 3.020 0.780 –6.795 0.280

U.S. Treasury Long, Bloomberg3642.910 3.120 3.320 3.370 1.720 –12.092 –0.430

Aggregate, Bloomberg 2045.920 3.390 3.550 3.620 1.340 –8.000 0.324

Fixed-RateMBS, Bloomberg2039.510 3.540 3.600 3.740 1.590 –7.578 –0.481

HighYield 100, ICEBofA 3109.485 7.260 7.142 7.438 3.162 –7.981 0.998

MuniMaster, ICEBofA 552.177 2.951 3.174 3.191 0.687 –7.699 0.120

EMBIGlobal, J.P.Morgan 779.019 7.020 7.118 7.150 4.516 –14.796 –1.888

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

America's Car-Mart CRMT 99.98 23.52 30.76 177.45 72.50 -37.3
China Liberal EducHldgs CLEU 2.50 0.38 17.92 4.85 0.74 -28.0
DirexionDlyDJBear 3X WEBS 55.79 7.71 16.04 57.63 13.12 176.6
MicroSect FANG+ -3X Invr FNGD 89.45 10.84 13.79 98.10 32.50 32.7
ChargeEnterprises CRGE 3.66 0.43 13.31 8.46 2.51 18.8

IntegratedMedia Tech IMTE 6.51 0.72 12.44 38.48 3.42 64.4
LixiangEducationADR LXEH 3.55 0.39 12.34 12.50 2.00 -59.7
Orgenesis ORGS 2.35 0.25 11.90 5.85 2.03 -48.9
DirexionS&PBiotechBear LABD 61.29 6.45 11.76 85.28 16.67 137.8
MicroSectors FANG -3x Inv BERZ 41.96 4.41 11.74 46.72 15.32 ...

Trean Insurance TIG 7.30 0.75 11.45 17.63 3.19 -56.3
ElevationOncology ELEV 3.52 0.36 11.39 16.22 2.28 ...
Sono-Tek SOTK 6.69 0.66 11.01 9.49 2.67 59.3
DirexionChinaBear 3X YANG 18.81 1.84 10.84 48.44 12.45 36.6
DirexionHi BetaBear 3X HIBS 12.38 1.18 10.54 15.81 7.05 2.4

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

MSPRecovery MSPR 5.06 -5.72 -53.06 11.70 3.33 -48.4
SingingMachine MICS 2.75 -2.85 -50.85 14.70 2.39 -77.1
Snap SNAP 12.79 -9.68 -43.08 83.34 12.55 -78.4
BigBear.ai BBAI 6.11 -4.01 -39.62 16.12 4.45 -37.1
WalkMe WKME 8.00 -4.20 -34.43 34.42 7.72 ...

Abercrombie Fitch ANF 19.09 -7.64 -28.58 48.97 18.31 -49.8
Liquidia LQDA 3.37 -1.33 -28.30 7.78 2.25 15.4
Atento ATTO 9.58 -3.77 -28.24 32.00 9.40 -53.5
StandardBioTools LAB 1.95 -0.65 -25.00 7.51 1.85 -64.9
INmuneBio INMB 5.48 -1.79 -24.62 30.37 4.63 -55.9

Pinterest PINS 17.25 -5.34 -23.64 81.77 16.14 -72.9
Chimerix CMRX 1.81 -0.54 -22.98 9.29 1.57 -77.5
Apollo StratGrowthCapA APSG 7.61 -2.19 -22.35 10.02 6.92 -21.9
AvayaHoldings AVYA 3.22 -0.89 -21.65 29.55 3.12 -88.1
Cricut Cl A CRCT 6.71 -1.70 -20.21 47.36 6.65 -78.3

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0084119.0661 16.0
Brazil real .2075 4.8201 –13.5
Canada dollar .7799 1.2822 1.4
Chile peso .001204 830.35 –2.5
Colombiapeso .000251 3978.05 –2.1
EcuadorUSdollar 1 1 unch
Mexico peso .0504 19.8440 –3.2
Uruguay peso .02499 40.0150 –10.5
Asia-Pacific
Australian dollar .7108 1.4069 2.2
China yuan .1503 6.6537 4.7
HongKong dollar .1274 7.8492 0.7
India rupee .01291 77.476 4.0
Indonesia rupiah .0000682 14658 2.8
Japan yen .007885 126.83 10.2
Kazakhstan tenge .002400 416.75 –4.2
Macau pataca .1236 8.0900 0.7
Malaysia ringgit .2275 4.3965 5.5
NewZealand dollar .6465 1.5468 5.8
Pakistan rupee .00499 200.575 13.8
Philippines peso .0191 52.322 2.6
Singapore dollar .7293 1.3711 1.7
SouthKoreawon .0007929 1261.13 6.1
Sri Lanka rupee .0027816 359.50 77.2
Taiwan dollar .03379 29.595 6.8
Thailand baht .02935 34.070 2.5

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004307 23220 1.6
Europe
CzechRep. koruna .04359 22.939 4.9
Denmark krone .1443 6.9294 5.9
Euro area euro 1.0736 .9315 5.9
Hungary forint .002804 356.68 9.9
Iceland krona .007729 129.38 –0.3
Norway krone .1046 9.5581 8.5
Poland zloty .2336 4.2815 6.3
Russia ruble .01724 58.000 –22.5
Sweden krona .1025 9.7580 7.8
Switzerland franc 1.0410 .9606 5.3
Turkey lira .0621 16.0964 20.8
Ukraine hryvnia .0338 29.5500 8.0
UK pound 1.2533 .7979 7.9
Middle East/Africa
Bahrain dinar 2.6525 .3770 0.01
Egypt pound .0540 18.5164 17.9
Israel shekel .2977 3.3587 8.0
Kuwait dinar 3.2700 .3058 1.1
Oman sul rial 2.5974 .3850 unch
Qatar rial .2734 3.658 0.4
SaudiArabia riyal .2666 3.7512 –0.1
SouthAfrica rand .0639 15.6537 –1.8

Close Net Chg %Chg YTD%Chg

WSJDollar Index 94.51 –0.22–0.23 5.53

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
31928.62 s48.38, or 0.15%

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

18.16 29.34
16.53 20.25
2.25 1.75

36799.65, 01/04/22
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S&P 500 Index
3941.48 t32.27, or 0.81%

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

20.31 37.11
17.15 22.42
1.58 1.38

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

MARKETS DIGEST

Track the
Markets
Compare the
performance of
selected global stock indexes,
bond ETFs, currencies and
commodities at
wsj.com/graphics/track-the-markets
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Metal&PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
May 4.3245 4.3315 4.2600 4.3255 –0.0220 1,155
July 4.3410 4.3415 4.2565 4.3050 –0.0405 104,964
Gold (CMX)-100 troy oz.; $ per troy oz.
May 1852.50 1867.00 1852.50 1865.10 17.30 439
June 1852.30 1869.10 1847.60 1865.40 17.60 159,401
July 1855.40 1871.30 1851.30 1868.40 17.80 493
Aug 1858.60 1875.00 1853.90 1871.40 17.50 319,440
Oct 1865.00 1881.80 1862.40 1878.90 17.50 12,683
Dec 1872.20 1890.20 1870.10 1887.30 17.40 35,681
Palladium(NYM) - 50 troy oz.; $ per troy oz.
May 1985.90 20.00 1
Sept 1974.00 2016.50 1967.00 1989.50 22.80 5,610
Platinum(NYM)-50 troy oz.; $ per troy oz.
May 946.80 –8.70 2
July 949.70 957.00 936.40 942.90 –7.40 51,590
Silver (CMX)-5,000 troy oz.; $ per troy oz.
May 22.063 0.340 378
July 21.770 22.215 21.645 22.063 0.340 113,929
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
July 110.41 111.43 108.61 109.77 –0.52 289,000
Aug 107.68 108.76 105.94 107.20 –0.34 137,486
Sept 104.71 105.87 103.09 104.45 –0.16 128,281
Dec 97.67 98.99 96.26 97.86 0.17 241,286
June'23 89.62 90.93 88.55 90.04 0.34 135,778
Dec 84.54 85.90 83.87 85.17 0.35 132,896
NYHarborULSD (NYM)-42,000gal.; $ per gal.
June 3.7790 3.8478 3.7002 3.7818 .0130 26,756
July 3.6497 3.7150 3.5765 3.6543 .0109 74,276
Gasoline-NYRBOB(NYM)-42,000gal.; $ per gal.
June 3.6670 3.8169 3.6278 3.8110 .0133 37,540
July 3.5867 3.6969 3.5370 3.6897 .0095 100,005
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
June 8.727 8.930 8.605 8.796 .052 17,806
July 8.819 9.014 8.683 8.836 .009 210,747
Aug 8.782 8.995 8.671 8.822 .009 63,765
Sept 8.753 8.934 8.619 8.780 .013 94,983
Oct 8.790 8.900 8.596 8.750 .015 97,959
Jan'23 8.947 9.135 8.850 8.996 .009 63,365

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
July 785.00 787.00 762.00 771.75 –14.50 580,195
Dec 736.25 737.75 714.25 725.25 –13.75 490,256
Oats (CBT)-5,000bu.; cents per bu.
July 632.50 674.75 632.50 674.25 44.50 1,767
Dec 604.00 630.75 s 597.25 613.75 17.50 619
Soybeans (CBT)-5,000bu.; cents per bu.
July 1687.75 1696.75 1673.50 1693.00 6.00 302,685

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Nov 1516.50 1522.50 1507.50 1517.50 –1.25 233,346
SoybeanMeal (CBT)-100 tons; $ per ton.
July 422.50 429.10 420.30 427.10 4.60 145,844
Dec 408.80 2.10 101,766
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
July 80.47 81.49 79.90 80.12 –.35 141,822
Dec 74.57 75.42 74.25 74.73 –.04 103,877
RoughRice (CBT)-2,000 cwt.; $ per cwt.
July 17.27 17.35 16.92 17.17 –.11 7,647
Sept 17.55 17.60 17.15 17.41 –.11 3,195
Wheat (CBT)-5,000bu.; cents per bu.
July 1196.00 1208.75 1138.00 1154.75 –35.25 163,968
Dec 1208.00 1222.00 1153.25 1170.00 –33.75 67,937
Wheat (KC)-5,000bu.; cents per bu.
July 1278.25 1291.50 1219.25 1237.75 –38.75 90,865
Sept 1284.75 1295.25 1223.50 1242.50 –38.00 35,245
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
May 153.600 154.600 153.600 154.500 1.050 2,826
Aug 166.275 169.000 166.150 168.150 2.525 29,404
Cattle-Live (CME)-40,000 lbs.; cents per lb.
June 132.750 133.225 132.575 132.725 –.050 38,897
Aug 133.025 133.400 132.500 132.750 –.225 133,793
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
June 109.425 110.000 107.250 109.025 –1.350 24,972
July 109.800 110.875 107.625 109.050 –1.800 51,642
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
July 644.50 672.00 t 636.30 660.00 8.10 1,633
Sept 645.00 667.70 t 644.00 661.00 6.00 478
Milk (CME)-200,000 lbs., cents per lb.
May 25.07 25.09 25.07 25.08 –.01 5,478
June 24.28 24.47 24.06 24.15 –.32 5,405
Cocoa (ICE-US)-10metric tons; $ per ton.
July 2,439 2,458 2,427 2,441 –10 110,432
Sept 2,460 2,478 2,450 2,465 –8 58,516
Coffee (ICE-US)-37,500 lbs.; cents per lb.
July 215.25 215.60 211.00 213.65 –2.10 84,301
Sept 215.45 215.85 211.35 213.95 –2.00 48,206
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
July 19.70 19.99 19.45 19.75 –.02 350,946
Oct 19.92 20.13 19.63 19.91 –.02 203,753
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
July 36.14 –.26 738
Sept 36.45 –.35 2,166
Cotton (ICE-US)-50,000 lbs.; cents per lb.
July 142.75 142.82 140.68 141.54 –1.21 76,708
Dec 125.75 125.91 122.60 123.78 –2.20 85,205
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
July 178.00 178.50 175.80 178.35 1.75 9,110
Sept 170.00 170.00 169.45 169.85 .30 1,964

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
June 156-050 159-110 155-190 158-100 2-15.0 1,015,830
Sept 156-090 159-130 155-220 158-140 2-17.0 341,463

TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
June 140-150 142-160 140-070 141-290 1-19.0 984,161
Sept 139-180 141-180 139-090 140-310 1-20.0 283,633
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 119-210 120-220 119-180 120-120 25.5 3,024,453
Sept 119-095 120-100 119-060 120-000 26.5 657,339
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
June 113-010 113-237 112-307 113-185 19.0 3,076,190
Sept 112-212 113-117 112-182 113-062 19.2 776,085
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
June 105-227 106-007 105-222 105-310 8.5 2,193,992
Sept 105-103 105-201 105-093 105-192 9.4 377,596
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
May 99.2350 99.2350 99.2325 99.2325 .0000 352,572
July 98.5700 98.5900 98.5700 98.5850 .0100 340,436
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
June 88-085 27.0 12,413
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
March 99.4900 99.4925 99.4900 99.4925 .0025 461,193
June'23 96.9550 97.1350 96.9300 97.1050 .1650 687,514
Eurodollar (CME)-$1,000,000; pts of 100%
June 98.1875 98.2100 98.1850 98.2100 .0225 1,047,453
Sept 97.3700 97.4700 97.3600 97.4650 .1000 970,979
Dec 96.8500 96.9900 96.8350 96.9800 .1350 1,395,412
Dec'23 96.8900 97.0750 96.8750 97.0300 .1400 1,166,608

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
June .7825 .7919 .7812 .7891 .0067 232,326
Sept .7868 .7961 .7855 .7933 .0067 2,592
CanadianDollar (CME)-CAD 100,000; $ per CAD
June .7830 .7830 .7767 .7790 –.0033 129,896
Dec .7774 .7820 .7767 .7786 –.0034 5,886
BritishPound (CME)-£62,500; $ per £
June 1.2590 1.2598 1.2472 1.2511 –.0068 246,986
Sept 1.2572 1.2609 1.2487 1.2525 –.0066 3,917

Swiss Franc (CME)-CHF 125,000; $ per CHF
June 1.0365 1.0454 1.0351 1.0416 .0049 50,783
Sept 1.0434 1.0522 1.0420 1.0485 .0049 534
AustralianDollar (CME)-AUD 100,000; $ perAUD
June .7112 .7115 .7059 .7085 –.0024 158,569
Sept .7114 .7124 .7070 .7095 –.0024 1,329
MexicanPeso (CME)-MXN500,000; $ perMXN
June .05013 .05034 .04996 .05013 .00006 171,940
Sept .04906 .04939 .04903 .04919 .00006 547
Euro (CME)-€125,000; $ per €
June 1.0702 1.0757 1.0670 1.0734 .0031 691,517
Sept 1.0759 1.0819 1.0734 1.0796 .0031 10,265

IndexFutures
Mini DJ Industrial Average (CBT)-$5 x index
June 31782 31972 31315 31880 41 83,990
Sept 31646 31937 31303 31857 39 989
Mini S&P500 (CME)-$50 x index
June 3951.75 3954.50 3872.00 3940.50 –31.25 2,211,066
Sept 3957.50 3970.00 3874.50 3942.75 –31.50 29,452
Mini S&PMidcap400 (CME)-$100 x index
June 2397.90 2404.60 2335.30 2377.10 –30.50 59,816
Sept 2384.90 –30.30 9
MiniNasdaq 100 (CME)-$20 x index
June 11915.00 11918.00 11576.25 11771.00 –264.25 247,973
Sept 11968.75 11970.00 11606.75 11801.25 –264.75 3,695
Mini Russell 2000 (CME)-$50 x index
June 1791.90 1792.20 1732.30 1764.40 –27.40 534,500
Sept 1782.30 1792.90 1734.60 1765.20 –27.90 551
MiniRussell 1000 (CME)-$50 x index
June 2134.90 2178.90 2124.90 2159.80 –21.90 16,621
U.S. Dollar Index (ICE-US)-$1,000 x index
June 102.15 102.34 101.66 101.87 –.23 62,790
Sept 101.93 102.15 101.47 101.66 –.25 852

Source: FactSet

Tuesday

IronOre, 62%FeCFRChina-s 130.5
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 1260
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 68450
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 70000
BMICobalt sulphate, EXWChina, >20.5% -v,m 17100
BMINickel Sulphate, EXWChina, >22%-v,m 6916
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 730

Fibers andTextiles

Burlap,10-oz,40-inchNYyd-n,w 0.8600
Cotton,1 1/16 std lw-mdMphs-u 1.4054
Cotlook 'A' Index-t *160.60
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w 3.38

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u 168
Corn,No. 2 yellow,Cent IL-bp,u 7.7100
Corn gluten feed,Midwest-u,w 224.0
Corn glutenmeal,Midwest-u,w 657.1
Cottonseedmeal-u,w 400
Hominy feed,Cent IL-u,w 190
Meat-bonemeal,50%proMnpls-u,w 395
Oats,No.2milling,Mnpls-u n.a.
Rice, LongGrainMilled, No. 2AR-u,w 31.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 448.90
Soybeans,No.1 yllw IL-bp,u 17.2200
Wheat,Spring14%-proMnpls-u 14.5225

Tuesday

Wheat,No.2 soft red,St.Louis-u 11.6325
Wheat -Hard - KC (USDA) $ per bu-u 12.4275
Wheat,No.1softwhite,Portld,OR-u 11.3000

Food

Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 230.05
select 1-3,600-900 lbs.-u 213.42
Broilers, National compwtd. avg.-u,w 1.6953
Butter,AAChicago-d 2.8850
Cheddar cheese,bbl,Chicago-d 233.00
Cheddar cheese,blk,Chicago-d 234.00
Milk,Nonfat dry,Chicago lb.-d 182.00
Coffee,Brazilian,Comp-y 2.1290
Coffee,Colombian, NY-y 2.8283
Eggs,largewhite,Chicago-u 2.0250
Flour,hardwinter KC-p 31.70
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 100.88
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.3780
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 172.38

Fats andOils

Degummed corn oil, crudewtd. avg.-u,w 84.2100
Grease,choicewhite,Chicago-h 0.7700
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.8468
Tallow,bleach;Chicago-h 0.8050
Tallow,edible,Chicago-u 0.8500

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 5/23

Source: Dow JonesMarket Data

CashPrices Tuesday,May 24, 2022
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Tuesday

Energy

Coal,C.Aplc.,12500Btu,1.2SO2-r,w 125.800
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.500

Metals

Gold, per troy oz
Engelhard industrial 1862.00
Handy&Harmanbase 1867.10
Handy&Harman fabricated 2072.48
LBMAGold PriceAM *1864.30
LBMAGold Price PM *1856.20
Krugerrand,wholesale-e 1942.82
Maple Leaf-e 1961.51
AmericanEagle-e 1961.51
Mexican peso-e 2260.37
Austria crown-e 1834.11
Austria phil-e 1961.51
Silver, troy oz.
Engelhard industrial 22.1500
Handy&Harmanbase 22.1500
Handy&Harman fabricated 27.6880
LBMAspot price *£17.5600
(U.S.$ equivalent) *22.0850
Coins,wholesale $1,000 face-a 19380
Othermetals
LBMAPlatinumPrice PM *969.0
Platinum,Engelhard industrial 958.0
Palladium,Engelhard industrial 2020.0
Aluminum, LME, $ permetric ton *2963.0
Copper,Comex spot 4.3255

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

2.500 U.S. 2 2.483 t l 2.622 2.713 0.151
2.875 10 2.758t l 2.857 2.905 1.608

2.750 Australia 2 2.515 s l 2.515 2.397 0.078 1.5 -9.3 -7.2
1.000 10 3.322 t l 3.325 3.132 1.654 56.3 47.1 5.1

0.000 France 2 0.251 t l 0.331 0.273 -0.625 -224.9 -227.7 -77.5
0.000 10 1.483 t l 1.550 1.412 0.236 -127.6 -130.5 -136.7

0.200 Germany 2 0.376 t l 0.419 0.283 -0.649 -212.4 -218.9 -79.9
0.000 10 0.967 t l 1.018 0.972 -0.137 -179.2 -183.7 -174.0

0.000 Italy 2 0.965 t l 1.004 0.612 -0.250 -153.5 -160.4 -39.9
0.950 10 2.978 t l 3.042 2.670 1.019 22.0 18.7 -58.4

0.005 Japan 2 -0.069 t l -0.060 -0.054 -0.125 -256.8 -266.8 -27.5
0.200 10 0.232 t l 0.240 0.250 0.082 -252.7 -261.4 -152.1

0.000 Spain 2 0.620 t l 0.630 0.536 -0.507 -187.9 -197.8 -65.7
0.700 10 2.075 t l 2.108 1.914 0.547 -68.4 -74.6 -105.6

0.125 U.K. 2 1.448 t l 1.575 1.721 0.039 -105.2 -103.3 -11.0
4.250 10 1.886 t l 1.971 1.968 0.813 -87.3 -88.3 -79.0

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

AtheneGlobal Funding … 1.450 3.74 Jan. 8, ’26 100 –51 n.a.
PACCARFinancial … 0.900 2.95 Nov. 8, ’24 36 –14 n.a.
Bayer BAYNGR 6.650 4.76 Feb. 15, ’28 202 –13 200
WarnerBrothersDiscovery WBD 3.638 4.12 March 15, ’25 145 –11 140

BAESystemsFinance BALN 7.500 4.31 July 1, ’27 157 –10 167
VerizonCommunications VZ 4.272 4.46 Jan. 15, ’36 170 –9 170
Bank ofAmerica BAC 4.200 3.43 Aug. 26, ’24 95 –8 77
Wells Fargo WFC 3.000 3.42 Feb. 19, ’25 76 –8 123

…Andspreads thatwidened themost
DeltaAir Lines DAL 7.000 4.51 May1, ’25 186 22 169
Bank ofNovaScotia BNS 1.050 3.91 March 2, ’26 113 8 n.a.
BancoSantander SANTAN 5.179 4.71 Nov. 19, ’25 197 8 186
CiscoSystems CSCO 2.950 3.26 Feb. 28, ’26 47 7 n.a.

WestpacBanking WSTP 2.850 3.68 May13, ’26 86 7 76
NationwideBuildingSociety NWIDE 4.000 4.69 Sept. 14, ’26 195 6 n.a.
Suncor Energy SUCN 6.800 5.22 May15, ’38 207 6 n.a.
SumitomoMitsui Financial SUMIBK 3.784 4.07 March 9, ’26 125 6 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Ball BALL 5.250 4.37 July 1, ’25 102.530 1.03 101.375
FirstEnergy FE 7.375 5.55 Nov. 15, ’31 113.338 1.00 112.375
Transocean RIG 7.500 16.43 April 15, ’31 59.000 1.00 60.000
PrimeSecurity ServicesBorrower PRSESE 5.250 5.46 April 15, ’24 99.625 0.88 99.155

ADTSecurity ADT 4.125 4.33 June 15, ’23 99.785 0.76 99.750
OneMain Finance OMF 7.125 7.20 March 15, ’26 99.750 0.75 99.250
Sprint Capital … 6.875 4.83 Nov. 15, ’28 111.250 0.75 110.098
Royal Caribbean RCL 7.500 9.52 Oct. 15, ’27 91.625 0.63 96.250

…Andwith thebiggest price decreases
DishDBS … 5.125 12.38 June 1, ’29 66.625 –0.90 67.000
Brinker International EAT 3.875 6.53 May15, ’23 97.544 –0.76 97.850
Embarq … 7.995 10.63 June 1, ’36 81.000 –0.75 83.130
Telecom Italia Capital TITIM 6.375 9.20 Nov. 15, ’33 80.250 –0.75 82.979

Liberty Interactive LINTA 8.500 15.63 July 15, ’29 69.938 –0.71 n.a.
Occidental Petroleum OXY 7.500 5.47 May1, ’31 114.220 –0.53 113.500
QVC QVCN 4.375 6.45 March 15, ’23 98.394 –0.36 98.940
Sprint S 7.875 4.28 Sept. 15, ’23 104.496 –0.25 105.000

*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

2045.92 -8.9 U.S. Aggregate 3.390 1.340 3.620

U.S. Corporate IndexesBloomberg Fixed Income Indices

2982.06 -12.5 U.S. Corporate 4.290 1.910 4.460

2841.87 -7.5 Intermediate 3.980 1.260 4.160

4075.10 -20.2 Long term 4.830 2.900 5.030

589.46 -12.9 Double-A-rated 3.720 1.650 3.930

787.47 -13.1 Triple-B-rated 4.610 2.110 4.770

HighYieldBonds ICEBofA

466.74 -10.6 HighYield Constrained 7.744 3.796 7.824

435.02 -13.6 Triple-C-rated 13.544 6.304 13.544

3109.49 -10.5 HighYield 100 7.260 3.162 7.438

409.92 -10.9 Global HighYield Constrained 7.700 3.968 7.760

316.37 -9.4 EuropeHighYield Constrained 5.707 2.304 5.872

U.SAgencyBloomberg Fixed Income Indices

1742.87 -5.1 U.SAgency 2.790 0.640 3.040

1534.76 -4.2 10-20 years 2.730 0.520 2.980

3573.17 -14.8 20-plus years 3.570 1.890 3.860

2608.72 -9.6 Yankee 3.870 1.510 4.070

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

2039.51 -7.3 Mortgage-Backed 3.540 1.590 3.740

2005.95 -6.2 GinnieMae (GNMA) 3.550 1.610 3.770

1201.06 -7.4 Fanniemae (FNMA) 3.530 1.580 3.730

1840.26 -7.7 FreddieMac (FHLMC) 3.530 1.570 3.720

552.18 -8.3 MuniMaster 2.951 0.687 3.191

388.15 -8.7 7-12 year 2.995 0.687 3.237

439.72 -10.6 12-22 year 3.477 1.000 3.753

419.14 -13.7 22-plus year 4.040 1.443 4.315

Global Government J.P.Morgan†

557.11 -7.1 Global Government 2.000 0.720 2.160

779.83 -7.0 Canada 2.750 1.230 3.010

368.27 -9.3 EMU§ 1.725 0.163 1.841

691.34 -9.1 France 1.510 0.080 1.640

494.00 -8.0 Germany 0.910 -0.410 1.050

289.07 -1.9 Japan 0.550 0.260 0.600

537.15 -9.9 Netherlands 1.210 -0.290 1.310

932.34 -10.2 U.K. 1.970 0.720 2.070

779.02 -15.3 EmergingMarkets ** 7.020 4.516 7.150

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates May24, 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
April index ChgFrom (%)

level March '22 April '21

U.S. consumer price index
All items 289.109 0.56 8.3
Core 290.846 0.53 6.2

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 4.00 4.00 4.00 3.25
Canada 3.20 3.20 3.20 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 1.00 1.00 1.00 0.10
Australia 0.35 0.35 0.35 0.10

Overnight repurchase
U.S. 0.78 0.80 0.80 -0.02

U.S. government rates

Discount
1.00 1.00 1.00 0.25

Federal funds
Effective rate 0.8400 0.8400 0.8500 0.0500
High 0.9500 0.9500 0.9700 0.0700
Low 0.8200 0.8200 0.8300 0.0100
Bid 0.8300 0.8200 0.8300 0.0300
Offer 0.8800 0.8700 0.8800 0.0500

Treasury bill auction
4weeks 0.640 0.600 0.640 0.000
13weeks 1.060 1.050 1.060 0.015
26weeks 1.530 1.490 1.530 0.030

Secondarymarket

FannieMae
30-yearmortgage yields

30 days 4.603 4.725 4.972 2.216
60days 4.664 4.795 5.074 2.261

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.75 2.75 2.75 2.00

Commercial paper (AA financial)
90days 1.25 n.a. 1.40 0.06

Week —52-WEEK—
Latest ago High Low

Libor
Onemonth 1.01657 0.92843 1.01657 0.07263
Threemonth 1.53100 1.44757 1.53100 0.11413
Sixmonth 2.07114 2.00514 2.07114 0.14663
One year 2.68886 2.67771 2.74843 0.21950

SecuredOvernight FinancingRate
0.78 0.80 0.80 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.782 31.860 0.810 -0.001
MBS 0.819 34.250 0.820 0.009

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 effectiveMay5, 2022. Other
prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate
is effectiveMay5, 2022.SecuredOvernight
FinancingRate is as ofMay23, 2022. DTCC
GCFRepo Index is Depository Trust&Clearing
Corp.'sweighted average for overnight trades in
applicable CUSIPs. Value traded is in billions of
U.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.

Week —52-WEEK—
Latest ago High Low

iSh1-5YIGCorpBd IGSB 51.15 0.35 –5.1
iShPfd&Incm PFF 33.30 0.54 –15.5
iShRussell1000Gwth IWF 222.66 –2.01 –27.1
iShRussell1000Val IWD 154.65 0.10 –7.9
iShRussell2000 IWM 175.57 –1.48 –21.1
iShRussellMid-Cap IWR 68.40 –1.30 –17.6
iShRussellMCValue IWS 109.54 –0.68 –10.5
iShRussell1000 IWB 216.65 –0.95 –18.1
iShS&P500Growth IVW 61.71 –1.81 –26.2
iShS&P500Value IVE 145.99 0.27 –6.8
iShShortTreaBd SHV 110.27 0.04 –0.1
iShSilver SLV 20.39 1.44 –5.2
iShTIPSBondETF TIP 118.82 0.54 –8.0
iSh1-3YTreasuryBd SHY 83.38 0.23 –2.5
iSh7-10YTreasuryBd IEF 104.10 0.86 –9.5
iSh20+YTreasuryBd TLT 118.86 1.97 –19.8
iShUSTreasuryBdETF GOVT 24.29 0.81 –9.0
JPMUltShtIncm JPST 50.18 0.04 –0.6
ProShUltPrQQQ TQQQ 26.90 –6.24 –67.7
SPDRBlm1-3MTB BIL 91.45 –0.01 0.02
SPDRGold GLD 174.13 0.75 1.9
SPDRS&P500Value SPYV 39.17 0.28 –6.7
SPDRPtfS&P500 SPLG 46.34 –0.77 –17.0
SchwabIntEquity SCHF 34.25 –0.26 –11.9
SchwabUSBrdMkt SCHB 46.15 –0.86 –18.3
SchwabUSDiv SCHD 76.11 0.58 –5.8
SchwabUSLC SCHX 46.56 –0.98 –18.2
SchwabUSLCGrw SCHG 58.90 –2.34 –28.1
SchwabUSSC SCHA 40.77 –1.62 –20.4
SchwabUSTIPs SCHP 58.13 0.52 –7.6
SPDRDJIATr DIA 319.39 0.17 –12.1
SPDRS&PMdCpTr MDY 434.70 –1.23 –16.0
SPDRS&P500 SPY 393.89 –0.76 –17.1

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 137.82 –2.57 –32.6
CnsStapleSelSector XLP 73.34 1.64 –4.9
DimenUSCoreEq2 DFAC 24.44 –0.93 –15.6
EnSelectSectorSPDR XLE 84.25 0.38 51.8
FinSelSectorSPDR XLF 33.92 –0.21 –13.1
HealthCareSelSect XLV 131.31 0.30 –6.8
IndSelSectorSPDR XLI 91.16 –0.05 –13.8
InvscQQQI QQQ 287.24 –2.13 –27.8
InvscS&P500EW RSP 142.29 –0.62 –12.6
iShCoreDivGrowth DGRO 49.79 0.34 –10.4
iShCoreMSCIEAFE IEFA 64.77 –0.25 –13.2
iShCoreMSCIEM IEMG 50.31 –1.66 –16.0
iShCoreMSCITotInt IXUS 61.29 –0.78 –13.6
iShCoreS&P500 IVV 395.75 –0.72 –17.0
iShCoreS&PMC IJH 237.66 –1.23 –16.0
iShCoreS&PSC IJR 96.02 –1.12 –16.1
iShS&PTotlUSStkMkt ITOT 87.34 –0.90 –18.4
iShCoreTotalUSDBd IUSB 47.85 0.80 –9.6
iShCoreUSAggBd AGG 103.61 0.77 –9.2
iShSelectDividend DVY 126.53 0.61 3.2
iShESGAwareUSA ESGU 87.61 –0.93 –18.8
iShEdgeMSCIMinUSA USMV 71.72 0.50 –11.3
iShEdgeMSCIUSAQual QUAL 116.79 –0.92 –19.8
iShGoldTr IAU 35.48 0.71 1.9
iShiBoxx$InvGrCpBd LQD 113.49 1.31 –14.4
iShJPMUSDEmgBd EMB 90.47 0.87 –17.0
iShMBSETF MBB 99.30 0.79 –7.6
iShMSCIACWI ACWI 88.63 –0.83 –16.2
iShMSCI EAFE EFA 68.81 –0.16 –12.5
iShMSCIEmgMarkets EEM 40.73 –1.74 –16.6
iShMSCIEAFEValue EFV 49.03 0.39 –2.7
iShNatlMuniBd MUB 106.56 0.62 –8.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, May 24, 2022 SPDRS&PDiv SDY 123.81 0.49 –4.1
TechSelectSector XLK 132.08 –1.48 –24.0
UtilitiesSelSector XLU 74.05 2.00 3.5
VanEckGoldMin GDX 32.74 1.52 2.2
VangdInfoTech VGT 338.25 –1.93 –26.2
VangdSCVal VBR 159.33 –0.94 –10.9
VangdExtMkt VXF 136.40 –2.28 –25.4
VangdSCGrwth VBK 202.47 –2.34 –28.1
VangdDivApp VIG 148.63 0.22 –13.5
VangdFTSEDevMk VEA 44.69 –0.36 –12.5
VangdFTSEEM VWO 41.72 –1.79 –15.6
VangdFTSEEurope VGK 58.50 –0.02 –14.3
VangdFTSEAWxUS VEU 53.35 –0.65 –12.9
VangdGrowth VUG 227.56 –2.26 –29.1
VangdHlthCr VHT 239.32 –0.01 –10.2
VangdHiDiv VYM 108.27 0.60 –3.4
VangdIntrCorpBd VCIT 82.01 0.72 –11.6
VangdLC VV 179.64 –0.96 –18.7
VangdMC VO 207.35 –1.27 –18.6
VangdMCVal VOE 139.29 –0.35 –7.3
VangdMBS VMBS 48.70 0.72 –7.8
VangdRealEst VNQ 96.74 0.84 –16.6
VangdS&P500ETF VOO 362.18 –0.72 –17.0
VangdSTBond BSV 77.56 0.40 –4.0
VangdSTCpBd VCSH 77.23 0.40 –5.0
VangdShtTmInfltn VTIP 50.77 0.20 –1.2
VangdShortTermTrea VGSH 59.30 0.29 –2.5
VangdSC VB 184.76 –1.47 –18.3
VangdTaxExemptBd VTEB 50.00 0.64 –8.9
VangdTotalBd BND 76.67 0.82 –9.5
VangdTotIntlBd BNDX 50.69 0.18 –8.1
VangdTotIntlStk VXUS 55.20 –0.79 –13.2
VangdTotalStk VTI 196.67 –1.00 –18.5
VangdTotlWrld VT 89.98 –0.85 –16.2
VangdValue VTV 140.12 0.42 –4.8

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

COMMODITIES wsj.com/market-data/commodities
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 61.97 -1.63-29.3
American Funds Cl A
AmcpA p 32.77 -0.62-27.9
AMutlA p 50.35 +0.22 -4.9
BalA p 29.98 +0.05-10.1
BondA p 12.12 +0.08 -8.7
CapIBA p 65.87 +0.30 -5.5
CapWGrA 53.38 -0.25-15.9
EupacA p 51.38 -0.51-20.7
FdInvA p 63.68 -0.41-16.0
GwthA p 53.52 -1.24-28.0
HI TrA p 9.39 +0.01 -9.1
ICAA p 43.81 -0.25-15.1
IncoA p 24.40 +0.14 -5.0
N PerA p 50.37 -0.81-24.2
NEcoA p 44.09 -0.85-28.7
NwWrldA 68.14 -0.94-20.8
SmCpA p 57.56 -1.06-28.1
TxExA p 12.20 +0.07 -9.3
WshA p 54.75 +0.08 -9.2

Net YTD
Fund NAV Chg %Ret

Artisan Funds
IntlVal Inst 39.01 -0.29 -8.0
Baird Funds
AggBdInst 10.21 +0.05 -9.4
CorBdInst 10.46 +0.04 -9.4
BlackRock Funds
HiYldBd Inst 6.89 ...-10.4
BlackRock Funds A
GlblAlloc p 18.09 -0.07-13.0
BlackRock Funds III
iShS&P500IdxK464.62 -3.79-16.8
BlackRock Funds Inst
EqtyDivd 21.05 -0.02 -2.6
StratIncOpptyIns 9.66 +0.01 -3.9
Bridge Builder Trust
CoreBond 9.40 +0.06 -9.1
CorePlusBond 9.31 +0.06 -9.1
Intl Eq 11.21 -0.10-16.2
LargeCapGrowth 17.52 -0.30-25.5
LargeCapValue 16.13 -0.04 -6.4
MunicipalBond 9.77 +0.05 -8.5

Net YTD
Fund NAV Chg %Ret

Calamos Funds
MktNeutI 13.70 -0.03 -5.6
Columbia Class I
DivIncom I 29.03 +0.17 -7.8
Dimensional Fds
5GlbFxdInc 10.16 +0.04 -5.0
EmgMktVa 28.78 -0.34 -7.0
EmMktCorEq 21.94 -0.36-12.3
IntlCoreEq 14.35 -0.06-10.7
IntSmCo 18.66 -0.15-14.2
IntSmVa 19.73 -0.07 -7.7
LgCo 28.10 -0.23-16.8
US CoreEq1 30.84 -0.28-15.1
US CoreEq2 28.04 -0.25-14.8
US Small 39.43 -0.47-16.1
US SmCpVal 40.28 -0.38 -7.2
US TgdVal 27.86 -0.30 -7.6
USLgVa 43.22 -0.09 -5.8
Dodge & Cox
Balanced 101.34 -0.37 -6.4
Income 12.84 +0.06 -8.2

Tuesday, May 24, 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.

Intl Stk 45.43 -0.19 -3.9
Stock 227.39 -1.55 -6.5
DoubleLine Funds
TotRetBdI 9.55 +0.05 -7.2
Edgewood Growth Instituti
EdgewoodGrInst 37.53 -1.38-38.0
Fidelity
500IdxInstPrem137.11 -1.13-16.8
Contrafund K6 17.46 -0.27-24.8
ExtMktIdxInstPre 64.76 -1.58-25.4
FidSerToMarket 13.00 -0.14-18.3
GrowthCompanyK6 15.61 -0.45-31.8
InflPrBdIndInsPr 10.47 +0.05 -6.2
IntlIdxInstPrem 42.90 -0.16-13.0
MidCpInxInstPrem 26.46 -0.34-17.3
SAIUSLgCpIndxFd 18.91 -0.16-16.8
SeriesBondFd 9.43 +0.07 -8.8
SeriesOverseas 11.31 -0.07-21.5
SerLTTreBdIdx 6.90 +0.13-18.3
SmCpIdxInstPrem 21.78 -0.35-21.0
TMktIdxInstPrem109.20 -1.17-18.3
TotalMarketIndex 13.75 -0.15-18.1
USBdIdxInstPrem 10.83 +0.08 -8.9
Fidelity Freedom
FF2020 13.78 -0.03-12.5
FF2025 12.64 -0.04-13.2
FF2030 15.74 -0.07-13.8
FF2035 13.47 -0.10-15.1
FF2040 9.49 -0.09-16.0
Freedom2025 K 12.62 -0.04-13.2
Freedom2030 K 15.73 -0.07-13.8
Freedom2035 K 13.46 -0.10-15.0
Freedom2040 K 9.50 -0.08-15.9
Idx2030InsPre 17.78 -0.05-13.8
Fidelity Invest

Balanc 25.62 -0.17-15.5
BluCh 120.98 -4.46-34.1
Contra 13.87 -0.23-25.1
ContraK 13.92 -0.23-25.1
CpInc r 9.90 -0.02-10.5
GroCo 24.89 -0.73-31.8
InvGrBd 10.49 +0.07 -8.9
LowP r 49.52 -0.25 -7.9
Magin 11.04 -0.11-25.3
NASDAQ r 142.22 -3.41-27.7
OTC 13.72 -0.37-30.0
Puritn 23.32 -0.07-14.0
SAIUSQtyIdx 15.92 -0.12-16.0
SrsEmrgMkt 16.42 -0.34-21.9
SrsGlobal 13.05 -0.11-13.3
SrsGroCoRetail 14.07 -0.40-31.1
SrsIntlGrw 14.84 -0.11-22.4
SrsIntlVal 10.57 -0.03 -5.4
TotalBond 9.93 +0.05 -9.4
Fidelity SAI
TotalBd 9.41 +0.05 -9.0
U.S.TreBdIdx 9.23 +0.07 -7.7
Fidelity Selects
Softwr r 21.62 -0.47-25.3
First Eagle Funds
GlbA 60.84 -0.06 -5.7
FPA Funds
NwInc 9.71 +0.01 -2.2
Franklin A1
IncomeA1 p 2.39 +0.01 -3.3
FrankTemp/Frank Adv
IncomeAdv 2.37 +0.01 -3.3
FrankTemp/Franklin A
Growth A p 112.44 -1.65-25.3
RisDv A p 83.22 -0.02-14.0

Guggenheim Funds Tru
TotRtnBdFdClInst 25.05 +0.13-11.2
Harbor Funds
CapApInst 65.29 -2.19-35.2
Harding Loevner
IntlEq 24.06 -0.19-20.0
Invesco Funds Y
DevMktY 35.34 -0.63-24.8
John Hancock
BondR6 14.30 +0.09-10.4
John Hancock Instl
DispValMCI 25.34 -0.16 -8.5
JPMorgan I Class
CoreBond 10.79 +0.07 -8.0
EqInc 22.52 +0.10 -5.1
JPMorgan R Class
CoreBond 10.80 +0.07 -8.0
CorePlusBd 7.63 +0.05 -8.7
Lord Abbett A
ShtDurIncmA p 3.97 +0.01 -3.6
Lord Abbett F
ShtDurIncm 3.97 +0.01 -3.3
Lord Abbett I
ShtDurInc p 3.97 +0.01 -3.3
Metropolitan West
TotRetBdI 9.77 +0.06 -9.8
TRBdPlan 9.17 +0.06 -9.7
MFS Funds
IIE 28.68 -0.07-14.3
MFS Funds Class I
GrowthI 139.72 -2.46-28.2
ValueI 49.75 +0.12 -8.6
Northern Funds
StkIdx 43.29 -0.35-16.8
Nuveen Cl I

HYMunBd 15.75 +0.23-13.1
Old Westbury Fds
LrgCpStr 14.81 -0.14-21.4
Parnassus Fds
ParnEqFd 52.14 -0.32-17.7
PGIM Funds Cl Z
HighYield 4.84 +0.01-10.0
TotalReturnBond 12.75 +0.08-10.9
PIMCO Fds Instl
AllAsset NA ... NA
TotRt 9.21 +0.06 -9.5
PIMCO Funds A
IncomeFd 10.92 +0.02 -7.1
PIMCO Funds I2
Income 10.92 +0.02 -7.0
PIMCO Funds Instl
IncomeFd 10.92 +0.02 -7.0
Price Funds
BlChip 118.04 -4.10-33.6
DivGro 64.47 +0.03-12.8
Growth 68.42 -2.29-35.6
HelSci 85.13 -0.68-18.2
LgCapGow I 49.80 -1.43-32.3
MidCap 89.61 -1.63-23.6
NHoriz 46.59 -1.51-39.3
R2020 19.53 -0.06-12.1
R2025 16.95 -0.07-13.2
R2030 25.18 -0.14-14.6
R2040 27.26 -0.22-16.8
Schwab Funds
1000 Inv r 84.74 -0.88-18.1
S&P Sel 60.68 -0.49-16.8
TSM Sel r 67.26 -0.71-18.3
TIAA/CREF Funds
EqIdxInst 28.03 -0.29-18.0

VANGUARD ADMIRAL
500Adml 364.61 -2.98-16.8
BalAdml 41.52 -0.14-14.6
CAITAdml 11.10 +0.06 -8.2
CapOpAdml r158.72 -3.30-18.0
DivAppIdxAdm 40.32 +0.07-13.1
EMAdmr 34.61 -0.65-15.4
EqIncAdml 90.04 +0.51 -1.8
ExplrAdml 90.04 -2.03-24.4
ExtndAdml 103.36 -2.53-25.4
GNMAAdml 9.80 +0.05 -6.5
GrwthAdml 117.05 -2.80-29.1
HlthCareAdml r 85.05 -0.12 -8.0
HYCorAdml r 5.31 +0.01 -9.2
InfProAd 26.49 +0.14 -5.8
IntlGrAdml 96.90 -2.52-30.4
ITBondAdml 10.72 +0.08 -9.1
ITIGradeAdml 8.78 +0.06-10.8
LTGradeAdml 8.70 +0.15-19.2
MidCpAdml 256.70 -3.43-18.4
MuHYAdml 10.54 +0.09-11.1
MuIntAdml 13.40 +0.07 -8.0
MuLTAdml 10.72 +0.09-10.7
MuLtdAdml 10.68 +0.03 -3.9
MuShtAdml 15.57 +0.01 -1.7
PrmcpAdml r144.27 -1.99-14.9
RealEstatAdml137.10 +1.18-16.1
SmCapAdml 88.51 -1.34-18.1
SmGthAdml 71.18 -1.72-28.1
STBondAdml 10.16 +0.04 -3.7
STIGradeAdml 10.21 +0.04 -4.6
STIPSIxAdm 25.44 +0.05 -0.2
TotBdAdml 10.09 +0.07 -9.0
TotIntBdIdxAdm 20.32 +0.05 -7.6
TotIntlAdmIdx r 29.61 -0.25-13.3

TotStAdml 95.69 -1.03-18.4
TxMCapAdml202.98 -2.04-17.9
TxMIn r 14.34 -0.07-12.6
USGroAdml 105.88 -4.02-37.1
ValAdml 54.63 +0.19 -4.3
WdsrllAdml 71.73 -0.41-12.4
WellsIAdml 64.72 +0.52 -7.1
WelltnAdml 72.06 -0.01-13.6
WndsrAdml 78.05 -0.40 -4.3
VANGUARD FDS
DivdGro 35.09 +0.14 -8.3
IntlVal 37.15 -0.26-10.7
LifeCon 20.32 -0.01-11.7
LifeGro 37.84 -0.25-14.8
LifeMod 29.09 -0.11-13.3
PrmcpCor 29.47 -0.33-12.4
STAR 26.80 -0.18-16.1
TgtRe2015 13.21 +0.01 -9.6
TgtRe2020 27.55 -0.04-11.2
TgtRe2025 17.74 -0.06-12.8
TgtRe2030 33.19 -0.14-13.6
TgtRe2035 20.47 -0.10-14.1
TgtRe2040 35.84 -0.23-14.7
TgtRe2045 24.03 -0.19-15.3
TgtRe2050 39.63 -0.32-15.5
TgtRe2060 40.59 -0.32-15.5
TgtRet2055 44.12 -0.35-15.5
TgtRetInc 13.05 +0.01 -9.6
WellsI 26.72 +0.22 -7.1
Welltn 41.73 ...-13.7
WndsrII 40.42 -0.23-12.4
VANGUARD INDEX FDS
ExtndIstPl 255.06 -6.24-25.4
IdxIntl 17.70 -0.15-13.3

MdCpVlAdml 72.15 -0.24 -6.9
SmValAdml 68.43 -0.65-10.6
TotBd2 9.97 +0.07 -9.0
TotIntlInstIdx r118.41 -0.99-13.3
TotItlInstPlId r118.44 -0.99-13.3
TotSt 95.66 -1.03-18.4
VANGUARD INSTL FDS
BalInst 41.53 -0.14-14.6
DevMktsIndInst 14.36 -0.07-12.6
DevMktsInxInst 22.45 -0.11-12.6
ExtndInst 103.35 -2.53-25.4
GrwthInst 117.06 -2.80-29.0
InPrSeIn 10.79 +0.06 -5.8
InstIdx 334.63 -2.73-16.8
InstPlus 334.63 -2.74-16.8
InstTStPlus 69.63 -0.75-18.3
MidCpInst 56.71 -0.76-18.4
MidCpIstPl 279.67 -3.75-18.4
RealEstaInstl 21.22 +0.18-16.1
SmCapInst 88.51 -1.34-18.1
SmCapIstPl 255.47 -3.87-18.1
STIGradeInst 10.21 +0.04 -4.6
STIPSIxins 25.46 +0.06 -0.2
TotBdInst 10.09 +0.07 -9.0
TotBdInst2 9.97 +0.07 -9.0
TotBdInstPl 10.09 +0.07 -9.0
TotIntBdIdxInst 30.50 +0.08 -7.6
TotStInst 95.71 -1.02-18.3
ValueInst 54.63 +0.19 -4.3
WCM Focus Funds
WCMFocIntlGrwIns 19.50 -0.25-29.6
Western Asset
CoreBondI 11.45 +0.10-11.8
CorePlusBdI 10.20 +0.08-13.5
CorePlusBdIS 10.20 +0.09-13.5

Data provided by

Cricut CRCT 6.65 -20.2
Crocs CROX 48.07 -8.9
Culp CULP 5.28 -0.6
CumberlandPharm CPIX 2.12 -1.9
CuriosityStream CURI 1.45 -4.4
Curis CRIS 0.70 -8.2
CyclacelPharm CYCC 1.28 -5.1
Cytosorbents CTSO 1.78 -6.5
DPCapAcqnIWt DPCSW 0.14 -26.7
Daktronics DAKT 3.09 ...
Darden DRI 111.57 -1.4
Datadog DDOG 84.14 -8.6
DaVita DVA 91.73 -0.9
Deluxe DLX 22.58 -0.7
Denny's DENN 9.35 -1.6
DermTech DMTK 5.68 -3.4
DexCom DXCM 282.93 -11.0
Dick's DKS 69.65 -5.4
Digimarc DMRC 15.23 -7.1
DigitalAlly DGLY 0.87 -8.9
DigitalBrands DBGI 0.16 -7.7
DigitalTurbine APPS 21.43 -13.2
Dole DOLE 9.70 -11.0
Domo DOMO 27.27 -7.9
DouglasEmmett DEI 26.60 -1.3
DouYuIntl DOYU 1.19 -9.1
Dropbox DBX 19.09 -5.8
DuluthHoldings DLTH 10.14 -3.0
Durect DRRX 0.36 2.4
DyneTherap DYN 4.68 -9.9
EBET EBET 2.70 -12.7
EG Acqn EGGF.U 9.74 -0.4
E-HomeHousehold EJH 0.33 -6.4
EPR PropPfdG EPRpG 21.76 -0.3
EVI Industries EVI 9.53 -2.9
EagleBancorp EGBN 47.62 -0.5
Eargo EAR 1.03 -11.1
EastGroup EGP 151.22 -0.4
Eaton ETN 130.44 -2.1
EdgewiseTherap EWTX 6.20 -12.7
eGain EGAN 8.78 -2.8
8x8 EGHT 6.80 -10.5
ElPolloLoco LOCO 9.74 0.1
ElysGameTech ELYS 0.98 -5.3
Embecta EMBC 24.42 -4.4
Emcore EMKR 2.97 ...
EmpireStateRealty ESRT 7.44 0.5
Endava DAVA 89.68 -5.8
EndoIntl ENDP 0.34 -8.5
EnergemUn ENCPU 10.05 -0.6
EnjoyTech ENJY 0.21 -8.1
EnstarPfdE ESGRO 24.64 -1.0
EnstarGroup ESGR 219.00 2.1
EnsysceBio ENSC 0.46 -9.8
EnterpriseBncp EBTC 31.50 -0.6
Ent4.0TechAcqn ENTFU 9.98 -0.5
Epizyme EPZM 0.44 -6.5
EquityDistribution EQD.U 9.91 -0.3
Erasca ERAS 5.23 -3.1
ErosSTX ESGC 1.36 0.7
EsportsEnt GMBL 0.35 -18.0
EssentialProp EPRT 21.31 1.1
EssexProp ESS 277.79 -1.5
EthanAllen ETD 20.86 0.4
Etsy ETSY 68.40 -7.7
EveloBiosci EVLO 1.45 -14.6
EverestConsolidWt MNTN.WS 0.01 -35.4
EvofemBiosci EVFM 0.36 -11.8

52-Wk %
Stock Sym Hi/Lo Chg

ExcelFinAcqn XFINU 9.99 ...
ExcellonRes EXN 0.50 -7.9
ExelaTechPfdB XELAP 4.90 -9.1
ExelaTech XELA 0.23 -13.5
Expedia EXPE 115.92 -4.0
Expion360 XPON 2.87 -9.7
Express EXPR 2.34 -19.3
EzFill EZFL 0.38 -9.0
FastAcqnII FZT.U 9.77 -0.3
F45Training FXLV 5.10 -3.3
Figs FIGS 8.14 -2.4
FTACEmeraldWt EMLDW 0.07 -34.3
FtacHeraWt HERAW 0.16 -7.0
Fabrinet FN 80.11 -2.1
Farfetch FTCH 6.53 -10.5
FarmerBros FARM 4.61 -4.7
Farmmi FAMI 0.06 -6.9
FederalRealty FRT 106.52 1.4
FifthThirdPfdI FITBI 24.06 2.4
FinTechAcqnVWt FTCVW 0.13 -34.1
FinTechAcqnV FTCVU 9.87 -1.1
FinwardBancorp FNWD 37.00 -1.4
FirstAdvantage FA 14.11 -1.4
FirstCapital FCAP 33.01 4.3
FiveBelow FIVE 110.83 -1.7
FlexSolInt FSI 2.07 -2.1
Flexsteel FLXS 17.52 -4.7
FloraGrowth FLGC 0.96 -8.4
FluxPower FLUX 1.89 2.5
ForestRoadAcqnIIWt FRXB.WS 0.26 ...
FormaTherap FMTX 5.49 -4.8
FortBrandsHome FBHS 64.46 -2.6
ForumMergerIV Wt FMIVW 0.16 -13.0
FossilNts2026 FOSLL 20.50 -0.8
Fossil FOSL 6.24 -5.8
4D Molecular FDMT 6.92 -4.5
FoxFactory FOXF 74.37 -2.9
FreedomHolding FRHC 39.07 -2.5
FreshDelMonte FDP 22.83 ...
FrontierInvt FICVU 9.67 -0.6
FutureFinTech FTFT 0.43 -3.8
GAN GAN 2.94 0.3
GH Research GHRS 8.72 -7.7
GMedInnovWt GMVDW 0.08 3.8
GMedInnov GMVD 0.60 -5.7
GoAcqnWt GOAC.WS 0.07 100.2
GainTherap GANX 2.33 -8.9
GalectinTherap GALT 1.19 -9.8
Galecto GLTO 1.17 -9.6
GamidaCell GMDA 2.07 -3.7
Gannett GCI 3.54 -5.2
GaotuTechedu GOTU 1.20 -7.6
Gap GPS 9.24 -8.3
Garmin GRMN 96.79 -2.4
GarrettMotion GTX 5.61 -0.3
GeneralMotors GM 34.31 -2.2
Genesco GCO 50.01 -7.9
GeniusSportsWt GENI.WS 0.37 -19.7
GeniusSports GENI 2.64 -7.8
GenoceaBiosci GNCA 0.06 -72.7
GIIIApparel GIII 20.40 -8.1
GladstonePfdE GOODN 23.80 ...
GoalAcqns PUCKU 9.88 -0.6
Gogoro GGR 3.92 -4.9
GoldmanSachsPfD GSpD 18.27 -0.1
GolubCapital GBDC 13.58 -2.3
GoodWorksII Wt GWIIW 0.09 14.5
GoPro GPRO 6.22 -6.0

52-Wk %
Stock Sym Hi/Lo Chg

GoresIX A GHIX 9.60 -0.1
Gorman-Rupp GRC 28.15 -0.1
GraphiteBio GRPH 2.10 -5.3
Gritstone GRTS 1.77 -8.9
Groupon GRPN 11.17 -5.8
GrowthforGoodRt GFGDR 0.07 -31.3
HH&L Acqn Wt HHLA.WS 0.12 -25.1
HHG Capital Wt HHGCW 0.03 -17.5
HPX Un HPX.U 9.94 -0.6
HUTCHMED(China) HCM 8.58 -10.6
Hanesbrands HBI 10.95 -4.1
HarleyDavidson HOG 30.42 -2.2
HealthcrTriangle HCTI 0.61 -7.6
HealthpeakProp PEAK 28.65 0.1
HelbizWt HLBZW 0.08 -1.3
HelenofTroy HELE 173.67 -2.7
HeliosTech HLIO 62.59 -1.2
HeliusMedical HSDT 1.27 -8.6
Herbalife HLF 20.29 -5.0
Hibbett HIBB 39.58 -6.1
HighwayHldgs HIHO 1.95 -3.9
HilleVax HLVX 8.92 6.4
HillstreamBio HILS 0.75 -14.1
HiveBlockchain HIVE 3.74 -10.1
HookerFurnishings HOFT 15.13 3.0
HorizonGlobal HZN 2.15 -7.2
HorizonTechFin HRZN 11.57 -1.1
HudsonPacProp HPP 19.34 -1.6
Hurco HURC 26.33 -2.6
Hut8Mining HUT 2.19 -8.2
Hydrofarm HYFM 5.92 -7.0
IndusRealty INDT 60.03 -1.7
ITTechPkg ITP 0.13 -8.3
iClickInteract ICLK 0.60 -15.1
IgnyteAcqnWt IGNYW 0.10 -37.0
iHeartMedia IHRT 9.97 -12.2
iMediaBrands IMBI 1.68 -16.1
iMediaBrandsNts IMBIL 18.05 ...
Immuneering IMRX 3.99 -6.1
ImperialPetrol IMPP 0.38 -9.2
Infinera INFN 5.28 -5.2
InFinTAcqnWt IFIN.WS 0.09 -18.2
InflaRx IFRX 1.30 -7.1
INmuneBio INMB 4.63 -24.6
Inpixon INPX 0.16 -9.8
InspiraTech IINN 1.59 -1.7
Inspirato ISPO 4.63 -6.2
Interpublic IPG 27.67 -4.9
Invacare IVC 0.83 -5.1
iTeosTherap ITOS 16.21 -5.4
Joann JOAN 7.00 -6.9
JX Luxventure LLL 1.50 -11.1
JackintheBox JACK 68.29 -4.4
JacksonAcqnWt RJAC.WS 0.08 -25.0
JaguarGlbGrwI Rt JGGCR 0.10 0.7
JawsJuggernaut JUGGU 9.77 -0.8
JonesLang JLL 180.30 -1.5
JuniperII Wt JUN.WS 0.30 -5.7
KalaPharm KALA 0.43 -21.6
Kamada KMDA 4.46 -1.9
Katapult KPLT 1.11 -6.6
KeyTronic KTCC 4.98 -0.2
Kirkland's KIRK 5.94 -1.4
KiromicBiopharma KRBP 0.23 -11.7
Knightscope KSCP 2.87 -2.3
Kohl's KSS 34.64 -5.4
KontoorBrands KTB 35.56 -3.7
KronosBio KRON 3.37 -11.0
KubientWt KBNTW 0.15 -23.1
KymeraTherap KYMR 13.62 -4.7
L&F Acqn Wt LNFA.WS 0.21 -10.6

52-Wk %
Stock Sym Hi/Lo Chg

LGI Homes LGIH 86.72 -4.1
La-Z-Boy LZB 22.54 -2.7
LamarAdv LAMR 89.14 -5.3
LandosBio LABP 0.57 -7.3
Lands'End LE 10.00 -3.5
LatchWt LTCHW 0.31 -3.2
Latham SWIM 8.32 -11.2
Lazydays LAZY 14.12 -1.4
LegalZoom LZ 10.16 -4.9
LendingClub LC 12.27 -5.1
LendingTree TREE 54.46 -8.3
Lennar B LEN.B 59.85 -3.0
Lennar A LEN 70.56 -2.9
LennoxIntl LII 198.71 -1.6
Levere LVRAU 9.79 -2.9
LexariaBioscience LEXX 1.85 -6.9
LibertyRscsWt LIBYW 0.13 -1.6
LibertyTripAdvB LTRPB 9.99 -7.9
LibertyTripAdvA LTRPA 1.10 -9.8
LifetimeBrands LCUT 10.57 2.2
LiveOakBcshs LOB 35.80 -1.0
LiveOakCrestview LOCC.U 9.66 -0.5
LivePerson LPSN 14.19 -10.6
LiveRamp RAMP 22.75 -8.0
LixteBiotech LIXT 0.72 -3.4
LoganRidgeFin LRFC 17.28 -7.7
Lottery.com LTRY 1.23 -5.3
Lovesac LOVE 26.05 -12.7
LuciraHealth LHDX 1.90 -2.8
lululemon LULU 253.07 -5.6
LumentFinPfdA LFTpA 24.05 -0.4
LuokungTech LKCO 0.38 -4.9
Lyft LYFT 16.57 -17.3
MDC Holdings MDC 33.94 -2.7
MEI Pharma MEIP 0.42 -6.2
MGM Resorts MGM 30.82 -7.4
MINDTechnology MIND 0.86 -2.2
MSP Recovery MSPR 3.33 -53.1
M3-BrigadeIIWt MBAC.WS 0.14 -39.5
M3-BrigadeIIIWt MBSC.WS 0.08 -3.5
MVB Financial MVBF 36.68 -0.2
Macerich MAC 10.97 -1.1
Macrogenics MGNX 3.66 -5.8
MamaMancini's MMMB 1.13 -8.9
ManaCapAcqnWt MAAQW 0.14 -3.3
MarathonDigital MARA 8.74 -9.4
Marcus MCS 13.41 -1.6
Maris-Tech MTEK 1.01 -2.8
MarriottVacations VAC 132.65 -3.4
MasterCraftBoat MCFT 20.94 ...
MaxLinear MXL 34.57 -6.9
MaxproCapWt JMACW 0.15 -3.1
McLarenTechWt MLAIW 0.12 -20.9
MediaAlpha MAX 9.41 -2.7
Medifast MED 155.03 -5.4
MegaMatrix MTMT 0.93 -12.5
MeiraGTx MGTX 7.70 -2.3
MeritageHomes MTH 75.54 -1.5
Merus MRUS 14.65 -7.5
MesaLab MLAB 206.42 -0.7
MetalSkyStar MSSAU 9.92 -0.5
MetenHolding METX 1.15 -7.9
Metlife pfA METpA 20.13 1.5
MillerKnoll MLKN 26.67 -1.1
MillicomIntl TIGO 16.34 -1.9
Minim MINM 0.50 -6.3
Missfresh MF 0.18 -11.9
MitekSystems MITK 8.56 -4.2
ModivCare MODV 93.08 -0.5
MolecularData MKD 0.77 -4.9
MongoDB MDB 217.82 -8.4

52-Wk %
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MorganStanleyPfdA MSpA 19.04 1.3
MuscleMaker GRIL 0.32 -9.3
Myomo MYO 2.00 -8.3
NVR NVR 3998.00 -3.6
NabrivaTherap NBRV 0.18 -2.7
NantHealth NH 0.51 -11.7
NatlCineMedia NCMI 1.05 -8.3
Nautilus NLS 1.85 -19.1
Navient NAVI 14.43 -3.7
NektarTherap NKTR 3.30 -5.0
NeoleukinTherap NLTX 0.92 -9.6
Nephros NEPH 1.62 2.0
NewConceptEner GBR 1.75 -6.7
NewVistaAcqnWt NVSAW 0.12 7.3
NewYorkMtgPfdF NYMTL 21.06 ...
NewburyStAcqn NBSTU 9.78 -0.6
Newegg NEGG 3.94 -7.7
NewellBrands NWL 18.67 -3.9
Newmark NMRK 10.14 -4.3
NewsCorp A NWSA 16.38 -5.0
NexGel NXGL 1.39 -4.8
Nextdoor KIND 2.47 -8.0
NextNavWt NNAVW 0.63 -21.3
NextNav NN 3.30 -9.0
NextPlayTech NXTP 0.21 -15.7
Nike NKE 104.73 -1.2
nLIGHT LASR 10.62 -4.9
NorwegCruise NCLH 13.16 -12.0
NuHoldings NU 3.31 -11.0
NuvationBio NUVB 3.58 -4.8
OPYAcqnIWt OHAAW 0.22 -26.6
Okta OKTA 77.01 -5.6
OkyoPharma OKYO 2.10 -16.2
OmegaTherap OMGA 2.20 -13.0
OmnichannelWt OCA.WS 0.00 -40.0
Oncocyte OCX 0.97 -8.9
OncolyticsBio ONCY 1.02 -0.9
1-800-FLOWERS FLWS 8.87 -4.7
111 YI 1.37 -4.6
OnionGlobal OG 0.99 ...
OraSureTechs OSUR 4.20 -19.0
OrionBiotechWt ORIAW 0.21 -30.8
OrionEnergySys OESX 2.15 -8.4
OscarHealth OSCR 4.48 -16.5
OstinTech OST 1.85 -10.6
Ouster OUST 2.08 -8.6
OusterWt OUST.WS 0.32 -14.3
Outbrain OB 5.47 -4.3
OutfrontMedia OUT 18.29 -8.0
Overstock OSTK 24.82 -5.3
OvidTherap OVID 1.85 -3.6
OysterPtPharma OYST 3.54 -5.2
ProgHoldings PRG 24.11 -3.4
PVH PVH 60.35 -3.0
PacWestBancorp PACW 28.77 -3.3
PagerDuty PD 21.72 -7.3
ParatekPharma PRTK 1.70 -8.9
ParkHotels PK 15.57 -2.8
PasitheaTherap KTTA 0.82 -2.6
PatrickIndustries PATK 54.02 -5.1
PebblebrookPfdG PEBpG 19.67 -1.2
PennNational PENN 27.78 -8.6
PerformanceFood PFGC 38.23 -7.0
PerformShipping PSHG 2.05 -13.1
PetcoHealth WOOF 13.71 3.7
PetIQ PETQ 13.56 -0.4
PiedmontOfficeA PDM 14.07 0.8
PintecTech PT 1.38 -9.5
Pinterest PINS 16.14 -23.6
PitneyBowes PBI 4.28 -6.1
PlayAGS AGS 4.88 -4.4

52-Wk %
Stock Sym Hi/Lo Chg

PlymouthIndREIT PLYM 18.70 0.2
PolarityTE PTE 2.24 -4.9
PortmanRidge PTMN 21.66 -1.2
PostalRealty PSTL 14.75 -0.3
PowerREIT PW 19.30 -6.8
PowerUpAcqn PWUP 9.94 ...
Prenetics PRE 4.91 -8.6
PresidioProperty SQFT 2.98 -1.6
ProcoreTech PCOR 40.01 -5.6
Prologis PLD 116.37 -0.3
ProspectCapital PSEC 7.23 -1.3
ProtagonistTherap PTGX 7.39 -1.7
PubMatic PUBM 18.21 -15.8
QualtricsIntl XM 13.65 -6.4
QuanergySysWt QNGY.WS 0.07 -38.5
QuanergySystems QNGY 0.88 -9.3
QuestResource QRHC 4.33 -4.9
Qumu QUMU 0.93 -14.2
Quotient QTNT 0.31 -8.7
QuotientTech QUOT 3.71 -8.2
RCI Hospitality RICK 49.71 -2.6
RH RH 236.29 -4.0
RPTRealtyPfdD RPTpD 52.85 1.0
RainTherap RAIN 2.20 -12.3
RalphLauren RL 86.55 0.2
RayonierAdvMatls RYAM 3.89 -5.0
RealBrokerage REAX 1.50 -8.0
RealReal REAL 2.65 -16.6
RedRobin RRGB 6.91 -5.1
RedwireWt RDW.WS 0.47 -1.3
Redwire RDW 3.36 -5.1
RegalRexnord RRX 116.24 -2.1
Renalytix RNLX 3.48 -0.6
RenttheRunway RENT 3.23 -11.9
RevelationBio REVB 0.54 -1.8
Revlon REV 3.61 -8.3
Revolve RVLV 24.10 -8.1
RibbonComms RBBN 2.58 -0.7
RingCentral RNG 56.95 -6.8
RiotBlockchain RIOT 6.07 -8.6
RiteAid RAD 4.68 -15.7
RocketLab RKLB 4.33 -4.6
RockwellMedical RMTI 1.61 -2.4
Roku ROKU 75.03 -13.7
RomeoPower RMO 0.80 -8.8
Root ROOT 1.11 2.5
RoyalCaribbean RCL 49.17 -10.2
RubiusTherap RUBY 0.90 3.0
RumbleON RMBL 12.84 -8.6
RuthsHospitality RUTH 15.95 -5.3
SCE V Pfd SCEpK 21.98 1.2
SDCLEDGEAcqnUn SEDA.U 9.80 -0.6
SignaSports SSU 6.12 -7.3
SignaSportsWt SSU.WS 0.17 -23.8
SLGreenRealty SLG 59.09 0.4
SLR Invt SLRC 14.52 -1.3
SOS SOS 0.33 -8.3
STAG Indl STAG 31.49 0.2
SVB Fin PfdA SIVBP 19.00 4.1
SalariusPharm SLRX 0.16 -6.0
SanaBiotech SANA 4.15 -3.6
SanabyHlthIWt SANBW 0.11 -21.4
Satellogic SATL 4.95 -2.1
SaulCentersPfdE BFSpE 21.90 -1.2
Scienjoy SJ 1.90 -3.9
ScreamingEagle SCRMU 9.75 -0.5
SeniorConnectI Wt SNRHW 0.08 2.0
SenstarTech SNT 2.09 0.6
SeresTherap MCRB 2.97 -7.9
SeritageGrwPfdA SRGpA 16.71 -2.9
ServiceProperties SVC 5.54 -3.7
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SharpsCompliance SMED 3.77 -2.1
ShattuckLabs STTK 2.66 -5.0
ShiftTech SFT 0.90 -9.8
Shineco SISI 1.61 -10.7
ShoeCarnival SCVL 23.78 -4.0
Shutterstock SSTK 55.12 -4.4
Sientra SIEN 1.11 -10.4
SignetJewelers SIG 48.31 -8.6
SimonProperty SPG 103.46 0.1
SingingMachine MICS 2.39 -50.8
SingularGenomics OMIC 2.92 -4.5
SiteOneLandscape SITE 117.66 -4.7
SixFlags SIX 26.19 -5.1
SkyWaterTech SKYT 4.43 -7.5
SmartforLife SMFL 0.38 -8.4
SmartPowerr CREG 3.50 -2.9
Smartsheet SMAR 33.25 -6.2
SmithMicro SMSI 2.40 -2.0
Snap SNAP 12.55 -43.1
SnapOne SNPO 9.32 -3.0
SnowLakeRscs LITM 2.68 -8.1
Snowflake SNOW 125.77 -6.6
SocialCapHedosIVWt IPOD.WS 0.59 -13.8
SocialCapHedVI Wt IPOF.WS 0.65 -14.8
SocietalCDMO SCTL 0.77 -2.5
SoloBrands DTC 3.66 -4.4
SonicFoundry SOFO 1.53 -4.0
Sono SEV 2.76 -7.9
SophiaGenetics SOPH 3.99 -2.1
SperoTherap SPRO 1.19 -7.5
SpiritAeroSys SPR 28.10 -6.2
Sportradar SRAD 8.53 -5.0
SportsmansWrhs SPWH 8.55 -5.8
SpringWorks SWTX 32.23 -11.4
StarGroup SGU 9.08 0.4
StateStreetPfdG STTpG 23.89 1.8
StevenMadden SHOO 32.62 -2.9
StokeTherap STOK 12.25 -6.4
StratimCloud SCAQU 9.78 ...
SummitHotelProp INN 7.91 -0.5
SunshineBio SBFM 1.36 -10.6
SuperCom SPCB 0.30 -0.7
SurfaceOncol SURF 1.71 -6.4
TCBioPharm TCBP 0.76 -34.2
TelaBio TELA 6.32 -19.5
TFI Intl TFII 75.37 -5.1
TLGAcqnOneWt TLGA.WS 0.10 -16.7
TactileSystems TCMD 8.78 -5.5
Taitron TAIT 3.21 -5.1
TalisBiomed TLIS 0.91 -8.1
TandemDiabetes TNDM 63.48 -8.2
Target TGT 145.51 -2.6
TaroPharm TARO 35.40 -2.0
TayshaGene TSHA 2.43 -4.8
TempurSealy TPX 23.28 -5.0
TenonMedical TNON 3.34 -11.4
TerrenoRealty TRNO 58.64 -0.3
TexasRoadhouse TXRH 68.58 -1.8
TherapeuticsMD TXMD 2.05 -16.0
ThredUp TDUP 3.86 -6.9
TileShop TTSH 4.05 1.2
Tilly's TLYS 7.54 -6.2
TimberlandBncp TSBK 25.06 -0.7
Torrid CURV 4.86 -5.6
ToughBuiltInds TBLT 5.14 -12.7
TractorSupply TSCO 167.90 -3.1
TransActTechs TACT 4.21 -4.3
Travel+Leisure TNL 45.44 -4.6
TrinityIndustries TRN 23.31 -2.5
TriplePtVent TPVG 13.70 -1.2
trivago TRVG 1.53 -4.3
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Tucows TCX 42.47 0.1
TuesdayMorning TUEM 0.45 -7.2
Tupperware TUP 5.54 -5.5
US Foods USFD 29.26 -3.5
Uber UBER 21.41 -9.4
UltragenyxPharm RARE 45.52 -4.5
UnderArmour A UAA 8.97 -6.0
Unisys UIS 10.94 -5.5
UnivElectro UEIC 25.71 -1.8
urban-gro UGRO 5.53 -7.4
UrbanOutfitters URBN 17.84 -7.9
UroGenPharma URGN 5.05 -6.5
Urstadt Pfd H UBPpH 22.95 1.1
UsanaHealth USNA 67.01 -0.6
Uxin UXIN 0.36 -1.8
VBI Vaccines VBIV 0.84 -9.5
ViaOptronics VIAO 2.50 -5.5
VSE VSEC 36.00 -0.3
VTEX VTEX 3.71 -3.9
Vacasa VCSA 3.97 -7.6
VallonPharm VLON 0.34 -6.6
ValuenceI A VMCA 9.97 -0.1
Vapotherm VAPO 2.81 -6.0
Velo3D VLD 2.12 -12.2
Velo3DWt VLD.WS 0.37 -6.5
VenusAcqnRt VENAR 0.10 6.8
VenusConcept VERO 0.62 -2.4
VeraBradley VRA 5.81 -5.0
Veritone VERI 7.15 -9.2
VerticalAerospace EVTL 4.91 -8.1
VeryGoodFood VGFC 0.13 -17.8
Victoria'sSecret VSCO 38.48 -8.3
VikingTherap VKTX 2.11 -3.1
VincerxPharma VINC 1.50 -7.8
VirpaxPharm VRPX 1.19 -6.2
VirTra VTSI 4.59 -0.4
VisionaryEduc VEDU 1.51 -15.6
VistaGenTherap VTGN 0.96 -1.9
VornadoRealty VNO 32.48 -0.2
VoyaFinlPfdB VOYApB 22.22 1.7
WPP WPP 54.62 -8.6
WVS Financial WVFC 14.65 -2.8
WW Intl WW 6.04 -6.5
Waldencast WALDU 9.92 -0.7
WalkMe WKME 7.72 -34.4
WarburgPincusI-B WPCB.U 9.79 ...
Wayfair W 45.13 -9.4
Westwood WHG 13.93 -4.3
Williams-Sonoma WSM 101.58 -2.6
Winc WBEV 1.90 -11.5
Wingstop WING 67.67 -3.7
Winnebago WGO 43.05 -2.4
WinVestAcqnRt WINVR 0.02 -2.5
Workday WDAY 157.49 -4.2
WorldAcceptance WRLD 123.38 -2.4
XPO Logistics XPO 46.41 -3.5
XBiotech XBIT 5.37 -5.7
XpresSpa XSPA 0.71 -1.7
Xylem XYL 79.28 0.9
Yeti YETI 39.83 -8.1
YatsenHolding YSG 0.39 -11.6
Yellow YELL 3.26 -7.5
Yelp YELP 26.47 -6.1
Yoshitsu TKLF 1.27 -1.4
Zendesk ZEN 87.48 -9.2
ZhangmenEducation ZME 0.55 -0.3
ZiffDavis ZD 71.98 -5.6
ZipRecruiter ZIP 15.85 -8.8
ZoomInfoTech ZI 33.80 -10.5
Zumiez ZUMZ 27.73 -7.0
Zuora ZUO 8.93 -8.6
Zymergen ZY 1.10 -7.4
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Brunswick BC 66.40 -3.4
Buckle BKE 26.56 -8.5
BurconNutra BRCN 0.58 -4.2
BurlingtonStrs BURL 142.41 -6.4
BurningRockBio BNR 2.63 -11.3
BusFirstBcshs BFST 20.85 1.5
CB FinSvcs CBFV 21.02 -1.4
CBRE Group CBRE 76.35 -1.8
C4 Therap CCCC 6.19 -2.6
CaesarsEnt CZR 42.59 -10.6
Caesarstone CSTE 8.20 -0.1
Calix CALX 32.56 -4.0
CandelTherap CADL 3.02 -11.1
CanopyGrowth CGC 4.70 -8.3
CapitalOnePfdI COFpI 18.41 5.4
CapitalOnePfdK COFpK 17.26 4.0
CapitalworksEM Wt CMCAW 0.11 -20.1
Cardlytics CDLX 25.20 -12.2
CarLotz LOTZ 0.48 -7.7
Carnival CCL 11.56 -10.3
Carnival CUK 10.78 -10.5
Carter's CRI 71.36 -4.1
CartesianGrwII RENEU 9.95 0.1
Carvana CVNA 25.69 -11.9
CassInfoSys CASS 31.85 0.8
Cato CATO 11.69 -1.5
CavcoIndustries CVCO 196.27 -12.9
CelldexTherap CLDX 25.17 -8.8
Celsion CLSN 2.23 -0.4
Cemtrex CETX 0.26 -11.4
CenterspacePfdC CSRpC 24.10 -0.6
CentessaPharm CNTA 4.19 -3.3
CntlValCmntyBk CVCY 16.48 -1.3
CenturyCasinos CNTY 7.32 -4.5
ChainBridgeI CBRGU 9.97 -0.1
ChathamLodgPfd CLDTpA 20.60 -0.1
Check-Cap CHEK 0.30 -6.3
Cheesecake CAKE 27.42 -3.8
ChewyA CHWY 22.22 -6.4
Chico'sFas CHS 3.80 -6.6
Children'sPlace PLCE 36.97 -7.9
ChimeraInvPfdA CIMpA 22.86 -0.1
Chipotle CMG 1230.91 -1.8
Chuy's CHUY 19.45 -5.9
Ciena CIEN 48.16 -2.6
Cimpress CMPR 41.20 -1.8
CinCorPharma CINC 13.00 -6.5
CitiTrends CTRN 21.70 9.5
ClearChannelOutdr CCO 1.42 -14.2
ClearsideBiomed CLSD 1.29 -8.5
ClearwaterAnalytic CWAN 14.43 -4.7
Cloudflare NET 50.03 -11.0
ClovisOncology CLVS 0.61 -8.0
Cognex CGNX 45.06 -5.3
ColumbiaSportswr COLM 70.91 -2.2
ColumbusMcKinn CMCO 31.77 -0.4
ComeraLifeSci CMRA 6.56 -9.6
CommVehicle CVGI 6.00 -1.0
CommunityHlthSys CYH 5.18 -7.5
Confluent CFLT 16.48 -8.3
CorazonV838 Wt CRZNW 0.13 -19.0
CoreCard CCRD 21.40 -0.7
CornerGrowth2Wt TRONW 0.05 -52.1
Cortexyme CRTX 2.78 -4.7
CorvusPharm CRVS 0.95 -5.2
Coty COTY 5.94 -5.1
CrackerBarrel CBRL 90.30 -0.4
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Continued From Page B10

New Highs and Lows

saved by a late-session rally.
On Tuesday, as big tech

companies took a drubbing,
stocks with more of a foothold
in the physical economy sus-
tained narrower losses or even
gained ground. S&P 500 sec-

tors such as consumer staples,
energy and real estate finished
in positive territory.

Tim Courtney, chief invest-
ment officer at Exencial
Wealth Advisors, took that as a
sign that inflation, and the

market as the interest rates on
mortgages increase.

Worries about slowing
growth amid
higher infla-
tion have
helped send

the S&P 500 down 18%
through Tuesday from its Jan-
uary high. Investors have been
fretting about whether the
S&P 500 will enter bear-mar-
ket territory, defined as a drop
of at least 20% from a recent
high. On Friday, the benchmark
index came close to finishing
in a bear market before it was

ContinuedfrompageB1

AUCTIONRESULTS
Here are the results of Tuesday's Treasury auction.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

TWO-YEARNOTES
Applications $129,574,450,100
Accepted bids $54,065,998,700
" noncompetitively $677,416,300
" foreign noncompetitively $100,000,000
Auction price (rate) 99.963167

(2.519%)
Interest rate 2.500%
Bids at clearing yield accepted 28.24%
Cusip number 91282CER8

The notes, datedMay31, 2022,mature onMay 31,
2024.

wave of selling grew, causing
TerraUSD to fall below $1 and
Luna to spiral with it.

The Luna Foundation Guard
said that on May 8, as the price
of TerraUSD began to drop, it be-
gan converting reserve assets
into the stablecoin. In theory,
selling bitcoin and other reserves
could have helped stabilize Ter-
raUSD by creating demand for
the asset to reinvigorate faith.
This is similar to how central
banks defend their falling local
currency, by selling currencies
issued by other countries and
buying their own.

The foundation said it trans-
ferred bitcoin reserves to an-
other counterparty, enabling
them to enter into large trades
with the foundation. In total, it
sent over 50,000 bitcoins, about
5,000 of which were returned,
for about 1.5 billion of the Ter-
raUSD stablecoins. It also sold all
of its tether and USDC stablecoin
reserves for 50 million Ter-
raUSD.

When that failed to support
the $1 peg, the foundation said
that Terraform sold about
33,000 bitcoins on behalf of the
foundation on May 10 in a last-

coins, valued at roughly $3.5 bil-
lion at the time. In addition, it
had almost $50 million worth of
two other stablecoins, tether and
USD Coin. Issuers of both stable-
coins have said their coins are
backed by dollar assets that are
easily sold to meet redemptions.
The reserve also held cryptocur-
rencies Binance coin and Ava-
lanche.

Traders’ desire to hold both
assets waned following large
withdrawals of the stablecoin
from Anchor Protocol, a kind of
crypto bank where users parked
money to earn interest. This

MARKETS & FINANCE

raUSD could deviate from its $1
peg. As an algorithmic stable-
coin, it relied on traders to act as
a backstop to maintain the sta-
blecoin’s value by giving them
incentives. If traders’ desire to
hold the coins waned, some
warned, it could cause a wave of
selling of both, called a death
spiral.

To stave off those concerns,
Do Kwon, a South Korean devel-
oper who created TerraUSD, co-
founded the Luna Foundation
Guard, a nonprofit in part
charged with building a mass of
reserves to act as a confidence
backstop. Mr. Kwon said in
March that the organization
would purchase as much as $10
billion in bitcoin and other digi-
tal assets. But the organization
didn’t amass that much before
the crash.

Mr. Kwon’s company, Terra-
form Labs, funded the founda-
tion through a series of dona-
tions beginning in January. The
foundation also raised $1 billion
to start its bitcoin reserves by
selling that amount of the sister
token Luna to cryptocurrency in-
vestment firms including Jump
Crypto and Three Arrows Capi-
tal, announcing the deal in Feb-
ruary.

As of May 7, the foundation
accumulated about 80,400 bit-

ditch effort to bring the stable-
coin back to $1. In return, it got
about 1.1 billion TerraUSD.

To execute these trades, the
foundation moved funds to two
cryptocurrency exchanges: Gem-
ini and Binance, according to an
analysis by Elliptic.

While large cryptocurrency
exchanges were likely the only
institutions in the ecosystem
that could process the large
trades that the foundation
needed to do quickly, it also
caused concern among traders
as both TerraUSD and Luna spi-
raled. Unlike with peer-to-peer
transfers in crypto, specific
trades executed within central-
ized exchanges aren’t visible on
the public blockchain.

Despite the foundation’s time-
line, the inherent lack of trans-
parency has caused investor con-
cerns about how the funds were
used among some traders.

“We can see the movements
on the blockchain, we can see
the funds move to these large
centralized services. We don’t
know the motivations behind
these transfers and whether they
were transferring them to an-
other actor or whether they
were transferring the funds to
their own accounts on these ex-
changes,” said Tom Robinson,
co-founder of Elliptic.

The collapse of the cryptocur-
rency TerraUSD has traders
wondering what happened to the
$3 billion war chest meant to de-
fend it.

TerraUSD is a stablecoin,
meaning that it is supposed to
keep its value steady at $1. But
after a crash this month, the coin
is worth only 6 cents.

In roughly two days earlier
this month, a nonprofit founda-
tion backing TerraUSD deployed
nearly all of its bitcoin reserves
in an effort to help it regain its
typical level of $1, according to
an analysis by Elliptic Enter-
prises Ltd., a cryptocurrency
risk-management company. De-
spite the massive deployment,
TerraUSD deviated further from
its intended value.

Stablecoins are a part of the
cryptocurrency ecosystem that
has grown sharply in recent
years, making up about $160 bil-
lion of the $1.3 trillion crypto
universe as of Monday. As the
moniker implies, these assets are
supposed to be the nonvolatile
cousins of bitcoin, dogecoin and
other digital assets that are
prone to sharp swings.

Crypto traders and market
observers had warned in recent
months on social media that Ter-

BY CAITLIN OSTROFF

TerraUSD’sReserves’FateWorriesTraders
Total Luna FoundationGuard
reserve balance

Source: Luna Foundation Guard
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Fed’s response, remained a
bigger worry for many inves-
tors than the economy’s funda-
mental health.

Wealth-management clients
had been taking the stock mar-
ket’s downturn in stride this
year, but as bear-market levels
have approached for the S&P
500, their fear has built, Mr.
Courtney said.

“The last week, as we’ve ap-
proached that magical bear-
market barrier, I think the con-
cerns started rising,” he said.

Tuesday’s selloff in technol-
ogy stocks sent investors
scooping up government
bonds, with the yield on the
benchmark 10-year U.S. Trea-
sury note falling to 2.758%
from 2.857% Monday. A bond’s
yield falls when its price rises.

BlackRock’s Mr. Koesterich
said that turbulent trading
across both stock and bond
markets this year has led his
team to hold more cash in the

fund’s portfolio.
Disappointing earnings and

warnings across the corporate
landscape have exacerbated
the fears. Abercrombie &
Fitch dented investor senti-
ment after it swung to a first-
quarter loss amid higher costs.
The company’s shares fell
$7.64, or 29%, to $19.09.

Despite Tuesday’s broad
technology selloff, there were
bright spots in the market.
Zoom Video Communications
climbed $5.01, or 5.6%, to
$94.34 after the videoconfer-
encing-services company
raised its profit outlook.

Brent crude, the interna-
tional oil benchmark, rose by
0.1% to $113.56 a barrel.
“You’ve got this push and pull
with oil prices—oil prices are
being kept down somewhat by
global growth, which is not a
great signifier for the health of
the global economy,” said Su-
sannah Streeter, senior invest-

ment and markets analyst at
Hargreaves Lansdown. “But at
the same time, it’s not drop-
ping any further because of
concerns about tight supply.”

In Europe, the pan-conti-
nental Stoxx Europe 600 lost
1.1%.

Early Wednesday, Japan’s
Nikkei 225 was down 0.1%,
Hong Kong’s Hang Seng Index
was flat and South Korea’s Ko-
spi was up 0.7%. S&P 500 fu-
tures were up 0.4%.

Stocks End
Mostly
Lower

TUESDAY’S
MARKETS

Abercrombie & Fitch shares fell 29% Tuesday. A company store.
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Do Kwon, a South Korean developer who created TerraUSD

W
O
O
H
A
E
CH

O
/B

LO
O
M
BE

RG
N
EW

S

.



B14 | Wednesday, May 25, 2022 THEWALL STREET JOURNAL.

Snap Warning Hurts Social Ads
Profit warning from social platform Snapchat’s parent hit Meta, Pinterest, Twitter, Alphabet and Amazon

HEARD ON
THESTREET

FINANCIAL ANALYSIS & COMMENTARY

Snap said second-quarter revenue and adjusted pretax earnings are expected to come in below projections.
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At a time when expectations for
retailers are this bearish, better-
than-expected results go a long way.

Best Buy said on Tuesday that
comparable-store sales in the U.S.
declined 8.5% in its quarter ended
April 30. That was better than the
10% decline analysts polled by Vis-
ible Alpha were expecting. But net
income fell by nearly 43%, which
was worse than the 37% drop Wall
Street had estimated. The com-
pany lowered its sights for the
year and now expects comparable
sales to fall by 3% to 6%. About
three months ago it was expecting
a decline of 1% to 4%.

All in all, Best Buy’s results are
another indication that goods
spending is shifting away from
things that supported customers’
homebound lifestyles during the

pandemic. Categories that fared
badly included computing and home
theater, according to remarks by
Chief Executive Officer Corie Barry.

But Best Buy’s results also high-
light the fact that good planning
goes a long way. The company
wasn’t immune to some of the
profit pressures hitting retail, in-
cluding high supply-chain costs
and more promotional activity (es-
pecially in TVs, something Target
also flagged). Its operating costs,
however, fell by about 5% com-
pared with the year-earlier pe-
riod—a bigger drop than Wall
Street expected. Notably, Best
Buy’s decision during the pan-
demic to reduce its head count and
move to a flexible workforce model
(under which employees can train
to wear different hats on different

shifts) seems especially prescient
at a time when other retailers,
such as Walmart, suffered big hits
to their margins because of high
labor expenses. Even though Best
Buy’s revenue expectations for the
year are a lot worse than previous
guidance, its operating margin is
expected to slip only slightly: The
guidance now calls for operating
margins of 5.2% to 5.4% compared
with a previous 5.4% view.

Two other details stand out.
One is that appliance sales at Best
Buy kept growing, even as Target
last week flagged weakening
kitchen appliance sales. Compara-
ble-store sales of appliances in the
U.S. increased 3% last quarter com-
pared with a year earlier. Analysts
had been expecting a nearly 6% de-
cline. The right merchandise as-

sortment and good service seem to
go a long way. And while other re-
tailers have seen ballooning inven-
tory levels (Target’s and Walmart’s
grew 32% and 43%, respectively),
Best Buy’s inventory expanded by
a more modest 9% last quarter
compared with a year earlier—
something Ms. Barry credited to
active inventory management.

Best Buy’s shares, which rose by
about 1.2% on Tuesday, are still
down more than 27% this year.
That compares favorably with Tar-
get and Amazon. Best Buy can’t do
much to control the outside forces
that are chipping away at con-
sumer-goods spending, but it
seems to be doing a much better
job than others at controlling what
it can.

—Jinjoo Lee

Operating expenses in fiscal first
quarter, change froma year earlier

Sources: FactSet; Best Buy
Note: Fiscal first quarter ended April 30, 2022
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Investors knew that the world
wasn’t clicking for online advertis-
ers right now. In a snap on Monday
night, they grasped how dire the
situation might be.

Nearly every major player in the
sector reported a notable slowdown
in advertising revenue growth dur-
ing the recent first-quarter earnings
season. All but one actually missed
Wall Street’s targets for that cate-
gory as well. Then, in a surprise an-
nouncement, Snap Inc., the parent
company of Snapchat, said in a fil-
ing Monday afternoon that revenue
and adjusted pretax earnings for
the second quarter will come in be-
low the range the company pro-
jected barely a month ago.

Snap’s online-ad business is a
fraction of the size of Google’s,
Facebook’s or even Amazon’s. Still,
it was an ominous note to sound
barely halfway through the second
quarter from a company that had
never issued a revenue warning be-
fore. During a presentation at an in-
vestment conference that precipi-
tated the filing, Snap Chief
Executive Officer Evan Spiegel said
“the macroeconomic environment
has definitely deteriorated further
and faster than we expected.” He
also noted that the company would
be taking steps like “changing some
of the pacing of our hiring.” In an
email to employees the same day,
shared by sources, Mr. Spiegel
added that managers at the com-
pany “have been asked to review
spending to find additional cost
savings.”

Snap’s shares closed down 43%
Tuesday following Monday’s disclo-
sures. Facebook parent Meta Plat-
forms sank 7% Tuesday on the
news, while shares of Pinterest fell
23%. Shares of Google parent Al-
phabet and Twitter fell 5%. Even
Amazon, which only recently began

disclosing the size of an online-ad
business that now generates nearly
$33 billion in annual revenue, saw
its shares slip 3% following Snap’s
warning.

Just how bad is it out there? One
of Mr. Spiegel’s only reassuring rev-
elations was that revenue still is
growing year-over-year. Given that
second-quarter guidance was for
20% to 25% growth, that leaves a
lot of downside. Since it became a
public company, Snap’s slowest
quarter of growth on record was
17%, seen at the onset of the
Covid-19 pandemic in 2020. The
lack of any new specific guidance
indicates things might now be ma-
terially worse than that—or at least
that they have the potential to be.

It is impossible to know for sure
what Snap’s woes mean for other
players in the ad sector. Mr. Spie-
gel’s email to employees highlighted

only macroeconomic and sector-
wide factors that should, in theory,
impact them too. “Like many com-
panies,” he wrote, “we continue to
face rising inflation and interest
rates, supply chain shortages and
labor disruptions, platform policy
changes, the impact of the war in
Ukraine, and more.” None of those
factors are Snap-specific.

In a note Monday evening, Ever-
core ISI analyst Mark Mahaney said
that the macroeconomic factors
Snap cited should be relevant for all
companies with an ad platform,
though he said Snap’s significant
exposure to Europe (an estimated
15% of its ad revenue) and brand
advertisements (an estimated 40%
to 45% of its revenue) would be
particularly negative for Meta,
given Facebook’s significant Euro-
pean exposure, and for Twitter,
considering that the majority of its

ad revenue comes from brand ads.
Unlike direct-response ads, meant
to elicit an immediate click or con-
version, brand advertisements are
meant to drive more passive brand
awareness and are therefore often
more cyclical in nature. He also
noted that Google’s ad-revenue
composition skews similar to Face-
book’s, favoring direct-response ads
over brand.

None of the other social-media
platforms appear to be presenting
at the same investor conference,
though Bill Ready, who leads
Google’s commerce business, will be
giving a keynote on Wednesday
morning. Google never gives reve-
nue forecasts, anyway. But if other
online-ad companies start sounding
similar notes of caution, things
could still get uglier.

—Dan Gallagher
and Laura Forman

Retailers Get Pinched More Than Consumers
Even as higher prices make

them blanch, Americans will proba-
bly keep on spending. Unfortu-
nately for many retailers, however,
less of it could be on the wares
that grace their aisles.

Several rough earnings reports
from major retailers have made in-
vestors question the health of the
U.S. consumer and raised worries
that the next recession could be
right around the corner. Walmart,
for example, said last week that
some customers have traded down
to half-gallon milk from full gallons.
It also said shoppers were choosing
private label deli, lunch meat, ba-
con and dairy brands. Its results, as
well as those of rival Target,
spooked investors enough that their
shares had their biggest plunges
since the 1987 stock-market crash.

Other investor calls gave a pic-
ture of just who is economizing:
Ross Stores’ Chief Operating Offi-
cer Michael Hartshorn said last
week that “with higher fuel and
food prices, discretionary spending
for the lower-end customer is be-
ing squeezed.” But with wages ris-
ing and household finances in their
best condition in years, most peo-
ple don’t just have the means to
weather inflation. They can con-
tinue expanding their expenditures,
driving continued growth in con-
sumer spending and, ultimately,
the economy.

Yes, rising prices are cutting
into paychecks, but pay is rising

too—particularly for poorer people.
The Federal Reserve Bank of At-
lanta estimates that, among work-
ers in the lowest quartile by in-
come, the 12-month moving
average of median annual wage
growth was 6.4% in April versus a
year earlier. The 12-month moving
average for annual inflation was
only slightly higher at 6.5%. Fur-
thermore, because overall employ-
ment is much higher than a year
ago, overall pay in the U.S. has out-
paced price increases.

Meanwhile, the substantial in-
crease in cash on hand that many
Americans experienced in the wake
of the pandemic has largely re-
mained intact. Remarkably, across
all income strata, Federal Reserve
data through the fourth quarter
showed no sign of savings getting
drawn down. Households in the
middle 20%, for example, held 40%
more in cash and cash equivalents
at the end of last year than at the
end of 2019 and 15% more than at
the end of 2020.

So why the trading down in the
grocery aisle and elsewhere? While
some are legitimately short of
cash, when prices go up noticeably,
as they have for food and fuel, peo-
ple tend to economize most within
the category they are experiencing
inflation rather than necessarily
cutting back overall.

While consumer spending should
keep growing in the months ahead,
sales at many stores could languish

as the combination of waning
Covid-19 concerns and high goods
inflation drive a continued shift to-
ward services.

People have been devoting more
of their spending toward categories
such as travel, eating out and
away-from-home entertainment.
Restaurant sales have risen far
more over the past year than store
sales, for example, while box office
receipts thus far in May are run-
ning about five times as high as a
year ago. Mobility data from Google
show that people are spending the
least amount of time cooped up at
home since the pandemic started.

Even when it comes to stuff,

Target said last week that shoppers
are pivoting away from categories
such as electronics and into travel
and going-out related categories.
Sales of luggage grew more than
50% in the quarter ended April 30
compared with a year earlier, for
example. And while apparel sales
slowed broadly, the company saw
better sales in “trend-based ap-
parel” (such as clothes to wear
back to the office and evenings
out). T.J. Maxx owner TJX Cos. said
U.S. comparable-store sales in
home-related categories declined
7% last quarter compared with a
year earlier, while comparable-
store sales in apparel grew 6%.

Inflation could further accelerate
the shift back toward more spend-
ing on services. Prices for con-
sumer goods have risen far more
than services prices, making the
latter more attractive relative to
goods than before.

Compounding the problem for
many retailers, higher prices in
some of the items they sell appear
to be cutting into their sales of
other items. Big-box retailers such
as Walmart and Target are seeing
consumers give priority to grocer-
ies and household essentials over
discretionary items.

The pandemic period was very
good for a lot of retailers, with de-
mand strong despite rising prices,
and profit margins expanding. Now
comes the hangover.

—Justin Lahart and Jinjoo Lee

Best Buy Is Best of Breed in Retail’s Meltdown

President Biden’s economic plan
to counter China in the Indo-Pacific
region will probably fall short.

The U.S. and a dozen countries on
Monday launched a new trade initia-
tive called the Indo-Pacific Economic
Framework. The move is clearly
aimed at countering China’s influ-
ence in the region. Apart from tradi-
tional American allies like Australia
and Japan, the initial members also
include India and many economies
in Southeast Asia, including Indone-
sia and Vietnam.

Since withdrawing from the
Trans-Pacific Partnership in 2016,
the U.S. has lacked a clear economic
strategy in the region. Other coun-
tries in the TPP went ahead without
the U.S. to form a new trade pact,
now called the Comprehensive and
Progressive Agreement for Trans-
Pacific Partnership, which came into
force in 2018. Many CPTPP members
also signed up for another massive
trade deal called the Regional Com-
prehensive Economic Partnership in
2020. Though it is less ambitious in
scope, RCEP is notable because it in-
cludes China as a member.

The new IPEF aims to put the
U.S. back onto the map in the region
economically to match its increas-
ingly assertive security plans in the
region. There are scant details on
how the new agreement is going to
tackle its stated objectives such as
supply-chain resilience and clean en-
ergy development, but the elephant
in the room—changes to tariffs and
market access—is conspicuously ab-
sent. India’s inclusion in the IPEF is
particularly notable, as the country
has always been skeptical about
opening its markets too much. It
pulled out of the RCEP because of
the potential impact on its farmers
and businesses. The fact that India
is willing to join is perhaps a sign
that the IPEF lacks bite to match its
bark.

The U.S., with its vast domestic
economy, offers a viable market for
Indo-Pacific economies if the objec-
tive is to counter China’s rising eco-
nomic clout in the region. Many U.S.
companies and farmers would also
have benefited from increased ac-
cess to fast growing markets in
friendly Asian countries, while less-
ening the relative importance of the
Chinese market. That was the origi-
nal idea of the TPP. But reviving the
TPP faces immense domestic oppo-
sition in the U.S.

The IPEF is therefore probably
best viewed as a weak second or
third best option: something that
can survive domestic politics while
still sending a signal of intent on the
U.S.’s part. But it may not work
nearly as well. China is a key trading
partner for most countries in the
Indo-Pacific region. Trade between
China and countries in the Associa-
tion of Southeast Asian Nations, for
example, has more than doubled in
the past decade. The U.S. remains an
important export destination but
less so as a source of imports.

If the U.S. joined the CPTPP, it
would put to bed any discussion of
the shallower, China-backed RCEP
becoming the dominant setter of
commercial standards. As it is, the
drift in U.S. policy—toward stronger,
more expensive Asian security com-
mitments and a second-fiddle role
for U.S. exporters and manufactur-
ers—may continue.

—Jacky Wong

Biden Asia
Plan Is No
Substitute
For Real
Trade Deal

Groceries and consumables
as a share of sales
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Note: Walmart owns Sam’s Club.
Dollar Tree owns Family Dollar.
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