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What’s U.S. to Boost Security Aid for Kyiv

Biden administration
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plans to provide more

intelligence, heavier
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arms to fight Russia
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The U.S. has agreed to send Ukraine heavier weapons and share more intelligence; a destroyed Russian tank near Kyiv. 
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After Rapid Growth, Swift Reversal Possible

This busi-

think tank affiliated with the

Ample fiscal stimulus and ultra-low interest rates propelled a powerful recovery in 2020 and 2021, for inflation. First-quarter

ness cycle

Brookings Institution. It sub-

but both have switched sharply into reverse in 2022. 

economic growth was proba-
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The 2020
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fixed rate mortgage
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critically on the job market

fastest since the 1980s while
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and inflation. Payroll growth, 
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adjusted for inflation. 
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stock prices, which could sus-
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not filling a vacancy avoids

prices for gasoline, used cars

to raise interest rates, is still
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other goods was artificially
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the last six months is the

centrated on goods. Some of

depressed by the 2007-09 re-

Indeed, if higher interest
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high today might actually be a
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cal governments, an
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when the pandemic hit in
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of the pressure on supply

forgivable business loans. Al-

early 2020 and began buying

ported Wednesday, up 2.1
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trillions of dollars in bonds. 
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apart from a few steps such
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able to the “Peloton effect,” a

plans much, especially with

wouldn’t have to raise interest

as state-level tax cuts, noth-

both policies even as the

since 1994. This translates

sudden drop-off in orders as

inventories relatively low. 

rates as much—also reducing

ing new is taking their place. 

economy came roaring back

into an even sharper rise in

consumers conclude they have

Nonetheless, some soften-

the risk of recession. That is

Fiscal support contributed

and inflation climbed. 
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On the other hand, con-
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cal and Monetary Policy, a

ings. The two-year Treasury

Predicting the effect of
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Global Trade Pulls Back on War, China Lockdowns

 BY JASON DOUGLAS

A slowdown in world trade is expected after the 2021 rebound. 

than the 3% average between

Chinese

export

growth

lockdowns in regions as far-

2010 and 2019. It forecasts

slowed to an annual 15% in

flung as Jilin in the northeast

SINGAPORE—Global trade

World merchandise trade

global trade in goods to grow

March, from 16% in January

and the technology hub of

stumbled in March, tripped up

volume, annual change*
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combined, 

Shenzhen in the south, keep-

by accelerating inflation, war

Real GDP at market

price changes, compared with

China’s customs bureau re-
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in Ukraine and Covid-19 lock-

exchange rates, annual change
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demand for components. 
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Authorities
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that “are again disrupting sea-
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down in Shanghai, China’s

growth. 
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most populous city, but re-
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supply chain pressures ap-

March were down 6% from

strictions continue to disrupt
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of business activity released
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the flow of goods through the
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this month from Asia’s power-

Surveys of manufacturing

the effect of higher export
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Source: World Trade Organization

activity show exports sagging

prices due to surging commod-

Imports in March were

South Korea and Taiwan—all

in Taiwan, South Korea and

ity prices, Mr. Evans-Pritchard

down 0.1% from a year earlier, 

point to a pullback. China’s ex-

for imports has held up, the

Finance ministers and cen-

Japan, producers of the chips, 

said in a note to clients that

customs data showed, China’s

ports slowed last month, and

economists said, inflation and
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high-end electronics and ma-

his calculations point to the
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rising interest rates are likely

Washington next week to dis-

chinery that propelled a trade
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ond-largest economy regis-

to bite into consumer spend-

cuss the multiplying problems

bonanza in 2021 as Covid-19

export volumes since the pan-

from the EU and the U.S. both

tered their first annual decline

ing. 

as the world economy is

vaccines and lavish stimulus

demic hit in early 2020. 

declined. 

in almost two years, according

Challenges on the trade

pitched for slower growth this

helped the global economy

Growth in exports to the

“Imports falling outright is

to figures released Wednesday. 

front are a sign of a darkening

year than in 2021. 

roar back to life. 

European Union and Southeast

very bad for global trade,” said

Trade flows, some econo-

global economic outlook and
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In China, the government’s

Asia slowed, as did exports to

Craig Botham, chief China
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son to expect global growth to
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Russia, as Western sanctions

economist at Pantheon Macro-

by wilting demand from Euro-

ing with the fallout from the
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economics. 
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Ukraine war, which is disrupt-
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rest of the world. Growth in

Imports from Russia were

with the onslaught of surging

ing supplies of essential com-

mist at Moody’s Analytics. 
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energy prices and by the lock-
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In its latest projections, 

output in an economy that was
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downs in major cities Shang-

and metals. Central banks, 

published Tuesday, the World
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ering headwinds to global

36%. Analysts said that after

hai and Shenzhen that slowed

meantime, are trying to raise

Trade Organization said it ex-

estate crunch and a widening

trade, Chinese imports fell as

taking account of higher en-

production at Chinese facto-

interest rates to tame inflation

pects the global economy to

regulatory crackdown on tech

the country’s worst Covid-19

ergy prices, imports from Rus-

ries. While the U.S. appetite

without crashing growth. 

expand 2.8% in 2022, weaker

and other industries. 

outbreak in two years led to

sia likely declined in March. 

alone on Monday. 

main flush with cash. 

JPMorgan’s quarterly financial results

trading fell 7%. 

JPMorgan took total credit

Losses on consumer loans

Markets will get even chop-
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Federal Reserve could cause

decline in the quarter. Mort-
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the economy to slow too much, 

gage originations dropped 37%

nario at all where you’re not
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resulting in a recession. 
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try. Analysts expect banks in

well, as credit-card loans in-

ume of initial public offerings

2019

’20

’21

’22

2019

’20

’21

’22

make lending more profitable, 

the S&P 500 to report first-

creased 15%. Though card loans

helped push revenue down 7%

Source: the company

since they allow banks to

quarter earnings of about $27

remain below prepandemic lev-

and profit down 26% in JPMor-

charge more on loans. The

billion, down 37% from a year

els, the increase potentially sig-

gan’s corporate and investment

ant Tsingshan Holding Group, 

quarter in six years. 

bank’s net interest margin, a

ago, according to FactSet. 

nals that some customers have

bank. The unit also took $524

whose giant short position on

Trading revenue fell 3%

measure of what it collects on

Citigroup Inc., Goldman

started to burn through stimu-

million in losses related to the

nickel plunged when the price

from the year earlier when

loans minus what it pays for

Sachs Group Inc., Morgan

lus funds that buffered them

bank’s commodities and Russia

of the metal surged after Rus-

corporate-debt sales, IPOs and

deposits, rose to 1.67% from

Stanley and Wells Fargo & Co. 

throughout the pandemic. 

exposure, including $120 mil-

sia invaded Ukraine. 

an army of individual inves-

1.63% at the end of December. 

are scheduled to report on

Still, a 15% increase in con-

lion in trading losses tied to

Total investment-banking

tors powered a stock-market

Total loans increased 6%, a

Thursday, while Bank of Amer-

sumer and small-business de-

nickel. JPMorgan is a top mar-

fees fell 31%. Equity under-

boom. Fixed-income trading

welcome sign after two years

ica Corp. is slated to go it

posits indicates that many re-

gin lender to Chinese metals gi-

writing sank 76% to its worst

was down 1%, and equities

of sluggish loan growth. 
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U.S. NEWS

Kentucky Suspected Subway Gunman Arrested

Enacts

Law to

BROOKLYN, N.Y.— Police ar-

neighborhood of Park Slope, 

rested the suspected gunman

police officials said. It was Mr. 

who opened fire in a Brooklyn

James’s last known where-

Restrict

subway train during the Tues-

abouts until the tip came from

day morning rush hour, ending

someone who spotted him in

a 30-hour manhunt. 

Manhattan’s East Village inside

Abortions

a McDonald’s, they said. 

 By Ben Chapman, 

Police officers in the area

 Joseph De Avila

searched the McDonald’s, but

 and Omar Abdel-Baqui

didn’t find Mr. James there, 

 BY LAURA KUSISTO

law-enforcement officials said. 

 AND JENNIFER CALFAS

New York Police Depart-

The officers searched the area

ment officials said officers on

nearby and located Mr. James

The Kentucky Legislature

patrol in Manhattan’s East Vil-

and arrested him, they said. 

overrode the governor’s veto

lage neighborhood took Frank

The 30-hour manhunt for

and passed new abortion regu-

James into custody Wednes-

Mr. James was wide-ranging. 

lations Wednesday that local

day afternoon. Officers re-

Law-enforcement officials on

providers said would force

sponding to a tip recognized S

Tuesday executed a search

them to cease offering the

Mr. James on the street and PRES

warrant on a storage facility in

procedure immediately, poten-

detained him without incident, TED

Philadelphia where Mr. James

tially making Kentucky the

the officials said. 

rented a unit, according to the

first state in decades without

Mr. James, 62 years old, 

complaint filed by federal pros-

ASSOCIA

legal access to abortion. 

will be charged with a terror-

ecutors. Officers recovered

The bill imposes additional

istic act on mass transit and

9mm ammunition, a silencer, 

reporting requirements on pro-

faces life in prison, federal

targets and .223-caliber ammu-

GOLDBERG/

viders related in part to medi-

prosecutors said. Mr. James

nition, which is used with an

cation abortions and stipulates

traveled across state lines to

AR-15 semiautomatic rifle, ac-

that they can’t dispose of fetal

commit his offenses, according MEREDITH

cording to the complaint. 

remains as medical waste and

to prosecutors. He was sched-

New York City subway shooting suspect Frank James was detained in Manhattan on Wednesday. 

Law-enforcement officials

must work with a funeral home

uled to appear in Brooklyn

also executed a search warrant

to provide individual burial or

federal court Thursday. 

Federal Bureau of Investigation, 

Mr. Adams, who took office

James’s description leaving a

at an apartment in Philadel-

cremation, among other provi-

“When you bring a smoke

the U.S. Marshals Service and

in January, has made increas-

U-Haul van in Brooklyn at

phia that Mr. James had

sions. The bill also bans most

bomb, when you bring an auto-

the Bureau of Alcohol, Tobacco, 

ing public safety a centerpiece

about 6:15 a.m. Tuesday. The

started renting last month and

abortions after 15 weeks of

matic weapon, wear a gas

Firearms and Explosives, ac-

of his administration as he

location was about two blocks

found an empty magazine for

pregnancy with an exception

mask, in a very methodical

cording to Mr. Adams and po-

tries to encourage white-collar

from a train station on the

a handgun, a Taser, a high-ca-

for the life or health of the

way, injure and attempt to

lice officials. 

workers to return to Manhat-

same subway line where the at-

pacity rifle magazine and a

mother, similar to a Mississippi

harm innocent New Yorkers, 

The shooting unnerved city

tan offices. 

tack took place, according to a

blue smoke canister, according

law now being weighed by the

that is terror,” New York City

residents by attacking the

Mr. James, who was ini-

complaint filed Wednesday by

to the complaint. 

Supreme Court. 

Mayor Eric Adams said. 

transportation system millions

tially described as a person of

federal prosecutors. The man

A 9mm handgun, extended

The bill is an emergency

Ten people were injured by

depend on daily. Shootings are

was wearing a yellow hard hat

magazines, a liquid believed to

measure, meaning it goes into

gunfire in the attack at the

up 8.4% year to date across

and orange construction jacket

be gasoline, a hatchet and con-

effect immediately. The state’s

36th Street subway station in

New York City, at 322 incidents, 

and was carrying a backpack

sumer-grade fireworks were

Ten people were

two providers said they would

the Sunset Park neighborhood

compared with 297 in the same

and rolling bag, according to

found at the 36th Street subway

be unable to comply with

on Tuesday, and 13 others

period in 2021, according to the

injured by gunfire in

federal prosecutors. 

station after the attack, New

some of the requirements

were treated for smoke inhala-

latest NYPD data. Murder and

About two hours later, the

York City Police Commissioner

the 36th Street

right away and would stop of-

tion, panic attacks or falls. At

assault on the subway rose last

suspect allegedly set of a

Keechant Sewell said. Police

fering the procedure in the

least seven victims remained

year as well. There were 461 fe-

station in Brooklyn. 

smoke bomb inside a subway

later found the U-Haul van they

state unless a court blocks the

hospitalized Wednesday in sta-

lonious assaults, eight murders

car and shot riders as the train

thought the suspect used aban-

bill from being implemented. 

ble condition, according to

and eight rapes in the city’s

pulled into the 36th Street sta-

doned on Kings Highway, a busy

They said it was unclear how

spokeswomen at two hospitals. 

subway system last year. 

tion. Afterward, Mr. James

thoroughfare in Brooklyn. 

long it would take them to

Hundreds of police officers

Jhon Pimentel, a student at

interest in the investigation, 

boarded another subway train

Mr. James had posted sev-

comply with the new law or if

and

federal

investigators

Sunset Park High School, near

was named as a suspect

that had just come into the sta-

eral rambling videos to You-

they would be able to. 

worked overnight to find the

the station where the attack oc-

Wednesday morning. Mr. Ad-

tion and exited at the 25th

Tube making vague threats of

Republicans control both

suspect in New York City and

curred, said many of his class-

ams said new information

Street station in Brooklyn, po-

violence and discussing New

chambers of the Legislature. 

in other areas where he may

mates were absent Wednesday, 

gathered during the manhunt

lice officials said. 

York City’s mental-health ser-

Wednesday’s vote in the House

have left clues, including Phila-

a day after the shooting. 

prompted investigators to con-

Mr. James then entered an-

vices and crime on the subway, 

of Representatives was 76 to

delphia and Wisconsin, where

“I wasn’t going to come to-

sider Mr. James as a suspect. 

other train station at 9:15 a.m. 

a police official confirmed. 

21; the Senate voted 31 to 6. 

he had addresses, officials said. 

day either,” the 18-year-old

Video surveillance picked up

located at Seventh Avenue and

 —Joseph Pisani

The bill first passed earlier

The NYPD worked with the

said. “I was scared.” 

footage of a man matching Mr. 

Ninth Street in the Brooklyn

 contributed to this article. 

this spring, but Democratic

Gov. Andy Beshear said some

provisions were likely uncon-

stitutional and that the Legis-

Attack Hardens Concerns About Public Safety

lature hadn’t allocated the

funding needed to implement

many of the new requirements. 

 BY PETER GRANT

public transportation. 

by the much-stronger return

attack, “gives employees the

clined, worries about crime and

Democratic

lawmakers

Such health and safety con-

rate to crowded events like bas-

excuse to say: ‘You can’t bring

homelessness on subways have

called the legislation harmful

The attack on a subway

cerns are hard to overcome

ketball games and airports, ac-

me back to the office. It’s not

kept people away, said Mark

to women. “It’s a slap in the

during rush hour is adding to

from an employer’s perspective

cording to Kastle Systems, a

safe,’ ” said Kathryn Wylde, the

Ein, Kastle’s chairman. 

face,” said Rep. Mary Lou Mar-

the perception that New York

“because you’re telling people

firm that has been tracking the

Partnership’s chief executive. 

Homelessness and crime, of

zian, a Democrat. “It’s insult-

and other cities are unsafe, 

they have to put their own per-

return-to-office rate. 

An average of 43% of the

course, were issues before the

ing to Kentucky women and

employers and others say, a

sonal health and safety at risk

In New York, for example, 

workforce returned to the of-

Covid-19 pandemic. But before

their families.” 

key reason they are having

to come back to a workplace

workers listed safety, home-

fice in the first week of April

the pandemic, working from

Rep. Norma Kirk-McCor-

trouble persuading people to

where they’re likely to do the

lessness and mentally ill peo-

in the 10 major cities moni-

home wasn’t an option for

mick, a Republican, called

return to the office. 

same thing they would do at

ple—particularly on the sub-

tored by Kastle, which records

most employees. “There wasn’t

abortion

“plain

wrong.” 

Even

before

Tuesday’s

home,” said Brian Kropp, chief

way—as the top reasons they

building-access-card swipes

pushback before because there

“There’s no mercy for that

shooting on a Brooklyn subway

of human-resources research

were resisting returning to the

nationwide. That is the high-

was no Plan B,” Mr. Kropp said. 

baby in abortion,” she added. 

train, employees who have

for advisory firm Gartner. 

office, according to a survey of

est rate so far during the pan-

The low return-to-office

Proponents of the bill say it

worked remotely throughout

Quality-of-life issues like

more than 9,300 people by the

demic, but less than 3 percent-

rate is having harmful effects

contains common-sense re-

the Covid-19 pandemic were

crime and the higher visibility

Partnership for New York City, 

age points higher than it was

on city budgets and small

quirements to ensure the dig-

listing public safety as one of

of homeless people are playing

a business group. 

in early December before the

businesses that depend on

nity of fetal remains and pro-

the top reasons they were re-

a major role throughout the U.S. 

Employers are sensitive to

Omicron variant hit. 

commuters. The federal gov-

tect women’s health. Providers

luctant to return to offices. 

in slowing the return to offices

worker concerns partly because

Throughout the pandemic, 

ernment’s

$1.9

trillion

said there is no way for them to

Now, the images of carnage

to a pace that is well below

the labor market is so tight, ac-

the return rate has been lower

Covid-19 relief plan passed last

comply with the law given its

erupting on a train and plat-

what business leaders and city

cording to consultants who

in cities like New York and San

year helped cities plug exist-

immediate effective date, in-

form during a morning com-

officials say they would like to

work with corporate human-re-

Francisco that depend on public

ing holes in their budgets, but

cluding because they said some

mute are giving workers an-

see. The fear of infection from

sources departments. The per-

transportation. Even as concern

not future holes that might oc-

of the additional forms they

other reason to stay at home, 

Covid-19 doesn’t appear to be as

ception of crime in the city, 

about contracting Covid-19 on

cur from lower property- and

need to file don’t exist yet. 

particularly those who take

much of a concern, as evidenced

now magnified by the subway

public transportation has de-

sales-tax collections. 
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U.S. Aims to Ease Student Debt Rules Democrats

Move to Give

defense to repayment, after it

want the government to con-

claim would show harm on an

Administration seeks to

Status of borrower defense

Iowa’s Voting

determined the schools had

tinue to require each bor-

individual basis,” said Jason

make loan cancellation

to repayment applications

deceived the students about

rower to prove that he or she

Altmire, chief executive of Ca-

their job prospects, broken

Closed*

was individually harmed. 

reer Education Colleges and

simpler for those who

Slot to Others

state

consumer-protection

12,706

“Group discharges could

Universities, 

a

for-profit

were defrauded

laws, or otherwise harmed

create panic at institutions, as

school trade group. 

Denied

them financially. Most of the

students may fear that bor-

Borrower advocates gener-

137,438

 BY JOHN MCCORMICK

 BY GABRIEL T. RUBIN

schools have since shut down. 

rower defense approval will

ally support the administra-

The department promises

cause the institution to close,” 

tion’s approach. “I think the

Democratic Party officials

The Biden administration is

more such discharges as it

said Jessica Barry, a for-profit

rule is going to be pretty

approved a resolution Wednes-

working to expand forgive-

streamlines the process and

Approved

college president, during a

strong,” said Josh Rovenger, 

day that would allow up to

ness of loans for students who

works through a backlog of

115,955

December meeting of the de-

an attorney for the Legal Aid

five states to hold presidential

successfully claim they were

more than 150,000 claims for

partment’s

committee

of

Society of Cleveland who

Adjudicated, 

nomination contests before

defrauded by schools, a key

debt relief under the program, 

pending notification

stakeholders participating in

served on the departmental

the first Tuesday in March

component of its piecemeal

many of which have sat unad-

47,139

the rule-making process. 

committee. “It will offer real

2024, based on new criteria

approach to reducing educa-

dressed for several years. 

As part of the rule-making

protections to borrowers.” 

that could strip Iowa of its

tional debt. 

The administration is up-

Awaiting adjudication

process, the department con-

The administration’s efforts

first-in-the-nation status for

For-profit colleges worry

dating the borrower defense

109,953

vened a committee of so-

come as it plots its way for-

one of the two major parties. 

the administration could make

regulation, aiming to make it

called stakeholders—parties

ward on the politically potent

Republicans have shown no

it too easy to apply for and

easier for borrowers to apply

with interests in the outcome, 

issue of student-debt forgive-

sign of changing an early

obtain loan forgiveness, po-

for loan forgiveness under the

*Closed without adjudication or borrower

including schools, borrowers

ness ahead of the 2022 mid-

lineup that has traditionally

tentially

damaging

the

program. 

received another benefit. 

and state attorneys general—

term elections. Around 40

Note: For the quarter ended Dec. 31, 2021

started with Iowa, followed by

schools’ reputations and forc-

The department’s new rule

Source: U.S. Department of Education

to negotiate the details of the

million borrowers hold $1.6

New Hampshire, South Caro-

ing some to close. 

is likely to change the criteria

proposal before it is released

trillion in federal student

lina and Nevada. Democrats in

President Biden’s Education

for forgiveness in a number of

to a proposal under consider-

for public comment. The

debt. 

2020 followed a similar sched-

Department has canceled, or

ways opposed by for-profit

ation to create a group-claims

group deadlocked on the cen-

Stakeholders expect the de-

ule, but with Nevada going

discharged, around $2 billion

schools, like extending time

process in which borrowers

tral question of whether to al-

partment to release its pro-

ahead of South Carolina. 

in federal debt held by tens of

limits for submitting claims

with similar experiences of

low group claims. 

posed borrower defense rule

The resolution approved by

thousands of former students

and making it easier for bor-

being misled by a school

“That was the key issue—

for

public

comment

this

the Rules and Bylaws Commit-

of for-profit colleges using a

rowers to show evidence of

could team up to allege they

having to show that the stu-

spring with the goal of issuing

tee of the Democratic National

regulation known as borrower

fraud. They particularly object

were defrauded. The schools

dent putting forward this

a final rule in the fall. 

Committee calls for an early

calendar

schedule

that

stresses racial, ethnic and geo-

by between 8% and 10% in May

graphic diversity, as well as

and throughout the summer to

 Holiday

union representation, competi-

alleviate staffing strains. 

tiveness in general elections

Delta Air Lines Inc. has

and ability to run a “fair, 

hired about 15,000 new em-

 Air Travel

transparent

and

inclusive

ployees since the start of last

nominating process.” 

year, in part to replace those

The committee will hold lis-

who left during the pandemic, 

 Has Delays

tening sessions this spring and

S

Chief Executive Ed Bastian said

summer on the proposed

in an interview Tuesday. “I feel

changes and also hear presen-

PRES

 Continued from Page One

good about our staffing posi-

tations from states that want

is expecting Thursday—the day

tion,” he said. “We’ve got out

to win an early slot. The dead-

before a four-day Easter week-

way ahead of this.” 

GES/ZUMA

end—to be the busiest domes-

The U.K. experienced a

IMA

tic-travel day since March A

surge in flying after the coun-

Republicans have

2020, a huge challenge with

try became the first in the

20% of its staff missing work

world to remove all Covid-re-

shown no sign of

every day because of Covid-19. 

lated travel restrictions. In the

changing their

“This is the longest line I FREEDMAN/SOP

north of England, Manchester

O

think I’ve ever waited in, and

Airport recently issued an

lineup of contests. 

MIL

we’ve done quite a bit of trav- CA

apology to passengers after

eling,” said Mary Beth Wood, 

The aviation sector is competing for workers with other industries, from truck driving to hospitality. 

travelers faced hours of delays. 

65 years old, as she stood in a

Staff shortages there have

security line that occasionally

down and ramp up overnight,” 

meant that not all security

line for application is June 3

snaked outside the door at

said Subhas Menon, director

ing masks was set to expire af-

lanes can be opened, and an

Transportation Mask

and all four of the traditional

Sydney Airport on Wednesday

general of the Association of

ter April 18 but is being ex-

executive warned passengers

early states will have to audi-

afternoon. 

Asia Pacific Airlines. “It takes a

Mandate Extended

tended an additional 15 days. 

should prepare to wait as long

tion to keep their spots. 

Meanwhile, in the U.S., air-

bit of time to make sure that

The extension will give addi-

as 90 minutes over the next

Any changes will have to be

line fares jumped 10.7% in

you have staff who are trained.” 

tional time for the CDC to learn

few months as it recruits new

approved by the full DNC, 

March from February, accord-

The International Air Trans-

Passengers will be required

more about BA.2, the latest

staff and puts each through a

likely in the late summer or

ing to the latest consumer-

port Association, an airline in-

to wear masks on airplanes and

Covid-19 variant, and make an

government vetting process. 

early fall. 

price index reading, which

dustry group, warned this

other forms of transportation

informed decision, the CDC said. 

In Asia, airlines face other

The Iowa caucuses, which

measures what consumers pay

month that airports, govern-

through May 3 as the Centers

Since early April, there have

challenges—rerouting some of

have been first since 1972, 

for goods and services. This

ments and other infrastructure

for Disease Control and Preven-

been increases in the seven-day

their flights around Russian

have also long been criticized

comes as the Transportation

providers should prepare for

tion looks to evaluate whether

moving average of cases in the

airspace in the aftermath

for being held in a state that is

Security Administration’s di-

the huge increase in passenger

rising Covid-19 case numbers

U.S. and the extension will help

of that country’s invasion of

more rural and has a larger

rective requiring masks is be-

numbers as recovery in air

will lead to more hospitaliza-

the CDC assess the potential

Ukraine, adding hours to flight

proportion of older and white

ing extended through May 3

travel gathered pace. Although

tions, the CDC said. 

impact of the uptick on severe

times, increasing fuel costs and

voters than the nation as a

from April 18. 

international travel has been

The Transportation Security

disease, the agency said. 

making journeys less appealing

whole. Iowa’s population is

Airlines spent much of the

slower to rebound, the latest

Administration’s directive requir-

 —Alison Sider

for travelers. 

85% non-Hispanic white, com-

pandemic laying off or fur-

IATA figures show that domes-

Japan Airlines Co. flights

pared with a national average

loughing thousands of workers

tic travel in February rose 61%

connecting Haneda with Eu-

of 58%. 

and mothballing planes. Many

compared with last year and

The Transportation Security

agency has approved a 15% re-

rope now use a north route—

A botched Democratic vote-

pilots—once

considered

a

was 22% below 2019 levels. 

Administration, which oversees

tention bonus to head off attri-

flying over Alaska, Greenland

counting effort in Iowa marred

dream job—had to find work

In the U.S., airlines have had

screening at U.S. airports, said

tion and is offering a $2,000

and Iceland—that adds up to

the start of the 2020 presiden-

elsewhere, from grocery stores

almost a year to adjust to ris-

it is monitoring wait times and

signing bonus for new hires. 

six hours to the journey time

tial

nomination

race—and

to farms where they operated

ing passenger volumes, but

preparing for more traffic. It

Some U.S. airlines have said

from Helsinki. A JAL spokes-

boosted skepticism about the

heavy machinery instead of

even so passengers have faced

started recruiting early, antici-

they don’t have enough staff to

man said that the airline has

complex process of holding

jumbo jets. Now, the aviation

periodic snarls as spring-break

pating

summer-travel

in-

recover quickly when bad

kept the ticket price un-

caucuses instead of primaries. 

sector is competing for work-

travel has overwhelmed them. 

creases and has been hiring

weather or other disruptions

changed so far and, starting

“Caucuses are going to be a

ers with other industries, from

Fliers at New York’s LaGuardia

aggressively, a spokesman said. 

hit. Alaska Air Group Inc. said

from April 19, there are plans

hard sell for me,” said Mo El-

truck driving to hospitality, 

Airport faced waits of 40 to 50

It will also send officers from

it would trim 2% of flying

to use a southerly route to take

leithee, a member of the Rules

that are also experiencing a

minutes

Tuesday

morning

its “national deployment force” 

through the end of June as it

advantage of tailwinds to save

and

Bylaws

Committee. 

surge in demand. 

amid high volumes of passen-

to areas where there are spikes

looks to catch up on pilot

energy and time. 

“States that don’t offer some

“Unfortunately, this is an in-

gers, the Port Authority of

and surges. Austin is one of

training. JetBlue Airways Corp. 

 —Megumi Fujikawa

diversity are going to be a

dustry where you can’t ramp

New York and New Jersey said. 

those airports. In Austin, the

said it would cut its schedule

 contributed to this article. 

hard sell.” 

U.S.WATCH

S

PRES

It’s not just about coloring a page... 

TED

It’s about showing your true colors. 

ASSOCIA

ALD/

HERY

DAIL

JOHNSON/THE

ERIC

RUIN: A house in Taopi, Minn., stood severely damaged Wednesday after a storm Tuesday. In Texas, twisters injured over 20 people. 

ECONOMY

marked the fourth consecutive

The fire prompted officials to is-

Texas international bridges

month with a double-digit gain. 

sue mandatory evacuation or-

have faced days of chaos since

March Producer Prices

 —Gwynn Guilford

ders for several communities, af-

state inspections of trucks be-

fecting around 4,000 residents. 

gan last week, causing hours-

Increased Sharply

A place to become... An artist, a business leader, a

NEW MEXICO

 —Jennifer Calfas

and dayslong delays. Monday

teacher. If kids and teens can dream it, Boys & Girls Clubs Suppliers raised prices

can help them become it. Because at our Clubs, it’s not

sharply last month, a sign infla-

Wildfire Burns Homes, 

and Tuesday, Mexican truckers

TEXAS

blockaded and completely closed

magic that makes dreams come true, it’s the people. Like our

tion continues to percolate

Prompts Evacuations

Youth Development Professionals who ensure our youth have

through the U.S. economy. 

Governor to Ease

two bridges in protest, in Pharr

and El Paso. Both have now re-

a place to feel physically and emotionally safe. A place to

The Labor Department said

A wildfire has destroyed or

Snarl for One Bridge

opened, local officials said. 

belong. A place to have fun. A place to learn and grow on their Wednesday the producer-price in-damaged more than 150 homes

Mr. Abbott said Wednesday

path to a Great Future. 

dex, which generally reflects sup-

and structures as firefighters

Gov. Greg Abbott Wednesday

that he had reached an agree-

ply conditions in the economy, in-

struggle to control the flames, 

said he would stop state police

ment with Samuel Alejandro

creased a seasonally adjusted

officials said. 

inspections of commercial trucks

García Sepúlveda, the governor

1.4% in March from the prior

The McBride Fire, which

on Laredo’s Colombia Solidarity

of the state of Nuevo León, 

month, a pickup from an upwardly

sparked Tuesday afternoon, 

Bridge, one of four bridges in

which borders Texas for 9 miles

revised 0.9% gain in February. 

scorched 4,132 acres by

the nation’s largest inland port

that include the Colombia Soli-

Producer prices rose 11.2% on

Wednesday morning with no

city, while continuing them on

darity Bridge. Under the agree-

a 12-month basis, compared

containment. The fire was burn-

other bridges that have seen

ment, Nuevo León will perform

GreatFutures.org

with an upwardly revised 10.3%

ing in Ruidoso, N.M., less than

lengthy delays and blockades as-

safety inspections of trucks. 

increase in February. That

200 miles south of Albuquerque. 

sociated with the searches. 

 —Elizabeth Findell
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Russia Steps Up Attacks on Mariupol

been destroyed at a military

Moscow moves focus

airfield in the Poltava region

to southern and eastern

in the eastern part of the

country. 

Ukraine as fighting is

Around the northern sub-

expected to intensify

urbs of Kyiv, Ukrainian author-

ities planned the exhumation

 BY THOMAS GROVE

of mass graves left following

 AND MATTHEW LUXMOORE

weeks of Russian occupation. 

Authorities have identified

LVIV, 

Ukraine—Russian

and examined the bodies of

forces launched airstrikes on

more than 720 civilians killed

Ukrainian positions inside the

in the Kyiv region, the Interior

besieged port city of Mariupol

Ministry said. More than 200

early Wednesday, a day after

people are missing, according

Russian President Vladimir

to the ministry. 

Putin said peace talks with

Ukrainian President Volod-

Kyiv had reached a dead end, 

ymyr Zelensky has said au-

as troops from both sides ex-

thorities were collecting more

changed fire ahead of an ex-

witness testimony and infor-

pected increase in violence. 

mation about war crimes, 

Russia

is

redeploying

which he said would help in

troops from around the Kyiv

carrying out an investigation

area, where its initial attempt

into what happened in Bucha

to take the capital failed, to

and elsewhere in the region. 

southern and eastern Ukraine, 

“We will establish the full

where it made early gains in

TOCK truth about all these savages,” 

the first weeks of the invasion. 

said Mr. Zelensky in an ad-

Ukraine has used the lull in

SHUTTERS dress early Wednesday. 

fighting to boost appeals to

A/

After authorities in Kyiv

the West for more weapons

/EP said they are investigating al-

and sanctions on Russia as

legations that Russia used

ASYUK

several European leaders vis-

chemical

weapons

against

ited Kyiv on Wednesday. 

PETRG Ukrainian troops in Mariupol, 

Ukrainian forces destroyed

OLE the U.S. ambassador to the Or-

several Russian military tar-

Workers exhumed bodies from a mass grave in Bucha on Wednesday. Authorities are collecting evidence of alleged war crimes in the area. 

ganization for Security and

gets and shot down three Rus-

Cooperation in Europe said

sian aircraft, Ukrainian officials

General Staff said. Russian at-

after conflicting accounts be-

said it had all but run out of

service members of the bri-

the U.S. was also looking into

said. Russia late on Wednesday

tacks have concentrated on the

tween officials in Moscow and

ammunition despite promises

gade, including 162 officers, 

these accusations. 

said it had taken control of the

Azovstal steelworks, near the

Kyiv. 

from officials and was collaps-

had surrendered to Russian

“This is a scenario we have

seaport in Mariupol; Ukraine

port on the Sea of Azov, where

A Ukrainian presidential ad-

ing under the strain of Rus-

forces. A Defense Ministry

been concerned about for

hasn’t confirmed the move. 

Ukrainian forces have been

viser, Oleksiy Arestovych, said

sia’s offensive. 

spokesman, Maj. Gen. Igor Ko-

some time and repeatedly

Russia’s

Defense

Ministry

fighting for weeks. 

the unit had managed to break

“For more than a month the

nashenkov, said 151 wounded

warned the world about,” said

warned that any Ukrainian at-

Russian focus on Mariupol

out of Russian encirclement in

marines have fought without

servicemen had been taken to

Ambassador Michael Carpen-

tacks against objects on Rus-

has remained steady as forces

the city to join another Ukrai-

supplies of ammunition, with-

the Mariupol city hospital. 

ter. “We must now urgently

sian territory would be met

have worked to establish full

nian unit, the Azov regiment, 

out food, without water, al-

Gen. Konashenkov added

gather the evidence to ensure

with Russia strikes against

control over the city to estab-

which has been fighting off

most drinking from puddles

that Russian aviation had

there is accountability for

“centers of decision-making” in

lish a land corridor from occu-

Russian attacks on Azovstal for

and dying en masse. The

struck 46 military targets

what could well be another

cities including Kyiv. 

pied regions in the east to the

weeks. Ukrainian media on

mountain of wounded amounts

overnight, including a radar

war crime in Ukraine.” 

Russian troops shelled civil-

Crimean Peninsula, which Rus-

Tuesday cited an unnamed offi-

to almost half the brigade,” 

station near the village of Bo-

The Russian government

ian targets in the northeastern

sia annexed from Ukraine in

cer of the brigade as saying that

the brigade said in the post. 

rovoe in the Kharkiv region

hasn’t commented publicly

city of Kharkiv and the south-

2014. Troop movements in the

several hundred of its members

“Today there will most likely

and two Ukrainian weapons

about the alleged use of chem-

ern city of Zaporizhzhia, which

city overnight centered on

had managed to escape. 

be a final battle.” 

depots in the Zhytomyr and

ical weapons in Mariupol. 

has become a center for refu-

Ukraine’s 36th Marine Brigade, 

In a post to its Facebook

On Wednesday, Russia’s

Kyiv regions. He said four

 —Matthew Walls

gees from Mariupol, Ukraine’s

the fate of which was unclear

page on April 11, the brigade

Defense Ministry said 1,026

Ukrainian helicopters had

 contributed to this article. 

Neutral Nations Face

Isolation, Yellen Warns

 BY ANDREW DUEHREN

to those countries that are cur-

if the U.S. plans to impose sec-

rently sitting on the fence, per-

ondary

sanctions

against

WASHINGTON—Treasury

haps seeing an opportunity to

countries that don’t abide by

Secretary Janet Yellen said

gain by preserving their rela-

the administration’s restric-

countries that maintain their

tionship with Russia and back-

tions against Russia. 

ties to Russia after its invasion

filling the void left by others. 

While Ms. Yellen didn’t call

of Ukraine risk facing isolation

Such motivations are short-

out any other countries by

from the global economy, 

sighted,” she said at the Atlantic

name, the Biden administra-

sending a warning shot to na-

Council. “And let’s be clear, the

tion has stepped up its engage-

EWS

tions that have so far re-

unified coalition of sanctioning

ment in recent weeks with In-

N

mained neutral in the conflict. 

countries will not be indifferent

dia, a key U.S. partner that has

As it has crafted with its al-

to actions that undermine the

maintained a neutral stance

lies a wide-ranging package of

sanctions we’ve put in place.” 

concerning the war. 

OOMBERG

sanctions on Russia, the U.S. 

Ms. Yellen singled out China, 

During a virtual meeting

has urged China, a close part-

saying that it could become

Monday, 

President

Biden

AGO/BLDR

ner of Moscow, not to provide

more difficult for the U.S. and

urged Indian Prime Minister

AL

substantive aid to Russia or

its allies to separate their eco-

Narendra Modi not to acceler-

U.S. Treasury Secretary Janet Yellen spoke at an Atlantic Council event Wednesday in Washington. 

take steps to undercut the sanc-

nomic interests in the country

ate or increase India’s pur-

tions. It also has sought to push

from national security concerns

chase of Russian oil, according

sequences for them of moving

weaken the Russian economy, 

A central concern at next

countries that haven’t put pen-

if Beijing supports Russia’s inva-

to the White House. And both

into a more explicit strategic

while still sparing Western

week’s meetings will be food

alties on the Russian economy, 

sion. China has maintained nor-

the U.S. and Russia recently

alignment with Russia will be

economies from harm. 

shortages and price increases

notably India, to take a tougher

mal trade relations with Russia, 

have dispatched officials to In-

significant and long-term.” 

“We cannot allow countries

brought on by the war be-

stance against the Kremlin. 

and so far major Chinese com-

dia. New Delhi has longstand-

The Indian Embassy in Wash-

to use their market position in

tween Russia and Ukraine, 

In her speech, made a week

panies and banks haven’t helped

ing defense ties to Russia and

ington didn’t respond to a re-

key raw materials, technolo-

which are major suppliers of

before finance officials from

Moscow evade sanctions. 

hasn’t denounced the invasion. 

quest to comment. 

gies or products to have the

wheat and fertilizer. 

around the world will come to

“The world’s attitude to-

“There are certainly areas

Ms. Yellen said the war in

power to disrupt our economy

The IMF, World Bank and in-

Washington for the spring

wards China and its willing-

where we have been disap-

Ukraine would require an over-

or exercise unwanted geopolit-

ternational development banks

meetings of the International

ness to embrace further eco-

pointed by both China and In-

haul of international financial

ical leverage,” she said. Coun-

are all in need of strengthen-

Monetary Fund and World

nomic integration may well be

dia’s decisions,” Brian Deese, 

agreements and institutions, 

tries should try to arrange

ing, Ms. Yellen said, pointing to

Bank, Ms. Yellen said indeci-

affected by China’s reaction to

the director of the White

with an eye toward diversifying

new trade agreements that re-

the divergent ability of poor

sion about how to respond to

our call for resolute action on

House

National

Economic

supply chains and commodity

duce the influence of non-

and rich nations to respond to

the war in Ukraine weakens the

Russia,” she said. 

Council, said last week. “Our

sources. Europe’s dependence

friendly partners in a move

the pandemic, and the need to

international financial system. 

White House press secre-

message to the Indian govern-

on Russian oil and gas has pre-

she called “friend-shoring” to

better marshal private capital

“Let me now say a few words

tary Jen Psaki declined to say

ment is that the costs and con-

sented an obstacle to efforts to

allied nations, she added. 

to developing economies. 

ports in early March. 

Brent crude-oil futures price, 

barrels a day before the Feb. 

Unable to find enough buy-

front-month contract

24 invasion and compares

 Moscow’s  ers for diesel, gasoline and

with global oil demand of

other such products, Russia

$130 a barrel

Wednesday

about 100 million barrels a

started running out of places

$108.78

day. 

 Oil Output  toputthem,promptingrefin-

120

It is too early to tell

ers to run at a slower pace. 

whether Russia’s energy in-

About 1.7 million barrels a day

Russia

dustry will suffer lasting dam-

 Weakens

110

in refinery production were TOCK

invades

age, analysts said. 

offline in the week through

Ukraine

There are signs the country

 Continued from Page One

April 8, said Richard Joswick, 

100

is adapting fast to lost de-

dermine the prime driver of

head of oil analytics at S&P SHUTTERS

mand in the West, sending

A/

Russian growth just as sanc-

Global Commodity Insights. 

90

more shipments of crude to

tions are set to pitch the econ-

That is 70% more capacity off- OV/EP

Turkey and India among other

omy into a steep recession. 

line than typical levels of inac-

80

countries. 

“There is the risk you perma-

tivity during the spring main- SHIPENK

In addition, oil producers in

nently lose some production

tenance season. 

Russia have recovered from

70

potential,” said Helge André

The chief executive of Lu- MAXIM

setbacks in the past. 

Martinsen, senior oil analyst

koil PJSC, Russia’s second-

Jan. 2022 Feb. 

March

April

Russian refiners are trimming output and in some cases closing Still, sliding demand from

at DNB Markets. 

largest oil company, wrote to

down. Above, a Gazprom Neft refinery in Moscow. 

Sources: FactSet

Western companies adds to a

Moscow has a lot riding on

Deputy Prime Minister Alexan-

separate challenge for giants

its

oil-and-gas

producers’

der Novak in late March to say

ducer, after the U.S. and Saudi

The U.S. and allies have

been processed into usable fu-

Rosneft Oil Co. and Gazprom

navigating the crisis. Revenue

storage was brimming with

Arabia. It was the world’s big- agreed to release more than els. The space to store oil ap- PJSC and their smaller rivals: from Russia’s oil and gas sales

oil, according to a report by

gest exporter, each day ship-

100 million barrels from re-

pears to be dwindling in the

Access to funding, machinery

made up 45% of the federal

Russian newspaper Kommer-

ping 5 million barrels of crude

serves to curtail the run-up in

state-owned Transneft PJSC

and parts. 

budget in 2021, according to

sant. CEO Vagit Alekperov

and a related fuel known as

energy prices. The plan, com-

pipeline network as less crude

Simpler components can be

the IEA. Russia will earn $12.1

asked to redirect fuel oil to

condensate, alongside 2.9 mil-

bined with Covid-19 lockdowns

flows into refiners, traders

made domestically or sourced

billion from the oil it ex-

power plants to avoid shutting

lion barrels a day of refined

in China, has quelled wild

and analysts said. A Transneft

from China. But some cata-

ported in March, the Institute

refiners, according to the re-

products, especially diesel. 

moves in energy markets that

spokesperson didn’t respond

lysts and sensors used in re-

of International Finance esti-

port. 

Europe is particularly de-

erupted after the invasion. 

to requests to comment. 

fineries are largely manufac-

mated. 

A

Lukoil

representative

pendent on Russian diesel, and

Brent, the international bench-

With fewer places for their

tured by U.S. and European

Trouble struck Russia’s re-

didn’t respond to requests to

prices there leapt after the in-

mark, traded at $108.78 a bar-

crude to go, Russian producers

companies, leading to con-

fining industry within days of

comment. 

vasion. The rise added to ex-

rel Wednesday, down 3.4%

are cutting back. Output of

cerns about not being able to

the invasion, traders said. 

A decline in Russia’s refin-

isting pressures on consumers

from a month earlier. 

crude and condensate has

access parts, a person familiar

Overseas sales shrank when

ing industry would have big

and businesses, and prompted

Difficulties in the refining

fallen to 10.5 million barrels a

with the Russian oil industry

European importers sought al-

implications for the oil mar-

governments in the U.K., 

industry are hurting Russia’s

day, said Amrita Sen, co-

said. 

ternative suppliers. The U.S. 

ket. Before the war, Russia

France and elsewhere to re-

ability to produce crude—

founder of Energy Aspects. 

 —Evan Gershkovich

then banned Russian oil im-

was the third-largest oil pro-

duce sales taxes for road fuels. 

thick, black oil that hasn’t

That is down from 11.1 million

 contributed to this article. 
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 Training

 Revamped

 Military

 Continued from Page One

soldiers are taught to think on

the move. 

In confounding Russian in-

vaders today, Lt. Kulish says his

comrades-in-arms “are defi-

nitely using procedures they

learned during the training with

NATO.” 

The

Western

assistance, 

while never secret, wasn’t trum-

peted to avoid riling Russia. It

also remained low-key because

it was a valuable source of intel-

ligence for the U.S. and its allies. 

Ukraine has been fighting a war

with Russian-backed separatists

in parts of its east for years, 

TOCK

meaning Kyiv fields some of Eu-

rope’s most battle-hardened sol-

diers. Their front-line experi-

ence made them sponges for

O/SHUTTERS

NATO training—and offered

LYSEIK

NATO commanders a window

into what it would be like to

fight Russia, say Western offi-

MARKIIAN

cers involved in the programs. 

A Ukrainian serviceman trained with the NLAW antitank missile system in January. Below, a Canadian instructor with Ukrainian servicemen during an exercise in 2016. 

By the time Russia invaded

on Feb. 24, training of Ukrainian

at the exercises helped his rapid

forces had become so extensive

reaction brigade fight in Donbas

that, although at least eight

over recent years. 

NATO countries participated, 

Soldiers rotating out of com-

much of the hands-on training

bat in Donbas could also apply

was being done by Ukrainian in-

their experience in exercises and

structors. To NATO command-

shared lessons with their men-

ers, that was a sign Ukraine had

tors. Retired U.S. Army Maj. 

internalized their teachings. 

Gen. Timothy McGuire in 2018

“The lesson learned is that

invited Ukrainian officers to ob-

support and help over many

serve big NATO exercises in

years had a significant impact,” 

Germany, where they watched a

says NATO Secretary-General

unit prepare a defensive posi-

Jens Stoltenberg. 

tion. “I wouldn’t do it like that,” 

NATO’s work in Ukraine was

a Ukrainian general commented

also more successful than com-

to Gen. McGuire, noting the

parable Western efforts in Iraq

troops weren’t properly camou-

and Afghanistan. Advisers credit

flaged, well dispersed or suffi-

this to Ukraine’s relatively cohe-

ciently dug-in. 

sive society and a recognized

Ukrainian troops using West-

central government supported

ern weapons to fight in the Don-

by bureaucracies that, while of-

bas would also report back on

ten inefficient and plagued with

their performance and how sol-

corruption, still embodied a uni-

diers were integrating the arms

fied state. Perhaps most signifi-

into combat. 

cant, Ukraine had a clear foreign

“It was definitely a two-way

enemy to fight following Rus-

street,” says Col. Collins. “With-

sia’s 2014 seizure of the Cri-

out a doubt, we were learning

mean Peninsula and military

from them at the same time

support for a rebellion in the

they were learning from us.” 

A

country’s east. 

Away from battlegrounds, 

Russian President Vladimir

O/EP the advisers spent years press-

Putin, in launching his invasion

ing for the bureaucratic building

LYSEIK

of Ukraine, cited the country’s

blocks of a professional military, 

possible membership in NATO

such as audit reports, profes-

as a reason for attacking. Ukrai-

MARKIIAN sional development programs

nian President Volodymyr Zel-

and personnel review pro-

ensky has since proposed re-

noncommissioned officers: ex-

haven’t much changed since Sta-

forces in 2014 jolted Kyiv. Then-

tary and civilian medical sys-

cesses—“slightly boring stuff,” 

nouncing

that

ambition. 

perienced soldiers promoted to

lin’s times,” he says. First comes

President Petro Poroshenko or-

tems that required an act of

says Col. Reeves. Over time, he

Whatever the outcome, say

ranks of authority who serve as

artillery salvos. “Then they

dered a military transformation, 

parliament to be permitted to

says, selection of commanders

Ukrainians and Western advis-

vital links between top brass

throw loads of meat to take our

energizing the NATO effort. 

cooperate, recalls retired Col. 

became more meritocratic. 

ers, Kyiv’s forces have learned

and ground troops. NATO coun-

positions,” he says, referring to

The first priority in 2014 was

Liam Collins, a former U.S. 

The changes and civilian con-

to wage war along NATO’s rules, 

tries also helped Ukrainian mili-

Russian soldiers. The Ukraini-

helping Ukrainian troops fight

Army Special Forces officer. 

trol brought layers of review

and are showing it with battle-

tary leaders adopt an approach

ans, in contrast, are unpredict-

Russian proxies in the east. 

U.S. officials repeated defense

that exposed corruption and

field successes. 

called mission command, where

able and agile. “We bring chaos

NATO launched courses in bat-

department mantras, like “It’s

waste, often sparking anger

Ukraine’s skirmishing units

higher-ups set combat goals and

to their ranks,” he says. 

tlefield medicine, civil emer-

not the plan, it’s the planning.” 

from officers and bureaucrats. 

are the spearhead of a com-

devolve decision-making far

The work to develop those

gency planning and countering

When Soviet-trained officers

As threats from Russia in-

pletely rebuilt military estab-

down the chain of command, 

skills began inauspiciously in

Russian hybrid warfare, from

and

bureaucrats

resisted

creased last year, the pace of

lishment. 

NATO

advisers

even to individual soldiers. 

2008. Russia had invaded Geor-

drones to phone-hacking. West-

changes, advisers tried to work

military training accelerated. 

brought with them concepts

In the Soviet approach, still

gia, prompting NATO to extend

ern officers began drilling

around them, says Kristopher

British army Maj. Bill Ross, who

novel to Ukraine’s Soviet-style

widely used by Russia, senior

to it and Ukraine vague invita-

Ukrainian National Guard troops

Reeves, a Canadian army colo-

was in charge of British land-

force including civilian control

officers give orders that foot

tions for membership. The alli-

in modern combat tactics, 

nel who led his country’s branch

based training in Ukraine from

of the military, professional in-

soldiers have little room to dis-

ance drafted a 70-page action

prompting Ukrainian army offi-

of the training from 2017 to

October until this February, 

spectors, external auditors and

cuss or adapt. 

plan spelling out “Ukraine’s

cials to request training, recalls

2018. “We focused on leaders

raced to get Ukrainian troops

logistics specialists. 

“That made a big, big differ-

strategic course of Euro-Atlantic

a senior U.S. defense official. 

who could use our energy and

comfortable using NLAW anti-

Abandoning the emphasis on

ence,” says former defense min-

integration,” essentially a road

In Kyiv, government officials

multiply it,” says Col. Reeves. 

tank missiles the U.K. was ship-

numbers of soldiers and weap-

ister Andriy Zagorodnyuk. “NCO

map for Kyiv to meet NATO’s

worked with NATO advisers to

Annual exercises orches-

ping over. A British infantry bat-

ons, NATO advisers instilled the

reform and mission command

democratic standards, including

prepare deeper changes. Advis-

trated by the U.S. Army, dubbed

talion that initially planned to

concept of capacity building, 

raise the effectiveness of your

a more professional, civilian-

ers from the U.S., U.K. and other

Rapid Trident, let Ukrainian

instruct squads of 40 Ukrainians

where commanders set goals

forces by many times.” 

controlled military. Those ef-

NATO countries explained that

troops practice with forces from

suddenly had groups of 80, with

and ensure they have troops

Lt. Kulish says the training is

forts gained little traction due

to make Ukraine’s military more

up to a dozen countries. Lt. Kul-

soldiers coming from across the

and weapons needed to achieve

doubly effective because Ukrai-

to weak support in the West

effective, its entire management

ish, whose unit is now defend-

country. 

them. 

nians know Soviet military

and resistance within Ukraine’s

had to change. 

ing the city of Rubizhne, says

 —Max Colchester

To advance the approach, 

thinking. “The Russians are us-

still-Soviet-style military. 

Advisers found problems at

skills including explosives han-

 and Oksana Grytsenko

NATO introduced the idea of

ing their typical tactics, which

Russia’s routing of Ukrainian

all levels, such as parallel mili-

dling and field tactics acquired

 contributed to this article. 

gence that would enable the

the 18 155mm howitzers, 

sian-made T-72 and T-64 tanks, 

Ukrainians to strike targets in

which are being sent along

155mm artillery and multiple-

 U.S. to Add  Russian territory under the

with 40,000 artillery rounds. 

launch rocket systems. 

new policy, a constraint Wash-

GES That training is likely to be

State Department spokes-

ington has imposed to reduce

IMA carried out by U.S. forces al-

man

Ned

Price

said

on

 Security

the risk of broadening the

ready in Eastern Europe, the

Wednesday that in a meeting

GETTY

conflict, U.S. officials added. 

Pentagon said. 

last week in Brussels, Ukrai-

SE/

“As the conflict evolves, we

Other systems include 200

nian Foreign Minister Dmytro

 Assistance  continue to adjust to ensure

M-113 armored personnel car-

Kuleba asked for three things:

that operators have the flexibil-

riers, 100 armored Humvees, 

“weapons, weapons, weapons.” 

ANCE-PRES

 Continued from Page One

ity to share detailed, timely in-

FR two radars to pinpoint the

“Secretary [Antony] Blinken

NATO nations establish a no-

telligence with the Ukrainians,” 

source of enemy artillery fire, 

had three answers for him: ‘Yes, 

fly zone over the country. 

a U.S. intelligence official said, 

two air surveillance radars, 

yes and yes,’ ” Mr. Price said. 

Y/AGENCE

But

Moscow’s

military

when asked about the changes. 

Claymore

anti-personnel

“The nature of the conflict

strategy has shifted recently, 

Director of National Intelli-

mines, and equipment to pro-

is changing,” Mr. Price said. 

with Russian forces pulling

gence Avril Haines’s office drafts

SUPINSK tect against chemical and bio-

“It would stand to reason that

back from around the Ukrainian

intelligence-sharing guidance

logical weapons. 

the precise forms of support

capital and other cities in the

for U.S. spy agencies, and the

SERGEI

The U.S. is also sending un-

will adapt to that.” 

north to focus on an expected

defense secretary’s office issues

The U.S. has provided Kyiv thousands of Javelin antitank weapons. 

manned naval vessels that

U.S. officials acknowledge

offensive in the Donbas and

a parallel document on how to

would be used primarily for re-

that the Ukrainians aren’t get-

other areas in eastern Ukraine. 

implement that guidance for

offensive action to recapture

When questioned by Sen. 

connaissance missions, but

ting everything they have

Russian forces launched air-

military operators, officials have

those territories, which Mos-

Tom Cotton (R., Ark.), Mr. Aus-

some officials said Ukrainians

asked for in recent months. 

strikes on Ukrainian positions

said. 

cow’s forces occupied in 2014. 

tin said the old guidance “was

might equip them to strike tar-

“Certainly, there is an ele-

inside the besieged port city of

The prior U.S. intelligence ar-

As Russia positioned its

not clear” that such intelli-

gets at sea. Also included in the

ment of curation here,” said Mr. 

Mariupol early Wednesday, a

rangements were devised when

forces for a major offensive in

gence could be provided to help

new assistance package are 11

Kirby, who added that some

day after President Vladimir

American officials projected

eastern Ukraine, Republican

the Ukrainians reclaim territory

Russian-made Mi-17 helicopters. 

weaponry wasn’t available in

Putin of Russia said peace talks

that the major Russian attack

lawmakers urged more intelli-

in Donbas and Crimea. 

Five Mi-17s were transferred to

U.S. stocks but the administra-

had reached a dead end. 

would be directed against Kyiv

gence be shared with Kyiv, and

U.S. intelligence and Penta-

the Ukrainians last year. 

tion was providing what it

Russia’s strategic shift con-

with the aim of toppling Presi-

the administration started to

gon officials moved to update

Mr. Biden said the additional

thought the Ukrainians needed. 

tributed to the U.S. decision

dent Volodymyr Zelensky of

reconsider the intelligence-shar-

the intelligence guidance the

capabilities that are being pro-

 —Gordon Lubold

late last week to step up intelli-

Ukraine, and the administration

ing arrangements, officials said. 

next day. Pentagon spokesman

vided “are tailored to the wider

 and Courtney McBride

gence sharing to help Kyiv’s

was worried about the risk of an

Defense Secretary Lloyd

John Kirby confirmed on

assault we expect Russia to

 contributed to this article. 

forces better identify how the

escalating conflict with Moscow. 

Austin alluded to the impend-

Wednesday that the guidance

launch in eastern Ukraine.” 

Russian military plans to attack

Operating on those assump-

ing change on intelligence

had been updated. 

The Ukrainians have sought

and to enable the Ukrainians to

tions, the U.S. shared intelli-

sharing in an appearance be-

The new arms package

a broad array of weapons. A

Watch a Video

respond with artillery, drone

gence with Kyiv about Russian

fore the Senate Armed Ser-

marks the first time the U.S. 

Ukrainian list that circulated

Scan this code

attacks and other weapons in

capabilities in Donbas and Cri-

vices Committee last Thurs-

has sent American-made artil-

earlier this year included U.S. 

to see a video

occupied parts of the country. 

mea, but stopped short of pro-

day, telling lawmakers that the

lery pieces to Ukraine. The

and Soviet-era warplanes, U.S. 

on why Russia

The U.S., however, will still

viding targeting data that would

administration was planning

U.S. will need to train the

Patriot air defense systems, So-

wants control

refrain from providing intelli-

enable the Ukrainians to take

to issue “updated guidance.” 

Ukrainians in how to operate

viet-legacy air defenses, Rus-

over Ukraine
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THE UKRAINE CRISIS

Activist

Le Pen’s Rise Tests West’s Unity

Jailed for

Spreading  BYMATTHEWDALTON

PARIS—The West’s campaign

Antiwar

to counter Russia after its inva-

sion of Ukraine faces a chal-

lenge from within: the surge in

Messages voter support for French far-

right leader Marine Le Pen. 

Ms. Le Pen, a skeptic of the

 BY MATTHEW LUXMOORE

international cooperation used

to isolate Moscow and deter

A Russian activist accused

new aggression, finished a

of replacing price tags in su-

strong second in Sunday’s first

permarkets with antiwar mes-

round of voting in France’s

saging has been jailed for

presidential election. 

eight weeks pending trial for

A victory in the April 24

“discrediting Russia’s armed

runoff against President Em-

forces,” a charge punishable

manuel Macron would place

by up to 10 years in prison. 

her in command of the Euro-

GE

Aleksandra Skochilenko, a

pean Union’s leading military

IMA

31-year-old artist and musician

power and a key member of

living in St. Petersburg, was

the North Atlantic Treaty Or-

GETTY

arrested on April 11 for distrib-

ganization, with more than

SE/

uting messages with informa-

800 French troops deployed to

tion about alleged Russian war

alliance

countries

near

ANCE-PRES

crimes in Ukraine. She has

Ukraine. 

FR

been placed in pretrial deten-

It would also give her a lead

tion until May 31, the press

role in shepherding EU sanc-

service of St. Petersburg’s

tions as the holder of the

/AGENCE

court system said on Telegram. 

bloc’s

rotating

presidency

Ms. Skochilenko entered a

through June and leader of its

branch of Perekrestok, a su-

second-biggest economy. 

KLIMENTYEV

permarket chain, on March 31

Ms. Le Pen has condemned

and replaced price tags with

the Russian invasion. On Tues-

MIKHAIL

messages containing deliber-

day, she said she didn’t want

Marine Le Pen met with Russian President Vladimir Putin in 2017. She opposed sanctions on Russia after it annexed Crimea in 2014. 

ately misleading claims about

to lift the EU’s sweeping sanc-

Russia’s military, it said. 

tions against Moscow, but op-

show Ms. Le Pen trailing Mr. 

Ms. Le Pen opposed West-

that the nationality of the

Ms. Le Pen has expressed

Russia in early March

posed extending them to oil

Macron by 6 percentage points, 

ern sanctions on Russia after it

bank didn’t matter to her. 

reservations about supplying

passed a law threatening up to

and gas. She has criticized EU

compared with the 32-point

annexed Crimea from Ukraine

Ms. Le Pen’s campaign plat-

Ukraine with weapons. 

15 years in prison for anyone

moves to wean the bloc off im-

margin Mr. Macron notched

in 2014, and has advocated

form, devised before the Rus-

“I’m very reluctant about

convicted of knowingly dis-

ports of Russian energy to de-

over her in the 2017 runoff. 

better relations with Moscow, 

sian war with Ukraine, calls for

delivering weapons because

seminating what Russia calls

prive the Kremlin of funds to

Win or lose, Ms. Le Pen’s

including in a 2017 meeting

Europe to form an alliance with

that makes us co-belligerents,” 

false information about the

wage war. Ms. Le Pen has said

rise sends a signal across

with Russian President Vladi-

Russia on European security. 

Ms. Le Pen said in February

use of its armed forces. Ms. 

Europe’s decisions have only

much of Europe that skepti-

mir Putin at the Kremlin. 

Weeks into Russia’s invasion, 

after the invasion started. On

Skochilenko faces a shorter

raised the cost of living for

cism about confronting Mos-

“I think that everybody has

Ms. Le Pen said the Kremlin

Tuesday, she said she supports

maximum term, the court said. 

French households, hammering

cow isn’t penalized at the bal-

a form of admiration for Mr. 

could once again be an ally in

“weapons for protection,” not

Ms. Skochilenko denied the

on a source of growing public

lot box and exposes cracks in

Putin, but frankly, I consider

certain contexts, such as fight-

to attack. 

charges, according to local

discontent that has helped her

popular support for the West-

ing Islamist extremism. 

Her plan to remove France

news outlet Bumaga. 

climb in the polls over the past

ern-led coalition against Rus-

An aide to Ms. Le Pen said

from NATO’s military com-

The initiative to replace

month. 

sia, international-affairs spe-

the far-right leader doesn’t

mand would stop French sol-

price tags with antiwar mes-

“All these sanctions in real-

cialists said. 

The presidential

consider Russia an ally like the

diers from serving under the

saging has gained traction na-

ity have the result of hitting

Polls in Western Europe

candidate has backed U.S. or NATO countries. alliance’s Supreme Allied Com-tionwide as Russians opposed

our businesses and individu-

show that the rising cost of

“France is in the Western

mander Europe, a position al-

to the war have sought covert

als,” Ms. Le Pen said last week. 

living is the public’s top con-

better relations with

camp,” the aide said. 

ways held by a U.S. general. 

ways to protest the invasion

She didn’t respond to a request

cern, trumping security, de-

Moscow. 

Mr. Macron has also sought

While the immediate im-

and counter state propaganda

to comment for this article. 

fense and other issues. 

detente with Russia. He called

pact on NATO operations

that whitewashes the invasion, 

Ms. Le Pen also wants to

So far, NATO capitals, in-

for a new security architecture

might be limited, a French de-

despite the risk of hefty fines

withdraw France from NATO’s

cluding

Washington, 

are

involving Russia during a visit

parture from the command

and prison sentences for par-

military command, saying the

largely deflecting questions

that what he’s done is highly

by Mr. Putin to France in 2019. 

would send a political shock

ticipating in street protests. 

arrangement undermines the

about a possible Le Pen presi-

reprehensible,” Ms. Le Pen said

Mr. Macron revived the idea

wave across the EU, said Jean-

Activists in the Tatarstan re-

country’s sovereignty by plac-

dency. Biden administration

on Feb. 25, a day after Russia’s

during a meeting with the

Pierre Maulny, deputy director

gion posted images of such

ing French troops under NATO

officials privately said they ex-

full-scale invasion began. 

Russian president at the

of the French Institute for In-

messages placed in a local su-

commanders and threatens to

pect Mr. Macron to prevail. If

In 2014, her party obtained

Kremlin in February, weeks

ternational and Strategic Af-

permarket below coffee jars and

drag the country into un-

Ms. Le Pen wins, Luxem-

a campaign loan of 9.4 million

before the invasion of Ukraine, 

fairs. 

chocolate bars. “Replacing an

wanted conflicts. 

bourg’s

foreign

minister

euros, equivalent to $10.2 mil-

and the two leaders held sev-

“The Europeans must be

everyday thing with something

Ms. Le Pen garnered 23.2%

warned, it would lead to “an

lion, from a Russian-Czech

eral phone calls afterward. 

united, and to be united, 

strange and unfamiliar, we show

in the first round of voting, re-

upheaval in Europe.” 

bank with ties to the Kremlin

Mr. Macron was also cru-

France must be in the military

that not a single corner of our

bounding from surveys that

“It would totally place the

that the party’s treasurer says

cial, however, in building con-

command

of

NATO,” 

Mr. 

country has not been affected

showed her polling as low as

very essence of the European

is still being paid off. Ms. Le

sensus across the EU to im-

Maulny said. “Seen from Ber-

by the war,” an activist group

16% in February as Russia

Union on another path,” said

Pen has said she turned to for-

pose tough sanctions. France

lin, Rome and Warsaw, it

called the Feminist Antiwar Re-

massed troops on Ukraine’s

Jean Asselborn. “The French

eign banks because French

has said it is delivering lethal

would be a catastrophe in po-

sistance said on social media. 

border. Recent opinion polls

must prevent this.” 

ones wouldn’t lend to her, and

defensive weapons to Ukraine. 

litical terms.” 

Sanctions Target

Oligarch’s Château, 

U.K. Island Assets

 BY MAX COLCHESTER

billion, to a Jersey-regis-

 AND NICK KOSTOV

tered company Camberley In-

ternational Investment Ltd., 

The sanctions net tightened

according to filings. 

on oligarch Roman Abramov-

The Jersey Law Officers de-

ich after a court on the Eng-

partment said the $7 billion of

lish Channel island of Jersey

frozen assets suspected of be-

froze assets valued at more

ing linked to Mr. Abramovich

than $7 billion it suspects are

are either located in Jersey or

connected to the Russian. 

owned by Jersey-incorporated

TOCK

The French government

entities. 

also froze Mr. Abramovich’s

France said Tuesday that it

SHUTTERS

Riviera château. 

has officially frozen more than

A/

The Jersey police raided a

40 sanctioned properties, a

/EP

property on Tuesday that they

number of which belong to Mr. 

said was thought to be linked

Abramovich, according to cor-

ASYUK

to the Russian tycoon. 

porate records. 

PETRG

A spokesperson for Mr. 

One of those is the Château

OLE

Abramovich didn’t immedi-

de la Croë, a luxury villa on

The world’s biggest commercially operated aircraft, a Ukraine-built An-225 cargo jet, was heavily damaged early in Russia’s invasion. 

ately comment. 

the French Riviera previously

The 55-year-old business-

inhabited by Britain’s King Ed-

War Sidelines Cargo Megaplanes Made

man is sanctioned in the U.K. 

ward VIII following his abdica-

and the European Union over

tion in 1936. 

his links to Russian President

Mr. Abramovich purchased

In Ukraine, Hitting Supply Chain Niche

Vladimir Putin. 

the château in 2009 and in-

Jersey, a small island lo-

stalled a swimming pool on

cated off the north coast of

the roof and a cinema in the

France, belongs to the U.K. but

basement. 

 BY BENJAMIN KATZ

tonov Airlines, a unit of

“These airplanes are incred-

launch base in Cape Canaveral, 

is self-governing. 

French authorities have fro-

Antonov, or by Russia’s Volga-

ibly unique, heavy-lift aircraft,” 

Fla., because of the unavail-

Jersey has said it would fol-

zen a number of other proper-

The war in Ukraine has re-

Dnepr Group. 

said Neel Jones Shah, global

ability of Volga-Dnepr’s An-

low U.K. sanctions. 

ties tied to Mr. Abramovich, 

moved some of the world’s

Antonov Air is now using

head of airfreight at Flexport

tonov fleet. 

Mr. Abramovich has links to

including two on the Carib-

biggest cargo jets from ser-

the five An-124 jets it evacu-

Inc. “They perform very spe-

The oil-and-gas industry

the island, known for its low

bean playground of St. Barts, 

vice, stranding super-heavy

ated from Ukraine, mostly to

cific missions of carrying

particularly relies on the air-

taxes and light-touch regula-

which is part of the French

equipment and pinching an-

move humanitarian supplies

hugely oversized heavy cargo

craft for new drilling projects, 

tion, via an offshore invest-

West Indies. 

other corner of the strained

toward the country. Volga-

to a myriad of sort of off-the-

said Justin Lancaster, group

ment vehicle that was long as-

The freezes ensure that the

global supply chain. 

Dnepr’s 12 planes are also out

beaten-path destinations.” 

commercial director at Air

sociated with him. 

properties cannot be sold or

For decades, these hulking

of reach for most shippers:

The aircraft are designed

Charter Service Ltd. That

That vehicle, British Virgin

rented. 

aircraft have transported over-

They are all but grounded by

specially for moving giant ob-

threatens bottlenecks in the

Islands-based Norma Invest-

While European authorities

size oil-industry gear, aero-

Western sanctions and flight

jects or machinery, including

coming months amid today’s

ments Ltd., is the owner of

have taken a firm line against

space components and, more

bans targeting Russian aircraft. 

whole helicopters, aircraft en-

higher prices, he said. 

MHC Jersey Ltd., an entity

Mr. Abramovich, the U.S. has

recently, giant cargoes of per-

Designed in the early 1980s

gines, satellites and major oil-

The planes, many of which

registered in Jersey, according

held off sanctioning him on

sonal protective equipment

as a military airlifter in Soviet-

rig components. 

are more than 30 years old, 

to filings. 

account of his role as a back

during the pandemic. 

era Ukraine, the aircraft can

Without such a big plane, 

have had their lives extended

Hours after Russia invaded

channel between Moscow and

Ukrainian heavy-duty plane

carry up to 330 tons, the equiv-

freight forwarders have to dis-

by regular maintenance, un-

Ukraine, control of Norma In-

Ukraine. 

maker Antonov Co., a unit of

alent of about six fully loaded

assemble their biggest cargo—

derscoring their importance. 

vestments was shifted to one

The former oil tycoon, who

Ukrainian

national-defense

semi-trucks. The only air

adding costs and time to any

Even if they are able to be re-

of Mr. Abramovich’s longtime

has long denied having close

and aerospace company Ukro-

freighter with a higher payload

shipment. 

stored to normal service, pro-

business associates David Da-

links to Mr. Putin, is now le-

boronprom, 

operates

the

is a sister aircraft—the An-225, 

Maxar Technologies Inc., a duction of many components vidovich, The Wall Street veraging his

connections

An-124, a 227-foot-long, four-

nicknamed

the

Mriya, 

or

Colorado-based satellite maker, 

in Ukraine has been halted. 

Journal previously reported. 

within the Kremlin to try to

engine jet with a wingspan of

“Dream.” Just one of these was

told analysts last month that

One of Antonov’s main

Chelsea FC, a soccer team

facilitate the peace process. 

240 feet. Most of the 20 com-

ever built, and it was heavily

the company would have to

sites, where it conducts flight

Mr. Abramovich owns and is in

On Tuesday, Mr. Putin said

mercially used jets are oper-

damaged in the early days of

switch to ground transport to

testing and maintenance, was

the process of selling, owes

that the peace talks had

ated by either Ukraine’s An-

Russia’s invasion of Ukraine. 

move its satellites to SpaceX’s

heavily damaged by the war. 

£1.4 billion, equivalent to $1.8

reached a dead end. 
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of the roughly 42,000 stickers

handed out over a few weeks, 

 Singapore

before a rule change last year

freed malls from issuing the

labels, a Downtown East

 Stuck in

spokeswoman said. The instal-

lation has since been disman-

tled and the eggs recycled. 

 Covid Era

Adeline Tay, a 26-year-old

retail saleswoman, said she

 Continued from Page One

covered her cellphone case in

gummy, hard-to-clean residue. 

used stickers when the pan-

All this in a country that fa-

demic entry rules kicked in, 

mously banned chewing gum

and her family used them to

three decades ago to keep

decorate plant pots at home. 

public spaces spick-and-span. 

After seeing the stickers

The habit’s rapid spread, 

plastered everywhere, Ms. Tay

even in a litter-conscious lo-

began filming herself peeling

cale, reflects humanity’s sus-

them off, and she posted a

ceptibility to the “imitation ef-

video on TikTok, where she

fect,” said Tan Ern Ser, a

has tens of thousands of fol-

sociology professor at the Na-

lowers. “It’s what I do on a

tional University of Singapore. 

daily basis,” Ms. Tay said, “re-

He explained that without for-

moving one or two stickers as

mal rules, people tend to copy

I go along with my day, with

others. 

the hope of spreading more

“Once someone starts the

awareness.” 

ball rolling…and with no re-

Earlier this year, Liew Jia

percussions, then ‘sticking all

Yi, 

a

32-year-old

artist, 

over the place’ becomes the

printed 40 large posters with

norm,” he said. 

drawings of pineapples to help

Since the early days of the

publicize a community arts

pandemic, Singapore has used

project. A local food center is-

stickers to mark individuals

sued yellow and orange stick-

screened for Covid-19. It be-

ers to customers, who were

came the norm in 2020 for en-

encouraged to use the dispos-

try to government medical

able badges to transform Ms. 

centers, which allowed entry

EAST Liew’s posters into impromptu

only after visitors completed a

N collages. Government workers

health declaration. 

OW got the ball rolling, pasting on

The housekeeping team at

WNT the first stickers. 

DO

Singapore General Hospital

“Others followed,” she said. 

(2); 

has

spent

an

inordinate

“It was a bit like a social ex-

amount of time scraping the

periment.” 

stickers from elevator buttons, 

JOURNAL

Last month, the Singapore

signs and pathways to nearby

government announced that

subway and bus stops. In re-

STREET restaurants and other food

sponse, the hospital put up

ALL outlets wouldn’t have to check

more than two dozen large

W every diner, but hospitals and

boards near exits and along

clinics must continue with the

pathways that asked people to

NG/THE system. 

leave their used stickers there. 

Castoff

stickers

proved

The boards included large, 

SERENA helpful to Andrew Lim and his

bolded messages such as

friends on a recent weekend

TOP:

“KEEP

FIGHTING” 

and

evening. Hungry for fast food, 

“THANK YOU.” 

FROM they

were hunting for a

Lee Peishi, the hospital’s se-

McDonald’s restaurant in a

nior manager of environmen-

WISE busy shopping district when

tal services, said cleaning

OCKCL one of the pals spotted a clus-

crews still race to remove er-

Clockwise from top, stickers on street signs near a hospital in Singapore; discarded stickers decorated nearly every surface in public ter of bright red stickers deco-rant stickers “so that others

spaces, including leaves; giant eggs at the Downtown East shopping mall drew thousands of used stickers over a few weeks. 

rated with golden arches and

don’t follow suit,” echoing

the words “I’m fully Vaxed!” 

Prof. Tan’s copycat observa-

University in Singapore. “If

posed laws that allowed only

quickly started showing up

them inside. Some ended up

They saw others pasted

tion. 

you need to bin your sticker, 

fully vaccinated people and

throughout the city landscape, 

on the ground and stuck to

nearby and followed them to

To many, pasting stickers

but there’s no bin around, 

those with exemptions to dine

drawing broad complaint. 

people’s shoes. 

the local burger outlet. 

doesn’t count as littering be-

you’re likely to just stick it on

in restaurants and open-air

At the shopping mall Down-

In response, the mall’s mar-

“It was basically like Hansel

cause they aren’t tossed to the

something else,” said Ms. Dil-

food outlets. 

town East, stickers covered

keting team put up an art in-

and Gretel mixed with the Hot

ground, said Denise Dillon, 

lon, who acknowledged doing

The rules extended to malls

the tops of rubbish bins, pre-

stallation made up of 2- and 3-

and Cold game,” Mr. Lim said. 

who teaches environmental

it herself. 

and libraries. Millions of stick-

sumably affixed by customers

foot tall eggs for people to

“Instead of a trail of bread-

psychology at James Cook

Singapore last year im-

ers were handed out, and they

who couldn’t bother to toss

decorate. The eggs drew most

crumbs, it’s stickers.” 

A DV E RT I S E M E N T

Member Voices

The Wall Street Journal CMO Network connects the decision-makers behind the world’s most influential brands to discuss what — and who — is driving today’s trends and chart the path forward. 

When faced with a new challenge, 

them timely and ongoing feedback

a circular economy, reusing waste

what’s your decision-making process

on where they nailed it and where

materials to create something

and who do you turn to for trusted

they need to dig deeper, so they can

new or driving clean energy, I truly

information or advice? 

keep getting better. Lastly, I focus on

believe technology will help us

helping people achieve their potential

solve the problems of our warming

Listening and staying curious are my

by believing in them, even when they

planet. Within this, I think quantum

best tools for facing a new challenge. I

don’t believe in themselves. I’m here

computing could play a huge role in

absorb as much as I can as quickly as

to coach, support, push, enable

helping us solve these seemingly

I can to understand the circumstances

and encourage. 

impossible problems, so I’m eager to

and pattern match. After listening to

see more progress in this area. 

subject matter experts, I often gather

What does authentic marketing

perspectives from peers and mentors

look like to you? How do you bring

What are you most curious about? 

Julia White

to check for blind spots. Then it’s

meaning and purpose into focus? 

time to decide on the next step and

Human behavior within social

Chief Marketing & 

focus on bringing clarity to the situation. 

Authentic marketing brings together

and organizational constructs is

Solutions Oficer and

your company’s values with the

endlessly interesting to me. I studied

Executive Board Member, 

What’s in your toolbox for investing

value you create for customers. Your

a great deal of social psychology

in your team — to help them stay

company values bring consistency

in college, even getting to take

SAP

focused, feel supported and

in your marketing tone, voice and

classes with the renowned Amos

be productive? 

approach. The value you create for

Tversky and Daniel Kahneman when

customers is based on your product

behavioral economics was being

Creating psychological safety for

truth. With clear company values

born. And, even today, it’s rare when

my team is at the top of my toolbox. 

and armed with product truth, you

I’m not reading something on this

When team members can bring

can create a beautiful story that

topic. I’m fortunate that this area of

their most authentic selves to work, 

captures your audience’s hearts

curiosity is so relevant to the work I

everything else works better. And, 

and minds. One of the things that

do and is clearly one of the reasons I

as research has shown, diverse and

drew me to SAP was its enduring

love what I do. Most of marketing is

psychologically safe teams tend to be

purpose: to help the world run better

based on driving human behavior and

the highest performers. That’s what

and improve people’s lives. We are a

rooted in social psychology, so for

I’m focused on in every meeting, 

values-led company, which makes my

me it is a wonderful combination of

every email and with every new

job of great storytelling a lot easier. 

passion and profession together. 

Membership is by invitation:

hire. After that, it’s about providing

CMONetwork@wsj.com

clarity around what matters and

What new technology are

Imagine you’re not in your current

what success looks like. This isn’t

you most excited about? 

role and have the superpower to do

telling my team how they will be

anything — what would you do? 

Read online:

successful, but rather giving them

The technology innovation around

CMONetwork.wsj.com/

the clarity on business priorities and

sustainability is what gets me most

Today, I would like the superpower to

membervoicessap

their accountabilities. Then, giving

excited. Whether it is facilitating

bring peace to Ukraine. 

The Wall Street Journal news

organization was not involved

in the creation of this content. 
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Left, below: Stef Bell with mother, 

ALLW

Mary Bell. Above: Wendy Gamba, 

THE

FOR

to work this winter when her fa-

ther was severely ill, thinking she

BUCKMAN

could help provide care and do her

job. “It didn’t work. We were all-

URALA

hands-on-deck all the time.” 

The average caregiver is a

MBA;GA

woman in her late 40s, but 23%

are millennials, according to the

:KIM

2020 Caregiving in the U.S. report

RIGHT

by the National Alliance for Care-

giving and AARP. Millennials spend

TOP

a greater share of their income on

FROM

caregiving than older caregivers, 

and many are considering buying

WISE

homes and starting families—goals

OCKCL

that caregiving demands can

throw off course. 

Of course, working from home

doesn’t always help. Stef Bell, 49, 

an administrative assistant for a

Being Home Helped Caregivers law-enforcementagency,was

working from home after the pan-

demic shut down offices. Shortly

Remote option brought a now-fading flexibility to workers dealing with sick or aging loved ones afterward, her 75-year-old mother, 

Mary, who lives with her, had a

stroke that left her with severe

aphasia and little ability to speak

TURNING

and comprehend. The elder Ms. 

POINTS

Bell would wake up, say the same

CLARE

two words—“Answer” and “Ques-

ANSBERRY

tion”—and repeat them through-

out the day, interrupting Ms. Bell’s

work. “By the end of December, I

just broke,” says Ms. Bell. 

Her bosses said she could work

remotely, but she felt she had to go

Returningtothework-

place presents special

challenges for people

caring for aging or in-

firm family members. 

to the office to get any work done. 

Consider Wendy

Neither she nor her mom wanted

Gamba’s recent Friday. 

in-home help, so Ms. Bell installed

Ms. Gamba, a senior manager

eight cameras throughout the

at a New Haven, Conn., founda-

house and compiled a binder with

tion, was on the roof of her seven-

instructions for emergency re-

story office building, talking with

sponders, alerting them that her

construction workers about a new

mother has trouble communicating. 

air-conditioning unit when her

Ms. Gamba, the executive in

cellphone rang. It was her mother, 

New Haven, was responsible for

screaming. 

developing a three-month pilot

Ms. Gamba, 46 years old, had

program to bring workers back to

recently returned to the office

the workplace. Starting March 1, 

three days a week and hired a

care arrangements at significant

known as the “sandwich genera-

closed, on a Zoom, doing the same

employees could work full-time in

caregiver to help with her mom, 

cost. Infecting sick or frail family

tion”—are taking care of children

thing they could do at home,” of-

the office, spend two to four days

who has dementia. Her mother

members with Covid-19 remains a

as well as older parents. 

ten while paying someone else to

there or work virtually. 

didn’t want the caregiver there

worry, but many are concerned

Members of Working Daugh-

be at home, says Ms. O’Donnell. 

As chief financial officer and

and had thrown a plate at her. 

that not going back to in-person

ter, an online community of

Women, who are disproportion-

vice president of operations, Ms. 

Family caregivers—who make

work would harm their careers. 

women juggling jobs and caregiv-

ately caregivers, dropped out of

Gamba needs to be on site, so she

up 18% to 22% of the labor force, 

Pandemic work-from-home ar-

ing, are trying several approaches, 

the workforce at higher rates dur-

works three days in the office and

according to national surveys—are

rangements gave many caregivers

says founder Liz O’Donnell. Some

ing the pandemic, a trend that

two at home. A caregiver comes to

heading back to the workplace

new flexibility. But they also cre-

are going part-time, and others are

only recently is appearing to turn. 

her mother’s house three days a

with a mix of fear, frustration and

ated expectations of job-related

trying to renegotiate the hours

Anne Tumlinson, CEO of ATI Advi-

week for five hours, to make her

uncertainty as they attempt to re-

night and weekend work, on top of

they spend in the office. One

sory, a consulting firm that spe-

mother breakfast and lunch and to

sume office lives while managing

everything else they are doing, 

woman asked for shorter in-person

cializes in care delivery for frail

help with cleaning. 

care for loved ones. 

says Jennifer Olsen, executive di-

days so she and her sister could

older adults and their families, 

Since returning to the office, 

Although many say they wel-

rector of the Rosalynn Carter In-

split time at home with their fa-

says many remain on the sidelines. 

Ms. Gamba says she gets several

come a separation of work and

stitute for Caregivers. The insti-

ther, says Ms. O’Donnell. 

A recent report from the Federal

calls from her mom asking why

home duties, caregivers often find

tute’s recent Invisible Overtime

Frustrations are many, espe-

Reserve shows that elder care re-

the caregiver is there, as well as

themselves running home during

report found that caregiving em-

cially as companies are still figur-

mains a drag on labor supply. 

calls from the caregiver saying her

lunch hours, installing surveillance

ployees spend an average 20 hours

ing out how to differentiate in-per-

“It’s really hard to work at all if

mother has locked her out. “With

cameras to see whether a parent

a week on care duties on top of

son from remote work. “They’re

you are caregiving,” Ms. Tumlin-

caregiving, things are unforeseen,” 

has fallen and assembling new

full-time jobs. Some people—those

sitting in the office, with the door

son says, noting that she planned

Ms. Gamba says. 

you still need to demonstrate why

expecting, you can turn the ques-

quickly pivot to talking up all the at-

you do the job better than others. 

tion back to the hiring manager, Ms. 

tributes you bring to that employer. 

How to Smartly Get

White says. 

Defuse the tension. 

For instance, you could say, “I’d

Have a game plan in case you get

Whether angling for a new job or

really like to reserve the conversa-

vague promises. 

To Your Salary Goal askingformoremoneywhereyou tionindepthaboutpayuntilweget Ifyouaskforaraiseatyourcur-are, you really have to make a point

further in the process because

rent position or more money while

to say, “I want to be here,” Ms. 

there’s a lot of components of pay

negotiating for a new job and hit

 BY WSJ STAFF

three things, not a dozen, Ms. 

resistance, try asking if you can be

T

White advises. 

rewarded in two parts, Ms. White

he hiring market is hot. If

Keep in mind, companies are

advises. 

you’re a job seeker or em-

more likely to give you something

Half the raise you want could

ployee who wants more—more

that is free to them. For instance, a

come immediately, and the rest

money, more flexibility—ask now. 

better job title doesn’t cost them

could be tied to hitting certain goals

In many corners of the economy, 

anything, but could help you get an-

in three or six months, she adds. If

workers have the upper hand. But

other raise of $10,000 to $15,000

they agree, follow up with an email

do it right. 

when it’s time for you to move on

spelling out the details to help for-

“Never go into a request for

to your next role. 

malize the agreement. Use phrases

money about what you need and

like, “I just want to make sure I got

why. You have to come at it about

There’s a right time to ask for

this right,” and “Did I understand

what the company needs and why,” 

more money. 

that correctly?” 

says Tessa White, founder of The

When hunting for a new job, don’t

“It has to be in writing,” even if

Job Doctor, a career coach with 20-

bring up salary during the initial

only an email, she says. 

plus years of experience in human

stages of interviewing. Try to avoid

resources with startups and For-

specific conversations about pay

Counteroffers are the fastest way

tune 50 companies such as United-

until the end of the process, once

to know what you’re worth. 

Health Group. 

they’re sure they want to bring you

A counteroffer is the fastest way

aboard. 

to know your worth in the market

There are at least 10 things you

At that point, you have the most

and get a raise in your existing po-

can negotiate in a new offer or at

leverage. 

sition, Ms. White says. 

your current job. 

In an existing job, ask for more

Some companies don’t like having

Base pay is important. But there is

money when you’ve done some-

to counter, but if you frame the offer

so much more to ask for than just a

thing great, such as completing a

the right way it will reduce the risks. 

higher salary. 

project or exceeding a goal, Ms. 

When you bring up the offer, tell

A bigger bonus percentage, flex-

White says. 

your manager how much you love

Tessa White, founder of the Job Doctor, at Tuesday’s WSJ Jobs Summit. 

ible work hours, the ability to

“Money goes to those who ask, 

working there and want to stay, but

work remotely, more vacation time, 

not to those who wait,” she says. “If

you can’t ignore this other offer. Ask

equity in the company, a cellphone

you think that waiting in line for

White says. 

to talk about. However, let’s not

if you can have a conversation about

JOURNAL or home office stipend or money

your annual increase is your way to

If you’re interviewing for a new

waste each other’s time. I’m really

your career path and pay, and see if

toward continuing education

get ahead, you are incorrect.” 

job, you’ll have to discuss pay at

curious. What is the range of pay

you can come to an agreement

and certifications are all on

Come armed with results. Even

some point, but you don’t want to

that you’ve slated for the position?” 

about a raise or a promotion. 

STREET the table. 

if you don’t work in a role where

get boxed into a number too soon. 

she suggests. 

“Don’t say, ‘Give it to me or

ALLW

Think hard about what you

you have tons of quantifiable data

If asked directly how much you

If your desired salary is close

else,’ ” she says. “You don’t even

THE want and try to negotiate for

on hand about your performance, 

make now or what salary you are

enough to the range, say so. Then

want to imply it.” 
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corporate offices. He says they re-

ON THE

mind him of childhood visits to his

CLOCK

The Office Has Reopened father’soffice. 

CALLUM

“It was a normal thing in the

BORCHERS

’70s and even the early ’80s that

these guys would be having drinks

And Liquor Is Flowing

at the office, which always blew

me away,” says Mr. Minakowski, 

adding he is far more restrained

than his dad’s generation. 

Many workplaces cleaned up

Almostanytimeisa

good time for alcohol

in Jude Maboné’s of-

fice these days. 

The 26-year-old

their acts in the ensuing decades, 

marketing professional

though it has long been common

in Washington, D.C., says her

for tech startups and co-working

workday usually ends at 6 p.m., 

spaces to keep a few brews on tap. 

but on a recent Tuesday most of

The #MeToo movement under-

the staff called it quits and broke

scored alcohol’s potential to fuel

out the drinks at 4:30 p.m. Then

toxic work environments. How

there was a Thursday when her

many times have we heard about

bosses—some two or three times

unwanted advances or touching af-

her age—started scooping liquor-

ter a couple of rounds? 

infused ice cream with the same

Booze can blur the line between

alcohol content as a Budweiser at

professional and personal relation-

2:30 p.m. 

ships in ways that make certain

Ms. Maboné and her 20 or so

workers—often less powerful

colleagues have been back at their

ones—feel uncomfortable. 

desks for about a month, and she

And then there are the health

has noticed alcohol is “always in

consequences. Considering every-

the center of social things here.” 

thing workers have been through

The company is trying to resur-

since early 2020, “it makes sense

rect office camaraderie but a num-

that we are seeing an increase in

ber of her co-workers don’t drink. 

alcohol consumption at different

“It’s funny that that’s such a heavy

levels and workplaces, in particu-

part of trying to keep people in-

lar,” says Jagpreet Chhatwal, an

vested so you don’t lose them,” 

assistant professor at Harvard

she says. 

Medical School who has studied

As businesses work to settle

pandemic-era alcohol use. His re-

employees into offices, some are

search team projects the recent

pulling out the stops—literally, on

uptick in drinking will lead to

kegs, casks and wine bottles—in

8,000 additional alcohol-related

an attempt to make workplaces

deaths by 2040. 

seem cool. Sure, executives could

People I talked to who partake

simply order people to return to

during the workday agree modera-

their cubicles, and some have, but

tion is key and say alcohol, like

many want their workers to come

picted in the aptly named “We-

installations in new and renovated

hol follows a surge in overall con-

free food, can draw crowds, lower

back and  like  it. 

Crashed” drama on Apple TV+. Un-

offices these days, accelerating a

sumption during the past two

inhibitions and contribute to an in-

That means giving people what

checked alcohol use has

trend that began before Covid-19. 

years. Americans have reached for

viting atmosphere when handled

they want, or at least what bosses

contributed to more than a hand-

Companies in a range of indus-

adult beverages with gusto to face

with good taste. 

think they want. People like to

ful of other Silicon Valley melt-

tries and locations are using office

a deadly virus, volatile economy, 

James Vermillion, a financial

wear comfy hoodies, right? OK! 

downs. No smart leader wants to

bars to woo prospective hires, 

manic housing market, isolation, 

adviser in Kentucky, sometimes

They miss their dogs when they go

deal with such a mess. 

close deals and promote internal

inflation and countless other un-

enjoyed a finger or two of bourbon

JOURNAL to work, don’t they? The canines

Many do, however, want the of-

schmoozing, says Neil Schneider, a

settling new realities. 

in the afternoon when working at

can come! They love an afternoon

fice to feel a bit more edgy and ex-

principal at the firm. 

Researchers say it is hard to

home in 2020. Then, when he

STREET cocktail, yes? Check out our new

citing than it did before the pan-

“Executives host these cocktail

pinpoint the time of day when

opened his own office as a solo

ALL office bar! 

demic. At a minimum, it has to be

hours,” he says. “You may be new

people imbibe. But anecdotal evi-

practitioner in a shared work-

W

Sam Welch, a freelance writer

more alluring than the sofas, 

with an organization and you’re, 

dence suggests the collective atti-

space, he decided to bring along

THE in Los Angeles, recently visited the

kitchen tables and spare bedrooms

like, ‘I’m going to go in on Tues-

tude has been “it’s 5 o’clock some-

his state’s signature spirit as a

FOR new office of a prospective client

where so many people have been

day because the CEO is doing his

where.” 

way of shedding the “stuffiness” of

and was struck by the wide selec-

doing their jobs for the better part

favorite beers on tap, and I want

“I’d say 70% of the company

the large—and dry—firm where he

ZIMMER tion of libations available at all

of two years. 

face-to-face time.’ ” 

was drinking by the end of the

worked before. 

times. “I immediately understood

The question is whether it will

Even companies that don’t have

day” when fully remote at the

He now collects special releases

the vibe,” says Ms. Welch, 25. “It

work at a time when many people

fully stocked in-house bars are toast-

height of the pandemic, says Mike

from local distilleries and displays

GABRIEL was very ‘Mad Men.’ ” 

view flexibility as the ultimate

ing office returns with sudsy social

Cavanagh, who leads a media tech-

them atop a cask, inviting clients to

BY

It isn’t that companies are en-

amenity and care more about com-

hours to foster bonding. And teams

nology business in Burbank, Calif. 

savor something rare while plan-

ATION couraging people to get hammered

pensation than connecting with

that used to sit shoulder to shoulder

Day drinking can be as much

ning their finances. “People get re-

TR …for the most part. WeWork’s fa-

their co-workers. 

five days a week are now hybrid and

throwback as novelty. Christopher

ally excited, like, ‘Oh, I’ve been

USILL mously over-the-top corporate cul-

San Francisco-based Interior

trading their in-office coffee chats

Minakowski, a 50-year-old lobbyist

wanting to try that bottle,’ ” Mr. 

TO ture eventually backfired on

Architects reports most—yes, 

for “off-sites” with wine. 

from Maryland, keeps decanters of

Vermillion says. “It’s a cool way to

PHO founder Adam Neumann, as de-

most—clients are requesting bar

The flow of work-related alco-

Macallan Scotch in his home and

enjoy a moment with them.” 

Airfares jumped

10.7% in March

from February. 

/REUTERS

SNYDER

BRIAN

GES; 

IMA

GETTY

SE/RO

ORGEGE

TOP:

FROM

Lofty Airfares Await Travelers

 BY ALLISON POHLE

Air Lines Inc. said that in-

that average airfare is

Y

creased travel demand is

increasing and good deals

ou’re not imagining

helping offset a sharp rise in

still exist. 

that climb in spring

the price of jet fuel. Roughly

The price set by airlines

and summer airfares. 

70% of Americans are com-

varies based on consumer

Airline fares jumped 10.7%

fortable going on vacation, 

trends, operating costs, the

in March from February, ac-

according to a recent survey

route and other factors, and

cording to the latest con-

from Morning Consult. The

can change frequently. 

sumer-price index reading, 

survey also found 48% of

Simply put: Consumers

which measures what con-

Americans describing them-

don’t book average airfares, 

sumers pay for goods and

selves as comfortable flying. 

Mr. Keyes says. He recently

services. Prices, not season-

“You still see continued

flew from Portland, Ore., to

ally adjusted, were 23.6%

persistent momentum for

Boston and paid about $200

higher than a year ago. 

summer travel and that

for the ticket. The person

The CPI isn’t the

next to him paid

only data source

$600. On average, 

calling this trend. 

they paid $400, 

Industry analysts

but no one paid

say airfares have

the average, he

increased as travel

says. 

demand has recov-

“Cheap flights

ered, and that de-

can still exist even

spite those higher

in a world where

costs, people are

average fares are

traveling more. 

going up and going

Online spending

up sharply,” he

on domestic book-

says. 

ings in March was

To take advan-

up 28% versus

tage of deals, he

2019 levels, while

suggests keeping

actual bookings are

your options open

up 12%, showing

and remaining

the effect inflation is having

speaks to confidence on the

flexible on destinations and

on purchasing power, says




part of the consumer that

dates. If you have your heart

Vivek Pandya, lead analyst

they’ll be able to travel dur-

set on London, but a cheap

at Adobe Digital Insights. 

ing that period of time,” Mr. 

flight pops up to Paris, you

His organization’s Digital

Pandya says. 

can save money by jumping

Economy Index measures di-

Despite the rising prices, 

on it and adjusting your

rect transactions and covers

not every fare is increasing

travel plans. 

six of the top 10 U.S. airlines. 

in lockstep. 

He also suggests booking

One reason airlines feel

Scott Keyes, founder of

in the right window. For do-

comfortable raising prices so

the travel deals website

mestic fares, the best time to

much is because Americans

Scott’s Cheap Flights, says it




book is between one to three

are so eager to travel. Delta

can be simultaneously true

months in advance, he says. 
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ARTS IN REVIEW

support beams and rafters; and he

depicts parts of a record player as

blueprint schematic. A man stands

at the center, with his back to us, 

arms outstretched, recalling a cru-

cifixion, as well as the Madonna of

Mercy in Piero della Francesca’s

“Polyptych of the Misericordia” 

(1460-62)—but seen from behind. 

More perplexing, Day’s “Narra-

tive: To the Memory of Matteo

Giovannetti” (1967) interweaves

interior, landscape, Renaissance

Europe and 1960s America. Day

combines saints, martyrs, Italian

frescoes, young motorcycle riders

in leather jackets, the Palais des

Papes in Avignon, France, a mod-

ern glass house and artist’s stu-

dio. Our view is as if into the side

He was called ‘The

dean of Philadelphia

painters’ and was known

for his ‘ironic realism.’

of a dollhouse. And the story un-

folds like a compartmentalized

narrative cycle of the ages of

man. At center, a figure is being

ushered by suited thugs to an

exit—recalling government agents

and Masaccio’s “The Expulsion

From the Garden of Eden” (c. 

1425). Here, as elsewhere, Day’s

incongruent sources (precisely ar-

ticulated yet ironically juxta-

posed) inspire opposing responses

of reassurance and normalcy, dis-

location and unease. 

(3)

Though thought-provoking and

well-orchestrated, Day’s intricate

USEUM

storylines remain unsolvable, run-

MT

away puzzles—leaving me scratch-

AR

ing my head. More cohesive and, 

therefore, satisfying are Day’s

ideal cityscape paintings, which, 

OODMEREW

though assembled from numerous

sources, are often depopulated. 

These precise, Neoclassical compo-

ART REVIEW

sitions, evoking town squares by

Fra Carnevale and Canaletto, are

serene, understated and pleasingly

synthetic. Muncie’s show includes

The Beauty of Irony

only one example, “Aquarium” 

(1977), a taut composition whose

neutral palette is as soft as

The painter Larry Day filled his realist works with art-historical and self-aware references whipped cream. Existentially un-settling, this cityscape and oth-

 BY LANCE ESPLUND

In Muncie, however, “Body Lan-

ers—cleansed just short of anti-

guage” largely features Day’s figu-

septic—recall surreal cityscapes by

 Muncie, Ind. 

L

rative “ironic realism.” This label, 

Giorgio de Chirico, as well as set-

arry Day (1921-1998), a

which Day accepted, was given not

tings from “The Twilight Zone.” 

native Philadelphian, was

because he embraced tongue-in-

Day’s narrative pictures encour-

a prominent teacher at

cheek Postmodern irony (which

age viewers to come to terms with

the Philadelphia College

confronts and ridicules established

their own prejudices and expecta-

of Art (now University of

traditions), but because Day syn-

tions. He lays bare—vivisects—his

the Arts), among other

thesized multiple, seemingly dis-

subjects: the nature of social inter-

schools throughout the city, where

cordant sources and artistic styles

action, storytelling and games; and

he was known as “the dean of Phil-

in his complex narrative paintings. 

the process, influences, evolution

adelphia painters.” A talented, cal-

Extending rather than mocking

and tradition of painting. Day—the

culated artist—more meticulous

tradition, Day practiced a form of

painter of “ironic realism”—ac-

draftsman than expressionistic col-

Socratic irony, in which contradic-

knowledges (without a hint of

orist—Day, a student of philosophy

tory subjects and approaches spur

irony) that one of the realist

and parlor-game enthusiast, was

questions about the nature of re-

painter’s jobs is to inspire viewers

also deemed a painter of “ironic

alism, influence and dialogue in

to ponder what, exactly, consti-

realism.” 

painting. He incorporated Renais-

tutes realism in a realist painting. 

“Body Language: The Art of

sance frescoes, live models, land-

That said, Day reveals his

Larry Day,” a touring retrospective

scapes, interiors, photographs, 

greatest gifts when, seemingly, he

curated by David Bindman (Day’s

magazine advertisements, pop

responds candidly to nature, as in

longtime friend and emeritus pro-

culture, contemporary politics and

“Partial Portrait” (1976-77), a life-

fessor of art history at University

games, such as poker and Twister. 

size interior of his wife seated in

College, London), opened last fall

And he depicted those elements

front of a large picture window or

at multiple venues in Philadelphia. 

in various ways: detailed, “fin-

merging with a landscape painting. 

Currently, much smaller, it’s at Ball

ished” realism; in reverse-per-

Here, ironies give way. I’m capti-

State University’s David Owsley

spective (as if he didn’t know bet-

vated not by philosophical ideas

Museum of Art, here in Muncie. 

ter); roughly sketched-in or

but by Day’s straightforward real-

Comprising more than 50 paint-

painted sparingly (unfinished); 

ism, expressed through naturalism, 

ings and drawings, the show dem-

and diagrammatically (as if still

beauty, rhythm and light. 

onstrates Day’s eclectic influences, 

on the drawing board)—all within

unique sense of pictorial narrative

a single canvas. 

and inimitable gifts, which include

In the large oil painting “A

Body Language: The Art of

an elegant, crystalline palette, 

Larry Day’s ‘Abstraction’ (c. 1958), above, and ‘Narrative: To the Memory Game of Charades (aka Charades)” 

Larry Day

which skims his canvases like a

of Matteo Giovanetti’ (1967), top

(1967/69), in which a group of

David Owsley Museum of Art, 

cool spring breeze. 

adults plays the game, Day (as in

through May 21

Muncie’s exhibition, organized

ters. Day’s creative copies, strik-

many paintings) composes an in-

by Domoa’s director and chief cu-

Cubism and the New York School, 

ingly varied (in pen, ink, graphite

ternal frame around the narrative, 

 Mr. Esplund, the author of “The

rator, Robert La France, opens

Day created landscape-based ab-

and watercolor), of works by Do-

emphasizing the artifice of art’s

 Art of Looking: How to Read

with a nod to Day’s early abstrac-

stractions before becoming a real-

natello, Bosch, Veronese, Titian

window on the world. He leaves

 Modern and Contemporary Art” 

tions. Like many mid-20th-century

ist. The show also establishes his

and Poussin are rhythmically fluid, 

penciled under-drawing visible, as

 (Basic Books), writes about art for

American painters inspired by

lifelong dialogues with past mas-

intricate and sparkling with light. 

well as the architecture’s interior

 the Journal. 

UNIVERSITY

STATE

BALL

/DOMA,W

NANCARROK. 

SERENA

Installation view of ‘Body Language: The Art of Larry Day’ at the David Owsley Museum of Art, above; Larry Day’s ‘Aquarium’ (1977), right
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ing meets since 2014, with the “Fri-

day Night Heights” franchise. The

Unfinished

SEC, for its part, credits the coaches

with a P.T. Barnum-like approach to

staging a meet. 

Perfection for

SEC associate commissioner Tif-

fany Daniels said that the popularity

“has also made ESPN more bullish

Kershaw

about wanting to show more gym-

nastics.” ESPN, meanwhile, has

 BY JARED DIAMOND

worked with coaches to create a

more viewer-friendly “final four” 

THE BASEBALL LOCKOUT that

format in recent years than past

shut down the sport for more than

championships, which involved six

three months didn’t result in the

teams in a hard-to-follow rotation. 

cancellation of any regular-season

“It streamlined our championship

games. But the labor dispute did

and made it extremely fan- and TV-

potentially deprive fans every-

friendly,” said D-D Breaux, the LSU

where the chance to witness his-

head coach for 43 years who retired

tory. 

in 2020. It made scoring easier to

In his 2022 debut on Wednes-

understand, she said. It also made it

day, legendary Los Angeles Dodg-

possible to create a bracket. 

ers left-hander Clayton Kershaw

The women’s 2021 national

retired the first 21 Minnesota

championship, when aired for the

Twins batters he faced, striking

first time on ABC, drew 808,000

out 13. He had thrown just 80

viewers for an unprecedented Mich-

pitches and needed six more outs

igan victory that gave gymnastics

to complete the 24th perfect game

its own claim to spring upsets. The

in major-league history. The stage

2022 final will be on ABC again. 

seemed set for the best pitcher of

Capitalizing on this success will

his generation to add the ultimate

be difficult for the NCAA, however, 

flourish to a career destined for

for the same reasons that are pinch-

Cooperstown. 

ing the increasingly popular NCAA

Instead, Dodgers manager Dave

The Olympic all-around champion Sunisa Lee can be a star athlete for Auburn under new rules in place this year. 

women’s basketball tournament. 

Roberts did something that was

Media rights and corporate sponsor-

once unthinkable: He took Kershaw

ship deals for the events are captive

out of the game, ending his chance

to long-term deals that undervalue

at becoming the first pitcher to

them. 

throw a perfect game since Félix

College Gym’s Golden Hour TheNCAA’sTVdealforthegym-

Hernández in 2012. 

nastics championship has long been

Twins catcher Gary Sánchez

part of a package—for rights to 29

subsequently singled with one out

Olympic stars have brought excitement but capitalizing is a challenge championships that aren’t men’s

in the eighth off reliever Alex Ve-

basketball—that ESPN currently

sia, Minnesota’s lone hit in the

pays about $34 million a year for. 

Dodgers’ 7-0 win. 

 BY LOUISE RADNOFSKY

will compete in a semifinal Thurs-

cah Riley-Ducker said he goes when-

At the same time, potential spon-

Kershaw said Roberts made the

day. The title will be awarded Satur-

ever the team is competing at home, 

sors of the women’s gymnastics

right decision and told reporters:

 Auburn, Ala. 

day. 

and at the regional event, was pay-

championship have to go through

“Blame it on the lockout.” 

The reaction to Lee getting a

ing close attention. Had he ever

CBS and Turner, the broadcaster of

Spring training usually starts in

“perfect 10” on the balance beam

seen gymnastics before? “Not until I

the men’s basketball tournament, in

the middle of February, giving

was enough to endanger tender ear-

got here and met them.” 

a separate deal that runs through

pitchers six weeks to prepare for

drums. But so was the shouting

None of this should be surprising. 

2032. The arrangement erects a

opening day. Teams try to have

when her teammates, Derrian Go-

Women’s gymnastics is the marquee

barrier to companies that might not

their starters stretched out to

Hoursbeforethebiggest

college basketball

game of the year, Au-

burn’s basketball arena

felt like the loudest

place on earth. The roaring wasn’t

bourne and Drew Watson, per-

event of the Summer Olympics, even

be interested in sponsoring men’s

about 100 pitches by the end of

for basketball. Women decked out

formed on floor and vault, respec-

after revelations of the physical

basketball but see a different, valu-

the exhibition slate. 

in orange, families with young chil-

tively. The crowd of 6,166 bellowed:

dangers and abuse for many of the

able proposition in women’s gym-

That was impossible this year. 

dren, couples, older men and stu-

“It’s great to be an Auburn Tiger.” 

athletes. NBC says that as many as

nastics. 

Major League Baseball and the

dents were all screaming for the Ti-

By most metrics, it is. The school

18.9 million saw Lee take the all-

The lack of revenue dedicated

players’ union didn’t reach an

gers at a college gymnastics meet

says it sold out every regular meet

around title in Tokyo on television

specifically to sports like women’s

agreement on a new collective bar-

here. 

this season. The average price of an

alone. 

gymnastics allows the NCAA to say, 

gaining agreement until March 10. 

“This is our first time,” said Lori

Auburn women’s gymnastics ticket

The college version of the sport

for example, that they lose money

Spring training officially began

Wilson, who flew in from Lake-

sold through online ticket market-

is, in many ways, more comfortable

on the championships. This includes

three days later–less than four

wood, Fla., and said she was loving

place Vivid Seats from January to

viewing. Its gymnasts have leotards

the pandemic-staged version in

weeks before games that counted. 

it. “Our boys’ fraternity is having a

March 2022 was

that are often

2021, for which the organization de-

As a result, Kershaw only

moms’ weekend and we were look-

$53, up from $29

more fun, with

clined to quantify the loss, and 2019, 

worked 11

innings in the Cactus

ing for something to do,” she said. 

in 2020, the

more exciting

the first with the “final four” for-

Auburn sold out every

League. In his final outing on April

Her son and his fraternity brothers

company said. 

hair and an atti-

mat, which the NCAA said was

2, he threw 57 pitches–not nearly

were watching in another part of

Around 26% of

regular season meet

tude that is al-

around $400,000 short of breaking

enough for him to be ready to

the arena. 

the Auburn ath-

most breezy

even. 

with a team featuring

cross 100 on Wednesday, even

It’s been dubbed “The Suni Ef-

letics tickets sold

when contrasted

An analysis commissioned by the

with a perfect game at stake. 

fect”: a megawatt moment for

on the secondary

Sunisa Lee

with elite gym-

NCAA to examine gender inequities

That’s especially true given that he

women’s college gymnastics brought

market during

nasts. College

in its championships found that the

missed a significant amount of

about by the change in NCAA en-

that time were

floor routines

arrangement significantly underval-

time last season because of an arm

dorsement rules. For the first time, 

for women’s

have better mu-

ued events like the women’s basket-

injury. 

Olympic gold medalists can compete

gymnastics. Just over 16% of tickets

sic and more personality, many of

ball tournament. Consultants Ed

for a college team without forfeiting

were for men’s basketball, in which

them built to go viral. The skills are

Desser and John Kosner, who

lucrative professional opportuni-

Auburn rose to the No. 1 AP ranking

slightly reduced, but performances

worked on the report, said the tour-

ties—including the reigning all-

for the first time in program history

typically look more secure. And

nament could be worth $100 million

around champion Sunisa Lee, who

this season. 

there’s the prospect of rooting for a

a year in media-rights fees alone

has spent much of her busy fresh-

Gymnastics draws a diverse, ma-

school. 

starting in 2025 after the current

man year marketing herself and her

jority-female audience desirable to

“I just like the whole collegiate

deal ends. 

S

sport. 

many marketers for their household

thing,” said Roger Riley, an electri-

The NCAA said it would explore

S

PRES

This golden hour is emerging

spending power. And Auburn has

cian attending the regional meet

options to grow all championships

PRES

TED

around the country, but probably

lines of small children waiting by

with his wife Shannon, a preschool

at an unspecified later date. It con-

nowhere as intensely as at Auburn, 

the Charles Barkley statue outside

teacher and longtime Auburn fan. 

firmed that businesses currently

TED

as Lee and her college team ad-

ASSOCIA

the arena—not to pose by the leg-

It wasn’t always this way. Auburn

have to go through the NCAA Cor-

vanced from the NCAA regional

endary basketball alumnus, but for

and other gymnastics powerhouses

porate Champion and Partner Pro-

/ASSOCIA

SSIG/

round their school was hosting. The

LA

Auburn gymnasts to sign their post-

like Utah, LSU, Alabama and Florida

gram, and that plans to change are

Tigers’ performance propelled the

ers and take pictures with them. 

can pack their arenas now, but it

among the recommendations from

OSORIO

CRAIG

team to the national championships

But it’s equally capable of draw-

took years. Many of those coaches

the gender equity review that the

OS

Kershaw said exiting was a good call. 

in Fort Worth, Texas, where they

ing the football team. Tight end Mi-

credit the SEC Network for televis-

association is still considering. 

CARL

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

BOOKSHELF | By Diane Cole

The Devil Resurfaces in Ukraine

Evil fell into

The importance of the war

d i s r e p u t e

in Ukraine is that it is forcing

Reichsmark

years

ago. 

a re-evaluation of evil and our

Evil

implied

GES response to it, and our will-

the possibility

IMA ingness to admit its reality. 

of a devil, and

A “distancing” theme of the

Über Alles

both came to

GETTY Ukraine war is that the West

WONDER

be seen as im-

VIA provoked it by moving the

LAND

Nazi Billionaires

pediments to

North Atlantic Treaty Organi-

 By Daniel

some forms of

AGENCY zation eastward. But NATO

 By David de Jong

 Henninger

U

private

per-

has little to do with the real-

 (Mariner, 381 pages, $28.99)

sonal behav-

ity that Mr. Putin himself has

ANADOL

ior. So we demoted evil and

spent years murdering his po-

AN/

expanded the definitions of

litical opponents or demolish-

goodness. But banishing the

SCHW ing

cities

like

Grozny

devil came with a price, which

(1999-2000)

and

Aleppo

DaviddeJong’s“NaziBillionaires:TheDarkHistoryof

Germany’s Wealthiest Dynasties” is a provocative group

portrait of five industrialists who expanded their

fortunes by colluding with Hitler and then, after World War II, is apparent as the world

GANG (2016). 

walked away with minimal punishment and barely a dent in

stares into the abyss of human

OLFW The essential reality of the

their bottom lines. Today these dynasties are worth billions. 

ruin in Ukraine. 

A mourner grieves by a mass grave in Bucha, Ukraine, on Apr. 8. Putin evil is that whatever

“Over the past fifty years,” Mr. de Jong writes, “German

Vladimir Putin’s scorched-

historical grievances have

political leaders haven’t shied away from taking moral

earth tactics resurrect the since then that qualify as evil, sues” whose amorphous, end- been coursing through Mr. 

responsibility and acknowledging the sins of the past,” not

possibility in the world of an say, Cambodia’s killing fields lessly debatable content en- Putin’s brain, they have taken least the atrocities perpetrated during the Nazi regime. Not so evil that is pure, compelling in the 1970s, Vladimir Putin’s sures they

are

never form as the mass killing of in-

these five dynasties, which, over time and across generations, 

and undeniable. 

Ukrainian killing fields ar- resolved. They run on and nocent human beings and the Mr. de Jong tells us, have deflected or excused themselves

The subject of admitting rived, 

apparently, 

as

a on—as “issues.” 

conscious destruction of the

from accountability. They have obfuscated their connections to

evil has become complex be- shocker. No one quite ex-

New York City is currently pedestrian, physical order of

companies that armed and fed the soldiers of the Third Reich; 

cause the fact of living in an pected  this  to happen any- in the midst of a crisis—per- Ukrainians’ daily lives. For that used slave laborers from Nazi concentration and prisoner-era of fluid postmodern defi- more. No one could imagine a sonal and political—about this, no sophistical rational-of-war camps; or that were acquired through Aryanization—

nitions means that a clear, missile with “for the children” crime. Serious crime across all ization is possible. It is evil. 

the Nazi euphemism for the forced takeover of Jewish-owned

traditional understanding of written on it aimed at a train major categories is up 41% in If the leader of China, Xi

businesses for a pittance of their worth. In this meticulously

anything is subject to chal- station. 

the past year. What’s striking Jinping, is willing to put

researched book, Mr. de Jong, an investigative journalist and

lenge or revision. 

In our time, especially the to New Yorkers is how un- members of the Uyghur mi-former reporter at Bloomberg News, compels us to confront

past 10 or so years in the hinged the violence has be- nority in concentration camps the current-day legacy of these Nazi ties. 

United States, notions of what come, and how routine. Tues- or imprison dissidents after Ferdinand Porsche (1875-1951) remains best known as the

Putin’s war is forcing

constitutes evil have been re- day’s horrific shooting spree sham trials, we should recog-designer of the Volkswagen Beetle and the founder of his

interpreted and distanced on a Brooklyn subway has put nize that politics alone is an eponymous sports-car company. Unmentioned in the company’s

a re-evaluation of evil from individual responsibility. the city in a state of shock. insufficient explanation for his official history until the late

in the world and our

Evil had become oddly euphe-

Street violence, as we are intentions and what he’s will-

2010s, however, was the

mized. Acts of murder, includ- experiencing in many U.S. cit- ing to do. 

integral role played by the

response to it. 

ing mass murder, are less ies, has tipped past mere

As

justification, 

both

Jewish race-car driver Adolf

about the evil acts of individu- crime into something more Messrs. Putin and Xi have put Rosenberger (1900-1967). 

als and more about their disturbing—an

exhilarating into play ideas about national

The erasure was deliberate. 

We may have agreed that “guns.” On Monday President mania of destruction and destiny and an offending In addition to being one of the

the acts of 9/11 or murderous Biden gave a stirring speech death. 

Western liberalism. But the

car company’s co-founders, 

bombings on Europe’s city about a federal plan to control

The people at risk of this Xi-Putin

partnership

an-

Rosenberger was its financial

streets were acts of terror. “ghost guns.” 

unrestrained violence know nounced in February isn’t just

backer and fundraiser. Porsche

But the notion that this was

Climate change, a scientific they are in the presence of about ideological or economic Aryanized Rosenberger’s stake

Islamic terror became con- phenomenon, has risen to be- evil, but New York’s state Leg- competition. It’s about a in 1935. Then, after World War II, 

tested quickly, with the dilu- come the “existential threat islature spent last week de- shared, proven willingness to the company contested his

tive counterargument that the to humanity” (as per Mr. Bi- bating marginal changes to its pursue anti-human policies, restitution claims in court. 

“Islamic” descriptor was inac- den again and countless oth- bail laws—an “issue.” Even including murder, to achieve Rosenberger—who had fled, 

curate, unfair or offensive. ers). 

the phrase “hate crimes” is a their ends. 

penniless, for America—ended

Simple evil became debatable. 

This is not to say these politicized distancing from the

Opinions on the nature of

up with only a meager settlement. 

Some events pass into his- concerns are illegitimate but raw malignancy inside these evil have differed since at Friedrich Flick (1883-1972), a major arms supplier to the

tory, or used to, as unchal- only to note how far the mat- assaults. 

least the Garden of Eden. But

Nazis, refused to pay any restitution at all for the slave laborers lengeable evil, such as Na- ters we consider important

Years of defining evil down I’m pretty sure that the events

who worked at his coal, steel and munitions plants. He denied

zism’s extermination camps have drifted toward complex have disabled the political since Feb. 24 in Ukraine have the war-crimes charge for which he was convicted and, after

for Jews. Only the kind of peo- abstractions. One might call it system’s ability to act deci- taught us this: If you give the completing a shortened prison sentence, returned to helm his

ple who meet in sewers would the issuefication of morality. sively when evil appears. And devil a chance, he will try to many companies. He also started using the proceeds from his

still attempt to deny that. 

Crime, identity, race, fossil that puts us at personal, pub- destroy you. 

businesses to acquire shares in the car maker Daimler-Benz. 

While there are events fuels—all have become “is- lic and national risk. 

 Write henninger@wsj.com. 

By the end of the 1950s, he was Germany’s wealthiest man. 

Flick’s youngest son, Friedrich Karl Flick (1927-2006), also

refused to pay restitution to forced- and slave-labor survivors. 

In 1975, the younger Flick sold a 29% stake in Daimler to

Hillary Clinton’s Odd 2022 Midterm Counsel

Deutsche Bank for 2 billion Deutsche marks, then in 1985

sold his remaining businesses to Deutsche Bank for $2.2

By Karl Rove

Obama’s advice and works it vote total in 2020. This swing enthusiasm advantage and billion. At the time of his death, Friedrich Karl Flick’s net

into every speech, action, ap- means any incumbent Demo- further tilt the generic ballot worth was $6 billion. 

pearance and ad between now crat who won last time by less toward the GOP. 

August von Finck Sr. (1898-1980) inherited controlling

and November. 

than 8 points could be at risk

These tactics likely won’t

stakes in the insurance giants Allianz and Munich Re, as well

Justwhenyouthinkthe

midterms couldn’t get

worse for Democrats, up

Midterms are referendums this fall. That includes Demo- keep Democrats from losing as in the private bank Merck Finck—all founded by August’s

pop two of the most useless on the incumbent president cratic senators in Georgia (a the House or Senate, but they father, Wilhelm. August gave millions to the Nazi Party. During purveyors of strategic advice and his party, which almost al- state Mr. Biden won by 0.2% could keep the midterms from the Anschluss in 1938, he helped absorb S.M. von Rothschild, 

you can imagine. 

ways works to the in-party’s of the total vote), Arizona being the brutal shellacking Austria’s largest bank, which belonged to members of the

On “Meet The Press” this disadvantage. The counsel of (0.3%), Nevada (2.4%) and Mrs. Clinton and Mr. Obama’s Jewish Rothschild family. August also raised some 20 million

month, Hillary Clinton said Mrs. Clinton and Mr. Obama to New Hampshire (7.4%). 

advice would produce. 

reichsmarks for the Haus der Deutschen Kunst—Hitler’s art

Democrats have “a lot of good Democratic

candidates—na-

So rather than leaning into

It’s unlikely many Demo-

gallery, built to showcase Nazi-approved art and architecture, 

accomplishments” that the tionalize your election by tell- the midterm’s role as a refer- crats will adopt this localizing as opposed to works by abstract and Jewish artists that Hitler

party’s candidates should “be ing Americans about suppos- endum on the record of the strategy. Pressure from their had labeled “degenerate.” In 1990, we are told, August von

putting up on the board.” In edly

great

Democratic Democrat-controlled

White progressive base, congressio-

Finck Jr. (1930-2021) sold Merck Finck to Barclay’s for an

her opinion, the best thing her accomplishments—puts

an House and Congress, Demo- nal leadership, national cam-

estimated $370 million and soon after reportedly became a

party can do to secure a good

cratic hopefuls should choose paign committees and the

donor to Alternative for Germany, which in 2017 “became the

midterm outcome is to “do a

a different path. 

White House will push most

largest opposition party in the country’s national parliament, 

better job of making the case.” Focus on the party’s

They should instead try lo- to fall in line and display

and the first far-right party to hold seats there in almost sixty-Then there was former

calizing their contests. This “message discipline.” This will

five years.” At his death, August von Finck Jr. was worth an

President Barack Obama, who national record, she

would require candidates to leave then extolling a record

estimated $9 billion. 

returned to the White House and Obama advise. 

split their time equally be- they claim is great but many

last week for the first time in

tween explaining what they voters think is weak and out

over five years. “We’ve got a It’s an unpopular one. 

individually want to do (and of touch with the concerns of

The lucrative legacy of colluding with

story to tell,” Mr. Obama an-

have done) for their constitu- ordinary Americans. Their

Hitler lives on in the vast fortunes of

nounced. “We’ve just got to

ents and what’s wrong with campaigning will also rein-

tell it.” This came after the even stronger focus on a re- their particular Republican force voters’ belief that if five German dynasties. 

former president told House cord that’s driven President Bi- opponents, especially if those they want a check and bal-Democrats in early February den’s numbers down to 41% ap- failings involve

personal ance on the excesses of the

“to focus on the wins”—these proval and 52% disapproval in shortcomings or scandals. past two years then they must Rudolf-August Oetker (1916-2007), who had volunteered for

being the wide availability of the RealClearPolitics average. Democrats should make as vote Republican. 

the Waffen-SS, built a fortune in part by feeding Hitler’s army Covid-19 vaccines, increased

Moreover, Democrats’ ef- many races as possible into

If vulnerable Democrats

with the instant pudding produced by his dry-goods company, 

access to healthcare, good forts to shout their record contests in which partisan want a chance to win, they called Dr. Oetker. It was a history that Oetker’s eight children jobs reports, and the passage louder have brought the num- overtones are muted and the should divorce themselves would not learn about until 2013. Nor had they been aware, 

of the bipartisan infrastruc- ber of Americans who think focus is on who is more in from the national Democratic until then, that Richard Kaselowsky, Oetker’s stepfather and

ture law. 

the country is going in the tune with the needs and val- brand established by Mr. Bi-predecessor as Dr. Oetker’s CEO, had been a member of

Keep in mind this comes right direction to 28% in the ues of the voters. 

den, Ms. Harris, Nancy Pelosi, 

Himmler’s “Circle of Friends,” helping fund the  Lebensborn—

from the Democrat who some- RealClearPolitics

average, 

This approach also means and Chuck Schumer, the four

which Mr. de Jong describes as “a human-breeding association

how managed to lose the 2016 while 65% of respondents be- keeping Mr. Biden and Vice horsepeople of a Democratic in whose maternity homes children were bred for the ‘master

presidential election to Don- lieve the U.S. is on the wrong President Kamala

Harris midterm apocalypse. 

race.’ ” Under Rudolf-August Oetker, Dr. Oetker Aryanized beer

ald Trump and the president track. These are hardly the largely off the campaign trail. 

and packaging businesses and owned arms factories whose

whose two midterm elections makings of electoral success. Raising money at private Mr. Rove helped organize

workforce included slave laborers. Nonetheless, Mr. de Jong

saw his party lose a combined

The RealClearPolitics ge- events is one thing, barn-  the political-action committee reports, the Oetker heirs “continued to maintain two foun-76 House seats and 15 Senate neric ballot average now has storming America quite an-  American Crossroads and is dations under the name of their father and their grand-seats. Republicans can only Republicans at 46% and Dem- other. Except in deep-blue en-  author of “The Triumph of parents, all of whom were committed Nazis.” 

hope every Democrat internal- ocrats at 43%, an 8-point drop claves, their public presence  William McKinley” (Simon & Günther Quandt (1881-1954) became the Nazis’ chief supplier

izes Mrs. Clinton’s and Mr. from Mr. Biden’s 51% popular- would increase the Republican  Schuster, 2015). 

of arms, ammunition and vehicle batteries beginning in the

1930s. He Aryanized numerous companies in car-making, 

banking and insurance. Despite his factories’ use of forced and I’m Reading Up on the Christian Saints

slave laborers, after the war he served less than two years in a detention camp. Following Günther’s death, his sons Herbert

and Harald—the latter himself a former lieutenant in the Luft-

By Mike Kerrigan

to the scaffold than down from to me. Dismas was the crimi-

That is why I love this

waffe—continued to expand the family’s substantial fortune, 

D

it. 

nal who was crucified to the earthiest of saints. I think of

which today includes an approximately 47% controlling stake

uring

Lent, 

I

have

Would I show such courage right of Jesus on Good Friday. him whenever I’ve stumbled in the car maker BMW. Mr. de Jong reports that, by 2012, 

stepped up my reading in the face of persecution, Recognizing his own culpabil- spiritually, which is to say, of-Harald Quandt’s family holdings amounted to $18 billion, 

about the lives of Chris- compassion for my tormentors ity at the end of a dissolute ten. The charges against Dis-while Herbert’s two youngest children were estimated in 2019

tian saints. The exercise has or—particularly admirable to life, Dismas humbly asked Je- mas were grim and the hour to have a combined fortune of $30 billion. It took a 2007 film

been strangely dispiriting, not

sus to remember him in para- late, yet he neither presumed

exposé of the family’s Nazi ties for the Quandts to commission

because their virtue isn’t he-

dise. Jesus assured Dismas he nor despaired. Rather, in hope

a historian to uncover the origins of their wealth. The resulting roic, but because it’s so heroic. St. Dismas’s story

would be with him that very he literally turned to God and

book, published in 2011, led Günther’s descendants to donate

This is especially true for the

day in heaven, making the received a pardon that reveals

shows there is hope

about $6 million to Berlin’s forced-labor documentation center. 

lives of the martyrs, those who

lowly brigand the only mortal not the limits of divine justice

Even so, Günther’s grandson Stefan remains defiant. His

died for their faith. 

until the very end. 

whose hallowed forwarding but the depths of divine mercy. 

grandfather was “not an anti-Semite,” he has asserted. “Not a

Consider St. Lawrence, the

address was confirmed by the

Oscar Wilde, himself a

convinced National Socialist. And not a warmonger.” All his

third-century deacon who was

Bible. 

deathbed convert to Catholi-

grandfather did was what any industrialist would have done:

grilled alive under order of Ro- someone who appreciates a

It’s not a bad outcome for cism, said every saint has a

avail himself of the opportunities Hitler offered. “The employ-

man Emperor Valerian. He re- good turn of phrase—wit? To this latest of spiritual bloom- past and every sinner has a fu-ment of forced labor was necessary in the system at that time

portedly told his torturers, ask is to answer: No, no and ers. If Dismas were a stock, all ture. I like to think Wilde said to maintain production.” 

“Turn me over; I’m done on no. Their standard of holiness the smart money would have this with St. Dismas in mind, And so the Nazi billionaire dynasties keep in place their

this side.” Or St. Thomas is otherworldly. 

been shorting him right up un- along with the astonishing

moral blinders, screening from fuller view the vast darkness

More, King Henry VIII’s lord

This is why the lesson of St. til the hour of his death. Yet power of forgiveness. 

on which their fortunes were founded. 

chancellor, who joked with his Dismas, better known as the Dismas knew what much later executioner in 1535 that more Good Thief recorded in the Yogi Berra expressed so well: Mr. Kerrigan is an attorney

 Ms. Cole is the author of the memoir “After Great Pain:

assistance would be needed up Gospel of Luke, is so important It ain’t over till it’s over. 

 in Charlotte, N.C. 

 A New Life Emerges.” 
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Sandbagging an Alzheimer’s Treatment

 Medication’s Role in Treating Mental Illness

TheFoodandDrugAdministrationevalu- age.Inthiscase,FDAusedamyloidclearance EricaKomisarrightlydrawsatten- Ms.Komisar’sthesisthatdoctors ates drugs for safety and efficacy, but

as a surrogate endpoint. FDA noted that early

tion to overmedication of patients who

are overprescribing medications for

now the Centers for Medicare and Med-

stage trials for other experimental monoclonals

present with symptoms of anxiety and

mental illness is accurate. These

icaid Services wants to act as

have recently shown a link be-

depression (“For Mental Illness, Make

medications often are effective short

Pills a Last Resort,” op-ed, April 5). But

term but not for a period of months

a political check on the FDA’s

For the first time, CMS

tween amyloid removal and

she questions the validity of these con-

or years. When the medication be-

decisions. Last week CMS re-

disease progression. 

second-guesses an FDA

ditions as legitimate brain disorders, 

comes less effective, the patients de-

fused to cover a novel Alzhei-

Because clinical benefits

overlooking decades of research. 

mand another medication—often a

mer’s treatment for millions

clinical judgment. 

can take years to validate, ac-

She concludes that medication

drug they have seen advertised. But

of patients because it dis-

celerated approvals give pa-

should be used “for serious clinical

the basic problem is that much of

agreed with FDA approval. 

tients earlier access to prom-

conditions, or only after everything

mental illness is caused by unhappi-

Biogen’s Aduhelm is the first FDA-approved

ising treatments for diseases that are

else has been tried and failed.” Follow-

ness with one’s personal situation. 

treatment shown to slow the progression of

essentially death sentences. Drug makers must

ing this recommendation would place

No amount of medication or psycho-

Alzheimer's. But the drug is now ensnared in

still complete follow-up trials. But progressives

many patients at risk for worsening

therapy can cure this. 

a political fight. The public-health left thinks

say the FDA is granting too many accelerated

conditions, unnecessary suffering and, 

 JOSEPH BENTIVEGNA, M.D. 

in some cases, increased mortality. 

 Fairfield, Conn. 

FDA is approving too many new expensive

approvals for expensive treatments with mod-

In more than 40 years of practice, I

drugs with marginal benefits, and it wants

est benefits. 

saw many patients who were initially

Ms. Komisar, a psychoanalyst, as-

CMS to overrule the drug agency. Progressives

Progressives lambasted the FDA for using

too depressed or anxious to benefit

serts that cognitive behavior therapy

are cheering CMS’s Aduhelm decision as a

amyloid as a surrogate endpoint for Aduhelm

from psychotherapy alone. Following

(CBT) “focuses on symptom relief

precedent that the agency can restrict access

and for working closely with Biogen on its trial

initial prescriptions of antianxiety or

rather than the underlying causes” 

to new FDA-approved treatments. Aduhelm is

review. Collaboration between the FDA and pri-

antidepressant medications or both, 

and that “insurance companies should

the target today, but cancer and gene therapies

vate industry advanced Covid vaccines at re-

they gained the energy, motivation and be pressured into covering treatments could be next. 

cord speed, but the left want a strict separation

focus to benefit a few weeks later from that work.” She seems blissfully un-i

i

i

between drug makers and regulators. 

various psychotherapy approaches. 

aware of the mountain of evidence

Scientists debate what causes Alzheimer’s, 

Their biggest beef seems to be that Aduhelm

Overprescription of psychotropic

from more than 600 large-scale ran-

and there may be multiple contributing factors. 

costs too much ($28,200 per year) and could

medications correlates with several

domized controlled trials that has es-

current trends: Higher insurance reim- tablished that CBT is a highly effective Aduhelm is a monoclonal antibody that works

balloon Medicare spending. CMS acquiesced to

bursement for medication sessions

treatment for mental disorders. 

by removing amyloid plaque in the brain that

this political pressure, announcing that it will

than for psychotherapy; decreased

Many studies over the years have

is a hallmark of the disease. Other monoclonals

only pay for the drug for patients enrolled in

psychotherapy training in psychiatry

also shown that the similar psychoan-

have failed to slow cognitive decline in clinical

randomized controlled trials. That means some

residency programs; and suboptimal

alytic claim that “symptom substitu-

trials. But different monoclonals target differ-

patients will get a placebo. 

training for internists and family prac- tion” will occur has no substance (e.g., ent amyloid molecules. Some earlier trials also

CMS will also require randomized controlled

titioners in psychopharmacology. 

someone treated with CBT for a fear

didn’t screen dementia patients’ brains for am-

trials for other Alzheimer’s monoclonals that

 JOHN S. GRAVES, M.D.  of cats will  not  subsequently develop yloid, which could explain why they failed to

receive accelerated approvals. Three others

 Denver  another disorder, such as a fear of

show cognitive benefits. 

have shown promising results in early stage tri-

heights). The extensive evidence for

Biogen learned from other drug makers’ mis-

als and were expected to obtain accelerated ap-

When my second child was born, I

the efficacy of CBT stands in contrast

takes. But it made an enormous error by stop-

proval, so this means Alzheimer’s patients will

experienced postpartum depression

to the conspicuous lack of any equiva-

that left me paralyzed by anxiety. 

lent scientific evidence for psychoana-

ping its two late-stage trials after a midpoint

have to wait longer to get them. 

Thank goodness my doctor didn’t wait

lytic therapy. 

analysis indicated the drug was unlikely to be

i

i

i

until “everything else had been tried” 

Ms. Komisar would apparently pre-

effective. A later analysis found that patients

This is the first time CMS has restricted drug

to prescribe medication. 

fer to have the millions of people who

in one trial who received a high dose showed

coverage in such a way. CMS quibbles with the

One could say insulin “masks” diabe- demonstrably benefit from modern significantly less amyloid—71% of plaque

FDA’s accelerated approval. Yet the agency also

tes, and the patient should live more

evidence-based treatments to instead

buildup was removed after 18 months—and less

plans to require additional studies even for Alz-

healthfully, but I can’t imagine an arti-

seek out expensive, thrice-weekly life-

cognitive decline. 

heimer’s treatments that receive traditional

cle suggesting insulin be used only as a

long treatments of no proven value. 

Patients receiving the high dose also showed

FDA approval. The “rigor” of the study design, 

last resort. Doing so would endanger

 EM. PROF. JOHN RISKIND

25% to 28% less decline in memory and problem-

CMS says, will be based on “the strength of evi-

the patient, as would delaying psychi-

 George Mason University

solving compared to the placebo group after 78

dence in the initial, successful trial.” 

atric medication when needed. 

 Fairfax, Va. 

 L

 Dr. Riskind is editor of the Interna-

weeks. Those in the second trial received a high

In short, CMS bureaucrats will now scruti-

 AURIE GOLDMAN

 Birmingham, Mich. tional Journal of Cognitive Therapy. 

dose for less time and showed less benefit. 

nize FDA’s clinical judgments. CMS says its “de-

Some outside scientists claimed the first

cision facilitates innovation,” but it does the op-

trial was likely a false positive and urged the

posite. It creates enormous uncertainty about

FDA to demand another large-scale trial, which

whether CMS will cover new Alzheimer’s treat-

 When the World Stood By: Hungary in 1956

could take years. Instead the FDA last summer

ments as well as other drugs granted acceler-

granted Aduhelm accelerated approval, which

ated approval. 

Nobody should be surprised at the

leagues, at my father’s well-meaning

is reserved for drugs that treat a serious or life-

Step by step, the Biden Administration is un-

U.N.’s failure to act decisively in the

request, stood around our dining-

threatening illness and provide a meaningful

dermining U.S. biotech innovation. It wants to

face of Russian aggression (“When

room table singing the Hungarian an-

advantage over existing treatments. 

waive patents for Covid vaccines and impose

Russia Loses the U.N. . . .,” Review & 

them. Midway through, tears over-

Accelerated approvals can be issued based

price controls on drugs in Medicare. Americans

Outlook, April 8). On Nov. 4, 1956, af-

took them and they could not go on. 

ter the Russian invasion of Hungary, 

Their country’s dream of a demo-

on so-called surrogate endpoints that are corre-

will pay for these policies with fewer drug

Anna Kéthly, Hungarian delegate to

cratic future was being crushed by

lated with clinical benefits—say, tumor shrink-

breakthroughs. 

the U.N., flew to New York to appeal

Soviet tanks, and the world was

to the General Assembly for assis-

standing by, doing nothing. This was

A New York State of Fear

tance. Our father, journalist Arnold

a powerful early memory and re-

Beichman, worked in New York with

mains a stark lesson in the weakness

N

Kéthly and her colleagues to draft

of the international community in the

ew Yorkers breathed easier Wednesday

done to the city by former Mayor Bill de Blasio’s

these appeals. 

face of naked aggression. 

after police arrested Frank James, the

soft-on-crime and hard-on-police policies. New

That Thanksgiving, invited by my

 CHARLES AND JANINE BEICHMAN

suspect in Tuesday’s rush-hour shooting

York had a renaissance under mayors Rudy Giu-

family for dinner, she and her col-

 Pasadena, Calif., and Tsukuba, Japan

in the city’s subway. But not all that much easier. 

liani and Michael Bloomberg, who made control-

The shooting shocked New Yorkers because it

ling crime a priority. 

happened in the city’s central nervous system—

But the progressive left has come to dominate

 The Problem With the Court’s Shadow Docket

and because it symbolizes the larger and steep

New York politics, and it has derided the policies

Your editorial “Throwing ‘Shadow

politicians in robes. Her message was

decline in law and order. 

that cleaned up the streets. No surprise, crime

Docket’ Shade” (April 8) attributes

clear and important. She urged the

Mr. James, whose YouTube videos suggest he

has made a comeback. The problem isn’t guns, 

entirely plausible legal reasoning to

public to “read the opinion” to deter-

is furious at the world and perhaps mentally ill, 

which New York strictly regulates. The problem

the Supreme Court majority in  Louisi-  mine whether the Court made a polit-allegedly set off a smoke bomb in a subway car

is the lack of political will to keep criminals and

 ana v. American Rivers. In her dis-

ical decision or a legal decision. 

and shot and wounded 10 people. It’s a miracle no

the homeless mentally ill off the streets. 

senting opinion, Justice Elena Kagan

No one can read the opinion unless

one was killed. Subway cameras failed, and Mr. 

Mr. Adams and New York’s so far feckless new

attributed different reasoning to the

the court writes it. That is the prob-

James eluded police for 30 hours before he was

Gov. Kathy Hochul will have to act quickly if they

majority, also entirely plausible. The

lem with the shadow docket. Justice

arrested walking in Manhattan. Police said he will

want the city to return to its pre-pandemic vital-

public has no way to know for which

Barrett needs to reread her speech be-

reasons the majority made its deci-

fore joining the majority in making an-

be charged with committing a terrorist act. 

ity. New Yorkers of all incomes and ages are

sion because it didn’t give any. 

other major decision without issuing

The shooting comes some 100 days after new

making calculations about whether they want

Justice Amy Coney Barrett made a

an opinion and explanation. 

Mayor Eric Adams took office on a platform of

to stay in the city. They won’t if they run the risk

speech at the Reagan Library on April

 PROF. RICHARD J. PIERCE JR. 

restoring public order. The mayhem has contin-

of being shoved onto the train tracks or shot on

4. She referenced the bitter public

 George Washington University

ued. It’s impossible to understate the damage

their way to work. 

debate about the legitimacy of the

 Washington

Supreme Court and the increasing

Greg Abbott’s $5 Avocados

tendency to think of it as a group of

 Student-Debt Relief Will

T

 Weaken Incentive to Serve

exas Gov. Greg Abbott on Wednesday

vegetables have been unable to cross since Fri-

 Some Ballplayers Fought. 

sent a bus load of undocumented immi-

day due to Texas inspections and a Mexican

As President Biden delays the col-

 Others Threatened to Strike  lection of federal student loans, we grants to Washington, D.C, to protest

trucker protest against the inspections. Idled

Fay Vincent’s romanticized view of

need to consider the effect that loan

President Biden’s border poli-

trucks are costing businesses

baseball’s role in wartime (“Life, and

forgiveness and federally subsidized

cies. Fine if he wants to poke

The Texas Governor

millions of dollars a day and

Baseball, During Wartime,” op-ed, 

college might have on the U.S. mili-

lawmakers to control illegal

risk food spoilage. Supermar-

pulls a stunt that makes

April 7) does not comport with its

tary (“Student Debt Freeze Gets a

migration, but why is he also

kets are scrambling to restock

role 20 years ago or now. After the

New Extension,” U.S. News, April 7). 

punishing Americans by ob-

the border mess worse. 

shelves. 

9/11 terrorist attacks, the resumption

When I worked at Navy boot camp, 

structing legal commerce? 

More than $400 billion in

of baseball may have been a superfi-

an overwhelming majority of re-

Last week Mr. Abbott di-

goods cross the border via

cial “boost for America’s morale,” but

cruits listed paying for college as

rected state troopers to inspect trucks crossing

Texas-Mexico ports of entry a year. U.S. retail-

then, a few months later, the privi-

their primary motivator for joining

his state’s southern border for human traffick-

ers and manufacturers depend on Mexican fac-

leged MLB players threatened to take

the Navy. If young Americans can ac-

ing, weapons and drugs. He was responding to

tories for just-in-time deliveries. Bloomberg re-

America’s pastime on strike. What a

cess free college without having to

contrast to men like Ted Williams, 

earn the GI Bill or sign up for follow-

the Administration’s coming withdrawal of Ti-

ported Wednesday that the border disruptions

who at the start of World War II left

on military service, will they volun-

tle 42, a pandemic policy that has allowed the

have already cost factories in northern Mexico

his baseball career to fight for this

teer for the armed forces in ade-

feds to expel undocumented immigrants, in-

$100 million, much of which will be borne by

nation, and then did so again in the

quate numbers? 

cluding asylum claimants apprehended at the

U.S. consumers. 

Korean War. And I’m a Yankee fan. 

 ERIC LEIS

border. 

Trucks are inspected by the U.S. Customs and

 JAMES GOTTSCHALK

 South Bend, Ind. 

Republicans and some Democrats running

Border Protection with X-ray scans and drug-

 Tequesta, Fla. 

for re-election warn that lifting the policy in

sniffing dogs. Since Title 42 remains in effect for

May without a backup plan could lead to a surge

now, the border patrol continues to remove ille-

Pepper ... 

of illegal immigration. In response Mr. Abbott

gal migrants. The danger when it’s withdrawn

 Cold War Cultural Exchange

And Salt

has apparently decided to impose his own bor-

is that more will pour across the border at non-

Apropos of “Beneath Russia’s Mu-

der control. “Texas should not have to bear the

ports of entry and then claim asylum, hoping to

THE WALL STREET JOURNAL

sical Supremacy, I Find Ukraine” (Let-

burden of the Biden Administration’s failure to

be released into the U.S. 

ters, April 7) and “Musicians and

secure our border,” he says. 

Mr. Abbott’s inspections won’t prevent that. 

Anachronism” (Letters, April 9), one

Fair point, but his truck inspections are cost-

They merely impede legal commerce between

definition of Soviet-U.S. cultural ex-

ing Texans and Americans dearly while doing

Mexico and the U.S. Perhaps he’s trying to ener-

change bandied about in the State

nothing to secure the border. Thousands of

gize immigration restrictionists as he faces a

Department was: You send us your

Jews from Odessa, and we’ll send you

trucks are backed up at the border, and com-

re-election campaign against Democrat Beto

our Jews from Odessa. 

mercial traffic has dropped 60% at some ports

O’Rourke in November. 

 BOB HYAMS

since last week. “This is not solving the border

But the stunt could hurt Republicans in dis-

 Washington

problem, it is increasing the cost of food and

tricts along the border, where the party has

adding to supply-chain shortages,” says Texas

been gaining support. It could also turn immi-

Agriculture Commissioner Sid Miller. “Such a

gration politics more toxic and make Mexico

Letters intended for publication should

be emailed to wsj.ltrs@wsj.com. Please

misguided program is going to quickly lead to

less inclined to help at the border. Mr. Abbott

include your city, state and telephone

$2 lemons, $5 avocados and worse.” 

is making the border problem worse, and giving

number. All letters are subject to

The Fresh Produce Association of the Ameri-

Democrats a way to deflect attention from Mr. 

editing, and unpublished letters cannot

 “We have plenty of job opportunities

cas says that up to 80% of perishable fruits and

Biden’s failures. 

be acknowledged. 

 if pride is not a factor.” 
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OPINION

 Can New

NATO Needs Frontline Defense

 York Save Its

 Subways? 

By Hannah E. Meyers

 New York

TByMichaelO’Hanlon

aggression—without America’s tak-

ing the military lead. Something in

he war in Ukraine has

the range of 10,000 American troops

changed Europe in lasting

in the Baltic region—a brigade com-

ways. One key question

bat team (some 4,000 soldiers, plus

policy makers will soon

support), an Army combat aviation

face is this: How should

brigade, and two to three squadrons

the U.S. and the North Atlantic

of Air Force tactical aircraft—likely

Treaty Organization restructure and

would be sufficient. 

strengthen their military posture on

These are the building blocks of

Thesubwaysystem—lifeblood

of this city’s economy and vi-

tality—is in a precarious con-

NATO’s eastern flank? 

American combat power. Relying

dition. Weekday ridership has hov-

NATO can count on more than

on anything less risks being seen

ered below 60% of pre-pandemic

three million troops, two million of

as a reinforced trip wire instead of

levels. Violent crime has risen in

whom are already in Europe, to de-

a true defensive capability. Some of

raw numbers even with the dramatic

fend a member nation against ag-

these units should be in eastern

drop-off of riders. The perception

gression. But most of these troops

Estonia and Latvia, close to the

and reality of danger loom large. A

are based in their home territories. 

Russian border. In addition to stan-

survey last month of the city’s work-

Before the Russian invasion of

/REUTERS dard weaponry, these troops should

force found that nearly 3 in 4 feel

Ukraine this year, only slightly more

SIER be equipped with technologies such

less safe on trains than they did two

than 10,000 troops from the alli-

TES as smart and rapidly deployable

years ago. Transit officials say rid-

ance’s biggest and most powerful

mines to improve their capacity to

ers who never returned to the sub-

militaries were stationed on NATO’s

BENOIT stop a Russian attack, or at least

ways are even more terrified of

frontlines with Russia. 

French soldiers on a drill in Estonia, March 22. 

slow it until NATO reinforcements

crime underground. 

Ukraine’s courageous resistance

can arrive. 

Into this fray enters Frank R. 

to Vladimir Putin’s aggression

and possible nuclear conflict. With

a first for the U.S. 

These changes don’t require

James, the man suspected of releas-

makes some think that no big

Because of this possibility, NATO

The buildup of 20,000 U.S. 

huge

additional

expense

and

ing a thick gaseous substance into a

changes to NATO troop deployments

will need to shore up its eastern

forces this year comes after a

wouldn’t disrupt the Pentagon’s fo-

train car in Brooklyn on Tuesday be-

will be needed. With Russia likely

flank substantially in the months

seven-year stretch in which the U.S. 

cus on the Pacific. Once facilities

fore opening fire, wounding 10 pas-

bogged down in Ukraine for months

and years to come. Of particular

placed 5,000 troops in Poland, and

are built, keeping U.S. forces

sengers. The rush-hour attack at a

to come, and with Russian leaders

concern are parts of eastern Estonia

major NATO allies added the same

abroad rather than at home typi-

Brooklyn station deals an enormous

presumably sobered about the ca-

and Latvia where many native Rus-

number in the Baltics. Previous

cally adds about 10% to their an-

blow to the city’s effort to win back

pacity of their own military, it

sian speakers live and parts of Po-

changes might be viewed as creat-

nual cost. Local partners can han-

riders. How can the New York City

seems unrealistic that the Kremlin

land where NATO is shepherding

ing a trip wire for Russia; now we

dle many of the expenses of

Police Department and the Metropol-

would try to bring chunks of NATO

supplies into Ukraine. 

need a forward defense, or at least

building new facilities. If the U.S. 

itan Transit Authority make the sub-

territory under its control. 

the beginnings of one, to stop or

Army and Air Force plan to station

ways safe again? 

But there is another possibility. 

slow an invasion. 

several units abroad permanently

In addition to his brutality, Mr. Pu-

To deter a Russian attack, 

To build that forward defense

rather than rotating many different

tin has demonstrated such reckless-

correctly, one big question must be

units, they can likely sustain this

Uncontrolled crime had

ness that he no longer seems pre-

the alliance will have to

answered: Should the added forces

burden without increasing the size

dictable. While not crazy, he is

shift the balance of its

sit back from the hypothetical front-

of the U.S. military substantially. 

pushed ridership way

angry and vindictive—and in trou-

lines, building bases in places such

Some money and effort will be

down. Then came the

ble. That makes his next move any-

military power eastward. 

as Romania from which NATO could

needed, but permanently stationing

one’s guess. If he thinks that attack-

stage large forces to respond to a

American combat power in the Bal-

Tuesday mass shooting. 

ing part of NATO territory could

Russian attack? Or should they be

tics, while adding U.S. or NATO

split the alliance and weaken its

Some of this is happening al-

literally on the frontlines, in a mod-

troops in two or three other parts

current consensus to punish Russian

ready. In early 2022, as the Ukraine

ern version of NATO’s Fulda Gap de-

of Eastern Europe, is an affordable

The system is newly under the

aggression, he might lash out. This

crisis intensified, the U.S. added

fense in Germany during the Cold

response to NATO’s new Russian

helm of three longtime transit-safety

would be, at a grand strategic level, 

roughly 20,000 troops to the 80,000

War? 

threat. 

practitioners: Mayor Eric Adams, a

a version of Russia’s “escalate to de-

already in Europe. After recent ad-

The answer must be both. Some

former transit cop; MTA Chairman

escalate” doctrine. By doing some-

ditions, Germany now hosts nearly

frontline capability is essential to

 Mr. O’Hanlon holds a chair in de-

Janno Lieber, a transportation ad-

thing big and bold, Russia might be

40,000 American forces. About

repel a Russian invasion. With U.S. 

 fense and strategy at the Brookings

viser to Mayor Ed Koch in the 1980s; 

able to change the whole game and

10,000 are now in Poland. Romania

forces already in Poland, the Baltics

 Institution and is author of “The Art

and NYPD Transit Bureau Chief Ja-

persuade some Western countries

has welcomed about 2,500 U.S. 

should be given priority since NATO

 of War in an Age of Peace: U.S. 

son Wilcox, a 35-year police veteran. 

that it is time to seek peace on his

troops, and there are now report-

probably isn’t capable of defending

 Grand Strategy and Resolute Re-

Their challenges are considerable. 

terms rather than risk wider war

edly more than 2,000 in the Baltics, 

them—or repelling initial Russian

 straint.” 

The number of 911 reports of knives

in the transit system was 139% above

the spring 2019 level, and drug-sale

reports in the subway were up 71%, 

the NYPD reported in March. By the

Putin Taps the Butcher of Syria to Subdue Ukraine

first week in March there had been

By Mark Kimmitt

forces in Ukraine is consistent with

the Russian air force. 

Assume Gen. Dvornikov was cho-

428 reported transit crimes, about

equal to March 2019 numbers, when

ridership was twice as high. 

New Yorkers’ appetite for enforce-

ment will play an outsize role in this

A

the principle of unity of command. 

The Russians considered Syria a

sen for the job because he offered

fter horrendous battlefield

It’s also worrisome. Unlike Defense

case study on how wars would be

Mr. Putin a plan for victory. It’s rea-

losses and failed objectives, 

Minister Sergei Shoigu, a politician-

fought in the future. In a 2021 re-

sonable to expect a new offensive

Vladimir Putin is concentrat-

cum-general, and Gen. Valery Gerasi-

port published by the Institute for

operation in the Donbas soon. The

ing his efforts in Ukraine in the east-

mov, reputedly the designer of the

the Study of War, Mason Clark noted

Russian approach to such operations

turnaround. The public’s desire for

ern provinces of the Donbas. Recog-

original attack plan for Ukraine, Gen. 

that Moscow’s primary lesson from

has relied on large armored forma-

policing swings like a pendulum

nizing that neither his original plan

Dvornikov is not a staff officer in

Syria was that it needed to improve

tions and enormous concentrations

based on the perceived threat. After

for a blitzkrieg against Kyiv nor his

Moscow. He is a seasoned combat

military command and control. The

of artillery, rockets and missiles. 

9/11, the NYPD built an intelligence

plan for multiple operations in the

veteran with previous responsibility

“Quantity has a quality of its own”, 

apparatus, counterterrorism officers

north, south and east worked, Rus-

for operations in Chechnya, Crimea

said Joseph Stalin. Because of poor

patrolled stations, and cops per-

sia’s president seems ready now to

and Armenia. 

Gen. Aleksandr Dvornikov

planning and logistical incompe-

formed random bag searches. Many

embrace longstanding principles of

More

significantly, 

Gen. 

tence, the quantity of indirect fire

New Yorkers were comfortable with

war: simplicity, unity of effort and

Dvornikov was Mr. Putin’s choice in

is a ruthless commander

used on Mariupol, Kharkiv and Kyiv

more-invasive tactics such as wire-

focused logistics. No more adventur-

2015 to command Russia operations

with an established record

was paltry by historical standards. I

tapping and the use of undercover

ous airborne operations against air-

in Syria. Sent in to prop up Bashar

expect Gen. Dvornikov to try to rec-

agents. But as fear waned, the pen-

fields. No more stymied convoys or

al-Assad at a time when Syrian gov-

of vicious brutality. 

tify that mistake. 

dulum swung toward concerns about

simultaneous but separate attacks

ernment forces were near defeat, 

Gen. Dvornikov is a ruthless com-

civil liberties and privacy. 

on Kharkiv, Mariupol and Sumy. No

Gen. Dvornikov turned the tide of

mander with an established combat

On a larger scale, the massive

more disputes among commanders

that conflict and kept Mr. Assad in

importance of “making better deci-

history. Don’t assume he will con-

pushback against policing and prose-

over logistical resupply. Rather, the

power. His tactics were brutal, in-

sions faster than the opponent” may

tinue the poorly executed plans

cution over the past two years has

Russians will pursue a single coordi-

cluding dropping “dumb” bombs in

have led Gen. Gerasimov to believe a

dreamed up by Gens. Shoigu and

been enabled by decades of ever-fall-

nated effort with, initially, more-lim-

population centers, using banned

lightning strike on Kyiv would end

Gerosimov. To the contrary, expect

ing crime. As research shows, the

ited aspirations in the Donbas. 

cluster munitions, and employing

the war quickly. But years of West-

his plans to be more consistent with

most impassioned proponents of de-

Unity of command has long been

siege tactics like those seen in Mari-

ern training, good intelligence, and a

the strategy of his patron, Mr. Putin, 

funding departments have been peo-

recognized as an indispensable pre-

upol. While the orders to use chemi-

strong patriotic motivation allowed

and his brutality to exceed even his

ple too young to remember the vio-

requisite for victory. Battlefield di-

cal weapons in Syria likely came

Ukrainian forces to blunt a poorly

reprehensible record in Syria. 

lent crime of the 1970s and ’80s. 

rections will no longer emanate

from Mr. Assad, the United Nations’

planned assault by inexperienced

Over the past few months, com-

from the Kremlin or Moscow but

ndependent International Commis-

Russian troops. After 45 days of war, 

 Mr. Kimmitt, a retired U.S. Army

fort with police activity underground

from a field headquarters. Mr. Pu-

sion of Inquiry on the Syrian Arab

Mr. Putin and Gen. Dvornikov have a

 brigadier general, served as assis-

has appeared to increase as New

tin’s recent appointment of Gen. 

Republic concluded that many of

new appreciation of how to fight

 tant secretary of state for political-

Yorkers have grown fed up with dis-

Aleksandr Dvornikov to command all

these operations were conducted by

better in Ukraine. 

 military affairs, 2008-09. 

order. Viral videos of fare-evasion

arrests like those that sparked large-

scale protests in 2019 have created

at most a ripple in recent weeks. 

Mr. Adams has stated his determi-

Biden’s Blame Game Will Raise Oil Prices

nation to flood the subways with

By James W. Coleman

Attributing high oil and gas prices

million barrels short of the world’s

but has insisted it won’t reconsider

cops, and Mr. Wilcox has instructed

them to make their presence felt. 

This boosted proactive policing may

be returning dividends. The relative

crime rate underground had declined

I

to these companies’ greed and mar-

daily need of some 100 million bar-

Mr. Biden’s decision to kill the Key-

nstead of taking steps to boost

ket power, the White House pro-

rels. Normally, higher oil prices

stone XL pipeline. 

U.S. oil and gas production amid

posed new investigations into oil

would attract investment and spur

The president also seems uninter-

skyrocketing prices and the war

companies’ “anti-consumer behav-

expansion, leading to more drilling

ested in reinstituting the permitting

in Ukraine, President Biden is stand-

ior” last fall. At the end of March, 

and, ultimately, prices falling. But

reforms he rolled back earlier in his

considerably over the past month, 

ing by his green-energy goals and

the president also asked that Con-

the Biden administration’s antago-

administration, which were designed

with officers intervening more when

blaming fossil-fuel companies for the

gress place extra fees on already-

nism toward fossil fuels stands in

to speed up permitting for American

people smoke, loiter or behave errat-

consequences. This will make today’s

agreed federal oil and gas leases that

the way. 

energy infrastructure and produc-

ically on trains and platforms. But

energy problems even worse. 

the administration says aren’t being

tion. Lenders don’t want to make

Tuesday’s attack will intensify rid-

Though he campaigned on a

used. There’s nothing in these leases

long-term investments in an industry

ers’ fear of returning. 

promise to ban drilling on federal

that obliges companies to drill and

Democrats’ bluster about

that seems to be on the president’s

Restored trust in the subway sys-

lands and waters, Mr. Biden’s ad-

even those that want to and can af-

blacklist, unless the political risk the

tem will depend on New Yorkers sig-

ministration now says oil companies

ford to are often stuck waiting for

‘corporate greed’ is scaring administration is imposing on new naling their appetite for law enforce-aren’t drilling enough. Instead of

further approval from the adminis-

away the investors needed

drilling can be justified by even big-

ment to use its tools, and on their

“doing their part,” the president

tration and courts. 

ger profits. This will in turn force

will to help them succeed. 

claims, too many U.S. fossil-fuel

On April 6, House Democrats

to expand energy supplies. 

consumers to pay even higher prices. 

companies are “choosing to make

took up the witch hunt, hauling oil

Democrats seem more interested

 Ms. Meyers is director of policing

extraordinary profits and without

executives before the Energy and

in lashing out at energy executives

 and public safety at the Manhattan

making additional investment with

Commerce Committee to accuse

During his campaign, Mr. Biden

than freeing up supply. Their excori-

 Institute. 

supply.” 

them of price gouging. Even sensi-

promised to take extreme steps to

ation of oil and gas companies, along

ble Democrats like former Treasury

crush the U.S. oil industry. Since en-

with the added fees and threats of

Secretary

Larry

Summers

see

tering office he has repeatedly

investigations, are scaring investors

through this nonsense. He noted re-

paused new oil and gas permitting

away. Last month congressional
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cently that it doesn’t “make any
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sense at all to blame inflation on
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profits tax on oil companies, though
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market power” and is “not serious

gas, these policies and the threat of

oil profits aren’t high enough to

Matt Murray

Almar Latour

economic reasoning.” He added that

more hostile action have contributed

bring in the investment required to

 Editor in Chief

 Chief Executive Officer and Publisher

those who engage in those argu-

to the global energy shortage and

fund new drilling. 

Karen Miller Pensiero,  Managing Editor

DOW JONES MANAGEMENT:

ments “should be taken less seri-

price increases. Both oil and gasoline

The only way global economic

Jason Anders,  Deputy Editor in Chief

Daniel Bernard,  Chief Experience Officer; 

ously as a consequence.” 

prices roughly doubled in the U.S. 

growth can survive the current en-

Neal Lipschutz,  Deputy Editor in Chief

Mae M. Cheng,  SVP, Barron’s Group; David Cho, High energy prices are no more

from around the time Mr. Biden was

ergy crisis is if investors believe the

 Barron’s Editor in Chief; Jason P. Conti,  General Thorold Barker,  Europe; Elena Cherney,  Coverage; Counsel, Chief Compliance Officer; 

caused by corporate greed than the

elected in November 2020 to March

U.S. will pursue consistent and rea-

Dianne DeSevo, 

Andrew Dowell,  Asia; Brent Jones,  Culture, Chief People Officer; Frank Filippo,  EVP, Business low oil prices of 2015-20 were the

2022. In Europe, natural-gas and

sonable energy policies and allow

 Training & Outreach; Alex Martin,  Print & Information & Services; Robert Hayes,  Chief Writing; Michael W. Miller,  Features & Weekend; result of corporate generosity. Under

electricity prices have spiked to as

companies to access America’s abun-

 Business Officer, New Ventures; 

Emma Moody,  Standards; Shazna Nessa,  Visuals; previous administrations, drilling ex-much as 10 times what they were

dant energy supplies. Blaming oil

Aaron Kissel,  EVP & General Manager, WSJ; 

Matthew Rose,  Enterprise; Michael Siconolfi, 

panded rapidly as regulatory barri-

when the year began. 

companies for problems that aren’t

Josh Stinchcomb,  EVP & Chief Revenue Officer, 

 Investigations

 WSJ | Barron’s Group; 

ers were removed. The pandemic

Even as Mr. Biden searches for

their fault makes matters worse. 

Jennifer Thurman,  Chief

Paul A. Gigot

 Communications Officer

spurred a dramatic drop in oil de-

ways to expand the global energy

 Editor of the Editorial Page

mand, but it recovered more quickly

supply, he refuses to give up many of

 Mr. Coleman is a nonresident se-

Gerard Baker,  Editor at Large

EDITORIAL AND CORPORATE

than many expected. Supply lagged

his green goals. In the past few

 nior fellow at the American Enter-

HEADQUARTERS:

1211 Avenue of the Americas, New York, N.Y., 10036

behind demand during 2021, with

weeks, the administration has been

 prise Institute and a law professor at

Telephone 1-800-DOWJONES

daily global oil production about two

looking to get more oil from Canada

 Southern Methodist University. 

[image: Image 49]

[image: Image 50]

[image: Image 51]

A16 | Thursday, April 14, 2022

* *

THE WALL STREET JOURNAL. 

WORLD NEWS

Lawmakers Press U.S. on Saudi Arabia Inflation

Hits 7%

 BY JARED MALSIN

rights abuses, but has taken few

ues and interests,” they wrote. 

outreach following the Russian

concrete steps to do so. 

In U.K., 

GES

Neither Saudi Arabia’s Em-

invasion, unwillingness to help

ISTANBUL—The leaders of

The letter, which the law-

IMA bassy in Washington nor the

via the Organization of the Pe-

the House foreign affairs and

makers sent to Secretary of

State Department responded

troleum Exporting Countries

Highest

intelligence committees and

State

Antony

Blinken

on

/GETTY to requests to comment. 

with oil production as well as

more than 20 other Democrats

Wednesday, follows a rise in

AFP

The letter was signed by 30

absence of any clear, unequiv-

CE/

plan to press the Biden admin-

tensions between the U.S. and

members of Congress, all

ocal public statements con-

Since 1992

istration to take a tougher

Saudi Arabia over Riyadh’s re-

PALA Democrats, led by Rep. Greg-

demning” the invasion. 

stance on Saudi Arabia, citing

sponse to the Russian invasion

YAL ory Meeks (D., N.Y.), the chair-

The letter asks for an update

Riyadh’s refusal to cooperate

of Ukraine. The lawmakers

RO man of the House Foreign Af-

on the status of a review of U.S. 

 BY XAVIER FONTDEGLORIA

with Washington over Russia’s

note that Saudi Arabia rejected

fairs Committee; Rep. Adam

policy toward Saudi Arabia, cit-

invasion of Ukraine and a

U.S. calls to produce more oil

/SAUDI Schiff (D., Calif.), the chairman

ing a range of concerns about

U.K. inflation hit a three-de-

range of human-rights issues. 

to lower prices driven up by

OUD of the House Intelligence Com-

Riyadh’s human-rights record

cade high of 7% in March on

AL

In a letter reviewed by The

the war, and that the kingdom

-J mittee; Rep. Jim McGovern

including the killing of journal-

rising fuel prices, and econo-

AL

Wall Street Journal, the lawmak-

began talks with Beijing about

(D., Mass.), chairman of the

ist Jamal Khashoggi, the jailing

mists expect an even bigger

AR

ers issued some of the toughest

pricing some oil sales in yuan. 

House Rules Committee, and

of women’s activists, the war in

jump in April because of the

criticism the Biden administra-

The signers also are con-

BAND Rep. Gerry Connolly (D., Va.). 

Yemen, and the mass execution

increase in utility bills. 

tion has faced from Congress

cerned that the kingdom’s for-

Crown Prince Mohammed bin

A senior House foreign-pol-

of 81 people on one March day. 

The consumer-price index—

over its handling of the U.S. rela-

eign minister had held public

Salman of Saudi Arabia

icy aide said the legislators

U.S. intelligence agencies con-

which measures what consum-

tionship with Saudi Arabia. 

meetings with Russian Foreign

decided to approach the ad-

cluded that Saudi Arabia’s de

ers pay for goods and ser-

President Biden described Saudi

Minister Sergei Lavrov and

tinue our status-quo of broad

ministration because of a se-

facto ruler, Crown Prince Mo-

vices—rose at its fastest

Arabia as a pariah state during

stressed Riyadh’s positive rela-

support for an autocratic part-

ries of “clarifying moments.” 

hammed bin Salman, likely or-

annual pace since March 1992, 

the 2020 campaign and prom-

tions with Moscow, said a se-

ner, or we can stand for hu-

A tipping point came, the

dered the 2018 killing of Mr. 

accelerating from the 6.2% on-

ised to hold the Saudi govern-

nior House foreign-policy aide. 

man rights and rebalance our

aide said, with Saudi Arabia’s

Khashoggi inside the king-

year rise registered in Febru-

ment accountable for alleged

“The United States can con-

relationship to reflect our val-

“rejection of administration

dom’s consulate in Istanbul. 

ary, show data from the U.K.’s

Office for National Statistics

released Wednesday. 

Bank of Canada Lifts Key Rate by Half-Point March’sinflationratecame in higher than the 6.7% consensus forecast from econo-

mists polled by The Wall

 BY PAUL VIEIRA

omy requires higher interest

Street

Journal. 

Consumer

rates to moderate domestic

prices rose by 1.1% from the

OTTAWA—The Bank of Can-

demand and keep inflation ex-

month before, the ONS said. 

ada pulled the trigger on its

pectations moored at 2%. He

The acceleration in inflation

biggest rate increase in over

added that the labor market is

was driven by higher prices of

two decades and said further

tight, and wage growth has re-

liquid fuels, which increased

rises are necessary to tame do-

turned to its prepandemic

44% compared with the previ-

mestic spending and keep long-

pace and is accelerating. 

ous month because of the rise

term inflation expectations an-

“We are committed to using

in oil prices after the war in

chored closer to its 2% target. 

our policy interest rate to re-

Ukraine. 

The bank lifted its target for

turn inflation to target and

the overnight rate by a half-

will

do

so

forcefully

if

United Kingdom’s

percentage point to 1% from

needed,” Mr. Macklem said. 

consumer-price index, 

0.5%. In its latest policy deci-

EWSN “We took an important step change from a year earlier

sion, the central bank also said

today, but it’s clear we have

it would begin reducing the as-

more work to do.” 

7%

March

Mar

sets on its balance sheet, which

OOMBERG

Mr. Macklem added that

7%

expanded as it made large-scale

households should expect the

6

asset purchases for the first

TANG/BL policy rate to rise “toward

time to stabilize financial mar-

TIN more normal settings,” which

5

kets during the pandemic. That

JUS he qualified as between 2%

process would begin April 25. 

Bank of Canada Governor Tiff Macklem said higher interest rates are needed to check inflation. 

and 3%—or the neutral rate of

4

Canada’s aggressive moves

interest, a level at which the

followed action hours earlier

Wednesday’s developments

cials meet in early May. 

that expectations of elevated in-

central bank believes mone-

from the Reserve Bank of New

by monetary authorities illus-

The Bank of Canada revised

flation

could

become

en-

tary policy neither stimulates

3

Zealand, which also raised its

trate the urgency among cen-

sharply upward its outlook for

trenched,” the central bank said. 

nor shrinks economic activity. 

policy rate by a half-point and

tral banks to deal with infla-

inflation, in part because of

With Wednesday’s mea-

Central-bank officials are

2

left the door open to another

tion, which is running at

the war in Ukraine, while also

sures, the Bank of Canada

“not on autopilot to a pre-set

similar oversized increase at

multidecade highs and faces

increasing the growth forecast

“moved into full-blown hawk-

destination for the policy in-

1

its next meeting in May. New

further upward pressure as

for 2022 in anticipation of

ish mode,” said Paul Ash-

terest rate,” he said. “How

Zealand’s central bank said a

the war in Ukraine lifts prices

higher exports, stronger busi-

worth, economist at Capital

high rates go will depend on

0

half-point increase now would

for food and fuel. The Federal

ness investment and robust

Economics, a forecasting firm. 

how the economy responds

2007 ’10

’15

’22

help reduce the risks of rising

Reserve is expected to reveal

consumer spending. 

Bank of Canada Governor

and how the outlook for infla-

inflation expectations. 

similar measures when offi-

“There is an increasing risk

Tiff Macklem said the econ-

tion evolves.” 

Source: Office for National Statistics
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CHINA

tant and a tour guide, along

Shorter Quarantines

with two people who were in

the truck, the public prosecutor’s

For Arrivals Tested

office said. 

After the collision, the bus

China is moving tentatively

veered off the road and burst

forward with a plan to test

into flames. An investigation

shortened quarantines for inter-

was under way to determine the

national arrivals as it seeks to

cause of the crash. 

gradually open up and ease the

Many bodies were charred, 

economic damage wrought by

and the injured suffered from

strict Covid-19 control policies, 

burns, bruises and fractures, ac-

even as the country’s financial

cording to a health official. 

capital struggles to contain a

 —Associated Press

major outbreak. 

International travelers arriving

UNITED KINGDOM

in eight pilot cities will be subject

to 10 days of quarantine in a des-

Life Term Given in

ignated facility, followed by seven

Murder of Lawmaker

days of self-monitoring at home, 

according to a copy of a docu-

An Islamic State supporter

ment issued by China’s cabinet, 

was given a whole-life sentence

the State Council, that has circu-

Wednesday for stabbing a Brit-

lated widely on Chinese social

ish lawmaker to death in re-

media and was verified by people

venge for his voting in support

who have seen the original. 

for airstrikes on Syria. 

Currently, travelers flying into

Ali Harbi Ali, 26 years old, 

China are required to spend 14

was convicted Monday of mur-

days in a designated facility, fol-

dering Conservative lawmaker

lowed by seven days in strict at-

David Amess and preparing ter-

home quarantine and another

rorist acts. A jury deliberated for

seven of self-monitoring, when

just 18 minutes before finding

people are allowed out only to

him guilty. 

S

take care of necessities such as

“The defendant has no re-

buying groceries. 

PRES morse or shame for what he has

The pilot program was set to

TED done—quite the reverse,” Justice

start on April 11 and last four

Nigel Sweeney told the court. 

weeks, according to the docu-

ASSOCIA “This is a murder that struck at

ment. 

A tourist bus burst into flames Wednesday after a collision with a truck killed 10 people on a highway south of Aswan, Egypt. 

the heart of democracy.” 

On Wednesday, health au-

Mr. Ali stabbed Mr. Amess

thorities said China recorded

SOLOMON ISLANDS

ing criticism that it risked fueling

Australia recently accused the

EGYPT

with a carving knife multiple

nearly 28,000 new locally trans-

tensions in the region. 

Chinese navy of shining a mili-

times on Oct. 15 while he was

mitted infections for the previ-

Australia Tries

A draft of the security agree-

tary-grade laser at a surveillance

Truck Collides With

meeting with voters at a church

ous day, with more than 26,000

To Stop China Pact

ment that circulated online last

plane, the latest escalation of ten-

Tourist Bus; 10 Killed hall in the town of Leigh-on-Sea

of them in Shanghai. 

month alarmed the U.S. and

sions between the two nations

in eastern England. Mr. Ali, a

That marked a setback for

Australia made an 11th-hour

Australia, among others, because

over issues such as trade, cyber-

A tourist bus collided with a

London man with Somali heri-

the financial hub, the site of an

attempt to scuttle a planned se-

it could allow China to dock ves-

security and political interference. 

truck on a highway in southern

tage, said he targeted Mr. 

increasingly contentious lock-

curity agreement between the

sels in the Solomon Islands and

Australian officials insist that

Egypt and burst into flames on

Amess because he backed vot-

down, where new cases had

Solomon Islands and China, urg-

use its forces to protect the

Pacific nations should oversee

Wednesday, killing at least 10

ing for airstrikes on Syria in

fallen to 23,000 the day be-

ing the archipelago nation to

safety of Chinese citizens and

the security needs of the region. 

people, including four French citi-

2014 and 2015. 

fore—the first drop in more than

lean on Pacific neighbors for its

major projects. 

Tom Udall, the U.S. ambassador

zens and a Belgian national. Five

The whole-life sentence

a week. 

security needs. 

The Pacific region, which con-

to New Zealand, said Wednes-

Egyptians were also killed in the

means Mr. Ali will never be eligi-

With Shanghai’s lockdown

On Wednesday, Australian

tains more than a dozen small is-

day he had a sense that Pacific

crash, authorities said. 

ble for parole, and will likely

stretching into its third week, 

Minister for the Pacific Zed Ses-

land nations and territories, is a

countries were capable of han-

The crash happened on a

spend the rest of his days in

many in the densely packed city

elja met with Solomon Islands of-

strategically important area. It has

dling their own security. 

highway about 27 miles south of

prison. 

of 25 million people continued to

ficials, including Prime Minister

major shipping lanes and fisheries. 

Security experts fear China

the city of Aswan, provincial au-

Mr. Amess’s family said

struggle procuring basic necessi-

Manasseh Sogavare, in the capital

It is also home to military bases

could seek to build on any

thorities said. The bus was trav-

“there is no elation” following

ties. Those who can get their

Honiara to request that they not

of Western powers, such as in

agreement. The Chinese Em-

eling to the Temple of Esna on

the sentencing and described

hands on what they need report

proceed with a deal that could al-

Guam, a remote U.S. territory. 

bassy in Australia didn’t respond

the west bank of the Nile, some

the crime as “beyond evil.” 

paying exorbitant prices. 

low China to dock warships there. 

Security experts say a pact

to a request to comment. 

34 miles south of the ancient

Prosecutors described Mr. Ali

In a sign of continuing con-

Two of Australia’s top intelligence

between China and the Solomon

Australia is especially con-

city of Luxor. 

as a committed, fanatical terror-

cerns over the potential for un-

officials met with Mr. Sogavare in

Islands—home to about 690,000

cerned about the possible rotation

At least 14 other passengers

ist and said he spent years plot-

rest, Shanghai police on

Honiara last week. 

people on a land area slightly

of Chinese vessels in the Solomon

on the bus were injured in the

ting an attack on British politi-

Wednesday issued a statement

Mr. Sogavare couldn’t be

smaller than the state of Mary-

Islands, Prime Minister Scott Mor-

crash, including eight from

cians. 

warning of punishment for any

reached to comment. He recently

land—could have far-reaching

rison said Tuesday. “That is a seri-

France and six from Belgium, the

Mr. Amess, 69, had been a

resident who breaches lockdown

told the country’s Parliament

strategic implications, including

ous issue that we will continue to

authorities said. 

member of Parliament since

rules. 

that officials were ready to sign

raising the specter of heightened

press,” he told reporters. 

The five Egyptian fatalities in-

1983. 

 —Joyu Wang

the pact with China, while reject-

military tension in the Pacific. 

 —Rhiannon Hoyle

cluded the bus driver, his assis-

 —Associated Press
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velop an expanded employee-

pany can’t change their com-

tional benefits are still being

automatically extend to union-

Coffee chain plans

Reports

benefit package to better re-

pensation unilaterally, Mr. 

developed and didn’t give an

ized workers. 

benefits that would be cruit and retain baristas. Mr. Schultz said, citing Starbucks’s exact timeline for when they Pro-union workers are advo-Schultz suspended billions of

legal counsel. 

would be introduced. 

cating for better pay and bene-

available only to

Loss as

dollars in share buybacks on

“People who might be vot-

Once workers have union-

fits along with more influence

unaffiliated workers

his first day returning as Star-

ing for a union don’t really un-

ized, the law states that em-

over company policy and a di-

bucks’s interim CEO last week, 

derstand, let alone the dues

ployers

can’t

unilaterally

rect line to company leaders. 

 BY HEATHER HADDON

a move he said would help the

they are going to pay,” Mr. 

change compensation and other

Starbucks has said a union

Closings

company invest more money

Schultz said, referring to sepa-

terms for those workers with-

would create a barrier between

Starbucks Corp. Chief Exec-

in workers and stores. 

rately negotiated benefits in

out bargaining with their

workers and the company, and

utive Howard Schultz is ramp-

He told store leaders that

the internal forum, a copy of

union, said Cathy Creighton, di-

Starbucks itself can best re-

Hit Sales

ing up the company’s campaign

expanded benefits will help re-

which was viewed by The Wall

rector of the Cornell University

spond to employees’ needs. 

against a unionization push in

duce attrition among Star-

Street Journal. 

ILR Buffalo Co-Lab and a past

In his first week on the job, 

its U.S. stores, saying new ben-

bucks workers, but that those

Nearly 200 of Starbucks’s

attorney for the NLRB. But an

Mr. Schultz has targeted the

 BY SUZANNE KAPNER

efits being developed for chain

new benefits legally can’t go to

9,000 U.S. corporate stores

employer can ask unionized

unionization effort. Starbucks

employees legally can’t be ex-

the growing number of stores

have petitioned for union elec-

workers if they also want addi-

on Sunday released an em-

Bed Bath & Beyond Inc. re-

tended to unionized locations. 

that have voted to unionize. 

tions since last year. The Na-

tional benefits, she said. 

ployee message from Mr. 

ported another disappointing

In an online forum with U.S. 

Federal law requires sepa-

tional Labor Relations Board

“It’s a union avoidance

Schultz criticizing unions as

quarter and warned that busi-

store leaders this week, Mr. 

rately negotiated contracts for

said it has certified unions at

technique,” 

Ms. 

Creighton

an outside force trying to gain

ness conditions at the home-

Schultz said he is reviewing

union-represented

workers’

eight Starbucks locations. 

said, referring to employers

influence at the company. Mr. 

goods chain aren’t improving, 

the company’s benefits to de-

pay and benefits, and the com-

Mr. Schultz said the addi-

discussing benefits that won’t

 Please turn to page B2  raising pressure on the com-

pany to demonstrate that its

turnaround plan is on track. 

Chinese, 

Net sales fell 22% to $2.1

billion in the three months to

Feb. 26, partially due to the

U.S. Bond

closure of underperforming

stores. 

Comparable-store

sales—which exclude the clo-

sures—were down 12%. 

Yields

The company lost $159 mil-

lion, compared with a $168

million loss a year ago, as in-

Converge

flation and supply-chain costs

ate into profits. 

Chief Executive Mark Trit-

ton said the sales shortfall

 BY REBECCA FENG

was due to supply-chain de-

 AND CLARENCE LEONG

lays that cost it $175 million in

lost sales. He said if goods had

For more than a decade, 

arrived on time, comparable

government bonds in China

sales would have been down

yielded substantially more

in the high single-digit per-

than their U.S. counterparts, 

S

centages. Many key categories

making the yuan-denominated

NEW

were missing more than a

debt securities a big draw for

third of goods, he said. 

global investors wanting expo-

The company said sales are

sure to the world’s second-

OOMBERG

running down by around 20%

largest economy. 

in the current quarter. Execu-

That yield advantage van-

tives warned of a slowdown in

ished on Monday—at least in

MORRIS/BL

consumer spending and said

nominal terms. The yield on

PAUL

Bed Bath & Beyond wouldn’t

benchmark 10-year Chinese

be able to raise prices enough

government bonds closed at

DAVID

to offset inflation, which

2.767% that day, while the

Peloton has lowered its revenue forecasts for several quarters in a row and said it would cut roughly 20% of its corporate positions. 

would hurt margins. 

yield on the 10-year Treasury

Bed Bath & Beyond shares

note ended at 2.779%. 

were down about 2% Wednes-

On Tuesday, investors in

Investor Pushes Peloton to Sell

day. The company’s stock, 

U.S. government bonds had a

which has been subject to wild

bit of a reprieve as the 10-year

swings reminiscent of the

Treasury yield fell to 2.724%, 

meme-stock

mania

that

just 0.04 percentage point be-

 BY SHARON TERLEP

Share performance over the past three years

Market capitalization*

pushed

up

shares

of

low that of its Chinese equiva-

GameStop Corp. and AMC En-

lent. On Wednesday, the Chi-

Activist investor Blackwells

tertainment Holdings Inc., is

nese bond yielded 2.823%, 

Capital reiterated its push for

500%

down 39.1% in the past year

above the U.S. bond yield of

Peloton Interactive Inc. to

through Tuesday’s close. 

2.688%. 

consider a sale, saying in a

In March, it reached a deal

U.S. 

bond

yields

have

presentation that the company

with an activist investor, who

climbed to multiyear highs

has made little progress under

400

had called for big changes, in-

this year, as investors expect

new Chief Executive Barry

cluding spinning off or selling

the Federal Reserve to move

McCarthy. 

the company’s Buybuy Baby

$8B

$8

quickly to combat surging in-

The

investor

said

Mr. 

division. 

flation in America by raising

McCarthy, who took over in

300

Peloton

It added three people to its

interest rates multiple times. 

February, has made no sub-

board chosen by the activist, 

Treasurys have also sold off

stantial changes and that the

2019

’20

’21

’22

Ryan Cohen, the billionaire co-

as the Fed has signaled it will

former chief executive officer

founder of online pet-products

reduce its massive holdings of

and his allies still hold too

200

retailer Chewy Inc. In January, 

government bonds. Yields and

much control of the company, 

$15

it created a board committee

prices move in opposite direc-

known for its connected work-

to evaluate opportunities for

tions. 

out courses. 

the baby division. 

China’s central bank, on the

“Issues related to cost

$5B

100

On Wednesday, Mr. Tritton

other hand, is expected to

structure, capital allocation, 

Etsy

faced questions on a confer-

gradually ease policy in the

inventory management and

ence call with analysts about

coming months to help sup-

quality control continue to

whether his strategy, which

port its slowing economy, af-

plague the company,” Black-

$19B

$18

includes introducing private-

0

ter making some small moves

wells said in a PowerPoint

label brands and decluttering

in December and January. Its

presentation it released on

stores, was on track given a

government bond yields have

Wednesday. 

string of disappointing results. 

been largely rangebound since

Peloton said it appreciates

Clorox

Mr. Tritton said there were

–100

Weekly data

the start of 2022. Inflation is

its shareholders’ views and is

no plans to shift course. He

 Please turn to page B11  acting in investors’ best inter-May 2019

’20

’21

’22

2019

’20

’21

’22

added that Bed Bath & Beyond

ests. 

*At year end, 2022 as of Wednesday

Source: FactSet

has been at a disadvantage in

Peloton is one of several

dealing with supply-chain de-

INSIDE

companies that soared as pan-

clude Etsy Inc., Instacart Inc. 

corporate positions to help

ago, trading at prepandemic

lays due to years of underin-

demic-driven habits fueled

and Clorox Co. 

cope with widening losses. 

levels. 

vestment by former manage-

massive demand and are now

Peloton has lowered its rev-

Peloton shares have fallen

Blackwells acquired a stake

 Please turn to page B2

struggling as people venture

enue forecasts for several

30% since Peloton announced

of less than 5% in Peloton and

out more and return to more-

quarters in a row and said it

Mr. McCarthy’s appointment

began pushing for changes in

 Heard on the Street: Bed

normal routines. Others in-

would cut roughly 20% of its

and are down 80% from a year
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Delta Sees Rebound

AUTOS

In Travel and Profit

Stellantis shareholders

reject executive pay

packages, including for

 BY ALISON SIDER

start of the year. Leisure trav-

its CEO. B2

elers called off trips, busi-

Delta Air Lines Inc. said

nesses held back on returning

that surging travel demand is

workers to offices and airline

helping offset a sharp rise in

operations were thrown into

GES

SJW

the price of jet fuel, as the

disarray as workers called in

IMA

airline anticipates a bustling

sick. 

FOR

summer. 

But that quickly shifted as

GETTY

SE/

JONES

Delta on Wednesday re-

case numbers began to fall. 

ported a $940 million loss

Rising inflation and higher

GABBY

over the three months ended

fares aren’t keeping custom-

ANCE-PRES

March 31, but said it returned

ers away as they give priority

FR

MONEY & INVESTING

to profitability during March, 

to spending on travel, in some

despite soaring fuel prices, 

cases after a two-year break, 

BlackRock’s profit

/AGENCE

and expects to report a profit

Delta Chief Executive Ed Bas-

increases 20% with

in the second quarter. 

tian said. 

MCNEW

help from fees and

The emergence of the

“We are seeing an historic

tech tools. B10

Covid-19 Omicron variant was

level of sales activity and

DAVID

a setback to airlines at the

 Please turn to page B2 Airlines are shaking off the setback from a winter Covid-19 surge. A Delta check-in line in December. 
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at €66 million, including long-

tive pay with other company

centers to fulfill online orders, 

Wednesday of rejecting the

2.2% of those holding votes, ac-

term

incentives—questioned

employees should be done at

according to his checks with

Jeep maker’s pay plan for top

cording to compensation con-

whether it could be justified

the European level or France

 Bed Bath

company employees. “We do

executives, including Chief Ex-

sulting firm Semler Brossy. 

given the group would likely

would lose its best bosses. 

not accept the excuse that this

ecutive Carlos Tavares. 

Stellantis, which owns more

have to cut jobs as part of a

France is in the midst of a

is supply-chain induced,” Mr. 

The move follows criticism

than a dozen auto brands, in-

massive restructuring. 

presidential election with vot-

 Posts Drop  Saunderssaid. 

by the French government and

cluding Jeep, Dodge and

Stellantis said Phitrust’s pay

ers set to choose between in-

Mr. Saunders added that

a small French investor that the

Chrysler, plans to pay Mr. Tav-

calculations were misleading

cumbent Emmanuel Macron

many of the company’s new

CEO specifically was earning

ares €19.15 million, or $20.86

because they are based on Mr. 

and far-right challenger Marine
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private-label brands—a key

too much and his pay package

million, for 2021, according to

Tavares having fully reached

Le Pen in a runoff on April 24. 

pillar of its turnaround strat-

was abnormal. 

its annual report. That doesn’t

2028 objectives, while using to-

High inflation and rising living
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egy—are underwhelming. 

In a nonbinding shareholder

include long-term incentive

day’s share price. 

costs have been the dominant

ment. 

“The net result is an offer

vote, more than 52% of votes

payments. 

The French government

themes of the campaign. 

Neil Saunders, managing

that is reasonable but no-

cast opposed the company’s pay

“It is our conviction as a

took aim at Mr. Tavares’s pay

Mr. Tavares last year led the

director of GlobalData Retail, 

where near powerful enough

plan, which also includes com-

board that in a meritocracy, re-

Wednesday

with

Finance

formation of Stellantis, a global

said Bed Bath’s inventory sys-

to drive customers in what re-

pensation for board members. 

warding on the basis of perfor-

Minister Bruno Le Maire de-

car company created from the

tems haven’t been working

mains a very crowded and

The vote took place at the auto

mance criteria is a fundamental

scribing it as excessive. Bpi- cross-Atlantic merger of Fiat properly. At some times, there

competitive space,” he said. 

maker’s annual meeting held

element of our policy,” Stellan-

france, the French state in- Chrysler Automobiles NV and was too much stock and other

“The quality of the new

virtually in Amsterdam. 

tis Chairman John Elkann told

vestment bank which owns a

Peugeot-maker PSA Group. 

times too little, and some-

brands is, in our opinion, no-

A total of 47.9% shareholders

shareholders Wednesday. He

6.15% stake in the company, 

The newly combined auto

times goods were sent from

where near as good as it

voting approved the policy, ac-

added the board would consider

was among the shareholders

maker reported net income of

stores back to distribution

should be.” 

cording to Stellantis. 

the vote, but underscored it

to vote against the compensa-

€13.22 billion in 2021, or about

While the vote carries no

was a recommendation. 

tion package. 

$15 billion. Overall, revenue

weight, it is uncommon for in-

The CEO also is confronting

“We must reflect on the

rose 14% last year to €152.12

store employees because so few

vestors to take such a defiant

criticism from investor Phitrust, 

question of managers’ pay in

billion, despite deep production

workers have voted in labor

stance at an annual shareholder

a French activist fund, which

relation to the pay of com-

cuts from the continuing com-
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elections. Mr. Schultz said less

meeting. Through March 31, 

said in a report that Mr. Tava-

pany employees,” Mr. Le

puter-chip shortage. 

than 40% of employees have

voted in union elections among
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the U.S. stores that have tallied

Delta Air Lines net profit/loss

Jet fuel spot price*

Delta reported an adjusted

unionization votes so far. 

net loss of $784 million, or

The interim CEO is pushing

 Delta Sees $2billion

$4 a gallon

$1.23 a share, for the first
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store leaders to encourage all

quarter, beating the $1.27 an-

workers to vote in the growing

alysts expected, according to
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was $9.3 billion, including

contact with union organizers
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nearly $1.2 billion in third-
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personally during his first
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party sales from the oil refin-
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disagreed with their approach
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booking volumes at levels
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higher than we’ve ever seen

Delta’s business, started to
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show that Workers United, the

in our history,” Mr. Bastian
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bounce back during the quar-

ferent view of what Starbucks
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backing

Starbucks

said. Even concerns about the

ter, the company said. Lucra-

should be,” he wrote in the

Workers United, hasn’t negoti-

spread of the new Omicron

tive business travelers have
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ated better benefits and pay
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which

has

been slower to return than

Baristas affiliated with the
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Mr. Schultz said. 
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demic levels of flying. 

*U.S. Gulf Coast kerosene-type jet fuel
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Richard Minter, Workers

mand, Mr. Bastian said in an
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United’s director of organiz-

interview. 

rate sales were 50% of 2019’s

tories since Mr. Schultz has

ing, said of Mr. Schultz: “His

“There appears to be no

them. 
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executives

said

level during the quarter, and
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false promises will not stop
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Prices climbed to their

Wednesday that customers
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the movement.” 

variant or the virus,” he said. 
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tional sales showed similar

stores that voted to unionize

Starbucks executives said

“Everyone is ready to get past

Russia’s invasion of Ukraine
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gains, climbing to 50% of 2019
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drove up crude-oil prices last

allowed it to recoup the

levels in March. 

voted 17-0 to unionize Wednes-
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month. Delta reported a 33%
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increase in jet-fuel prices for
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ond quarter to reach 93% to
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$3.35 a gallon, including a 20

ticket prices to catch up with

plined,” as the airline tries to

Richmond, Va. and Louisville, 

national organizing committee
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with elections and firing pro-
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Google Adds

Investments

In Properties

 BY BEN OTTO

York, build out its campus in

Boulder, Colo., and invest in

Google plans to invest

data centers across the coun-

NEWS

about $9.5 billion in U.S. of-

try, it said. 

fices and data centers this

“It might seem counterintu-

year, up from $7 billion in

itive to step up our investment

OOMBERG

2021, 

as

it

opens

new

in physical offices even as we

/BL

branches and expands existing

embrace more flexibility in

facilities. 

how we work,” Alphabet and

BRENNER

Alphabet Inc.’s Google said

Google Chief Executive Sundar

Wednesday that the invest-

Pichai wrote in a blog post. 

DANIEL

ment in more than a dozen

“Yet we believe it’s more im-

Over the past five years, the search-engine giant has invested more than $37 billion in offices and data centers in 26 states. 

states will create at least

portant than ever to invest in

12,000 new full-time jobs by

our campuses and that doing

Over the past five years, 

nounced plans to spend $7 bil-

state of California. 

building on Manhattan’s West

the end of the year. The

so will make for better prod-

Google has invested more than

lion during the year to expand

Last year, the company

Side was the most expensive

search-engine giant plans to

ucts, a greater quality of life

$37 billion in offices and data

its footprint of U.S. offices and

said it was buying a Manhat-

sale of a single U.S. office

open a new office in Atlanta, 

for our employees, and stron-

centers in 26 states, it said. 

data centers, including pour-

tan office building for $2.1

building since the start of the

boost its presence in New

ger communities.” 

In March 2021, Google an-

ing $1 billion into its home

billion. The deal for the new

pandemic. 

Glaxo Agrees to Buy Cancer-Drug Maker for $1.9 Billion

 BY DENISE ROLAND

Walmsley faces pressure from

patients who develop anemia

activist investor Elliott Man-

from Jakafi or similar treat-

GlaxoSmithKline

PLC

agement Corp. to improve

ments. Glaxo said around 40%

agreed to buy Sierra Oncol-

Glaxo’s performance. 

of myelofibrosis patients al-

ogy Inc. for $1.9 billion, in a

Ms. Walmsley has told in-

ready have anemia when diag-

deal that will boost the British

vestors that her efforts to bol-

nosed and almost all go on to

pharmaceutical giant’s cancer

ster Glaxo’s drug pipeline

develop the condition. 

drug pipeline. 

should start paying off from

“If you’re anemic this drug

The deal centers on a drug

GES this year. Glaxo expects sales

works incredibly well,” said

called momelotinib, which

IMA of prescription drugs and vac-

Mr. Miels. “The treatments

treats patients with a rare

cines to hit at least £33 billion, 

you’ve got tend to exacerbate

type of bone marrow cancer

GETTY the equivalent of $43 billion, anemia. This has the opposite called myelofibrosis who have

SE/ by 2031, compared with £24.5 effect.” 

developed anemia. Glaxo ex-

billion in 2021. 

The deal caps off a roller

pects the treatment, which Si-

Glaxo already sells a drug

coaster journey for momelo-

ANCE-PRES

erra plans to submit to the

FR for multiple myeloma, another

tinib, which Gilead Sciences

Food and Drug Administration

form of blood cancer. Luke

Inc. sold to Sierra in 2018 after

for review in the coming

Miels, Glaxo’s chief commer-

the drug flopped in a trial pit-

weeks, to start generating

/AGENCE cial officer, said that around ting it against Jakafi. Sierra’s sales next year. 

three-quarters of the doctors

subsequent trials found that

Glaxo said Wednesday it

who treat multiple myeloma

momelotinib could benefit the

would pay $55 a share for San

TRIBOUILLARD also treat myelofibrosis. 

subset of patients with anemia. 

Mateo, Calif.-based Sierra—a

O

Mr. Miels said the dominant

Momelotinib was shown in

39% premium on its closing

KENZ treatment for myelofibrosis is

clinical trials to significantly

price Tuesday. Sierra also has

Glaxo expects sales of prescription drugs and vaccines to hit at least £33 billion by 2031. 

a drug called Jakafi sold by

reduce symptoms of anemia in

other treatments targeting

Novartis AG and Incyte Corp. 

patients with myelofibrosis. It

rare forms of cancer in early-

ecutive Emma Walmsley to

ment

into

research

and

The unit, recently rebranded

Jakafi can cause anemia and

also reduced the need for

stage development. 

pivot the company toward

snapped up promising drugs. 

Haleon, sells drugstore staples

lead patients to stop treat-

blood transfusions. Analysts

Glaxo is betting on cancer

higher value drugs. Since tak-

The company also plans to

including Sensodyne tooth-

ment. Mr. Miels said momelo-

expect the drug to generate

medicines as part of a years-

ing the helm five years ago, 

spin off its large consumer-

paste and Panadol painkillers. 

tinib was well-placed as a fol-

peak annual sales of around

long shake-up under Chief Ex-

she has plowed more invest-

healthcare business in July. 

The changes come as Ms. 

low-on treatment option for

$630 million by 2030. 

CLASSIC BRITISH

CORDUROY PANTS

 only

dog•ged

$95

Red

/'dôg d/

buy 2 for $180

 adjective

SAVE $10

Black

Classic British corduroy

Despite spending my early life in a shelter, there’s no dog more trousers, expertly

determined than me. Thanks to the National Disaster Search Dog

tailored in the finest

Sand

quality thick, 8-wale

Foundation, if you’re ever trapped under rubble after a disaster, corduroy. Smart, 

I’ll find you. That’s my job, and what I was born to do. You’ll never find comfortable and very

a dog more  dogged. 

hard wearing – they

Burgundy

look great and retain

their color and shape

THE NATIONAL DISASTER SEARCH DOG FOUNDATION

wash after wash. 

Strengthening disaster response in America by rescuing dogs and partnering them Brought to you from the

with first responders to save lives. Be Part of the Search™ today. Call (888) 4K9-HERO, visit SearchDogFoundation.org, or write to SDF, 6800 Wheeler Canyon Road, UK by Peter Christian, 

Moss

Santa Paula, CA 93060. 

traditional British

gentlemen’s outfitters. 

- FREE Exchanges

Emerald

- 100% cotton corduroy

- Single pleat with a

French bearer fly front

- Hidden, expanding

Royal Blue

comfort waistband

gives 2" flexibility

Waist: 32 34 36 38 40

42 44 46 48 50 52" 

Leg: 27 29 31 33" 

Toffee

Colors: Red, Black, Sand, 

Burgundy, Moss, Emerald, 

Royal Blue, Toffee, Navy, Burnt

Orange, Corn, Purple, Brown

Navy

FREE

FEDEX

Orange

EXPRESS*

from the UK

use code

Victor

Active Search Dog

53 W 15

Corn

Rescued from Redding, CA. 

Photographed by Shaina Fishman

Emerald

at SDF’s National Training Center. 

Model is

6'1" and

wears

34/29" 

Purple

“Exceptional fit and feel.” 

Rich, Virginia

Brown

Use code 53W 15 for FREE FedEx Express

to order Corduroy Pants (ref. MT08)

peterchristianoutfitters.com (631) 621-5255

Go Online or Call for a Free Catalog

Mon-Fri 4am-7pm ~ Sat-Sun 4am-12pm

EST - Local call rates apply

*Free FedEx Express shipping, of 2-5 working days, ends midnight GMT 05/16/22. 

Sales taxes charged at checkout if applicable. Full Refund and Exchange information available online. 
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SPAC Woos Spotify Rival Deezer Judge Cuts

Damages

Music streaming firm

in talks to go public

Awarded

via Pinault-backed

blank-check company

Ex-Tesla

 BY BEN DUMMETT

 AND NICK KOSTOV

Worker

French music streaming

 BY REBECCA ELLIOTT

service Deezer is nearing a

deal to go public by merging

A federal judge reduced the

with a special purpose acquisi-

amount of damages awarded

tion company backed by the

to a Black former Tesla Inc. 

family behind luxury titan

worker who sued the company

Kering SA, according to peo-

for racial discrimination. 

ple familiar with the matter, 

U.S. District Judge William

as consumer demand for mu-

Orrick cut the award Wednes-

sic continues to grow. 

day to $15 million from $137

The Paris-based competitor

million, calling the original

to Spotify Technology SA and

damages excessive. Judge Or-

other music streamers has 16

rick rejected Tesla’s argument

million active users and is

that it isn’t liable and affirmed

available in more than 180

the jury’s verdict. 

countries, according to its

Tesla displayed a “striking” 

website. Deezer offers listen-

indifference to complaints

ers a catalog of more than 90 S

made by Owen Diaz, a former

million songs, as well as pod- PRES

elevator operator, Judge Or-

casts, audio books and radio

rick wrote. Mr. Diaz worked at

channels. 

ZUMA

Tesla’s Fremont, Calif., factory

Deezer is in talks to merge

in 2015 and 2016. The facility

with Paris-listed I2PO SA, the

was Tesla’s lone vehicle-as-

ISORE/IP3/

people said. The blank-check

sembly plant at the time. The

company is backed by France’s

company, which moved its

Pinault

family, 

controlling VINCENT

headquarters to Texas from

shareholder of Gucci owner

Streaming service Deezer added some live music to inaugurate its new offices in Paris in March. Deezer has 16 million active users. 

California last year, operates

Kering, and Centerview Part-

four car plants, two of them in

ners banker Matthieu Pigasse. 

tors in that fundraising in-

from the International Federa-

At the end of June last year, 

Major music labels that li-

the U.S. 

The vehicle is headed by for-

cluded Kingdom Holding Co., 

tion of the Phonographic In-

Deezer had about 2% share of

cense songs to streaming plat-

Last year, a jury in San

mer WarnerMedia executive

which is controlled by Saudi

dustry show. 

the global music streaming

forms are also trying to cash

Francisco awarded $6.9 mil-

Iris Knobloch. 

Arabian billionaire Prince Al-

Deezer, like some of its ri-

market measured by subscrib-

in on the popularity of stream-

lion in compensatory damages

The deal, if finalized, could

Waleed bin Talal, and Access

vals, generates revenue from

ers, according to Midia, a data

ing. Warner Music floated in

to Mr. Diaz and $130 million in

be announced in coming days, 

Industries, the industrial con-

advertising on its free service

provider. Spotify led the way

2020 and Universal Music

punitive damages. 

the people said. The valuation

glomerate founded by billion-

as well as from its premium

with a 31% share, followed by

Group NV went public last

Mr. Diaz’s trial centered on

of

the

deal

couldn’t

be

aire Len Blavatnik that con-

subscription service. 

15% for Apple Music and 13%

year. 

three claims: that Tesla sub-

learned. 

trols Warner Music Group

for Amazon Music. 

The Deezer SPAC deal

jected him to a racially hostile

The talks mark the second

Corp. 

Spotify listed on the New

comes as this kind of transac-

work environment, that the

time Deezer has sought to go

The fortunes of the music

York Stock Exchange in 2018. 

tion has fallen out of favor in

Last year, Deezer

company failed to prevent him

public since it was founded in

business have also improved

The stock has come under

recent months, after a flurry

from being racially harassed

2007. The company previously

in recent years, with the

had about a 2% share pressure this year, falling of activity in the past two and that it was negligent in its abandoned plans for an initial

growth of streaming revenues

about 40%, hurt in part by its

years. SPACs raise money by

of the global music

supervision or retention of an

public offering in 2015, after a

from services like Spotify and

decision not to issue financial

going public and then have a

employee, causing harm to Mr. 

fall in active listeners at inter-

Apple Inc.’s Apple Music off-

streaming market. 

guidance in February. 

set period of time to hunt for

Diaz. 

net radio operator Pandora

setting the decline in sales of

The Sweden-based company

an acquisition target. They

Neither Tesla nor an attor-

Media Inc. triggered concerns

physical music and downloads. 

was rocked earlier this year by

can offer companies a quicker

ney representing the company

about the outlook for stream-

Streaming now accounts for

controversy surrounding Joe

way to go public than the tra-

responded to requests for

ing services. Pandora was sub-

more than 80% of recorded-

Among the challenges facing

Rogan, an American podcaster

ditional IPO route. But many

comment. 

sequently acquired in 2018 by

music revenue in the U.S., ac-

Deezer is stiff competition from

who brings millions of listeners

of the companies that have

Tesla, which has said it

Sirius XM Holdings Inc. for $3

cording to the Recording In-

Apple Music’s and Amazon.com

to the platform. Musicians in-

gone public have quickly

doesn’t believe the verdict is

billion. 

dustry Association of America. 

Inc.’s similar services, which

cluding Neil Young and Joni

fallen out of favor with inves-

justified, had asked for a new

Since then, Deezer raised

Overall, the global record mu-

benefit from their larger scale

Mitchell demanded Spotify re-

tors because they have strug-

trial or for the total damages

160 million euros, equivalent

sic industry’s revenue grew by

and alternative sources of reve-

move their music from the ser-

gled to meet their business

to be reduced to $600,000. 

to about $173 million, at a val-

18.5% last year—more than

nue, allowing these tech giants

vice, arguing that Mr. Rogan

targets. 

The judge denied Tesla’s re-

uation of €1 billion in 2018 to

double the average rate of the

to keep prices low versus their

was spreading misinformation

 —Sam Schechner  quest for a new trial if Mr. 

help fund its expansion. Inves-

preceding four years, data

competitors. 

about Covid-19 vaccines. 

 contributed to this article.  Diaz accepts lowered damages. 
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up nearly 50% at $5.58

creatic-cancer treatment. 

While healthcare is typi-

Wednesday. 

Halozyme already has a

cally one of the busiest sectors

5.50 Dealprice:$5.60

In Twitter

Halozyme

Therapeutics

The company, based in Ew-

drug-delivery product known

for deal making, activity has

Inc. agreed to a nearly $1 bil-

ing, N.J., specializes in injec-

as Enhanze, which is an en-

significantly slowed this year. 

5.00

lion deal to buy specialty

tion products used to deliver

zyme that can enable hours-

Roughly $72 billion worth of

Stock-Buy

pharmaceutical company An-

medicines and has a set of

long intravenous drug treat-

healthcare deals have been an-

tares Pharma Inc. in a move

testosterone-replacement

ments to be given in a matter

nounced so far this year, down

4.50

that will deepen Halozyme’s

therapies. 

of minutes. The company has

from $162 billion at the same

Disclosure

focus on drug delivery. 

San Diego-based Halozyme

licensed the technology to

time last year, according to

4.00

Halozyme on Wednesday

has a market value of roughly

Pfizer Inc. and Bristol-Myers

Dealogic. 

 BY ALLISON PRANG

said it would pay $5.60 per

$5.7 billion. The deal is the

Squibb Co., among other drug-

Global deal volumes across

share in cash, valuing Antares

first major move as part of a

makers. 

all sectors are down roughly

3.50

A Twitter Inc. shareholder

at roughly $960 million. 

push by Halozyme to grow

Buying Antares would allow

28% from last year, due in part

sued Elon Musk, alleging the

The Wall Street Journal re-

through mergers and acquisi-

the company to grow its foot-

to market volatility, increased

3.00

billionaire committed securities

ported earlier that the compa-

tions following a restructuring

print in drug delivery and di-

scrutiny from regulators and

May 2021

’22

fraud by delaying the disclo-

nies were near a deal. 

brought on by the 2019 failure

versify through expansion in

uncertainty stemming from

sure of his stake in the social-

Shares of Antares closed

of a clinical study for a pan-

specialty medicines. 

Russia’s invasion of Ukraine. 

Source: FactSet

media company. 
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California

Gov. 

Gavin
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Newsom’s office fired a lawyer

owning almost 73.5 million
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involved in the workplace-mis-

shares of Twitter as of March

the radio, a smart device, 

conduct lawsuit against video-

14. That gave him a 9.2% stake, 

and more

game company Activision Bliz-

making him the company’s

zard Inc., prompting a second

largest shareholder. Tesla and a

attorney to quit in protest, ac-

representative for Mr. Musk

cording to a lawyer represent-

didn’t respond to requests for

ing both attorneys. 

comment. 

Janette Wipper, the Califor-

Investors whose holdings in

nia Department of Fair Employ-

a company surpass 5% are re-

ment and Housing’s chief coun- S

quired to report their stake

sel, was told by Mr. Newsom’s PRES

within 10 calendar days. These

office on March 29 that she

filings can send companies’

was being fired, according to a

shares higher as investors an-

statement from Alexis Ronick-

ticipate changes spurred by the

her, Ms. Wipper’s attorney. 
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large shareholder, such as a

Ms. Wipper’s last day at the
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company sale, stock buyback or
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department was Wednesday

new board members. 
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false,” said Erin Mellon, a
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The lawsuit alleges that Mr. 
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That agency said its lawsuit

sulting share price increase as

per’s firing, the statement from

government enforcement of

against Activision could be ru-

the market reacted to Musk’s

Ms. Ronickher, who is also her

civil rights. “We continue to do

ined by the EEOC case. 

purchases and were damaged

lawyer, said. Ms. Proctor’s resig-
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The exits at the state agency

thereby,” according to the suit. 
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administration,” he said. 

come amid a lawsuit that it
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filed last summer against Activ-
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ported that Ms. Proctor had ac-
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on buying Twitter stock, the
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was the same day a California
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lawsuit alleges. Mr. Rasella sold
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meddling in the Activision case, 
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Intel Sets

Trucking Boom Hits the Brakes

Once-high rates slip, 

Net-Zero

companies face

downgrades as

Emissions

consumer buying slows

Goal by ’40

 BY LYDIA O’NEAL

 BY DIETER HOLGER

The strong freight demand

Intel Corp. is planning fun-

that has delivered bumper earn-

damental changes to com-

ings for trucking companies

puter-chip manufacturing to

during the pandemic appears to

meet its net-zero goal. 

be waning, as inflation and sag-

The Santa Clara, Calif.-

ging consumer sentiment slow

based semiconductor maker

an inventory restocking rush

said Wednesday that it aims to

that has swamped distribution

reach net-zero greenhouse-gas

networks. 

emissions across its direct op-

Rates on trucking’s spot

erations by 2040. Its factories, 

market are sliding and ana-

which pump out chips through

lysts have started to down-

processes that use potent cli-

grade companies in the sector

mate-warming gases, are a big

as truckers prepare to report

challenge. 

first-quarter earnings in a

Intel’s emissions have con-

market that is signaling grow-

tinued to rise in recent years

ing economic uncertainty. 

GES

as demand for computing

The Cass Freight Index IMA

power has boomed. Still, di-

measure of domestic shipping

rect emissions over the past

demand edged up a bare 0.6% GETTY

decade were 75% lower than

in March from the month be-

they would have been if Intel

fore, an unseasonable slowing

hadn’t improved its carbon in-

of growth at the end of the

tensity

through

efficiency

quarter. Freight-payment com- SOMODEVILLA/

gains and used more renew-

pany Cass Information Sys- CHIP

able energy, the company said. 

tems Inc. said in an analysis of

Carriers that saw revenue soar last year are now preparing to report first-quarter earnings in a more uncertain market. 

Intel will continue to invest in

its closely watched index that

those areas, but deeper emis-

the freight market is clearly in

Bank of America’s measure

that generated a $254.6 mil-

based freight broker Tucker

trucking giants J.B. Hunt and

sions cuts will mean address-

a slowdown. 

of trucking capacity available

lion net profit. 

Company Worldwide Inc. 

Ryder System Inc., is down

ing chemicals it uses in facto-

At the same time, freight

to shippers jumped last week

The profits capped a surge

Transport for trucking’s

about 11% from a March 29

ries, according to Todd Brady, 

rates appear to be pulling back

to its highest level since June

in gains for truckers during

biggest operators remains in

high, compared with a 4% de-

the company’s chief sustain-

from recent historic highs. 

2020, while its measure of

the pandemic, as a sharp in-

high demand, but “is it going

cline in the S&P 500 over the

ability officer. 

Prices for last-minute spot

shippers’ outlook for freight

crease in consumer demand

to be as exciting as the last

same period. 

“We need to look funda-

loads in the truckload market, 

rates dropped sharply to the

couple of years going forward? 

Bank of America analysts

mentally at the chemistry and

which make up a fraction of

lowest level since July 2020. 

Maybe not,” said Mr. Tucker. 

recently downgraded trans-

if we can come up with com-

the market but tend to lead

Lowell, 

Ark.-based

J.B. 

John Luciani, chief operat-

portation stocks including

pletely new chemistries that

trends in contract rates, are

Hunt Transport Services Inc., 

ing officer at privately held

truckers Werner Enterprises

have zero global warming po-

sinking as shipping demand

a bellwether for the U.S. 

less-than-truckload carrier A. 

Inc., 

37%

Schneider National Inc., 

tential,” he said. “It will be a

comes closer into balance with

freight market, will kick off the

Duie Pyle, said inflation is cut-

Saia Inc., TFI International

big, big change.” 

available truck capacity. Dry

sector’s earnings next week

Drop in dry van truckload spot

ting into the consumer trade

Inc. and ArcBest Corp. citing

Mr. Brady said the company

van truckload spot rates ex-

with its first report since the

rates since December

that feeds a big share of truck-

“deteriorating demand out-

would launch a cross-industry

cluding fuel surcharges are

carrier, which has a range of

ing demand. The West Chester, 

looks

and

rapidly

falling

research-and-development ef-

down 37% since December and

truckload, dedicated shipping

Pa.-based carrier’s first quar-

freight rates.” 

fort to prevent the release of

27% in the past month, ac-

services and intermodal opera-

ter was “lackluster” compared

Jason Seidl, a transporta-

chemicals and put alternatives

cording to Bank of America

tions, counted $760.8 million

and a rush by retailers to re-

with last year’s robust growth, 

tion analyst at investment

into widespread use. 

Corp. analysts. 

in net profit in 2021, including

stock depleted store shelves

he said, with volumes growing

bank Cowen Inc., said head-

Semiconductors are made

“I think it’s fair to say that

$242.2 million in earnings in a

jammed freight networks and

by single digits year-over-year

winds from the impact of in-

by etching patterns into sili-

the days of expecting rate in-

booming fourth quarter. 

sent prices spiraling upward. 

rather than the double-digit

flation and of the Russia-

con wafers in industrial ovens

creases are pretty much over,” 

The country’s biggest truck-

Now, some shippers that

rate the company expected. 

Ukraine war will present

that must be free of contami-

said Avery Vise, a trucking an-

load carrier, Knight-Swift

had signed expensive con-

Freight

transportation

challenges for carriers follow-

nation; tiny imperfections can

alyst at FTR Transportation

Transportation Holdings Inc., 

tracts as they scrambled for

stocks have been turning

ing a strong growth period. “I

be disastrous. The process re-

Intelligence. “It’s a question of

which reports earnings April

scarce capacity are setting

downward as signs of a slow-

think the overall tone for

lies on chemicals that are far

just how quickly things are go-

20, saw revenue skyrocket

those deals aside to look for

down emerge. 

earnings coming up on the

more potent greenhouse gases

ing to normalize. The idea that

28.3% last year, to almost $6

lower rates in a shifting mar-

The Dow Jones Transporta-

trucking side is going to be a

than carbon dioxide to etch

you can just sort of print

billion, including a 42% gain in

ket, said Jeff Tucker, chief ex-

tion Average, which tracks 20

hefty dose of reality from the

chips and to keep equipment

money is over.” 

revenue in the fourth quarter

ecutive of Haddonfield, N.J.-

large U.S. companies including

last month,” said Mr. Seidl. 

clean. 
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vj-In bankruptcy or receivership or

Bunge

BG 120.96 1.66

CognizantTech CTSH 86.06 -0.03

EOG Rscs

EOG 123.56 -0.26

IronMountain IRM 55.95

... NewsCorp B NWS 22.08 0.70 RobertHalf RHI 111.29 0.28 Toro TTC 85.29 -1.25

Boldfaced quotations highlight those issues

being reorganized under the

BurlingtonStrs BURL 213.00 5.29 t CoinbaseGlbl COIN 154.79 4.94 EPAM Systems EPAM 307.99 9.86 ItauUnibanco ITUB 5.56 0.05 NewsCorp A NWSA 21.63 0.67 Robinhood HOOD 11.89 0.46 TorontoDomBk TD

74.69 -0.16

whose price changed by 5% or more if their

Bankruptcy Code, or securities

CBRE Group CBRE 86.40 0.47

ColgatePalm CL

80.99 -0.01 s EQT

EQT 41.82 1.72

NextEraEnergy NEE 83.55 -0.34

Roblox

RBLX 44.97 1.97

TotalEnergies TTE 51.04 1.14

previous closing price was $2 or higher. 

assumed by such companies. 

CDW

CDW 170.97 -0.68

Comcast A CMCSA 47.91 0.66

EastWestBncp EWBC 76.25 1.45

J K L

NielsenHoldings NLSN 27.52 0.17 t RocketCos. RKT 9.60 0.05 ToyotaMotor TM 168.44 2.71

s CF Industries CF 109.01 -0.81 Comerica

CMA 89.13 1.14

EastGroup EGP 202.88 0.09

Nike

NKE 127.49 2.45

Rockwell

ROK 267.04 4.13

TractorSupply TSCO 237.38 0.69

JD.com

JD

58.28 1.80 NiSource

NI

31.68 -0.43

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and CGI

GIB 81.31 0.73

CommerceBcshrs CBSH 70.56 1.51

EastmanChem EMN 108.39 0.90

s RogersComm B RCI 58.80 0.40 TradeDesk TTD 67.01 1.17

CH Robinson CHRW 101.66 0.25

t JPMorganChase JPM 127.30 -4.24 Nokia

NOK 5.25 0.07

changes in the closing prices from 4 p.m. the previous day. 

CiaSiderurgica SID

5.61 0.13 Eaton

ETN 141.77 0.95

Roku

ROKU 116.48 2.90

Tradeweb

TW 87.10 1.08

CME Group CME 239.36 3.33

ConagraBrands CAG 35.66 0.57

eBay

EBAY 55.12 0.88

Jabil

JBL 58.25 0.94 t NomuraHoldings NMR 3.93 -0.09 Rollins ROL 35.48 0.05

TraneTech

TT

148.99 2.08

CMS Energy CMS 71.90 -0.93

Concentrix CNXC 154.46 3.28

Ecolab

ECL 180.17 0.84

JackHenry

JKHY 200.50 -0.23

Nordson

NDSN 218.89 1.24

RoperTech

ROP 469.00 -1.50

TransDigm TDG 636.17 -0.34

Wednesday, April 13, 2022

Net

Net

CNA Fin

CNA 48.59 0.10

Confluent

CFLT 40.11 1.86

Ecopetrol

EC

19.28 0.19 JacobsEngg J

143.44 3.15

t

NorfolkSouthern NSC 260.93 2.21

RossStores ROST 102.93 0.74

TransUnion TRU 93.99 0.88

JamesHardie JHX 29.23 -0.72

Stock

Sym Close Chg

Stock

Sym Close Chg

CNH Indl

CNHI 15.83 0.45

ConocoPhillips COP 100.23 0.23 s EdisonInt

EIX 72.46 0.58

NorthernTrust NTRS 113.81 0.31

RoyalBkCanada RY 108.58 0.64

Travelers

TRV 183.71 -1.23

Net

CRH

CRH 39.48 1.03

ConEd

ED

97.90 0.10 EdwardsLife EW 121.91 1.07 JazzPharma JAZZ 162.30 1.36 NorthropGrum NOC 464.52 1.24 RoyalCaribbean RCL 81.97 3.19 Trimble TRMB 69.37 -0.22

Stock

Sym Close Chg

Amerco

UHAL 547.29 -0.28

AxonEnterprise AXON 125.27 -0.36

CSX

CSX 34.89 0.48

ConstBrands B STZ.B281.25 0.76

ElancoAnimal ELAN 26.26 0.43

JefferiesFin JEF 31.44 -0.10

NortonLifeLock NLOK 26.87 0.44

RoyalGold

RGLD 144.62 1.00

Trip.com

TCOM 22.82 0.69

Ameren

AEE 96.25 -0.50

BCE

BCE 57.97 0.32

CVS Health CVS 104.98 0.34

J&J

JNJ 180.66 0.76

NorwegCruise NCLH 21.45 1.25

t TruistFinl

TFC 52.00 -0.69

A B C

s

ConstBrands A STZ 248.63 -0.20

Elastic

ESTC 94.01 6.54

RoyaltyPharma RPRX 42.44 0.63

AmericaMovil A AMOV 22.26 0.51

BHP Group BHP 78.13 1.10

CableOne

CABO 1439.85 -0.77 s

JohnsonControls JCI

62.67 0.52 Novartis

NVS 92.94 0.27

RyanSpecialty

Twilio

TWLO 145.96 1.12

s

ContinentalRscs CLR 65.82 2.47

ElbitSystems ESLT 217.35 0.82

RYAN 39.49 1.08

AmericaMovil AMX 22.32 0.40

BJ'sWholesale BJ

68.05 1.53 CadenceDesign CDNS 155.79 2.42

JonesLang

Cooper

JLL 225.99 3.56

COO 404.61 1.76

ElectronicArts EA 123.62 0.05

NovoNordisk NVO 118.88 1.48

Ryanair

RYAAY 94.61 3.12

Twitter

TWTR 45.85 1.37

ABB

ABB 31.11 0.40

AmerAirlines AAL 18.95 1.82

BP

BP

31.21 0.67 CAE

CAE 26.32 0.89

JuniperNetworks JNPR 35.22 1.00

Copart

CPRT 121.39 0.39

EmersonElec EMR 93.31 0.49

Novocure

NVCR 86.79 4.19 t SAP

SAP 105.92 0.50

TylerTech

TYL 418.34 6.11

AECOM

ACM 75.79 0.24

AmCampus ACC 57.79 0.55

Baidu

BIDU 134.67 3.68

CaesarsEnt CZR 70.01 2.99

KB Fin

KB

48.48 0.15

Corning

GLW 33.87 0.32

Enbridge

ENB 46.38 0.25

NuHoldings NU

7.16 0.11 S&P Global SPGI 396.31 -1.00 TysonFoods TSN 94.49 1.05

AES

AES 24.47 0.02

AEP

AEP 102.25 -0.06

BakerHughes BKR 37.22 0.90

CamdenProperty CPT 165.05 -0.17 s

KE Holdings BEKE 14.39 0.42

Corteva

CTVA 60.95 0.32

Endeavor

EDR 27.09 0.34

s Nucor

NUE 163.23 5.99

SBA Comm SBAC 354.61 0.13

UBS Group UBS 17.86 0.04

Aflac

AFL 64.99 0.10

AmerExpress AXP 179.59 4.05

Bal

BLL 87.95 1.64 s Cameco

CCJ 31.59 0.64

KKR

KKR 56.49 0.99

Cosan

CSAN 19.59 -0.21

EnelAmericas ENIA 5.50 -0.08

s Nutrien

NTR 109.75 0.89

SEI Investments SEIC 57.86 -0.07

UDR

UDR 57.70 0.04

AGCO

AGCO 138.40 0.48

AmericanFin AFG 146.85 1.69

BancoBilbaoViz BBVA 5.38 0.04

CampbellSoup CPB 45.81 0.10

KLA

KLAC 336.52 6.27

CoStar

CSGP 63.50 1.21

EnergyTransfer ET

11.56 0.20

Nuvei

NVEI 67.46 2.18

SK Telecom SKM 27.75 0.01

UGI

UGI 35.92 -0.05

AMC Ent

AMC 18.53 1.11

AmHomes4Rent AMH 41.52 0.46

BancoBradesco BBDO 3.75 0.06

CIBC

CM 115.06 0.24

Costco

COST 591.09 9.73

Kanzhun

BZ

25.13 1.73

EnphaseEnergy ENPH 193.23 7.28

NVIDIA

NVDA 222.03 6.99

SS&C Tech SSNC 71.15 0.16

US Foods

USFD 37.19 0.91

Ansys

ANSS 295.80 4.64

AIG

AIG 62.98 0.53

BancodeChile BCH 21.45 0.22

CanNtlRlwy CNI 125.75 2.89

CoterraEnergy CTRA 29.13 0.76

Kellogg

K

67.96 0.01

Entegris

ENTG 113.70 3.39

StoreCapital STOR 29.76 0.40

Uber

UBER 32.63 0.64

s APA

APA 43.61 1.43

AmerTowerREIT AMT 257.16 -0.02

BancSanBrasil BSBR 7.57 0.01 s CanNaturalRes CNQ 65.45 0.98 CoupaSoftware COUP 105.38 2.60

KeurigDrPepper KDP 37.66 0.03

Entergy

ETR 123.37 0.06

O P Q

SVB Fin

SIVB 520.67 13.83

Ubiquiti

UI

292.74 6.86

ASETech

ASX

6.94 0.31 AmerWaterWorks AWK 167.15 -1.40 BcoSantChile BSAC 21.67 0.13 CanPacRlwy CP 75.60 0.75 Coupang CPNG 17.32 0.36 s

KeyCorp

KEY 20.58 0.08

EnterpriseProd EPD 26.72 0.28

Salesforce

CRM 195.72 0.91

UiPath

PATH 20.21 0.39

ASML

ASML 612.76 18.76

Ameriprise AMP 292.74 4.80

BancoSantander SAN

3.39 0.04 Canon

CAJ 23.78 0.07

Credicorp

OGE Energy OGE 41.58 0.06

BAP 144.60 -0.19

KeysightTechs KEYS 147.26 0.60

Equifax

EFX 215.00 -2.19

Sanofi

SNY 56.70 0.98

UltaBeauty ULTA 415.50 9.60

AT&T

T

19.42 0.14 AmerisourceBrgn ABC 162.96 0.34 s BanColombia CIB 43.74 0.82 CapitalOne COF 132.62 0.39 CreditAcceptance KilroyRealty

ONEOK

OKE 71.30 0.49

CACC 575.10 18.78

KRC 74.79 1.01

Equinix

EQIX 751.93 10.28

Sasol

SSL 25.77 0.83

Unilever

UL

45.01 0.51

AbbottLabs ABT 119.48 1.56

Ametek

AME 129.54 0.85

BankofAmerica BAC 38.82 -0.35 s CardinalHealth CAH 63.03 -0.27

OReillyAuto

CreditSuisse

KimberlyClark KMB 126.39 0.45

ORLY 724.10 6.55

CS

7.64 0.09 Equinor

EQNR 38.49 0.77

Schlumberger SLB 42.57 1.04

UnionPacific UNP 244.63 -0.43

AbbVie

ABBV158.95 -6.95

Amgen

AMGN 253.51 3.47

BankofMontreal BMO 113.34 0.14

Carlisle

CSL 245.78 1.47

KimcoRealty KIM 25.05 0.64

OccidentalPetrol OXY 59.62 0.48

CrowdStrike CRWD 239.86 16.35

Equitable

EQH 31.01 0.61

SchwabC

SCHW 83.83 3.76

UnitedAirlines UAL 45.14 2.41

Abiomed

ABMD 304.43 4.79

Amphenol

APH 71.91 0.11

BankNY Mellon BK

48.34 0.69 Carlyle

CG

44.06 1.38

KinderMorgan KMI 19.29 0.15

Okta

OKTA 150.25 6.89

CrownCastle CCI 193.46 -0.63

EquityLife

ELS 78.99 0.43

Sea

SE

113.17 4.37 UnitedMicro UMC 8.40 0.31

Accenture

ACN 325.59 -0.17

AnalogDevices ADI 158.12 2.62

BkNovaScotia BNS 67.84

... t CarMax

KMX 92.99 -0.34

KinrossGold KGC

6.14 0.01 Olaplex

OLPX 15.43 0.76

CrownHoldings CCK 120.87 2.25

EquityResdntl EQR 90.36 0.10

Seagate

STX 84.10 0.95

UPS B

UPS 188.87 0.98

ActivisionBliz ATVI 79.10 0.03

Anaplan

PLAN 65.30 0.12

Barclays

BCS

7.72 0.18 Carnival

CCL 19.51 1.00

Knight-Swift KNX 46.78 1.17

OldDomFreight ODFL 266.58 6.58

CubeSmart CUBE 53.69 0.08

ErieIndemnity A ERIE 186.68 1.74

Seagen

SGEN 147.44 5.21

UnitedRentals URI 324.75 5.95

Adobe

ADBE 431.67 4.90

AngloGoldAsh AU

23.89 0.31 BarrickGold GOLD 25.58 0.14 Carnival

CUK 17.86 0.87

Kohl's

KSS 60.81 0.51

Olin

OLN 57.42 1.15

Cullen/Frost CFR 140.33 2.52

EssentialUtil WTRG 50.53 -0.54

SealedAir

SEE 67.30 0.30 t US Bancorp USB 50.61 -0.21

AdvanceAuto AAP 220.58 -1.30

AB InBev

BUD 58.58 0.63

Bath&BodyWks BBWI 51.13 2.24

CarrierGlobal CARR 42.11 0.33

KoninklijkePhil PHG 29.52 0.28

Omnicom

OMC 78.11 0.19

Cummins

CMI 194.60 2.02

EssexProp

ESS 347.31 0.52

s Sempra

SRE 170.42 0.79

US Steel

X

36.87 0.64

AdvDrainageSys WMS 110.92 1.79

AnnalyCap NLY

6.79 0.03 BauschHealth BHC 22.29 -0.16 t Carvana

CVNA 105.09 4.31

KoreaElcPwr KEP

9.04 0.22 ON Semi

ON

54.25 1.11 SensataTechs ST 48.15 0.25 UnitedTherap UTHR 190.19 3.53

AdvMicroDevices AMD 97.74 2.64 s

EsteeLauder EL

266.58 3.88

AnteroResources AR

34.62 1.39 BaxterIntl

BAX 78.44 0.37

CaseysGenStores CASY 210.63 5.05

D E F

KraftHeinz KHC 42.00 0.88

OpenText

OTEX 42.82 0.57

Etsy

ETSY 117.47 4.52

SentinelOne S

38.35 4.31 UnitedHealth UNH 537.00 3.29

Aegon

AEG

5.62 0.14 Anthem

ANTM 512.21 2.60

BectonDicknsn BDX 270.94 1.76

Catalent

CTLT 100.88 0.82

Kroger

KR

58.34 -0.41 Oracle

ORCL 79.75 0.42

EverestRe

RE 291.77 1.85

ServiceCorp SCI

70.99 0.34 UnitySoftware U

94.03 3.95

AerCap

AER 50.22 1.46

Aon

AON 330.10 0.81

BeiGene

BGNE 187.66 5.24

Caterpillar

CAT 218.27 1.57

DISH Network DISH 32.13 0.35

LKQ

LKQ 46.64 0.68

Orange

ORAN 12.19 0.16

Evergy

EVRG 70.60 -0.75

ServiceNow NOW 526.07 15.86

UniversalHealthB UHS 148.96 -0.31

AffirmHldgs AFRM 38.40 0.92

AptIncmREIT AIRC 52.84 0.52

BentleySystems BSY 42.77 0.55

s

Celanese

CE

147.12 3.15 DTE Energy DTE 136.63 -1.22

LPL Financial LPLA 213.28 12.24

Organon

OGN 34.98 -0.01

EversourceEner ES

92.51 -0.33

ShawComm B SJR 30.98 0.16

VF

VFC 55.94 0.53

AgilentTechs A

128.29 2.90 ApolloGlbMgmt APO 57.75 2.24 Berkley

WRB 68.33 -0.19

CenovusEnergy CVE 17.50 0.43

Danaher

DHR 283.72 2.98

L3HarrisTech LHX 254.25 -2.95

Orix

IX

91.62 -0.48

ExactSciences EXAS 69.90 2.50

s Shell

SHEL 57.04 1.05

VICI Prop

VICI 28.83 0.57

agilon health AGL 23.10 -0.20

Apple

AAPL 170.40 2.74

BerkHathwy A BRK.A 519799-4471.10

Centene

CNC 86.21 0.40

Darden

DRI 131.58 1.04

LabCorp.ofAmerica LH 268.93 0.27

OtisWorldwide OTIS 75.84 -0.05

Exelon

EXC 48.64 0.59

SherwinWilliams SHW 258.40 1.45

VailResorts MTN 257.60 10.72

AgnicoEagle AEM 65.68 0.74

ApplMaterials AMAT 116.86 2.30

BerkHathwy B BRK.B 346.22 -3.52

CenterPointEner CNP 32.32 0.07

DarlingIngred DAR 77.51 3.21

LamResearch LRCX 472.61 5.61

Ovintiv

OVV 52.98 1.57

Expedia

EXPE 187.33 8.72

ShinhanFin SHG 32.94 -0.09

Vale

VALE 19.91 -0.02

AirProducts APD 249.92 2.14

Applovin

APP 51.96 2.43

BerryGlobal BERY 57.00 0.54

CentraisElBras EBR

9.17 0.16 Datadog

DDOG 142.87 7.37

LamarAdv

LAMR 113.90 0.80

OwensCorning OC

86.37 1.74

ExpeditorsIntl EXPD 97.37 0.63

ShockwaveMed SWAV 212.39 0.17

ValeroEnergy VLO 103.94 3.15

Airbnb

ABNB 171.85 11.74

Aptargroup ATR 117.88 0.87

BestBuy

BBY 95.23 2.00

CeridianHCM CDAY 62.22 0.83

DaVita

DVA 120.70 1.48

LambWeston LW

67.32 1.06 PG&E

PCG 12.85 0.32

ExtraSpaceSt EXR 212.61 -0.24

Shopify

SHOP 604.78 13.72

VeevaSystems VEEV 197.20 5.48

AkamaiTech AKAM 119.19 1.26

Aptiv

APTV 108.90 -1.96

Bilibili

BILI 26.24 1.30

Cerner

CERN 93.35

... Deere

DE 427.29 7.56

LasVegasSands LVS 36.25 1.22

PNC Fin

PNC 178.44 -1.31

ExxonMobil XOM 86.81 1.21

Sibanye-Stillwater SBSW 17.10 0.27

Ventas

VTR 61.21 0.22

Albemarle

ALB 212.50 7.48

Aramark

ARMK 36.65 0.80

Bill.com

BILL 209.57 9.03

CharlesRiverLabs CRL 289.82 3.17

DellTechC

DELL 47.31 0.21

Lear

LEA 128.36 -1.62

POSCO

PKX 59.00 1.07

F5

FFIV 209.11 3.03

SignatureBank SBNY 274.21 5.52

VeriSign

VRSN 215.33 1.99

Albertsons ACI 33.18 1.21

ArcelorMittal MT 32.72 1.45

Bio-Techne TECH 419.40 6.65

CharterComms CHTR 562.40 13.28

DeltaAir

DAL 41.02 2.40

Leidos

LDOS 108.73 0.43

PPG Ind

PPG 130.59 1.88

FMC

FMC 138.59 1.43

SimonProperty SPG 127.58 1.40

VeriskAnalytics VRSK 214.11 -0.53

Alcoa

AA

87.42 4.16 ArchCapital ACGL 47.83 0.14 Bio-RadLab A BIO 564.85 6.61 CheckPoint CHKP 142.73 1.87 DentsplySirona XRAY 48.75 0.30

Lennar B

LEN.B 66.70 1.29

PPL

PPL 28.97 0.14

FactSet

FDS 427.37 1.77

SiriusXM

SIRI

6.53 0.01 Verizon

VZ

54.14 0.47

Alcon

ALC 78.40 -0.01

ArcherDaniels ADM 95.55 0.48

Biogen

BIIB 213.98 5.92

t

Chemed

CHE 508.48 4.11

DeutscheBank DB

11.92 0.23

Lennar A

LEN 77.97 1.46

PTC

PTC 101.57 1.01

FairIsaac

FICO 414.98 7.58

Skyworks

SWKS 122.37 2.03 s VertxPharm VRTX 290.93 9.78

AlexandriaRlEst ARE 198.30 0.86

AresMgmt ARES 78.65 2.65

BiohavenPharm BHVN 115.33 6.37

CheniereEnergy LNG 136.45 -1.51 s DevonEnergy DVN 63.75 1.49

LennoxIntl

LII

247.07 4.45 Paccar

PCAR 83.24 0.83

Fastenal

FAST 58.98 1.29

SmithAO

AOS 64.70 0.21

Viatris

VTRS 10.99 0.32

Alibaba

BABA 100.03 0.28

arGEN-X

ARGX 322.97 2.97

BioMarinPharm BMRN 84.00 1.41

s

CheniereEnerPtrs CQP 56.35 -0.42

DexCom

DXCM 498.80 8.37

LiAuto

LI

26.03 1.10 PackagingCpAm PKG 159.59 2.62

FederalRealty FRT 122.17 1.63

Smith&Nephew SNN 31.38 0.05

Visa

V

213.27 1.87

AlignTech

ALGN 416.91 10.68

AristaNetworks ANET 131.37 3.95

BioNTech

BNTX 179.38 10.25

ChesapeakeEner CHK 93.60 2.40

Diageo

DEO 207.18 0.46

LibertyBroadbandA LBRDA 135.03 2.53

PalantirTech PLTR 12.90 0.44

FedEx

FDX 206.31 1.93

Smucker

SJM 139.08 -0.33

Vistra

VST 23.80 -0.25

Alleghany

Y

845.90 -2.12 AspenTech AZPN 163.50 -0.05 BlackKnight BKI 67.24 0.97 Chevron CVX 171.67 2.66

DiamondbkEner FANG 140.34 1.16

LibertyBroadbandC LBRDK 140.00 2.67

PaloAltoNtwks PANW 629.01 17.12

Ferguson

FERG131.48 5.55

Snap

SNAP 34.68 1.11

VMware

VMW 114.25 2.46

Allegion

ALLE 108.19 2.39

Assurant

AIZ 187.77 1.79

BlackRock

BLK 715.74 -1.09

ChewyA

CHWY 43.10 -0.20

Dick's

DKS 107.16 1.49

LibertyGlobal C LBTYK 26.00 0.48

ParamountA PARAA 38.84 0.06

Ferrari

RACE 223.47 1.76

SnapOn

SNA 210.64 0.08

Vodafone

VOD 17.56 0.43

AlliantEnergy LNT 63.59 -1.04

AstraZeneca AZN 68.97 0.36

Blackstone BX 116.44 3.01

ChinaEastrnAir CEA 16.63 0.17

DiDiGlobal

DIDI

2.54 0.08

LibertyGlobal A LBTYA 25.37 0.40

ParamountB PARA 36.24 0.18

FidNatlFin

FNF 42.73 0.17

Snowflake

SNOW 214.41 3.47

VornadoRealty VNO 42.11 0.42

Allstate

ALL 141.88 -0.24

Atlassian

TEAM 280.33 12.01

Block

SQ 126.05 3.16

ChinaLifeIns LFC

7.71 0.09 DigitalRealty DLR 147.15 1.63

LibertyFormOne A FWONA 62.74 0.96

ParkerHannifin PH 273.55 3.29

FidNatlInfo FIS 101.50 -0.44

SOQUIMICH SQM 84.67 2.11

VulcanMatls VMC 176.47 0.97

AllyFinancial ALLY 43.37 0.40

AtmosEnergy ATO 119.90 -0.30

BlueOwlCapital OWL 14.06 0.67

ChinaPetrol

Paychex

SNP 51.15 0.67

DiscoverFinSvcs DFS 112.67 0.84

LibertyFormOne C FWONK 68.89 1.36

PAYX 137.89 1.30

FifthThirdBncp FITB 39.51 -0.12

SolarEdgeTech SEDG 308.00 6.55

AlnylamPharm ALNY 168.46 8.88

Autodesk

ADSK 201.74 5.60

Boeing

BA 182.87 6.59

ChinaSoAirlines

PaycomSoftware

ZNH 28.73 -0.08

Disney

DIS 132.35 1.51

LibertyBraves A BATRA 27.43 0.63

PAYC 325.08 7.63

FirstCitizBcshA FCNCA 643.20 10.77

t Sony

SONY 91.79 0.96

W X Y Z

Alphabet A GOOGL 2597.88 43.59

ADP

ADP 233.74 2.68

BookingHldgs BKNG 2260.11 78.73

Chipotle

Paylocity

CMG 1590.00 57.39

dLocal

DLO 27.53 0.72

LibertyBraves C BATRK 26.39 0.45

PCTY 205.41 3.85

FirstHorizon FHN 22.89 -0.15

Southern

SO

75.36 -0.18

Alphabet C GOOG 2605.72 38.23

AutoZone

AZO 2171.43 2.99

BoozAllen

BAH 88.07 0.50

Chubb

PayPal

PYPL 105.17 -3.08

CB

212.84 -1.58 DocuSign

DOCU 104.56 5.80

LibertySirius A LSXMA 45.48 0.48

WEC Energy WEC 103.20 -1.21

FirstIndRlty FR

62.26 0.57

SoCopper

SCCO 74.60 1.21

s Altria

MO 54.80 -0.11

Avalara

AVLR 94.90 0.66

BorgWarner BWA 36.85 -0.21

ChunghwaTel

Pearson

PSO 10.29 0.13

CHT 44.54 0.58

DolbyLab

DLB 77.82 0.45

LibertySirius C LSXMK 45.50 0.49

t

W.P.Carey

WPC 82.28 0.20

FirstRepBank FRC 165.80 10.75

SouthwestAir LUV 46.05 3.23

AlumofChina ACH 14.75 1.00

Avalonbay

AVB 247.62 1.14

BostonProps BXP 124.84 1.40

Church&Dwight CHD 102.85 -1.06

DollarGeneral DG 245.39 1.56

LifeStorage LSI 144.96 -0.16

Peloton

PTON 25.03 1.32

WPP

WPP 63.84 1.25

FirstSolar

FSLR 79.70 0.60

s SouthwesternEner SWN 8.26 0.23

Amazon.com AMZN 3110.82 95.07

Avangrid

s

AGR 48.49 -0.29

BostonSci

BSX 44.43 0.67

ChurchillDowns CHDN 210.01 6.28 s DollarTree

DLTR 171.07 3.89

EliLilly

LLY 302.67 -5.41

PembinaPipeline PBA 39.70 0.70

Wabtec

WAB 89.56 1.00

FirstEnergy FE

47.16 0.02

Splunk

SPLK 141.72 11.21

Ambev

ABEV 3.14 -0.07

Avantor

AVTR 31.80 1.44

Braskem

BAK 18.85 -0.10

Ciena

CIEN 57.26 0.94

DominionEner D

87.19 -0.20

LincolnNational LNC 64.48 1.35

Pentair

PNR 52.96 0.34

WalgreensBoots WBA 44.60 0.37

Fiserv

FISV 99.08 0.11

Spotify

SPOT 141.34 2.44

Amcor

AMCR 11.70 0.04

AveryDennison AVY 172.51 -0.98

BrightHorizons BFAM 130.92 0.73

Cigna

CI

258.99 4.17 Domino's

DPZ 392.16 3.59

Linde

LIN 319.25 5.25

Penumbra

PEN 203.90 4.23

Walmart

WMT 157.22 3.99

FiveBelow

FIVE 180.92 4.20

StanleyBlackDck SWK 141.45 1.17

Amdocs

DOX 82.75 0.25

AvisBudget CAR 269.67 11.89

BristolMyers BMY 76.87 0.32

CincinnatiFin CINF 137.84 1.00

DoorDash

DASH 110.76 6.34

LithiaMotors LAD 293.52 2.80

PepsiCo

PEP 173.00 -0.30

WarnerBrosA WBD 26.00 1.32

Five9

FIVN 116.70 5.73

LiveNationEnt LYV 112.96 4.62

PerformanceFood PFGC 51.19 1.84

Starbucks

SBUX 80.92 1.13

WarnerMusic WMG 37.31 0.59

FleetCorTech FLT 257.09 6.35

LloydsBanking LYG

2.30 0.05 PerkinElmer PKI 164.17 2.91 StateStreet STT 82.85 0.60 WasteConnections WCN 139.80 -1.79

Flex

FLEX 17.07 0.42

LockheedMartin LMT 469.19 1.64

PetroChina PTR 52.36 1.14

SteelDynamics STLD 87.34 2.70

WasteMgt WM 159.74 -2.11

Floor&Decor FND 84.72 2.54

Loews

L

64.76 0.25 s PetroleoBrasil PBR 15.96 0.30 Stellantis

STLA 15.22 0.32 t Waters

WAT 298.59 4.66

ADVERTISEMENT

FomentoEconMex FMX 78.95 -0.07

LogitechIntl LOGI 70.27 -0.30

PetroleoBrasilA PBR.A 14.73 0.33

Steris

STE 249.35 2.83

Watsco

WSO 294.73 7.84

FordMotor F

15.51 0.15 Lowe's

LOW 205.51 1.37

Pfizer

PFE 53.10 -0.01

STMicroelec STM 37.81 0.72

Wayfair

W

117.00 9.45

Fortinet

FTNT 340.86 10.76

Lucid

LCID 22.05 0.76

PhilipMorris PM 101.20 0.71

Stryker

SYK 263.64 1.22

WebsterFin WBS 50.59 1.04

Fortis

FTS 51.12 0.08

LufaxHolding LU

5.65 0.04 Phillips66

PSX 83.14 1.17

SumitomoMits SMFG 6.14 0.02

WellsFargo WFC 48.54 0.12

Fortive

FTV 59.15 0.54

lululemon

LULU 395.03 18.87

Pinduoduo PDD 43.91 2.44

SunComms SUI 184.85 2.00

The Marketplace

t

Welltower

WELL 96.90 0.34

FortBrandsHome FBHS 71.30 0.97

LumenTech LUMN 11.56 0.16

PinnacleWest PNW 77.34 -0.89

SunLifeFinancial SLF 55.36

... WestFraserTimber WFG 78.29 2.48

FoxA

FOXA 39.11 0.27

Lyft

LYFT 34.80 1.35

Pinterest

PINS 22.95 0.27

SuncorEnergy SU

33.48 0.76 WestPharmSvcs WST

To advertise: 800-366-3975 or WSJ.com/classifieds

387.02 2.47

FoxB

FOX 35.93 0.32

LyondellBasell LYB 105.92 2.39

PioneerNatRscs PXD 255.42 2.89

Suzano

SUZ 11.53 0.05

WestAllianceBcp WAL 76.75 1.47

Franco-Nevada FNV 166.74 1.91

PlainsAllAmPipe PAA 11.31 0.01

SynchronyFin SYF 37.47 0.60

t

WesternDigital WDC 47.86 0.36

FranklinRscs BEN 26.18 0.41

M N

PlainsGP

PAGP 12.13 -0.02

SyneosHealth SYNH 81.24 0.09

WesternMidstrm WES 26.24 0.79

FreeportMcM FCX 49.43 1.58

Playtika

PLTK 19.82 0.63

Synopsys

SNPS306.72 -4.11

CLASS ACTION

Westlake

WLK 121.15 4.13

FreseniusMed FMS 33.83 0.39

M&T Bank MTB 159.71 -0.77

PlugPower PLUG 26.75 0.83

Sysco

SYY 86.67 2.10

MGMGrowthProp MGP 39.23 0.77

WestRock

WRK 49.48 1.60

G H I

Pool

POOL 421.44 10.47

MGM Resorts MGM 41.28 1.73

T U V

Weyerhaeuser WY 40.06 0.48

s

PrincipalFin PFG 74.00 1.02

MPLX

MPLX 34.58 0.35

s WheatonPrecMet WPM 51.26 1.14

Procter&Gamble PG 159.46 0.45

GFLEnvironmental GFL 33.09 0.65

MP Materials MP 51.42 2.30

TC Energy

TRP 57.58 0.48

Whirlpool

WHR 177.16 2.56

Progressive PGR 113.91 -1.39

#   # 

Gallagher

AJG 181.01 0.76

MSCI

MSCI 493.27 12.96

TD Synnex SNX 99.65 1.51 s Williams

WMB 35.05 0.26

Prologis

PLD 165.00 -0.33

GameStop GME

%  # !   $

150.70 5.83 MagellanMid MMP 50.77 0.77

TE Connectivity TEL 124.18 0.78

Williams-Sonoma WSM 153.14 0.84

PrudentialFin PRU 116.30 0.75

Gaming&Leisure GLPI 46.57 0.36

MagnaIntl

MGA 61.57 0.85

Telus

TU

26.64 0.19 WillisTowers WTW 233.88 1.42

Prudential

PUK 28.33 0.75

Garmin

GRMN

2

113.07 1.25 ManhattanAssoc MANH 136.03 2.88

Ternium

TX

49.54 1.40 WillScotMobile WSC 37.70 0.14

PublicServiceEnt PEG 71.55 -0.37

Gartner

IT

!$ % & ''()* )'   +,)-  - 

295.37 5.90 ManulifeFin MFC 21.36 0.19

TFI Intl

TFII 83.92 1.75

Wipro

WIT

7.13 -0.08



PublicStorage PSA 405.65 -1.12

Generac

GNRC 268.09 3.19 s MarathonOil MRO 26.57 0.30

TJX

TJX 63.70 0.87

Wolfspeed WOLF 114.65 5.33

,+./ 0).* ()+'& 

PulteGroup PHM 42.70 0.89

  

GeneralDynamics GD 243.71 -0.11

MarathonPetrol MPC 87.59 1.79

T-MobileUS TMUS 134.85 3.41

WooriFin

WF 37.89 0.16

PureStorage PSTG 31.35 0.84



GeneralElec GE

90.75 0.75 MaravaiLifeSci MRVI 37.22 0.89

TPG

Workday

WDAY 228.66 2.69

")1& 

Qiagen

TPG 28.56 1.04

QGEN 47.24 0.36

GeneralMills GIS 70.68 0.25

Markel

MKL



1479.23 -1.36

WynnResorts WYNN 73.57 2.07



Qorv

TRowePrice

o

TROW 143.58 -0.29

QRVO 116.11 2.01

GeneralMotors GM 40.22 0.18 t MarketAxess MKTX271.58 -2.37

XP

XP

29.10 0.23

/

Qualc



omm

TaiwanSemi TSM 101.50 4.06

QCOM 140.50 4.41

Genmab

GMAB 37.10 0.57

Marriott

MAR 175.54 12.30

XcelEnergy XEL 74.37 -0.36

QualtricsIntl

TakeTwoSoftware TTWO 138.99 0.63

XM 27.33 1.23

"%% % "& ##       ! "" #

Genpact

G

43.00 0.38 Marsh&McLen MMC 169.89 1.25

XPeng

XPEV 27.66 1.88

QuantaServices

TakedaPharm

PWR 134.74 0.82

TAK 15.00 0.24



GenuineParts GPC 131.52 -0.17

MartinMarietta MLM 366.97 0.32

Xylem

XYL 86.54 1.69

)'  " & 

! 

QuantumScape QS

18.48 0.71 Tapestry

TPR 34.43 0.37

Gerdau

GGB

6.31 0.07 MarvellTech MRVL



63.30 3.17

s

YumBrands YUM 121.87 1.98

QuestDiag

DGX 137.05 -0.22

TargaResources TRGP 77.99 1.04

GileadSciences GILD 62.06 0.43

Masco

MAS 50.45 0.78

Target

TGT 233.82 2.48

YumChina

YUMC 41.98 1.79

#+-+')/



GSK

GSK 46.85 0.32

Masimo

MASI 137.78 0.33

R S

TataMotors TTM 27.98 -0.33

ZTO Express ZTO 26.22 0.65

2

GlobalPayments GPN 138.06 2.99

Mastercard MA 355.14 9.34

s TeckRscsB TECK 43.27 3.13 ZebraTech ZBRA 405.00 2.79

GlobalFoundries GFS 54.83 1.54

MatchGroup MTCH 96.32 2.19

RELX

RELX 31.54 0.50

TeladocHealth TDOC 68.79 2.02

Zendesk

ZEN 126.53 3.15

       

Globant

GLOB 244.28 3.07



Mattel

MAT 22.32 0.25

RH

RH 353.22 6.62

TeledyneTech TDY 480.20 2.55

Zillow A

ZG

46.98 1.23

GlobeLife

GL

102.31 0.87 McCormick MKC 102.00 -0.04 R1RCM

RCM 27.46 0.06

Teleflex

TFX 338.10 -1.59

Zillow C

Z

48.75 1.40

    !    " #   $

GlobusMedical GMED 76.96 1.47

McCormickVtg MKC.V 101.88 -0.34

RPM

RPM 86.65 1.30

Ericsson

ERIC 9.36 0.06

ZimmerBiomet ZBH 127.95 1.31

  %& %'() #  $ (%& %'(*& +      $

GoDaddy

GDDY 86.47 3.98

McDonalds MCD 251.33 2.16

RalphLauren RL

107.66 1.84 TelefonicaBras VIV 11.35

... ZionsBancorp ZION 64.02 0.80

GoldFields

GFI

15.34 0.23 McKesson MCK 325.62 3.04 RangeResources RRC 32.68 0.93 s Telefonica TEF 5.34 0.20 Zoetis ZTS 189.52 1.61

   , $!  -     ! - 

GoldmanSachs GS 321.97 2.19

MedicalProp MPW 20.31 -0.02

RaymondJames RJF 111.64 3.46 s TelekmIndonesia TLK 32.67 0.81

ZoomVideo ZM

114.89 8.31

   .!    !-

Grab

GRAB 3.48 0.08

Medtronic

MDT 110.46 -0.12 s RaytheonTech RTX 103.37 0.77

10xGenomics TXG 68.40 -3.08

ZoomInfoTech ZI

57.16 2.80

Graco

GGG 67.07 0.39

MercadoLibre MELI 1135.75 19.77

RealtyIncome O

72.19 0.63 s Tenaris

TS

33.00 1.09 Zscaler

ZS

241.23 18.23

%   ! # ,) ) ,+).3 4 5+ ,+'   +6+05+. 7& & )  60& 5+- .+ ,+

s Grainger

GWW 527.11 3.61

Merck

MRK 86.13 0.50

RegalRexnord RRX 138.38 3.14

TencentMusic TME 5.02 0.14

Zynga

ZNGA 8.96 0.04

Grifols

GRFS

%  .)5+ +.   . '+.8 ) ,+ +' )+/ #/.  (.&  (,+. #/.  - +4  .8& ,(.3  ' )./,) 10.78 -0.03 MetaPlatforms FB 214.99 0.85

GpoAeroportuar PAC 153.99 1.73

MetLife

MET 70.45 0.29

+' )+/  (., (/+& 9 ! +* :().+& +4  .8&  &   '++.0+ 4,+,+. ;< ,+ 6. 6 /+' /++0+

Guidewire

GWRE 92.73 1.86

MettlerToledo MTD 1342.59 28.82

;,+ =++0+><  - ,+ )5 +)6 +' )  )/ /+ - .,  ,+ 6()   - ++0+ ;=6() >< - . 

HCA Healthcare HCA 258.64 -2.25

MicrochipTech MCHP 66.76 1.29

?@&&  )/, /, (' 5+ )66. +' 5* ,+  (. )/ -).& .+)/ )5+ )' )'+:()+A ;< ,+ B('30+ )/ 6. '+' 

HDFC Bank HDB 59.80 -0.60

MicronTech MU 72.38 0.42 Dividend Changes

HF Sinclair DINO 38.52 1.53

Microsoft

MSFT

('+. ,+ 6()  /, (' 5+ ++.+' '/0//3 ,+ 3)  4, 6.+C('+A ;D<   )4).' +)'  (/+ ) .+*/E

287.62 5.56

HP

HPQ 37.94 0.05

MidAmApt MAA 206.16 -0.42

-++/ )' +26+/+/  (  - ,+ ++0+ !(' ;)/ '+F+'  ,+  +  - "+'+* )' ". 6 /+' ++0+  - )//

Dividend announcements from April 13. 

HSBC

HSBC 33.96 0.45

Middleby

MIDD 148.45 2.93

;= +><& 4,, / '/(//+' 5+ 4< )'   )4).' +)' ")1 .+05(./+0+  - / 0+ )' +26+/+/

Halliburton HAL 40.19 0.66

MitsubishiUFJ MUFG 5.97 -0.02

Amount

Amount

Payable

Payable /

6(./()   G  H7(9;)<;9<   +  4, / .+6.+/+)   - ,+ )//& )'& - / &  4,) )0 (/A )' 

HartfordFinl HIG 75.35 0.94

MizuhoFin

MFG 2.49 0.01 Company

Company

Symbol

Symbol

Yld

Yld %

New/Old

ew/Old

Frq

Frq

Record

Record

Hasbro

HAS 83.80 1.04

Moderna

MRNA

;9< ,+ ")  -  )  /, (' 5+ )66. +' 5* ,+  (. )/ -).& .+)/ )5+ )' )'+:()+

169.66 10.16

HashiCorp HCP 58.22 3.93

MohawkInds MHK 122.90 -0.98 Increased

HealthpeakProp PEAK

,+ #@ 6)'+0 .+)+/ ,+ 6 //5* ,) ,+  (. 0)* '+'+    '( ,+ ++0+ %+).3

35.11 0.03 MolinaHealthcare MOH 334.17 2.29

Heico

HEI 149.45 0.72

MolsonCoorsA TAP.A 58.96 3.91 Agree Realty

ADC

4.0

.234 /.227

M

May13 /Apr29

5* '+   . ++6,   -+.++&  .  ,+.4/+ ) 4 )// +05+./   )66+). .+0 +* ) ,+ ,+).3& 4, (

Heico A

HEI.A 123.73 0.89

MolsonCoorsB TAP 54.29 0.62

-(.,+. 4.+  +   ,+ )//   .'+.   '++.0+ 4,+,+. ,+ ')+ )' 0+  - ,+ ++0+ %+).3 ,)+

s HenrySchein HSIC 91.96 0.92 Mondelez

MDLZ 63.85 0.18 Stocks

,)3+'&  . 4,+,+. )// +05+./ 0(/  . 0)* 6).6)+ 5* 6, +  . '+ &  / 06 .) ,) * ( 0  . ,+

Hershey

HSY 225.58 -0.44

MongoDB

MDB 435.24 21.17 Applied Blockchain

APLD

1:6

/Apr13

HertzGlobal HTZ 22.38 0.86

MonolithicPower MPWR

(.E/ ' 8+ )' ,+ ++0+ 4+5/+& 444"%+(.+/++0+ 0& 5+- .+ 0)83 )* 6)/   )+' 

420.64 19.60

Hess

HES 114.63 2.03

MonsterBev MNST 84.01 1.32 Foreign

,+ ++0+ %+).3 6')+/ .+3).'3 ,+ ++0+ %+).3& ('3 )* ,)3+/   ,+ ')+  . 0+  - ,+

HessMidstream HESM 33.49 0.71

Moody's

MCO 333.66 1.52

,+).3  . (6')+/ .+3).'3 6+./   . .+0 + )66+).)+/ ) ,+ ,+).3& 4 5+ 6 /+'   ,+ ++0+ 4+5/+& HewlettPackard HPE 15.48 0.07

MorganStanley MS 84.13 0.20 Argo Blockchain 8.75% Nts

ARBKL

9.7

.54688

Q

May02 /Apr15

444"%+(.+/++0+ 0 / & - ,+  (. .+:(.+/  . ) 4/ )// +05+./   6).6)+  ,+

HighwoodsProp HIW 43.48 0.49

Morningstar MORN 278.61 15.94 Argo Blockchain 8.75% Nts

ARBKL

9.7

.5468

Q

Aug01 /Jul15

Hilton

HLT 153.93 9.05 s Mosaic

MOS 75.05 -0.43

++0+ %+).3 5* .+0 + 0+)/& ,+ - .0)  - . )+//3 ,+  -+.++ 4 5+ 6 /+'   ,+ ++0+

Brookfield BRP 4.625% Nts

BEPH

6.2

.28906

Q

Apr30 /Apr15

Hologic

HOLX 76.89 0.39

MotorolaSol MSI 236.25 3.88

4+5/+& 444"%+(.+/++0+ 0

HomeDepot HD 310.42 4.13

NICE

NICE 217.45 3.21 Special

HondaMotor HMC 25.97 0.29

NIO

NIO 20.42 0.96

!  "% #  I # "%% %  $     % & G

Honeywell

HON 194.85 3.86

NOV

NOV 19.94 0.34 European Wax Center

EWCZ

... 

3.30

May06 /Apr22

%% #    & J&  &  %    !!  #  %     

HorizonTherap HZNP 115.15 2.73

NRG Energy NRG 38.77 -0.10

! % 

HormelFoods HRL 53.48 0.15

NVR

NVR 4419.99 67.97

DR Horton DHI 74.10 2.44

NXP Semi

NXPI 171.03 4.80 KEY: A: annual; M: monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and

/,).+  ,+ '/.5(   - ,+ ++0+ !('& * ( 0(/ +/)5/, * (. .3,/ 5* /(503 ) ".  -  - )0

HostHotels HST 19.70 1.48

Nasdaq

NDAQ 181.39 1.33 ratio; SO: spin-off. 

HowmetAerospace HWM 35.28 0.60

)' ++)/+ - .0 ;=".  -  - )0>< 5* 0) /012   1 3 456 *& %'%%  . ++. )*  1

HuanengPower HNP 17.73 0.53

3 456 *& %'%%  (. -)(.+   /(50 * (. ".  -  - )0 5* B(* J& & 4 /(5C+ * (. )0   .+C+  )' 

Huazhu

HTHT 33.83 2.50

6.+('+ * (. .++3 )*  - ,+ .+ +.*   +  4, ,+ ++0+  - ,/ 3)  - * ( 6(.,)/+'  . 

IPO Scorecard

Hubbell

HUBB 184.36 2.81

):(.+' 6,, +,  00  / 8 5+4++ )., & G ,. (3, #++05+. & J& (/+& )' '    .+:(+/

HubSpot

HUBS 465.26 21.35 Performance of IPOs, most-recent listed first Humana

HUM 458.78 9.74

+2(/  -. 0 ,+ )//& * ( 4 5+ 5 (' 5* ,+ ++0+ )' )* C('30+ )' .++)/+ ++.+'  ,+ 3) & JBHunt

JBHT 171.98 3.75

% Chg From

% Chg From

('3& 5(   0+'  & ,+ B('30+& 4,+,+.  .   * ( /(50 ) ".  -  - )0

HuntingtonBcshs HBAN 13.44 -0.03 Company SYMBOL

Wed3s

Offer

1st-day

Company SYMBOL

Wed3s

Offer

1st-day

HuntingIngalls HII 212.94 2.97 IPO date/Offer price

close ($)

price

close

IPO date/Offer price

close ($)

price

close

- * ( ,)+   .+++' )  6*  - ,+  +& 4,, 0 .+  06++* '+/.5+/ ,+ ++0+ )' * (. .3,/

HyattHotels H

93.93 5.91 Aura FAT Projects Acquisition

9.97

,+.+('+. ;('3 * (. .3,    5C+   ,+ ++0+<& )' ) ".  -  - )0& * ( 0)*  5) ,+/+ ' (0+/& 

–0.3

... 

Metal Sky Star Acquisition

10.02

0.2

0.2

IAC/InterActive IAC 100.13 0.41

)/ 4+ )/ )  6*  - ,+ 6()  ;4,,& )0 3  ,+. ,3/&  )/ '+F / - . ,+ '+F+' +.0/ (/+'  ,/

ICICI Bank

IBN 19.72 0.02 AFARU April 13/$10.00

MSSAU April 1/$10.00

s ICL Group

ICL 12.60 0.59

(00).*  +< )'  ,+. ++0+ ' (0+/&  + ) 444"%+(.+/++0+ 0&  . 5* 4.3  

Excelerate Energy

26.85

11.9

... 

Rail Vision

2.01

–51.3 –35.0

IdexxLab

IDXX 508.61 11.37 EE April 13/$24.00

RVSN March 31/$4.13

ING Groep

ING 10.23 0.22

     

Invesco

IVZ 21.47 0.36 Genius Grp

19.43

223.8 –36.3

Redwoods Acquisition

10.05

0.5

0.2

K  ).' L   

IQVIA

IQV 239.31 1.64 GNS April 12/$6.00

RWODU March 31/$10.00

"  2 9DD

IcahnEnterprises IEP

53.37 0.63

". '++&  @9DD

Icon

ICLR 250.43 4.15 Denali Capital Acquisition

10.03

0.3

0.1

AN2 Thera

13.85

–7.7 –10.1

IDEX

IEX 195.10 1.34 DECAU April 7/$10.00

ANTX March 25/$15.00

:(.+/ /, ('  5+ '.++'   #+-+')/& ,+  (.&  . ,+ +.8  - ,+  (. 

t IllinoisToolWks ITW 199.34 -0.47

Illumina

ILMN 343.35 -1.24

:(.+/&  ,+. ,) .+:(+// - . ,+  +  . - . ) ".  -  - )0& 0)* 5+ 0)'+   +)'  (/+

s

Expion360

4.76

–32.0 –40.0

RF Acquisition

10.06

0.6

0.3

ImperialOil IMO 51.04 -0.16

Incyte

INCY 81.99 1.92 XPON April 1/$7.00

RFACU March 24/$10.00

# L ## " 

Infosys

INFY 21.19 -1.38

IngersollRand IR

+ (/8 1 +4). 

47.33 1.08

Sources: Dow Jones Market Data; FactSet

JGG +/ . )'4)*& (+ @

) #+3 &  @

++6, + 799@9@

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks
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Money Rates

April 13, 2022

M" #  %            #  %         ! 

%  #      "! ! 

Key annual interest rates paid to borrow or lend money in U.S. and international markets. Rates below are a

!        &  %  %  %  B   %     & %  " 

guide to general levels but don’t always represent actual transactions. 

! & %   I    #   !  # !  E ! 

M  # DN ! %  ?@&&      #  M"      M  # ?G&& Inflation

Week

—52-WEEK—

Week

—52-WEEK—

Latest ago

High

Low

Latest ago

High

Low

"      #  % & #  #   # "!!    M  #

March index

Chg From (%)

?&G    %   "   ! %    B     ! #

level

Feb. '22March '21

Federal funds

Libor

% %   #     #  # # ! #E   $!# (& %'%%& 

%    # !  M" #  %   

Effective rate 0.3400 0.3400 0.3400 0.0500

Onemonth

0.55414

0.45143 0.55414 0.07263

U.S. consumer price index

High

0.3500 0.4000 0.4500 0.0700

Threemonth

1.04429

0.98643 1.04429 0.11413

All items

# # )., & 

#  ! %  

287.504

1.34

8.5

Low

0.3000 0.3000 0.3000 0.0100

Sixmonth

1.55157

1.50171 1.56414 0.14663

#   # 

Core

289.305

0.43

6.5

Bid

0.3200 0.3200 0.7000 0.0300

Oneyear

2.25143

2.24343 2.30771 0.21950

%  # !   $

Offer

0.3700 0.3400 0.3800 0.0500

International rates

Secured Overnight Financing Rate

Treasury bill auction

0.29

0.30 0.30 0.01

Week

52-Week

,+ 6()  ) 5+ +4+' )'K .  5)+' ) 444"%+(.+/++0+ 0

Latest

4 weeks

0.205 0.135 0.205 0.000

ago

High

Low

Value

52-Week

13 weeks

0.785 0.670 0.785 0.015

Latest

Traded High

Low

Prime rates

26 weeks

1.220 1.110 1.220 0.030

DTCC GCF Repo Index

U.S. 

3.50

3.50

3.50

3.25

Secondary market

Treasury

BUSINESS OPPORTUNITIES

COMMERCIAL REAL ESTATE

COMMERCIAL REAL ESTATE

0.294

12.600 0.307 -0.006

Canada

2.70

2.70

2.70

2.45

MBS

0.328 35.150 0.328 0.004

Japan

1.475 1.475 1.475 1.475

Fannie Mae

30-year mortgage yields

Notes on data:

PolicyRates

      

30 days

4.484 4.444 4.565 2.216

U.S. prime rate is the base rate on corporate

        



Euro zone



0.00

0.00

0.00

0.00

loans posted by at least 70% of the 10 largest

60 days

4.571 4.542 4.655 2.261

U.S. banks, and is effective March 17, 2022. 

       

  

Switzerland

0.00

0.00

0.00

0.00

!" #$

Other prime rates aren’t directly comparable; 

          ! 

Britain

0.75

0.75

0.75

0.10

Other short-term rates

lending practices vary widely by location; 

" ! 

 

%&'( #)* " 

Australia

0.10

0.10

0.10

0.10

Discount rate is effective March 17, 2022. 

  



   ++*  ,, ** 

Week

52-Week

Secured Overnight Financing Rate is as of April

 # $%$& '&())%%% *  



   (    -" 

Overnight repurchase

Latest

ago

high

low

12, 2022. DTCC GCF Repo Index is Depository

    

Trust & Clearing Corp.'s weighted average for

       

-)+ #& ** * !!. 

U.S. 

0.30

0.30

0.30 -0.02

      $%&+

Call money

overnight trades in applicable CUSIPs. Value

+,%-$&,-+)))  . . / 

!"#$ %$%%

    /  $ 01  2

traded is in billions of U.S. dollars. Federal-funds

U.S. government rates

2.25 2.25 2.25 2.00

rates are Tullett Prebon rates as of 5:30 p.m. ET. 



Discount

Commercial paper (AA financial)

Sources: Federal Reserve; Bureau of Labor

!"# $%#&$' 

Statistics; DTCC; FactSet; 

0.50

0.50

0.50

0.25

90 days

n.a. 

n.a. 1.12 0.04

Tullett Prebon Information, Ltd. 
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MARKETS DIGEST

EQUITIES

Dow Jones Industrial Average

S&P 500 Index

Nasdaq Composite Index

Last Year ago

Last

Year ago

Last

Year ago

34564.59 s344.23, or 1.01%

Trailing P/E ratio 19.21

34.21

4446.59 s49.14, or 1.12%

Trailing P/E ratio * 24.91

46.92

13643.59 s 272.02, or 2.03%

Trailing P/E ratio *† 32.71

39.98

High, low, open and close for each

P/E estimate *

18.07

21.48

High, low, open and close for each

P/E estimate *

19.97

23.49

High, low, open and close for each

P/E estimate *†

25.62

29.72

trading day of the past three months. 

Dividend yield

2.05

1.77

trading day of the past three months. 

Dividend yield *

1.40

1.42

trading day of the past three months. 

Dividend yield *†

0.71

0.74

All-time high 36799.65, 01/04/22

All-time high

4796.56, 01/03/22

All-time high: 16057.44, 11/19/21

Session high

Current divisor 0.15172752595384

DOWN

UP

36350

4675

15150

Session open t

Close

65-day moving average

65-day moving average

65-day moving average

Close t

Open

35575

4575

14675

Session low

34800

4475

14200

34025

4375

13725

33250

4275

13250

32475

4175

12775

Bars measure the point change from session's open

31700

4075

12300

Jan. 

Feb. 

Mar. 

Jan. 

Feb. 

Mar. 

Apr. 

Jan. 

Feb. 

Mar. 

Apr. 

Apr. 

*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index Major U.S. Stock-Market Indexes

Late Trading

Trading Diary

Latest

52-Week

% chg

Most-active and biggest movers among NYSE, NYSE Arca, NYSE Amer. 

Volume, Advancers, Decliners

High

Low

Close

Net chg

% chg

High

Low

% chg

YTD

3-yr. ann. 

and Nasdaq issues from 4 p.m. to 6 p.m. ET as reported by electronic NYSE NYSE Amer. 

Dow Jones

trading services, securities dealers and regional exchanges. Minimum Total volume* 791,674,975 16,583,001

Industrial Average

34598.36 34140.64 34564.59 344.23

1.01

36799.65 32632.64

2.5

-4.9

9.4

share price of $2 and minimum after-hours volume of 50,000 shares. 

Adv. volume* 657,342,417 13,615,777

Transportation Avg 14863.35 14629.21 14846.28 288.12

1.98

17039.38 14000.78

-0.2

-9.9

10.8

Most-active issues in late trading

Decl. volume* 129,513,730 2,749,132

Utility Average

1065.71

1053.67

1061.15

-1.11

-0.10

1070.93

869.74

17.0

8.2

10.6


Volume

After Hours


Issues traded

3,483

287

Company

Symbol

(000)

Last

Net chg

% chg

High

Low

Total Stock Market

45049.02 44373.25 44976.21 573.62

1.29

48929.18 42165.09

4.2

-7.5

14.5

Advances

2,450

186

iQIYI ADR

IQ

15,570.8

4.33

0.01

0.23

4.39

4.31

Barron's 400

1002.56

984.20

1001.07

16.87

1.71

1127.20

962.48

1.2

-9.5

11.8

Declines

891

90

New Oriental Edu ADR EDU

9,538.0

11.50

0.22

1.95

11.50

11.19

Unchanged

142

11

Nasdaq Stock Market

SPDR S&P 500

SPY

7,179.2 443.11

-0.20

-0.05 443.40 442.91

New highs

110

6

Nasdaq Composite

13679.43 13353.66 13643.59 272.02

2.03

16057.44 12581.22

-1.5 -12.8

19.6

Petroleo Brasileiro ADR PBR

6,787.9

16.00

0.04

0.25

16.09

15.95

New lows

241

18

Nasdaq-100

14258.81 13919.48 14217.29 277.05

1.99

16573.34 13001.63

3.0 -12.9

23.1

Warner Bros. Discovery A WBD

6,649.7

25.95

-0.05

-0.19

26.03

24.01

Closing Arms†

0.53

0.23

SPDR S&P Biotech

XBI

5,859.6

90.35

-0.06

S&P

-0.07

90.59

90.26

Block trades*

3,953

172

500 Index

4453.92

4392.70

Vipshop Holdings ADR VIPS

5,666.9

7.89

-0.03

4446.59

49.14

1.12

4796.56 4063.04

7.8

-6.7

15.2

-0.38

7.99

7.88

Nasdaq

NYSE Arca

Aclaris Therapeutics

ACRS

4,859.7

15.88

0.20

MidCap 400

2646.57

2603.67

2643.85

41.60

1.60

2910.70 2517.18

-1.4

-7.0

10.4

1.28

15.88

15.50

Total volume*4,830,456,101 269,282,052

SmallCap 600

1296.55

1273.66

1293.01

21.09

1.66

1466.02

1252.49

-3.5

-7.8

10.1

Percentage gainers…

Adv. volume*3,932,384,302 216,010,892

Decl. volume* 863,746,597 37,578,631

Other Indexes

Eargo

EAR

69.8

4.48

0.58

14.87

4.79

3.86

Issues traded

5,048

1,689

Russell 2000

2028.79

1987.33

2025.10

38.17

1.92

2442.74 1931.29

-9.9

-9.8

8.5

Trevi Therapeutics

TRVI

82.4

2.97

0.19

6.83

2.99

2.73

Advances

3,545

1,486

NYSE Composite

16627.93 16465.99 16614.79 148.80

0.90

17353.76 15625.93

3.8

-3.2

8.6

PROS Holdings

PRO

129.6

32.85

1.56

4.99

32.85

31.29

Declines

1,243

192

Value Line

628.54

618.31

627.66

9.35

1.51

696.40

596.67

-4.3

-6.6

4.5

II-VI

IIVI

160.2

67.07

2.63

4.08

67.07

64.00

Unchanged

260

11

NYSE Arca Biotech

5284.67

5139.39

5270.46 131.07

2.55

6022.37 4677.66

-3.9

-4.5

1.6

Progressive Corp

PGR

60.0 118.50

4.59

4.03 118.50 113.90

New highs

87

53

NYSE Arca Pharma

866.85

857.98

864.54

-0.99

-0.11

887.27

692.91

24.8

4.5

13.9

...And losers

New lows

218

41

KBW Bank

118.40

116.60

118.34

0.17

0.15

147.56

116.87

-4.3 -10.5

5.9

Protagonist Therapeutics PTGX

421.9

16.63

-8.89 -34.84

25.52

15.70

Closing Arms†

0.63

1.86

PHLX§ Gold/Silver

168.17

164.85

167.62

3.66

2.23

167.62

117.06

17.9

26.6

30.3

Genesis Energy

GEL

74.8

12.01

-0.63

-4.98

12.64

12.01

Block trades*

34,692

1,142

PHLX§ Oil Service

84.15

81.93

84.00

1.94

2.36

84.00

48.31

56.5

59.3

-5.3

XPO Logistics

XPO

246.5

57.00

-2.99

-4.98

60.54

56.50

* Primary market NYSE, NYSE American NYSE Arca only. 

PHLX§ Semiconductor

3136.64

3053.64

3119.32

71.85

2.36

4039.51 2851.15

-2.9 -21.0

27.7

Rent the Runway

RENT

658.0

5.45

-0.27

-4.72

6.53

5.05

†(TRIN) A comparison of the number of advancing and declining

Cboe Volatility

24.45

21.37

21.82

-2.44

issues with the volume of shares rising and falling. An

-10.06

36.45

15.01

28.4

26.7

22.0

Supernus Pharmaceuticals SUPN

59.7

31.30

-1.33

-4.08

32.63

31.00

Arms of less than 1 indicates buying demand; above 1

Nasdaq PHLX

Sources: FactSet; Dow Jones Market Data

indicates selling pressure. 

International Stock Indexes

Percentage Gainers... 

Percentage Losers

Latest

YTD

Region/Country Index

Close

Net chg

% chg

% chg

Latest Session

52-Week

Latest Session

52-Week

Company

Symbol

Close Net chg

% chg

High

Low

% chg

Company

Symbol

Close Net chg

% chg

High

Low

% chg

World

MSCI ACWI

695.91

5.85

0.85

–7.8

Antares Pharma

ATRS

5.58

1.84

49.20

5.59

3.11

37.4

Genius Group

GNS

19.43 -11.07 -36.30

36.75 13.08

... 

MSCI ACWI ex-USA

315.00

0.87

0.28

–8.5

Veru

VERU

14.30

4.29

42.86

14.57

4.34

44.7

NanoString Technologies

NSTG

21.87 -11.08 -33.63

81.89 21.46

-69.5

MSCI World

2985.07

25.29

0.85

–7.6

Sierra Oncology

SRRA

54.75 15.23

38.54

54.97 14.91

196.6

BOS Better Online Solns

BOSC

2.29

-0.55 -19.37

5.12

1.82

-31.6

MSCI Emerging Markets 1119.32

8.92

0.80

–9.1

Biofrontera

BFRI

4.96

1.26

34.05

14.63

2.20

... 

Fulcrum Therapeutics

FULC

13.29

-3.10 -18.91

33.10

6.85

11.0

Americas

MSCI AC Americas

1707.56

19.42

1.15

–6.6

HighPeak Energy

HPK

28.83

6.95

31.76

29.84

7.00

253.7

Bio-Path Holdings

BPTH

3.12

-0.64 -17.02

8.62

2.89

-49.4

Canada

S&P/TSX Comp

21838.02

122.61

0.56

2.9

Turning Point Therap

TPTX

31.02

6.23

25.13

83.06 23.77

-59.1

Fusion Pharmaceuticals

FUSN

5.99

-1.15 -16.11

10.40

4.09

-34.7

Latin Amer. MSCI EM Latin America 2634.76

4.75

0.18

23.7

Hallador Energy

HNRG

5.04

1.01

25.06

5.30

1.85

141.1

Liquidia

LQDA

5.25

-0.94 -15.19

7.78

2.25

100.4

Brazil

BOVESPA

116781.96

635.10

0.55

11.4

Crinetics Pharmaceuticals

CRNX

27.64

5.42

24.39

28.95 15.39

68.3

Research Frontiers

REFR

1.85

-0.33 -15.14

3.18

1.34

-28.0

Chile

S&P IPSA

3174.91

8.01

0.25

13.1

Exscientia ADR

EXAI

15.08

2.73

22.11

30.38 11.10

... 

Integrated Media Tech

IMTE

5.15

-0.87 -14.45

38.48

3.31

7.5

Mexico

S&P/BMV IPC

54172.62

265.37

0.49

1.7

PROCEPT BioRobotics

PRCT

39.25

5.25

15.44

47.73 15.38

... 

BRC

BRCC

26.01

-4.05 -13.47

34.00

9.10

... 

EMEA

STOXX Europe 600

456.78

0.13

0.03

–6.4

BioCryst Pharm

BCRX

12.59

1.66

15.19

19.99

9.72

23.6

TROOPS

TROO

3.71

-0.57 -13.32

29.00

1.55

112.0

Eurozone

Euro STOXX

427.83

0.05

0.01

–10.7

Uranium Energy

UEC

6.54

0.79

13.74

6.60

1.89

127.1

Cyclacel Pharmaceuticals

CYCC

2.05

-0.30 -12.77

7.95

1.96

-70.8

Belgium

Bel-20

4192.13

7.10

0.17

–2.7

Mersana Therapeutics

MRSN

4.53

0.54

13.53

17.86

3.51

-73.6

Codiak BioSciences

CDAK

4.41

-0.62 -12.33

27.09

4.12

-68.3

Denmark

OMX Copenhagen 20 1777.96

11.78

0.67

–4.6

MoonLake Immunotherap

MLTX

5.50

0.65

13.40

15.19

4.30

-46.1

Vertical Aerospace

EVTL

8.63

-1.19 -12.12

18.44

6.29

-13.0

France

CAC 40

6542.14

4.73

0.07

–8.5

Aterian

ATER

5.65

0.65

13.00

28.00

2.10

-78.7

Bionomics ADR

BNOX

8.80

-1.18 -11.78

22.00

5.70

... 

Germany

DAX

14076.44

–48.51

–0.34

–11.4

Most Active Stocks

Volume Movers Rankedbychangefrom65-dayaverage*

Israel

Tel Aviv

2026.33

2.58

0.13

2.4

Italy

FTSE MIB

24722.16

54.89

0.22

–9.6

Volume % chg from Latest Session

52-Week

Volume % chg from

Latest Session

52-Week

Company

Symbol

(000) 65-day avg

Close % chg

High

Low

Company

Symbol

(000) 65-day avg

Close

% chg

High

Low

Netherlands AEX

718.07

1.69

0.24

–10.0

Russia

RTS Index

997.04

–7.66 –0.76

–37.5

Kaleido Biosciences

KLDO

188,717 22741.1

0.30 75.06

9.47

0.15

Applied Blockchain

APLD

3,106

58306

4.85

-3.00

34.20

1.21

South Africa FTSE/JSE All-Share 73128.65

–673.23 –0.91

–0.8

Veru

VERU

178,848

2181.0 14.30 42.86

14.57

4.34

Phoenix Biotech Acqn

PBAX

906

8760

10.02

0.08

11.76

9.71

Spain

IBEX 35

8617.80

39.80

0.46

–1.1

Aterian

ATER

160,123

1706.3

5.65 13.00

28.00

2.10

HighPeak Energy

HPK

5,788

5744

28.83 31.76

29.84

7.00

Sweden

OMX Stockholm

879.02

–0.93

–0.11

–15.2

Antares Pharma

ATRS

117,240 14688.6

5.58 49.20

5.59

3.11

Everest Consolidator Cl A

MNTN

468

4646

9.98

0.20

10.02

9.80

Switzerland

Meten Holding Group

METX

Swiss Market

12378.68

–0.19

–0.002

–3.9

113,160

643.1

0.13 -2.79

2.46

0.13

One Equity Ptrs Open I A

OEPW

1,870

4293

9.82

0.20

9.93

9.57

Turkey

BIST 100

2460.43

–3.33

–0.14

32.4

ProShares UltraPro QQQ

TQQQ

94,489

-18.8 50.39

5.99

91.68

39.56

IQ MacKay ESG Core Pl Bd

ESGB

2,090

3619

22.85

0.42

25.40 22.60

U.K. 

FTSE 100

7580.80

4.14

0.05

2.7

American Airlines Group

AAL

89,746

103.9 18.95 10.62

26.04

12.44

Compass Digital Acqn

CDAQ

515

3488

9.65

-0.21

9.74

9.59

U.K. 

FTSE 250

20984.45

–25.16

–0.12

–10.6

Creatd

CRTD

83,686 14176.7

1.27 33.14

9.80

0.95

Zanite Acquisition Cl A

ZNTE

3,131

3313

10.29

0.10

10.29

9.99

ProSh UltraPro Shrt QQQ

SQQQ

78,874

-10.1 37.96 -6.02

65.85

28.15

IQ Candriam ESG US Equity IQSU

293

3114

38.10

1.21

41.97 34.40

Asia-Pacific MSCI AC Asia Pacific

174.02

1.40

0.81

–9.9

Advanced Micro Devices

AMD

77,559

-26.1 97.74

2.78 164.46

72.50

Gesher I Acquisition Cl A

GIAC

175

2902

9.87

0.00

10.50

9.70

Australia

S&P/ASX 200

7479.00

25.02

0.34

0.5

* Volumes of 100,000 shares or more are rounded to the nearest thousand

* Common stocks priced at $2 a share or more with an average volume over 65 trading days of at least China

Shanghai Composite 3186.82

–26.51 –0.82

–12.4

5,000 shares =Has traded fewer than 65 days

Hong Kong

Hang Seng

21374.37

55.24

0.26

–8.6

Scan this code

Track the

India

S&P BSE Sensex

58338.93

–237.43

–0.41

0.1

to get real-

Markets

CURRENCIES & COMMODITIES

Japan

NIKKEI 225

26843.49

508.51

1.93 –6.8

time U.S. 

Compare the

Singapore

Straits Times

3342.22

11.96

0.36

7.0

stock quotes

performance of

Currencies

South Korea KOSPI

2716.49

49.73

1.86 –8.8

and track

selected global stock indexes, 

Taiwan

TAIEX

17301.65

310.74

1.83 –5.0

most-active

bond ETFs, currencies and

U.S.-dollar foreign-exchange rates in late New York trading

Thailand

SET

1674.34

…

Closed

1.0

stocks, new highs/lows and

commodities at

US$vs, 

US$vs, 

Sources: FactSet; Dow Jones Market Data

mutual funds. 

wsj.com/graphics/track-the-markets

Wed

YTDchg

Wed

YTDchg

Country/currency

in US$

per US$

(%)

Country/currency

in US$

per US$

(%)

CREDIT MARKETS

Americas

Vietnam dong

.00004369 22889 0.1

Argentina peso

.0089112.9808 10.0

Europe

Brazil real

.2131 4.6917 –15.8

Czech Rep. koruna

.04457 22.436 2.6

Consumer Rates and Returns to Investor

Benchmark

Treasury

Yields

yield curve

Forex Race

Canada dollar

.7959 1.2565 –0.6

Denmark krone

.1465 6.8281 4.4

and

Chile peso

.001240 806.15 –5.4

Euro area euro

1.0892

.9181 4.4

Yield tRates

U.S. consumer rates

Selected rates

o maturity of current bills, 

Yen, euro vs. dollar; dollar vs. 

Colombiapeso

.000269 3722.67 –8.4

Hungary forint

.002887 346.36 6.7

notes and bonds

major U.S. trading partners

Ecuador US dollar

1

1 unch

Iceland krona

.007758 128.90 –0.7

A consumer rate against its

New car loan

Mexico peso

.0505 19.7867 –3.5

Norway krone

.1142 8.7548 –0.6

benchmark over the past year

Tradeweb ICE

3.00%

Uruguay peso

.02420 41.3200 –7.6

Poland zloty

.2348 4.2587 5.7

Bankrate.com avg†:

3.98%

Wednesday Close

14%

Asia-Pacific

Russia ruble

.01212 82.500 10.3

First Command Bank

2.74%

t

2.40

Sweden krona

.1055 9.4781

Australian dollar

.7455 1.3414 –2.5

4.7

4.00% Fort Worth, TX

888-763-7600

7

Euro

WSJ Dollar Index

Switzerland franc

1.0700

.9346

s

China yuan

.1570 6.3684 0.2

2.4

New

s

t

1.80

Turkey lira

.0685 14.5958

Hong Kong dollar

.1276 7.8395 0.6

9.6

car loan

Cambridge Savings Bank

2.99%

3.75

0

Ukraine hryvnia

.0340 29.4500 7.7

Cambridge, MA

888-418-5626

1.20

India rupee

.01314 76.122 2.2

UK pound

1.3117

.7624 3.1

One

Indonesia rupiah

.0000696 14363 0.8

3.50 First Savings Bank of Hegewisch

3.00%

t

Middle East/Africa

year ago

0.60

–7

s

Japan yen

.007958 125.66 9.2

Prime rate

Chicago, IL

773-646-4200

Yen

Kazakhstan tenge

.002229 448.66 3.1

Bahrain dinar

2.6522

.3771 0.03

t

3.25 PNC Bank

3.27%

0.00

–14

Macau pataca

.1239 8.0710 0.4

Egypt pound

.0543 18.4068 17.2

Malaysia ringgit

.2364 4.2305 1.5

Israel shekel

.3114 3.2118 3.3

Washington, DC

888-PNC-BANK

1

3 6 1 2 3 5 7 10 20 30

3.00

2021

2022

New Zealand dollar

.6794 1.4719 0.7

Kuwait dinar

3.2776

.3051 0.8

month(s)

years

M J J A S O N D J F MA

Chase Bank

3.69%

Pakistan rupee

.00551 181.625 3.1

Oman sul rial

2.5972

.3850 0.01

maturity

2021

2022

Houston, TX

800-CHA-SE24

Philippines peso

.0192 52.074 2.1

Qatar rial

.2746

3.641 –0.03

Sources: Tradeweb ICE U.S. Treasury Close; Tullett Prebon; Dow Jones Market Data Singapore dollar

.7340 1.3624 1.0

Saudi Arabia riyal

.2667 3.7501 –0.1

Yield/Rate (%)

52-Week Range (%)

3-yr chg

South Korea won .0008175 1223.18

2.9

South Africa rand

.0687 14.5640 –8.6

Interest rate

Last (l)Week ago

Low 0 2 4 6

8 High (pct pts)

Corporate Borrowing Rates and Yields

Sri Lanka rupee

.0031028 322.29 58.8

Close Net Chg % Chg YTD%Chg

Federal-funds rate target

0.25-0.50 0.25-0.50

0.00 l

0.50

-2.00

Taiwan dollar

.03447 29.013 4.7

Yield (%)

52-Week

Total Return (%)

Thailand baht

.02982 33.530

WSJ Dollar Index 92.34 –0.25–0.27 3.12

Prime rate*

3.50

3.50

3.25

l

3.50

-2.00

0.9

Bond total return index

Close

Last Week ago High

Low

52-wk

3-yr

Libor, 3-month

1.04

0.99

0.11

l

1.04

-1.56

Sources: Tullett Prebon, Dow Jones Market Data

U.S. Treasury, Bloomberg

2216.850

2.620 2.640 2.730 0.780 –6.079 1.025

Money market, annual yield

0.07

0.07

0.07 l

0.08

-0.53

Five-year CD, annual yield

0.54

0.55

0.41 l

0.55

-1.47

U.S. Treasury Long, Bloomberg 3757.180

2.930 2.750 2.940 1.720 –9.457 1.912

Commodities

30-year mortgage, fixed†

5.20

4.87

3.00

l

5.20

1.01

Aggregate, Bloomberg

2067.640

3.190 3.140 3.270 1.340 –6.886 1.093

Pricing trends on some raw materials, 

Wednesday or commodities

52-Week

YTD

Close

Net chg

% Chg

High

Low

% Chg

% chg

15-year mortgage, fixed†

4.34

4.12

2.28

l

4.34

0.66

Fixed-Rate MBS, Bloomberg 2048.870

3.340 3.220 3.400 1.590 –7.264 –0.024

Jumbo mortgages, 

DJ Commodity

$647,200-plus†

5.19

4.86

3.03

l

5.19

0.75

1217.54

18.00

1.50 1264.48

824.73

47.63 28.67

High Yield 100, ICE BofA

3257.832

6.133 5.903 6.286 3.162 –2.957 2.433

Five-year adj mortgage

Refinitiv/CC CRB Index

308.20

5.33

1.76 309.12

192.45

60.14 32.63

(ARM)†

3.48

3.34

2.82

l

3.48

-1.01

Muni Master, ICE BofA

560.060

2.620 2.440 2.620 0.687 –6.143 1.123

New-car loan, 

Crude oil, $ per barrel

104.25

3.65

3.63 123.70

61.35

65.08 38.61

48-month

3.98

3.96

3.41

l

4.12

-0.77

Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest EMBI Global, J.P. Morgan

811.850

Natural gas, $/MMBtu

6.331 6.105 6.529 4.516 –9.999 –0.331

6.997

0.317

4.75

6.997

2.618 167.27

87.59

banks.† Excludes closing costs. 

Gold, $ per troy oz. 

1981.00

8.90

0.45 2040.10 1721.50

14.19

8.40

Sources: FactSet; Dow Jones Market Data; Bankrate.com

Sources: J.P. Morgan; Bloomberg Fixed Income Indices; ICE Data Services
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You can help provide

adapted homes to

injured Veterans

GIVE NOW AT

HFOTUSA.ORG

866.787.6677

OUR

OUR MIS

MI SION

SSION

To build and donate specially adapted custom homes

nationwide for severely injured post-9/11 Veterans, 

to enable them to rebuild their lives. 

Homes For Our Troops is a national, publicly funded 501(c)(3) nonprofit organization that has been evaluated as one of America’s Top Rated Veterans and Military Charities. 

THE WALL STREET JOURNAL. 

*
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COMMODITIES

wsj.com/market-data/commodities

Futures Contracts

Contract

Open

Cash Prices

Wednesday, April 13, 2022

Open

High hilo

Low

Settle

Chg

interest

Metal & Petroleum Futures

Sugar-World

These prices reflect buying and selling of a variety of actual or “physical” commodities in the marketplace—

(ICE-US)-112,000 lbs.; cents per lb. 

May

20.22

20.51 s

20.02

20.10

–.12 151,257

separate from the futures price on an exchange, which reflects what the commodity might be worth in future Contract

Open

July

20.15

20.46 s

20.00

20.10

–.08 349,395

Open

High hi lo

Low

Settle

Chg interest

months. 

Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb. 

Copper-High (CMX)-25,000 lbs.; $ per lb. 

Wednesday

Wednesday

Wednesday

July

36.50

–.30

1,386

April

4.7070 0.0030

1,578

Sept

36.50

–.30

1,593

Iron Ore, 62% Fe CFR China-s

151.4

Wheat,Spring14%-pro Mnpls-u

13.3900

July

4.7110

4.7710

4.6920

4.7305 0.0030

78,995

Energy

Cotton (ICE-US)-50,000 lbs.; cents per lb. 

Shredded Scrap, US Midwest-s,m

n.a. 

Wheat,No.2 soft red,St.Louis-u

11.1850

Gold (CMX)-100 troy oz.; $ per troy oz. 

May

138.83

143.38 s

137.49

142.77

4.26

29,862

Coal,C.Aplc.,12500Btu,1.2SO2-r,w

106.150

Steel, HRC USA, FOB Midwest Mill-s

1500

Wheat - Hard - KC (USDA) $ per bu-u 11.8300

April

1969.50 1981.00

1969.50

1981.00

8.90

1,749

July

137.45

142.17 s

136.26

141.51

4.06

92,440

Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w

16.100

Battery/EV metals

Wheat,No.1soft white,Portld,OR-u

11.0000

May

1968.60 1982.40

1963.70

1981.90

8.70

3,505

Orange Juice (ICE-US)-15,000 lbs.; cents per lb. 

BMI Lithium Carbonate, EXW China, =99.2%-v,k

79550

Food

June

1970.50 1985.80

1966.30

1984.70

8.60 480,073

Metals

May

171.55

182.10 s

171.45

182.10

10.00

7,020

BMI Lithium Hydroxide, EXW China, =56.5% -v,k

77650

Aug

1976.60 1992.20

1974.00

1991.50

8.50

46,570

July

168.80

179.00 s

168.45

178.95

9.95

5,766

Gold, per troy oz

BMI Cobalt sulphate, EXW China, >20.5% -v,m

18881

Beef,carcass equiv. index

Oct

1986.00 1998.50

1981.80

1998.10

8.50

12,384

Engelhard industrial

1976.00

BMI Nickel Sulphate, EXW China, >22%-v,m

6794

choice 1-3,600-900 lbs.-u

233.63

Dec

1990.00 2005.90

1987.70

2005.70

8.50

28,025

Interest Rate Futures

BMIFlakeGraphite,FOBChina,-100Mesh,94-95%-v,m

695

select 1-3,600-900 lbs.-u

221.70

Palladium

Handy & Harman base

1976.75

(NYM) - 50 troy oz.; $ per troy oz. 

Handy & Harman fabricated

2194.19

Broilers, National comp wtd. avg.-u,w

1.6412

April

2338.80 –14.90

1

Ultra Treasury Bonds (CBT) - $100,000; pts 32nds of 100%

Fibers and Textiles

LBMA Gold Price AM

*1951.40

Butter,AA Chicago-d

2.7750

June

2322.50 2419.50

2303.00

2339.50 –14.80

6,014

June

164-280 166-100

163-030 165-140

28.0 1,265,180

Cheddar cheese,bbl,Chicago-d

238.00

Platinum

LBMA Gold Price PM

*1960.85

Burlap,10-oz,40-inch NY yd-n,w

0.8475

(NYM)-50 troy oz.; $ per troy oz. 

Treasury Bonds (CBT)-$100,000; pts 32nds of 100%

Krugerrand,wholesale-e

2060.45

Cheddar cheese,blk,Chicago-d

233.00

Cotton,1 1/16 std lw-mdMphs-u

1.4277

April

970.00

986.00

970.00

985.20

16.20

247

June

142-130 143-200

141-110 143-060

24.0 1,114,438

Maple Leaf-e

2080.26

Milk,Nonfat dry,Chicago lb.-d

182.00

Cotlook 'A' Index-t

July

968.30

991.00

966.40

989.60

17.20

55,365

Sept

142-070

25.0

58

*151.90

Coffee,Brazilian,Comp-y

2.3400

Silver

American Eagle-e

2080.26

Hides,hvy native steers piece fob-u

(CMX)-5,000 troy oz.; $ per troy oz. 

Treasury Notes (CBT)-$100,000; pts 32nds of 100%

n.a. 

Mexican peso-e

2396.73

Coffee,Colombian, NY-y

3.0030

April

25.620

26.025

25.620

26.020

0.295

42

June

120-135 121-070

119-310 120-255

9.5 3,728,047

Wool,64s,staple,Terr del-u,w

n.a. 

Eggs,large white,Chicago-u

Austria crown-e

1944.97

2.8450

May

25.585

26.070

25.530

26.030

0.295

74,256

Sept

120-115

9.5

213

Flour,hard winter KC-p

32.00

Austria phil-e

Grains and Feeds

Crude Oil, Light Sweet

2080.26

(NYM)-1,000 bbls.; $ per bbl. 

5 Yr. Treasury Notes (CBT)-$100,000; pts 32nds of 100%

Hams,17-20 lbs,Mid-US fob-u

0.71

Silver, troy oz. 

May

100.91

104.47

99.87

104.25

3.65 122,233

June

113-197 114-080

113-120 113-280

5.0 3,861,685

Barley,top-quality Mnpls-u

n.a. 

Hogs,Iowa-So. Minnesota-u

96.96

June

100.35

104.00

99.51

103.79

3.64 276,999

Sept

113-130

3.2

563

Engelhard industrial

25.6500

Bran,wheat middlings, KC-u

173

Pork bellies,12-14 lb MidUS-u

n.a. 

July

99.71

103.05

98.78

102.89

3.49 137,578

2 Yr. Treasury Notes (CBT)-$200,000; pts 32nds of 100%

Handy & Harman base

25.7950

Corn,No. 2 yellow,Cent IL-bp,u

7.6000

Pork loins,13-19 lb MidUS-u

1.2387

Dec

94.60

97.18

93.93

97.06

2.44 236,792

June

105-252 106-025

105-233 105-301

3.4 2,207,478

Handy & Harman fabricated

32.2440

Corn gluten feed,Midwest-u,w

227.2

Steers,Tex.-Okla. Choice-u

139.00

June'23

89.28

91.30

88.60

91.20

1.98 110,391

Sept

105-172

3.4

25

LBMA spot price

*£19.2100

Corn gluten meal,Midwest-u,w

696.3

Steers,feeder,Okla. City-u,w

181.38

Dec

85.44

86.75

84.61

86.68

1.50 128,619

30 Day Federal Funds (CBT)-$5,000,000; 100 - daily avg. 

(U.S.$ equivalent)

*25.0050

Cottonseed meal-u,w

355

Fats and Oils

NY Harbor ULSD

Coins,wholesale $1,000 face-a

(NYM)-42,000 gal.; $ per gal. 

April

99.6675 99.6700

99.6675

99.6700

.0025 513,361

21746

Hominy feed,Cent IL-u,w

175

May

3.4955

3.7756

3.4600

3.7184

.2540

44,808

May

99.2500 99.2550

99.2450

99.2500

338,129

Other metals

Meat-bonemeal,50% pro Mnpls-u,w

375

Degummed corn oil, crude wtd. avg.-u,w 68.7500

June

3.3477

3.5807

3.3141

3.5277

.1997

55,757

10 Yr. Del. Int. Rate Swaps (CBT)-$100,000; pts 32nds of 100%

LBMA Platinum Price PM

*967.0

Oats,No.2 milling,Mnpls-u

7.4025

Grease,choice white,Chicago-h

0.7000

Gasoline-NY RBOB (NYM)-42,000 gal.; $ per gal. 

June

88-195

10.0

11,255

Platinum,Engelhard industrial

985.0

Rice, Long Grain Milled, No. 2 AR-u,w

31.25

Lard,Chicago-u

n.a. 

May

3.1763

3.3011

3.1388

3.2913

.1375

74,744

Three-Month SOFR (CME)-$1,000,000; 100 - daily avg. 

Palladium,Engelhard industrial

2415.0

Sorghum,(Milo) No.2 Gulf-u

n.a. 

Soybean oil,crude;Centl IL-u,w

0.8012

June

3.1515

3.2808

3.1208

3.2706

.1331

73,171

March

99.4900 99.4925

99.4850

99.4900

556,383

Aluminum, LME, $ per metric ton

*3214.5

SoybeanMeal,Cent IL,rail,ton48%-u,w

488.70

Tallow,bleach;Chicago-h

0.7375

Natural Gas (NYM)-10,000 MMBtu.; $ per MMBtu. 

June'23

97.0050 97.1800

96.9650

97.1050

.0600 596,121

Copper,Comex spot

4.7070

Soybeans,No.1 yllw IL-bp,u

16.5600

Tallow,edible,Chicago-u

n.a. 

May

6.704

7.091 s

6.652

6.997

.317 109,040

Eurodollar (CME)-$1,000,000; pts of 100%

June

6.791

7.193 s

6.735

7.096

.333 114,628

April

98.9575 98.9600

98.9325

98.9500 –.0100 275,134

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; July

6.846

7.265 s

6.805

7.173

.344 143,740

June

98.3750 98.3900

98.3450

98.3750

… 1,071,993

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 Sept

6.837

7.236 s

6.790

7.151

.335

82,423

Dec

97.1800 97.3200

97.1500

97.2600

.0450 1,387,075

Mineral Intelligence; W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 4/12

Oct

6.847

7.248 s

6.810

7.163

.333

96,359

Dec'23

96.8250 97.0100

96.7900

96.9300

.0550 1,275,771

Source: Dow Jones Market Data

Jan'23

7.160

7.604 s

7.149

7.516

.342

64,042

Currency Futures

Agriculture Futures

Japanese Yen (CME)-¥12,500,000; $ per 100¥

Bonds | wsj.com/market-data/bonds/benchmarks

Corn (CBT)-5,000 bu.; cents per bu. 

April

.7978

.7978

t

.7918

.7962 –.0021

1,443

May

775.00

786.25 s

767.25

783.50

7.25 282,839

June

.7988

.7991

t

.7929

.7974 –.0021 240,387

Tracking Bond Benchmarks

July

771.25

779.50 s

763.50

778.00

5.50 569,529

Canadian Dollar (CME)-CAD 100,000; $ per CAD

Oats (CBT)-5,000 bu.; cents per bu. 

April

.7908

.7964

.7889

.7956

.0042

482

Return on investment and spreads over Treasurys and/or yields paid to investors compared with 52-week May

801.25

806.75

791.25

796.75 –10.25

1,165

June

.7909

.7962

.7886

.7954

.0041 146,751

highs and lows for different types of bonds

July

761.25

769.50

750.50

765.50

–2.50

1,107

British Pound (CME)-£62,500; $ per £

Soybeans (CBT)-5,000 bu.; cents per bu. 

Total

Total

April

1.3009

1.3116

t 1.2973

1.3110

.0106

842

May

1672.25 1681.25

1652.00

1676.00

5.75 174,968

return

YTD total

June

1.3000

1.3117

t 1.2969

1.3108

.0106 239,953

return

YTD total

Yield (%)

Yield (%)

July

1661.50 1668.00

1643.50

1665.00

4.50 239,974

Swiss Franc

close

return (%)

Index

Latest Low High

close

return (%)

Index

Latest Low High

(CME)-CHF 125,000; $ per CHF

Soybean Meal (CBT)-100 tons; $ per ton. 

June

1.0753

1.0762

1.0714

1.0732 –.0025

41,004

Mortgage-Backed Bloomberg Fixed Income Indices

May

461.70

462.90

453.10

458.20

–2.70

94,426

Broad Market Bloomberg Fixed Income Indices

Sept

1.0817

1.0828

1.0783

1.0799 –.0026

165

July

458.20

459.70

450.00

454.30

–3.40 163,444

Australian Dollar (CME)-AUD 100,000; $ per AUD

2048.87

-6.9

Mortgage-Backed

3.340 1.590 3.400

Soybean Oil

2067.64

-8.0

U.S. Aggregate

3.190 1.340 3.270

(CBT)-60,000 lbs.; cents per lb. 

April

.7421

.7475

.7392

.7446 –.0016

223

May

75.43

78.75 s

74.95

78.11

2.68

70,484

2013.86

-5.9

Ginnie Mae (GNMA) 3.320 1.580 3.370

June

.7461

.7482

.7399

.7453 –.0016 150,119

U.S. Corporate Indexes Bloomberg Fixed Income Indices

July

74.01

76.69 s

73.51

76.15

2.13 128,583

Mexican Peso (CME)-MXN 500,000; $ per MXN

Rough Rice

1206.41

-7.0

Fannie mae

(CBT)-2,000 cwt.; $ per cwt. 

3054.41 -10.5

U.S. Corporate

3.930 1.910 3.990

(FNMA) 3.350 1.580 3.410

April

.05052

.05058 s

.05042

.05053 .00012

51

May

15.75

15.79

15.64

15.76

.05

5,852

June

.04995

.05014 s

.04989

.05006 .00012 175,828

2874.13

-6.5

Intermediate

3.630 1.260 3.720

1850.12

-7.3

Freddie Mac (FHLMC) 3.340 1.570 3.400

July

16.05

16.11

15.96

16.09

.05

2,763

Wheat

Euro (CME)-€125,000; $ per €

(CBT)-5,000 bu.; cents per bu. 

560.06

-7.0

Muni Master

April

1.0830

1.0894

t 1.0810

1.0886

.0054

2,699

4267.29 -16.6

Long term

4.470 2.900 4.470

2.620 0.687 2.620

May

1102.50 1124.25

1078.00

1113.50

9.75

55,331

June

1.0851

1.0919

t 1.0833

1.0910

.0055 662,530

July

1111.75 1131.75

1086.75

1121.25

8.75 153,844

604.58 -11.0

Double-A-rated

3.440 1.650 3.500

393.43

-7.5

7-12 year

2.639 0.687 2.639

Wheat (KC)-5,000 bu.; cents per bu. 

450.79

-8.3

12-22 year

2.905 1.000 2.905

May

1162.25 1179.50

1140.75

1174.00

11.75

32,234

Index Futures

811.02 -10.8

Triple-B-rated

4.200 2.110 4.260

July

1165.75 1184.00

1144.50

1178.00

11.25

83,027

Mini DJ Industrial Average (CBT)-$5 x index

High Yield Bonds ICE BofA

436.15 -10.2

22-plus year

3.423 1.443 3.423

Cattle-Feeder (CME)-50,000 lbs.; cents per lb. 

June

34178

34511

34052

34482

343

70,927

April

158.350 159.500

158.325

158.550

.800

2,359

Sept

34193

34483

34041

34465

345

256

489.03

-6.3

High Yield Constrained 6.527 3.796 6.639

Global Government J.P. Morgan†

Aug

174.475 175.850

174.050

174.425

.675

17,198

Mini S&P 500 (CME)-$50 x index

Cattle-Live

562.25

-6.2

Global Government 1.840 0.720 1.880

(CME)-40,000 lbs.; cents per lb. 

475.85

-5.5

Triple-C-rated

10.485 6.304 10.585

June

4396.75 4449.50

4384.00

4442.25

49.25 2,133,464

April

140.275 140.850

140.250

140.625

.675

12,121

Sept

4400.00 4452.00

4387.75

4445.50

49.50

12,554

3257.83

-6.2

High Yield 100

6.133 3.162 6.286

786.15

-6.3

Canada

2.570 1.230 2.620

June

136.650 137.100

136.275

136.875

.575 130,759

Mini S&P Midcap 400 (CME)-$100 x index

Hogs-Lean (CME)-40,000 lbs.; cents per lb. 

June

2600.40 2642.80

2598.90

2638.60

42.00

46,659

428.18

-7.0

Global High Yield Constrained 6.627 3.968 6.731

377.42

-7.0

EMU§

1.405 0.163 1.444

April

99.850

99.925

99.450

99.900

.275

10,248

Sept

2606.00 2629.20

2606.00

2645.10

41.50

2

June

118.450 118.625

117.000

117.600

–.875

80,506

Mini Nasdaq 100 (CME)-$20 x index

328.41

-5.9

Europe High Yield Constrained 4.687 2.304 4.733

704.01

-7.4

France

1.280 0.080 1.310

Lumber (CME)-110,000 bd. ft., $ per 1,000 bd. ft. 

June

13952.75 14266.50

13921.00 14221.50 276.50 226,351

U.S Agency Bloomberg Fixed Income Indices

501.44

-6.6

Germany

0.710 -0.410 0.740

May

876.60

902.50

844.80

883.70

9.50

1,276

Sept

13996.50 14300.00

13958.00 14255.75 277.00

1,853

July

778.00

833.40

777.00

805.30

6.80

1,079

Mini Russell 2000 (CME)-$50 x index

1746.94

-4.9

U.S Agency

2.640 0.640 2.760

288.57

-2.0

Japan

0.560 0.260 0.600

Milk (CME)-200,000 lbs., cents per lb. 

June

1987.20 2027.70

1984.90

2022.40

37.60 469,521

April

24.15

24.26

24.12

24.22

.12

4,542

Sept

1994.20 2028.70

1986.60

2024.10

37.60

214

1536.45

-4.1

10-20 years

2.580 0.520 2.710

549.59

-7.8

Netherlands

0.930 -0.290 0.960

May

24.85

25.18

24.81

25.17

.36

5,925

Mini Russell 1000 (CME)-$50 x index

Cocoa

3633.91 -13.4

20-plus years

(ICE-US)-10 metric tons; $ per ton. 

June

2424.50 2456.60

2422.60

2452.60

30.20

14,970

3.410 1.890 3.440

940.93

-9.3

U.K. 

1.870 0.720 1.890

May

2,581

2,615

2,558

2,583

…

20,562

U.S. Dollar Index (ICE-US)-$1,000 x index

2653.97

-8.1

Yankee

3.580 1.510 3.670

811.85 -11.7

Emerging Markets ** 6.331 4.516 6.529

July

2,630

2,664

2,607

2,627

–7

85,991

June

100.32

100.52 s

99.81

99.91

–.38

54,237

Coffee (ICE-US)-37,500 lbs.; cents per lb. 

Sept

100.17

100.22 s

99.58

99.66

–.38

490

*Constrained indexes limit individual issuer concentrations to 2%; the High Yield 100 are the 100 largest bonds

† In local currency § Euro-zone bonds

May

233.85

235.00

224.65

225.05

–8.55

33,284

** EMBI Global Index

Sources: ICE Data Services; Bloomberg Fixed Income Indices; J.P.Morgan July

234.05

235.00

224.75

225.15

–8.40

83,911

Source: FactSet

Global Government Bonds: Mapping Yields

Macro & Market Economics

Yields and spreads over or under U.S. Treasurys on benchmark two-year and 10-year government bonds in selected other countries; arrows indicate whether the yield rose(s) or fel (t) in the latest session Watching the Gauges: U.S. Supply and Demand

Country/

Yield (%)

Spread Under/Over U.S. Treasurys, in basis points

Inventories, imports and demand for the week ended April 8. Current figures are in thousands of barrels or Coupon (%) Maturity, in years

Latest(l)-2 -1 0 1 2 3 4 Previous

Month ago

Year ago

Latest

Prev

Year ago

thousands of gallons per day, except natural-gas figures, which are in billions of cubic feet. Natural-gas import 2.250

U.S. 2 2.340 t

l

2.387

1.748

0.159

and demand data are available monthly only. 

1.875

10 2.688 t

l

2.724

2.004

1.622

2.750 Australia 2 2.139 t

l

2.186

1.317

0.087

-21.0

-22.7

-7.0

Inventories, 000s barrels

Imports, 000s barrels per day

1.000

10 3.077 t

l

3.087

2.394

1.765

38.4

31.0

14.3

Expected Previous

Year

4-week

5-year

Expected Previous

Year

4-week 5-year

0.000

Current

change

week

ago

avg

avg

Current

change

week

ago

avg

avg

France 2 0.130 t

l

0.141

-0.318

-0.654 -221.0

-227.3

-81.1

0.000

10 1.276 t

l

1.296

0.746

-0.027

-141.2

-148.1

-164.9

Crude oil and

petroleum prod

1,151,200

... 

1,144 1,284

1,143

1,281

7,951

... 

8,324 8,301

8,315

9,224

0.000

Germany 2 0.077 t

l

0.077

-0.405

-0.696 -227.1

-233.6

-85.3

Crude oil

0.000

10 0.766 t

l

0.791

0.251

-0.289

-192.7

-198.6

-191.1

excluding SPR

421,753

400

412

492

414

486

5,995

... 

6,300 5,852

6,260

6,974

0.000

Italy 2 0.442 t

l

0.467

0.167

-0.348

-190.6

-194.7

-50.5

Gasoline

233,139

... 

237

235

237

240

439

... 

484

839

575

841

0.950

10 2.382 t

l

2.411

1.861

0.758

Finished gasoline

16,197

-600

17

21

18

22

76

... 

67

237

88

131

-31.0

-36.7

-86.4

Reformulated

32

... 

0

0

0

0

0

... 

0

0

0

0

0.005

Japan 2 -0.068 s

l

-0.081 -0.032

-0.132 -241.6

-249.5

-28.9

Conventional

16,165

... 

16

21

17

22

76

... 

67

237

88

131

0.200

10 0.240 t

l

0.244

0.184

0.103 -245.3

-253.3

-151.8

Blend. components

216,941

... 

220

214

219

219

363

... 

416

602

487

710

0.000

Spain 2 0.409 t

l

0.444

0.024

-0.487

-193.9

-196.9

-64.4

Natural gas (bcf)

1,382

... 

1

2

1

2

... 

... 

... 

... 

... 

... 

0.700

10 1.697 t

l

1.795

1.273

0.392 -99.5

-98.3

-123.0

Kerosene-type

0.125

U.K. 2 1.489 t

l

1.510

1.370

0.051

-85.9

-90.3

-10.6

jet fuel

34,903

... 

35

37

36

41

72

... 

49

79

106

138

4.250

10 1.802 t

l

1.804

1.493

0.781

Distillates

111,399

unch. 

114

143

113

136

154

... 

88

261

142

138

-89.0

-97.3

-84.0

Heating oil

7,219

... 

7

8

7

10

0

... 

0

0

0

1

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

Diesel

104,180

... 

107

135

106

63

154

... 

88

262

142

137

Residual fuel oil

28,241

... 

29

31

28

34

358

... 

332

128

271

192

Corporate Debt

Other oils

261,604

... 

256

283

255

277

817

... 

941 1,011

832

811

Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific Net crude, petroleum

expectations

products, incl. SPR

1,711,881

... 

1,708 1,920

1,709

1,937

-1,036

... 

-1,307

661

-871

1,507

Investment-grade spreads that tightened the most…

Weekly Demand, 000s barrels per day

Spread*, in basis points

Natural gas storage

Issuer

Symbol

Coupon (%)

Yield (%)

Maturity

Current

One-day change

Last week

Expected Previous

Year

4-week

5-year

Billions of cubic feet; weekly totals

Current

change

week

ago

avg

avg

Howard University

HOWUNI

2.516

3.99

Oct. 1, ’25

148

–15

n.a. 

Goldman Sachs

GS

5.150

4.70

May 22, ’45

172

–9

170

Total petroleum

4250

Mitsubishi UFJ Financial

MUFG

2.193

3.29

Feb. 25, ’25

76

–9

66

product

18,771

... 

19,815

20,328

19,896 18,288

Five-year average

Australia and New Zealand Banking

ANZ

3.700

2.99

Nov. 16, ’25

46

–7

n.a. 

t

Finished

for each week

3250

Credit Suisse

CS

4.875

4.91

May 15, ’45

193

–7

192

motor gasoline

8,736

... 

8,562

8,944

8,609

8,423

t

Home Depot

HD

5.875

3.86

Dec. 16, ’36

115

–7

115

Kerosene-type

2250

Natural gas, 

jet fuel

1,603

... 

1,450

1,358

1,544

1,318

…And spreads that widened the most

lower 48 states

1250

Distillates

3,484

... 

3,647

4,128

3,863

3,639

UnitedHealth

UNH

2.875

3.57

Aug. 15, ’29

89

18

68

Residual fuel oil

534

... 

337

138

348

189

Wells Fargo

WFC

3.000

250

3.22

Feb. 19, ’25

65

17

49

Propane/propylene

829

... 

1,271

1,112

1,210

... 

A M J

J A S O N D J F M

BPCE

BPCEGP

1.000

3.66

Jan. 20, ’26

100

15

n.a. 

Other oils

3,586

... 

4,548

4,648

4,324

... 

2021

2022

Suncor Energy

SUCN

6.850

4.91

June 1, ’39

194

14

n.a. 

Note: Expected changes are provided by Dow Jones Newswires' survey of analysts. Previous and average inventory data are in millions. 

Volkswagen Group of America Finance

VW

4.750

Sources: FactSet; Dow Jones Market Data; U.S. Energy Information Administration; Dow Jones Newswires 4.11

Nov. 13, ’28

152

14

128

Morgan Stanley

MS

3.625

3.72

Jan. 20, ’27

111

13

87

New York Life Global Funding

NYLIFE

0.950

3.15

June 24, ’25

60

13

57

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Ally Financial

ALLY

4.625

3.56

March 30, ’25

105

11

86

Closing Chg YTD

Largest 100 exchange-traded funds, latest session

ETF

Symbol Price (%) (%)

High-yield issues with the biggest price increases…

Closing Chg YTD

SPDR DJIA Tr

DIA

345.76

1.03 –4.8

Bond Price as % of face value

Wednesday, April 13, 2022

ETF

Symbol Price (%) (%)

SPDR S&PMdCpTr

MDY 481.84

1.63 –6.9

Issuer

Symbol

Coupon (%) Yield (%)

Maturity

Current

One-day change

Last week

Closing Chg YTD

SPDR S&P 500

SPY 443.31

1.15 –6.7

ETF

Symbol Price (%) (%)

iShMSCIEAFEValue

EFV

49.89

1.05 –1.0

SPDR S&P Div

SDY 129.64

0.50

0.4

Rite Aid

RAD

7.700

15.64

Feb. 15, ’27

73.750

3.25

75.250

iShNatlMuniBd

MUB 108.20

0.05 –6.9

CnsmrDiscSelSector

XLY

180.93

2.49 –11.5

TechSelectSector

XLK

150.29

1.61 –13.6

iSh1-5YIGCorpBd

IGSB

51.45

0.16 –4.5

CnsStapleSelSector

XLP

78.86

0.56

2.3

UtilitiesSelSector

XLU

76.05 –0.20

6.2

Occidental Petroleum

OXY

6.450

4.93

Sept. 15, ’36

115.500

2.03

115.970

iShPfd&Incm

PFF

35.09

0.29 –11.0

DimenUSCoreEq2

DFAC

27.14

1.31 –6.3

VanEckGoldMin

GDX

40.69

2.24 27.0

iShRussell1000Gwth

IWF 267.04

1.71 –12.6

VangdInfoTech

VGT

Bath & Body Works

BBWI

393.92

1.74 –14.0

6.875

6.98

Nov. 1, ’35

99.115

1.37

100.000

EnSelectSectorSPDR

XLE

79.59

1.49 43.4

iShRussell1000Val

IWD 166.14

0.77 –1.1

FinSelSectorSPDR

XLF

37.31

... –4.5

VangdSC Val

VBR 174.22

1.66 –2.6

Navient

NAVI

6.750

5.65

June 25, ’25

103.163

1.04

102.450

iShRussell2000

IWM 200.91

1.90 –9.7

HealthCareSelSect

XLV 139.31

0.49 –1.1

VangdExtMkt

VXF 162.12

2.21 –11.3

iShRussell2000Val

IWN 158.59

1.80 –4.5

IndSelSectorSPDR

XLI

100.05

0.94 –5.4

VangdSC Grwth

VBK 242.50

2.07 –13.9

United Airlines Holdings

UAL

4.875

5.47

Jan. 15, ’25

98.500

0.95

98.750

iShRussellMid-Cap

IWR

77.31

1.59 –6.9

InvscQQQI

QQQ 346.35

2.03 –12.9

VangdDivApp

VIG

161.01

0.74 –6.3

iShRussellMCValue

IWS 119.29

1.21 –2.5

VangdFTSEDevMk

VEA

47.24

1.18 –7.5

Prime Security Services Borrower

PRSESE

5.750

InvscS&P500EW

RSP 156.60

1.13 –3.8

5.89

April 15, ’26

99.500

0.64

100.750

iShRussell1000

IWB 245.50

1.22 –7.2

VangdFTSE EM

VWO

45.95

1.08 –7.1

iShCoreDivGrowth

DGRO

52.96

0.59 –4.7

iShS&P500Growth

IVW

73.31

1.54 –12.4

VangdFTSE Europe

VGK

Commerzbank

CMZB

61.82

1.18 –9.4

8.125

4.00

Sept. 19, ’23

105.680

0.63

n.a. 

iShCoreMSCIEAFE

IEFA

68.31

1.18 –8.5

iShS&P500Value

IVE

156.23

0.72 –0.3

VangdFTSEAWxUS

VEU

56.79

1.10 –7.3

iShCoreMSCIEM

IEMG

55.25

1.38 –7.7

iShShortTreaBd

SHV 110.23

0.01 –0.2

VangdGrowth

VUG 276.14

1.89 –13.9

iShCoreMSCITotInt

IXUS

65.70

1.23 –7.4

…And with the biggest price decreases

iShTIPSBondETF

TIP

121.18 –0.19 –6.2

VangdHlthCr

VHT 258.66

0.73 –2.9

iShCoreS&P500

IVV

445.20

1.17 –6.7

iSh1-3YTreasuryBd

SHY

83.33

0.05 –2.6

VangdHiDiv

VYM 112.82

0.48

0.6

iShCoreS&P MC

IJH

263.49

1.64 –6.9

Occidental Petroleum

OXY

6.200

iSh7-10YTreasuryBd

IEF

104.38

0.22 –9.2

VangdIntrCorpBd

VCIT

83.88

0.36 –9.6

5.54

March 15, ’40

107.430

–1.32

n.a. 

iShCoreS&P SC

IJR

105.88

1.63 –7.5

iSh20+YTreasuryBd

TLT

123.22

0.20 –16.8

VangdLC

VV

204.10

1.28 –7.7

Ford Motor

F

4.750

iShS&PTotlUSStkMkt ITOT

99.04

1.28 –7.4

6.12

Jan. 15, ’43

84.000

–0.63

88.082

iShUSTreasuryBdETF GOVT

24.45

0.16 –8.4

VangdMC

VO

235.39

1.48 –7.6

iShCoreTotalUSDBd

IUSB

48.54

0.21 –8.3

JPM UltShtIncm

JPST

50.23

... –0.5

VangdMC Val

VOE 149.92

1.00 –0.3

QVC

QVCN

4.375

4.09

March 15, ’23

100.250

–0.60

100.300

iShCoreUSAggBd

AGG 104.82

0.20 –8.1

ProShUltPrQQQ

TQQQ

50.39

5.99 –39.4

VangdRealEst

VNQ 109.21

0.71 –5.9

iShSelectDividend

DVY 128.84

0.58

5.1

Crown Cork & Seal

…

7.375

SPDRBlm1-3MTB

BIL

91.42

... –0.0

VangdS&P500ETF

VOO 407.47

1.13 –6.7

4.96

Dec. 15, ’26

109.941

–0.56

112.467

iShESGAwareUSA

ESGU

99.16

1.24 –8.1

SPDR Gold

GLD 184.65

0.48

8.0

VangdST Bond

BSV

77.63

0.09 –4.0

iShEdgeMSCIMinUSA USMV

78.29

0.71 –3.2

FirstEnergy

FE

7.375

SPDRS&P500Value

SPYV

41.91

0.75 –0.2

VangdSTCpBd

VCSH

77.65

0.12 –4.4

4.66

Nov. 15, ’31

120.750

–0.53

123.000

iShEdgeMSCIUSAQual QUAL 131.72

1.15 –9.5

SPDRPtfS&P500

SPLG

52.16

1.18 –6.6

VangdShtTmInfltn

VTIP

50.63 –0.02 –1.5

Venture Global Calcasieu Pass

VENTGL

4.125

4.94

Aug. 15, ’31

94.000

–0.50

96.035

iShGoldTr

IAU

37.62

0.53

8.1

SPDRS&P500Growth SPYG

63.52

1.57 –12.3

VangdSC

VB

209.45

1.82 –7.3

iShiBoxx$HYCpBd

HYG

80.78

0.60 –7.2

SchwabIntEquity

SCHF

36.09

1.15 –7.2

VangdTaxExemptBd

VTEB

50.85

... –7.4

Lumen Technologies

LUMN

7.600

8.31

Sept. 15, ’39

93.500

–0.35

95.500

iShiBoxx$InvGrCpBd

LQD 116.74

0.52 –11.9

SchwabUS BrdMkt

SCHB

52.34

1.30 –7.4

VangdTotalBd

BND

77.59

0.12 –8.4

iShJPMUSDEmgBd

EMB

Sprint Capital

…

94.59

8.750

0.25 –13.3

SchwabUS Div

SCHD

79.15

0.61 –2.1

VangdTotIntlBd

BNDX

51.51

0.02 –6.6

4.88

March 15, ’32

130.093

–0.31

132.750

iShMBSETF

MBB

99.70

0.15 –7.2

SchwabUS LC

SCHX

52.83

1.23 –7.2

VangdTotIntlStk

VXUS

58.95

1.18 –7.3

iShMSCI ACWI

ACWI

98.14

1.21 –7.2

SchwabUS LC Grw

SCHG

VangdTotalStk

VTI

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-run Treasury; 100 basis points=one percentage pt.; change in spread shown is for Z-spread. 

71.85

1.96 –12.2

223.39

1.31 –7.5

iShMSCI EAFE

EFA

72.35

1.08 –8.0

SchwabUS SC

SCHA

46.52

1.93 –9.1

VangdTotlWrld

VT

99.55

1.23 –7.3

Note: Data are for the most active issue of bonds with maturities of two years or more iShMSCIEmgMarkets EEM

44.81

1.31 –8.3

Schwab US TIPs

SCHP

59.26 –0.15 –5.8

VangdValue

VTV 148.59

0.50

1.0

Source: MarketAxess
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BANKING & FINANCE

BlackRock Profit Rises 20% on Tech, Fees

BlackRock’s shares ticked

BlackRock’s quarterly financial results

fees—fees not tied to perfor-

ceive criticism for its stance

Firm’s assets under

down by $1.09, or 0.15%, to

mance that the firm receives

around climate-friendly poli-

management dipped

$715.74 on Wednesday. The

$12 trillion

1Q 2022

$11

for administering fund hold-

cies. Last June, Texas passed a

stock has fallen almost 11%

$9.57T

ings—was a main driver for

bill requiring state entities like

to $9.6 trillion from

over the last 52 weeks. 

10

10

the revenue growth. Manage-

pensions to stop doing busi-

over $10 trillion

The firm ended 2021 with

ment-fee revenue rose 6.7%, or

ness with companies that boy-

over $10.01 trillion in assets—

$241 million. Revenue from its

cott the fossil-fuel industry. 

 B

8

9

 Y ANGEL AU-YEUNG

the first time any money man-

suite of software tools, Alad-

The state has yet to clarify

ager has reached that num-

din, was a driver as well, 

how this bill would be applied. 

BlackRock Inc. reported

ber—but market conditions in

6

8

1Q 2022

which rose 11%, or $35 million. 

Lawmakers suggested that

higher quarterly profit even as

the past three months have

$9.35

The day before earnings, the

BlackRock is a likely candidate

market volatility lowered the

changed

drastically, 

com-

firm said it was participating in

for the list—putting it at risk

4

7

investment firm’s assets under

pounded by Russia’s invasion

a $400 million funding round

of losing millions of dollars of

management to $9.6 trillion. 

of Ukraine. With inflation

for Circle Internet Financial, a

Texas pension business. 

The world’s largest asset

climbing to its highest levels

2

Ass

s ets

sets under

under

6

Earnings

cryptocurrency firm that issues

On a conference call with

manager reported net income

in the past four decades, in-

management

management

per share

digital assets pegged to the U.S. 

analysts, Mr. Fink tried to

of $1.4 billion, or $9.35 a

vestors’ faith in the markets is

dollar. Prior to the investment, 

maintain a balance in response

0

5

share, for the first quarter, up

lower as evidenced by slowing

BlackRock already managed

to critics. “As you know, I al-

20% from $1.2 billion a year

inflows of $86 billion, down

2019

’20

’21

’22

2019

’20

’21

’22 some of the cash—and cash ways said—I don’t believe in

earlier. BlackRock exceeded

from $172 billion over the

Source: the company

equivalent—reserves for its

divestiture,” he said, referring

analyst expectations of a per-

same period last year. 

USD Coin. In his annual letter

to his firm’s stance on energy

share profit of $8.60, accord-

BlackRock is a top provider

made up nearly half of the

manager’s revenue from per-

to shareholders in March, 

transition for the fossil compa-

ing to analysts polled by S&P

of exchange-traded funds and

manager’s fees last quarter, 

formance fees decreased $31

BlackRock Chairman and Chief

nies it invests in. “BlackRock

Global Market Intelligence. 

other low-cost alternatives

despite making up about one-

million from a year ago—a

Executive Larry Fink predicted

has over $180 billion in invest-

Revenue rose 7% to $4.7

that track market indexes. But

quarter of BlackRock’s total

sign of a tough quarter for ac-

the Ukraine war could boost us-

ments in [energy], so we are

billion, slightly below analysts’

the firm’s actively managed

assets under management. 

tively

managed

products. 

age of digital currencies. 

working with all the companies

estimates of $4.76 billion. 

funds, its higher-fee products, 

This quarter, the money

BlackRock’s base management

BlackRock continues to re-

about how to move forward.” 

HSBC Goes on Hiring Spree in Asia Larry Fink Says

 BY QUENTIN WEBB

HSBC’s annual pretax profit

Mr. Matos said the onshore

Citigroup Inc. is also hiring

venture

now

has

some

thousands of staff, and target-

Company Is Looking

HONG KONG—

$20 billion

HSBC Hold-

200,000 registered users of its

ing a big increase in the assets

ings PLC will hire rapidly in

app, River, which offers mar-

it manages for clients in Asia, 

its Asian wealth business in

ket analysis as well as tools

while paring back its con-

Into Crypto Sector

2022, building on last year’s

such as a family expenses

sumer-banking operationsUBS

15

brisk expansion, and remains

tracker and a retirement cal-

Group AG is also intent on

 BY PAUL VIGNA

“We look forward to expand-

open to growing in this area

culator. HSBC hopes to convert

capturing growth in Asian

ing our relationship,” he said. 

through deals, according to

Other

app users into bank clients by

wealth, as well as in the U.S. 

BlackRock Inc. is an inves-

BlackRock has over $9 tril-

the executive overseeing the

10

referring them to Pinnacle

Wealth clients in China

tor in a $400 million fundrais-

lion in assets under manage-

bank’s dealings with individual

wealth planners. 

have increasingly complex de-

ing round for Circle Internet

ment. 

customers. 

HSBC is placing long-term

mands, said Mr. Matos. “We

Financial, the crypto-focused

Mr. Fink said the firm is

The London bank is jockey-

bets on China and Asia against

are seeing a shift every year, 

company that manages the

also studying the crypto sec-

ing with rivals to win more

5

a challenging backdrop. Global

where customers are now be-

stablecoin USD Coin. 

tor broadly, including assets, 

business from the region’s

Wealth and

markets have been rattled by

ing much more conscious of

Other investors in the

stablecoins, 

permissioned

growing ranks of affluent cus-

personal

the war in Ukraine, rapid infla-

the need to invest in more-so-

round included Fidelity Invest-

blockchains and “tokeniza-

banking

tomers, and is investing bil-

tion and a shift toward tighter

phisticated products. That

ment Inc., Marshall Wace and

tion,” where it perceives a

0

lions of dollars to strengthen

U.S. monetary policy. Mean-

could be equity, mutual funds, 

Fin Capital. 

benefit to its customers. “We

its position. 

2019 ’20

’21

while, Covid-19 lockdowns in

fixed income,” or even alterna-

Circle has raised $1.1 billion

are increasingly seeing inter-

“Asia is where we are dou-

Source: the company

China are weighing on an

tive assets for high-net-worth

overall, according to Crunch-

est from our clients,” he said. 

bling down our efforts, not

economy that weathered a se-

clients, he said. And Asian cli-

base. The company is planning

Mr. Fink’s name came up

only because Asia wealth is

Asia wealth business last year

ries of corporate crackdowns. 

ents are diversifying globally, 

to go public through a special-

last week during the Miami

growing twice as fast as the

and was likely to add more or

The World Bank recently

rather than investing solely in

purpose acquisition company

2022 bitcoin conference. 

rest of the world, but also be-

less as many this year. That

cut its forecast for growth in

the region, he said. 

later this year. 

Peter Thiel, the PayPal

cause we are ‘the bank of

includes lifting the number of

China’s gross domestic prod-

HSBC has struck a series of

The USD Coin has become

Holdings Inc. co-founder who

Asia,’” said Nuno Matos, chief

wealth planners at Pinnacle, 

uct this year to 5%, from 5.4%

deals recently to bolster its of-

the second-largest stablecoin, 

has become a vocal bitcoin

executive of HSBC’s wealth

its branchless onshore wealth

six months ago, and warned

ferings in Asia. These include

with about $51 billion in circu-

booster, delivered a speech in

and personal banking division. 

business in China, he said, to

that a tougher scenario could

acquiring AXA SA’s Singapore

lation. Stablecoins are digital

which he advocated developing

The unit caters to some 38

1,000 or more from about 700. 

cut that to 4%. Stock markets

operations for about $529 mil-

assets designed to trade on

an “enemies list” of people op-

million customers world-wide, 

The expansion shows HSBC

in mainland China and Hong

lion and securing approval to

par with national currencies

posed to bitcoin. 

from holders of regular check-

is pushing ahead with its plan, 

Kong pulled back this year, af-

take full control of an onshore

such as the U.S. dollar and

He singled out Berkshire

ing accounts to ultrarich clients

detailed last year, to hire more

ter declines in 2021. 

Chinese life-insurance busi-

backed by matching reserves. 

Hathaway Inc. Chief Executive

with more than $30 million to

than 5,000 people, including

The ranks of Asia’s wealthy

ness. In India, it agreed to buy

During a conference call

Warren

Buffett, 

JPMorgan

invest. It spans areas such as

some 3,000 at Pinnacle, to work

are growing rapidly—for ex-

L&T Investment Management

Wednesday morning, Larry

Chase & Co. CEO Jamie Dimon

insurance, wealth management

with rich clients in the region. 

ample, last year Credit Suisse

Ltd. for $425 million. 

Fink, BlackRock’s chief execu-

and Mr. Fink. 

and private banking, plus retail-

More broadly, HSBC said

estimated that by 2025 China

“We will always be looking

tive, said BlackRock has been

In a letter to investors last

banking businesses like mort-

last year it would invest more

would be home to 10.2 million

for bolt-on acquisitions, be-

working with Circle over the

month, Mr. Fink said a well-

gages and credit cards. About

than $3.5 billion over five

millionaires, 93% more than in

spoke acquisitions, provided

past year as a manager of

designed digital-money system

one-third of customers are in

years to expand its Asian

2020. But while HSBC has

that they deliver value for

some of Circle’s cash reserves. 

could cut cross-border costs, 

Asia, Mr. Matos said. 

wealth business, as part of a

deep roots in the region, it is

shareholders, they acquire

He said he expects BlackRock

improve global-transactions

Mr. Matos said the bank

$6 billion plan to sharpen its

far from alone in chasing this

scale, they acquire capabili-

eventually to be the primary

settlements and help cut down

hired about 1,200 people in its

focus on the region. 

growing market. 

ties,” Mr. Matos said. 

manager of those reserves. 

money laundering. 

New Highs and Lows

52-Wk %

52-Wk %

52-Wk %

52-Wk %

52-Wk %

52-Wk %

52-Wk %

Stock

Sym Hi/Lo Chg Stock

Sym Hi/Lo Chg Stock

Sym Hi/Lo Chg Stock

Sym Hi/Lo Chg Stock

Sym Hi/Lo Chg Stock

Sym Hi/Lo Chg Stock

Sym Hi/Lo Chg

SouthwesternEner SWN

8.39 2.9 AltisourceAsset AAMC 10.69 1.7 ChannelAdvisor ECOM 15.34 -0.9 FirstRepBkPfdH FRCpH 22.49 -1.0 Luby's LUB

2.19

... PublicStoragePfQ PSApQ 19.06 -0.2 Swvl

SWVL

4.36 -8.8


The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE

SpringValleyA

SV

11.23 2.9 AmbrxBio

AMAM

3.81 3.3 SchwabPfdJ

SCHWpJ 21.45

... FirstRepBkPfdI FRCpI 24.21 -0.9 LucidDiag

LUCD

2.43 -2.8 PublicStoragePfF PSApF 24.34 -1.5 TFS Fin

TFSL

15.16 0.6

American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low Sprott

SII

53.24 2.4 AmFinDeb

AFGE

20.67 -1.4 CheckpointTherap CKPT

1.45 4.1 FirstRepBkPfd FRCpJ 20.26 0.3 LumiraDx

LMDX

4.53 -6.2 PublicStoragePfH PSApH 25.33 -0.4 TaylorDevices TAYD

9.56 -1.1

in the latest session. % CHG-Daily percentage change from the previous trading session. 

SuburbanPropane SPH

16.91 1.6 Angi

ANGI

5.21 -0.4 ChickenSoupA CSSE

7.22 -5.1 FirstRepBkPfdK FRCpK 18.55 0.2 MGIC Investment MTG

12.80 2.1 PublicStoragePfM PSApM 20.25 -0.2 Tele&DataPfdVV TDSpV 21.66 -0.3

TKBCriticalTech1 USCT

10.05

... AppliedMolecular AMTI

4.97 6.2 ChimeraInvt

CIM

10.84 0.5 FirstRepBkPfdL FRCpL 18.77 -0.2 MKS Instrum

MKSI 116.31 1.3 PublicStoragePfdO PSApO 18.85

... Telesat

TSAT

13.52 -5.0

Wednesday, April 13, 2022

TargaResources TRGP

78.17 1.4 Aptinyx

APTX

1.00 -12.3 Chimerix

CMRX

3.34 -3.5 FirstRepubBkPfdN FRCpN 19.70 0.3 MOGU

MOGU

2.70 -2.8 PureCycle

PCYO

11.08 0.8 TVA Parrs

TVE

23.01 -0.5

TargetGlobal I TGAAU 10.11 0.8 ArchCapitalPfdG ACGLN 19.98 0.8 ChinaJoJoDrug CJJD

2.27 -2.8 FirstWaveBioPharma FWBI

0.72 3.8 Magnachip

MX

15.10 -0.5 PzenaInvtMgmt PZN

7.24 0.5 TVA Bds D

TVC

23.33 -0.1

52-Wk %

52-Wk %

52-Wk %

TargetGlbl I A TGAA

10.03 1.1 ArlingtonAssetPfB AAICpB 22.00 -4.6 CitiusPharmWt CTXRW

0.15 8.0 Flagstar

FBC

38.65 2.2 MaidenHoldings MHLD

2.12 -1.4 Q&K Intl

QK

0.97 -2.9 TerranOrbital

LLAP

3.80 0.5

Stock

Sym Hi/Lo Chg Stock

Sym Hi/Lo Chg Stock

Sym Hi/Lo Chg TastemakerA

TMKR

9.93 0.1 AssdBancPfdF ASBpF 24.06 -0.1 CloverLeafCapRt CLOER

0.10 -35.4 FlameAcqnWt FLME.WS

0.20 10.7 ManaCapAcqn MAAQU

9.47 -0.4 QuanergySysWt QNGY.WS

0.17 -0.8 ThorIndustries THO

76.36 0.7

TeckRscsB

TECK

43.44 7.8 AthenaCnsmrWt ACAQ.WS

0.25

... CoinbaseGlbl

COIN 147.80 3.3 FlexShopper

FPAY

1.38

... Maris-Tech

QuanergySystems

TimberlandBncp TSBK

25.75 -0.1

ContinentalRscs CLR

66.14 3.9 MesaRoyalty

MTR

10.95 5.6

MTEK

1.23 -1.5

QNGY

1.52 -5.6

TeekayTankers TNK

17.25 2.3 AthenePfdB

ATHpB 23.65 0.7 ColumbiaBanking COLB

29.22 2.2 FluenceEnergy

TitanPharm

FLNC

9.72 4.2

TTNP

0.84 -5.0

Corteva

CTVA

61.21 0.5 Mosaic

MOS

76.99 -0.6

Highs

MarketAxess

MKTX 269.67 -0.9 Quotient

QTNT

0.80 -1.6 TrajectoryWt

Telefonica

TEF

5.36 3.9 AthenePfdA

ATHpA 25.53 -0.2 ColumbusMcKinn CMCO 36.28 2.6 FocusFinPtrs FOCS

41.51 1.6

TCOA.WS

0.25 -8.1

DenaliCapAcqn DECAU 10.03 0.1 MountainI A

MCAA 10.11 0.3

Marygold

MGLD

1.53 -4.3 QurateRetailA QRTEA

4.34 3.7

AAR

AIR

51.27 1.0

TritonIntlPfdC

TelekmIndonesia TLK

32.78 2.5 AtlanticusNts26 ATLCL 24.49 0.9 ConcretePumping BBCP

6.24 1.3 Forian

FORA

4.64 -2.5

TRTNpC 25.31 -0.5

DevonEnergy

DVN

64.29 2.4 MurphyUSA

MUSA 226.46 2.5

MatthewsIntl

MATW 30.60 0.7 ReadyCapNts2026 RCB

25.00 0.6

AIB Acqn

AIBBU 11.03 8.3

TruistFinl

Tenable

TENB

63.01 2.8 AuraFatProjects AFARU

9.95 -0.3 CoreCard

CCRD

23.95 -1.6 FortBrandsHome

TFC

51.66 -1.3

DirectSellingA DSAQ 10.04 -0.1 NACCO Inds

NC

51.20 0.1

FBHS

70.00 1.4 MereoBioPharma MREO

0.85 5.5 ReadyCapNts2026 RCC

24.65 1.1

APA

APA

43.99 3.4

TruistFinlPfdR

Tenaris

TS

33.05 3.4 BGC Partners BGCP

3.81 -0.5 CornerGrowthWt COOLW

0.23 2.9 FrankBSP PfdE

TFCpR 21.16 -0.3

DollarTree

DLTR 171.53 2.3 NaborsIndustries NBR

183.22 7.4

FBRTpE 22.25 -0.5 MetenHolding METX

0.13 -2.8 Recruiter.com

RCRT

1.78 -4.8

AP Acqn A

APCA 10.04 0.2

TyraBiosciences

ThunderBridgeIV THCPU 10.35 0.8 BIPBermudaNts BIPI

20.36 1.9 Crexendo

CXDO

3.05 -4.4 FranklinRscs

TYRA

9.04 2.1

E.MergeTech

ETACU 10.45

... NavigatorHldgs NVGS 13.75 5.5

BEN

25.45 1.6 MicrovastWt

MVSTW

0.71 9.7 RegionsFinPfdE RFpE

19.52 -0.1

AcadiaHealthcare ACHC

76.14 0.4

US BancorpPfdO USBpS 20.89 -0.7

EQT

EQT

41.85 4.3 Newmont

NEM

84.32 2.2 TrineIIAcqnA

TRAQ

9.98 0.1 BOS BetterOnln BOSC

1.82 -19.4 Cullen/FrostPfdB CFRpB 20.33 -0.2 FuweiFilms

FFHL

5.83 -3.0 MilestoneSci

MLSS

1.12 -0.4 Renalytix

RNLX

5.70 -1.5

AckrellSpacUn ACKIT 10.25 0.1

US BancorpPfdM USBpR 18.75 0.4

ESAB

ESAB

58.08 5.8 NexGenEnergy NXE

6.56 1.4 TurquoiseHill

TRQ

30.89 3.5 BRileyFinlNt2026 RILYG 23.43 0.2 Culp

CULP

7.59 0.9 GAMCOGlbGoldPfB GGNpB 23.68 -0.9 MinervaSurgical UTRS

4.14 1.6 RenovoRx

RNXT

2.54 4.2 USCellularNts2070

Adecoagro

AGRO 12.98 4.7

UZF

20.85 -0.8

EdisonInt

EIX

72.62 0.8 NexTierOilfield NEX

11.27 2.2 USA Compression USAC

19.39 0.7 B.RileyNts2026 RILYK 24.60 0.1 CuriosityStream CURI 2.45 1.2 GAMCO PfdA GNTpA 24.07 -2.1 MorganStanleyPfdO MSpO 19.08 -0.1 RiverNorthPfdA OPPpA 19.58 -1.5 USCellularNts2069

Alico

ALCO

39.44 0.6

UZD

22.80 -1.2

8iAcqn2

LAXXU 10.91 -1.0 Nucor

NUE

163.88 3.8 UTA Acqn A

UTAA 10.31 0.7 BankofAmPfdQQ BACpQ 19.55 -1.0 CVRx CVRX

5.01 -2.3 G1Therapeutics GTHX

7.06 2.8 MorganStanleyPfdL MSpL 21.88 0.4 RiverNorthPfdB OPPpB 21.01 -2.3 USCellular5.5%SrNt UZE 20.78 -0.9

AlleghenyTechs ATI

28.64 5.4 EnLinkMid

ENLC

10.30 2.8 Nutrien

NTR

111.15 0.8 US NatGas

UNG

24.74 5.2 BankofAmPfdL BACpL1242.00 -0.6 CyclacelPharm CYCC

1.96 -12.8 GabelliDivPfdK GDVpK 19.53 -0.4 NI

NODK 15.76 -1.5 RocketCos. 

RKT

9.36 0.5 UWM

UWMC

3.85 2.6

AllianceResource ARLP

17.52 4.5 Ent4.0TechAcqnA ENTF 10.95 0.2 OptionCare

OPCH 29.78 3.4 US12mthNtlGas UNL

22.55 5.2 BkofAmericaPfdNN BACpO 19.82 -0.4 Cyngn

CYN

1.18 -1.7 GabelliEqPfdG GABpG 23.66 -0.6 NMI Holdings NMIH 18.17 2.2 RoivantSciences ROIV

3.77 3.8 US Bancorp

USB

49.78 -0.4

AlphaMetal

AMR 151.19 5.5 EnterpriseProd EPD

26.76 1.1 PackagingCpAm PKG

159.97 1.7 UraniumEner

UEC

6.60 13.7 BankofAmPfdPP BACpP 19.11 -0.7 CytomXTherap CTMX

2.37 -2.9 GabelliEquityPfdK GABpK 23.36 -1.8 NabrivaTherap NBRV

0.36 -0.2 RomeoPower

RMO

1.25 -0.8 Urstadt Pfd K UBPpK 24.45 -0.8

AlphaStarAcqn ALSA

9.92 0.1 Enviva

EVA

86.47 2.0 PattersonUTIEn PTEN

17.54 5.0 ValueLine

VALU

87.00 3.1 BarnesGroup

B

35.86 -0.9 DTE EnergyDebE DTG

21.37 -1.1 GabelliEqPfdH GABpH 23.25 -2.7 NanoStringTech NSTG

21.46 -33.6 RubiusTherap RUBY

2.11 -8.9 ValensSemicon VLN

4.29 -1.4

AlpineAcqn

REVE

10.67 -0.1 ExcelerateEner EE

28.50 11.9 PeabodyEnergy BTU

30.73 5.4 Valuence I

VMCAU 10.07

... BerkshireGrey BGRY

2.32 -2.5 DTE EnergyDeb77 DTW

24.01 -0.5 GlacierBancorp GBCI

46.44

... NaturalAlt

NAII

10.17 -2.3 SAP

SAP

104.06 0.5 Vapotherm

VAPO

6.11 -1.1

Altria

MO

55.33 -0.2 Exterran

EXTN

7.35 2.4 PembinaPipeline PBA

39.75 1.8 VentouxCCM

VTAQ 10.17 0.4 BerkshireGreyWt BGRYW

0.33 -5.4 DailyJournal

DJCO 275.00 -0.8 GladstoneNts2026 GAINN 24.88 0.5 NavientNts2043 JSM

22.18 -1.4 SDCLEDGEAcqnUn SEDA.U

9.84 -0.4 VarexImaging VREX 20.36 0.2

AmericaMovil

AMX

22.38 1.8 FG Merger

FGMCU 10.08 0.1 PeridotAcqnII

PDOT.U 10.27 0.1 VertxPharm

VRTX 291.44 3.5 BetterTherap

BTTX

1.46 3.3 DataKnightsWt DKDCW

0.14 -10.3 GlbNetLeasePfdB GNLpB 24.30 -1.1 NecessityPfdC RTLPO 23.98 -0.3 SoarTechAcqnWt FLYA.WS

0.28 -8.6 Velo3DWt

VLD.WS

0.81 -11.4

AmericaMovil A AMOV 22.30 2.3 FTI Consulting FCN

164.49 -0.4 PetroleoBrasil PBR

16.09 1.9 VisionSensingA VSAC

10.02 0.1 BicycleTherap BCYC

21.53 -3.5 DatChatWt

DATSW

0.46

... GreatElm

GEG

1.61 -1.2 NeoleukinTherap NLTX

1.38 -11.3 ST Ener I Wt

STET.WS

0.25 -8.6 VeryGoodFood VGFC 0.35 -1.4

Andersons

ANDE 57.86 2.7 FlexLNG

FLNG

30.58 5.3 PingIdentity

PING

30.26 4.7 WeatherfordIntl

BioAtla

WFRD 38.31

... 

BCAB

3.99 -4.7 DieboldNixdorf DBD

5.11 2.3 GreenVisorI Wt GVCIW

0.20 -34.2 NY CmntyBcp NYCB

9.81 1.9 SVB Fin PfdA SIVBP 22.22 0.1 ViaRenewablesPfdA VIASP 23.00 -1.6

AntaresPharma ATRS

5.59 49.2 FortuneRiseA FRLA 10.06 0.1 PowerUpAcqn PWUPU 10.30 0.1 WeisMarkets BioLifeSols

WMK

80.35 0.7

BLFS

18.41 -1.2 DivrsHlthcrNts42 DHCNI 15.81 -2.2 GrowthforGood GFGDU

9.88 -0.3 NewtekNts2026 NEWTZ 25.17 0.7 SachemNts2025 SCCC

25.30 -0.4 Vicor

VICR

60.45 2.9

AnteroResources AR

34.75 4.2 FutureTechII

FTIIU

10.14 0.2 PowerUpAcqn PWUP 10.00 0.1 WesternAcqn

BlueWaterVac

WAVSU 10.20 1.5

BWV

6.02 -7.1 DivrsHlthcrNts46 DHCNL 17.28 -1.8 HarpoonTherap HARP

3.20 2.4 NexPointPfdA NREFpA 24.85 0.9 Safehold

SAFE

49.38 1.5 VictoryCapital VCTR 26.18 3.0

APxAcqnI A

APXI

10.08 0.8 GenesisUnicorn GENQU 10.10 0.2 PrecisionDrilling PDS

83.69 9.7 WesternAcqn

BluerockREITPfdC

WAVS

9.92 0.3

BRGpC 25.01 -0.1 DuPont pfB

CTApB 88.41 0.7 HerculesCapNts33 HCXY

25.45 -0.3 NextPlayTech

NXTP

0.42 -3.2 SarcosTech&Robotic STRC

4.61 -6.8 VikingTherap VKTX 2.65 1.9

ArtisanAcqn

ARTAU 10.60 -0.2 GenesisUnicornWt GENQW 0.20 5.6 PrimeImpactI A PIAI 9.95 -0.1 WstAstHiIncmIIRt

BridgewaterPfdA

HIXr

0.15 20.0

BWBBP 24.33 -0.7 Durect

DRRX

0.46 -4.8 HeritageGlobal HGBL

1.12

... NobleRockWt NRACW

0.19 -21.8 ScholarRock

SRRK

10.00 2.8 VincerxPharma VINC

2.87 1.6

AultDisruptive ADRT

10.02 0.6 Grainger

GWW 529.91 0.7 ProPhaseLabs PRPH

8.46 0.7 WestlakeChemPtrs

BrightMindsBio

WLKP 28.65 2.5

DRUG

1.29 -5.7 DyadicInt

DYAI

2.28 10.0 HighlandIncmPfdA HFROpA 22.64 -1.2 NomuraHoldings NMR

3.88 -2.2 SelectaBiosci

SELB

1.00 -3.8 VirtusAllCvPfdA NCVpA 24.34 -1.4

AvalonAcqn

AVAC

9.98 0.2 HalladorEnergy HNRG

5.30 25.1 Qualys

QLYS 149.90 3.5 WeycoGroup

BrookfieldBRP Nts

WEYS 29.24 1.3

BEPH

18.36 1.9 ENDRA LifeSci NDRA

0.26 -6.3 Hilltop

HTH

27.70 0.8 OaktreeCapPfdB OAKpB 25.20 -0.2 SelectiveInsPfdB SIGIP

19.84 -0.3 VirtusAllCvPfdA NCZpA 23.98 -0.7

BanColombia

CIB

43.80 1.9 HealthcareAI A HAIA

9.95 -0.1 RPC

RES

12.36 3.3 WheatonPrecMet

BrookfldBRP4.875Nt

WPM

51.85 2.3

BEPI

18.96 1.9 EagleBncpMT EBMT 21.50 -0.6 HomologyMed FIXX

2.11 -4.1 Oatly

OTLY

4.21 1.4 SempraNts79 SREA

24.80 -0.1 ViveonHealthRt VHAQr 0.10 0.1

BanyanAcqnA BYN

9.95 0.1 HeartlandMediaAcqn HMA.U 10.29 2.4 RattlerMidstrm RTLR

14.99 -0.9 Williams

BrookfieldNts2081

WMB

35.30 0.7

BIPH

19.78 1.0 EffectorTherap EFTR

3.49 -0.6 HookerFurnishings HOFT

17.59 -0.6 OceanFirstFin OCFC

18.57 2.3 SequansComms SQNS

2.56 3.4 VivoPowerIntl VVPR

1.52 -0.6

BlackStoneMin BSM

15.34 1.1 Helm&Payne

HP

48.25 4.1 Rayonier

RYN

44.18 0.2 WorldwideWebbA

BrooklineCapWt

WWAC

9.88 0.4

BCACW

0.10 9.4 89bio

ETNB

2.98 -6.3 HudsonPacificPfdC HPPpC 19.56 1.0 OldNatlBncp

ONB

15.03 1.8 SeraPrognostics SERA

2.47 1.2 Volcon

VLCN

1.36 6.5

Box

BOX

31.76 3.8 HenrySchein

HSIC

92.23 1.0 RaytheonTech RTX

104.45 0.8

BuildAcqnWt

YamanaGold

AUY

6.15 4.3

BGSX.WS

0.17 -12.9 Enovix

ENVX 11.22 2.8 HyreCar

HYRE

1.70

... OlemaPharm

OLMA

3.15 0.6 SesenBio

SESN

0.50 -6.1 Volta

VLTA

2.70 4.3

BrighamMin

MNRL 28.35 3.1 HighlandGlbAlloc HGLB 10.38 1.1 RevelstoneCapWt RCACW 0.35 16.7

ByrnaTech

ZaniteAcqnA

ZNTE

10.29 0.1

BYRN

7.41 -0.5 EntergyLA Bds66 ELC

24.33 -1.3 IMAC

IMAC

0.81 6.7 OmegaTherap OMGA

5.87 1.2 ShapewaysWt SHPW.WS

0.15 9.4 VorBiopharma VOR

5.02 5.1

BullHornUn

BHSEU 11.21 10.6 HighPeakEner HPK

29.84 31.8 RingEnergy

REI

4.26 8.2

CI Financial

CIXX

14.47 0.5 EntergyMS Bds EMP

24.34 -0.9 InvoBioScience INVO

2.05 -3.5 OncternalTherap ONCT

1.11 -0.9 SharpsCompliance SMED

4.72 1.7 VornadoPfdL VNOpL 21.69 ... 

CenaqEnergyA CENQ

10.10 0.1 HighPeakEnerWt HPKEW 18.71 49.0 RogersComm B RCI 59.10 0.7

CMSEnerNts2078 CMSC 24.96 -0.3 EveloBiosci

EVLO

2.46 -5.5 IPG Photonics IPGP

98.61 1.1 180LifeSci

ATNF

1.92 1.5 ShiftPixy

PIXY

0.49 -2.7

Lows

VornadoPfdN

VNOpN 21.29 1.0

CF Industries

CF

113.49 -0.7 HudsonTech

HDSN

6.84 2.3 RyersonHolding RYI

39.80 10.2

CN Energy

CNEY

1.50 -1.7 EvofemBiosci

EVFM

0.23 -2.7 IllinoisToolWks ITW

198.66 -0.2 Oppenheimer A OPY

33.84 1.3 Shineco

SISI

2.06 -3.9 VornadoPfdM VNOpM 21.27 1.2

CHP Merger

CHPM 10.20 0.1 ICL Group

ICL

12.76 4.9 SFL

SFL

10.69 0.4 AT&T PfdA

TpA

21.10 0.9 CNOFinDeb2060 CNOpA 20.63 0.2 Exagen

XGN

6.11 -4.1 Imara

IMRA

0.97 7.1 OramedPharms ORMP

6.82 2.2 SifcoInd

SIF

4.11 3.1 Vroom

VRM

2.01 1.9

CNX Resources CNX

21.93 3.1 IRSA

IRS

5.27 2.0 SSR Mining

SSRM 24.33 4.3 AT&T PfdC

TpC

20.22 1.0 CanooWt

GOEVW

1.00 -1.9 Expion360

XPON

4.40 4.2 Immuneering

IMRX

5.98 5.2 Outbrain

OB

9.87 1.7 SimmonsFirstNat SFNC

24.76 1.2 WSFS Financial WSFS 40.70 1.8

CONSOL Energy CEIX

47.70 10.5 IconicSportsA ICNC

10.06 0.2 SabineRoyalty SBR

64.44 1.5 AccelerateDiag AXDX

1.03

... Cantaloupe

CTLP

5.57 0.2 FARO Tech

FARO

46.63 0.1 IndLogistics

ILPT

20.28 0.6 PTC

PTC

99.69 1.0 SingularGenomics OMIC

5.00 -2.7 Waters

WAT 292.24 1.6

CVR Partners

UAN 154.44 2.4 ImperialOil

IMO

51.75 -0.3 SagaliamAcqn SAGAU 10.30 0.9 AcutusMedical AFIB

0.89 1.6 CapOnePfdN

COFpN 18.39 -1.1 FAT Brands

FAT

5.55 -9.6 InfuSystems

INFU

8.00 -2.0 PacBiosciCA

PACB

7.86 0.4 SiteOneLandscape SITE 148.13 1.2 WaterstoneFinl WSBF 18.32 1.3

CaledoniaMining CMCL

17.29 5.7 InFinTAcqnA

IFIN

10.02 0.1 SagaliamAcqnA SAGA

9.91 0.1 AegonNts2049 AEFC

22.70

... CapitalOnePfdI COFpI 21.22 0.1 FatBrandsWt

FATBW

2.55 -12.1 Inspirato

ISPO

6.44 1.1 ParatekPharma PRTK

2.53 1.2 SiyataMobileWt SYTAW

0.20 4.7 WebsterFinlPfdF WBSpF 21.92 -0.1

Cameco

CCJ

32.49 2.1 IntrepidPotash IPI

113.30 -0.5 SanJuanBasin SJT

10.07 6.3 AffiliatedNts60 MGRB 20.63 1.1 CapitalOnePfdJ COFpJ 20.35 -0.2 FGI Industries Wt FGIWW

0.26 -22.6 IntegratedWellWt WEL.WS

0.14 0.2 ParkAerospace PKE

11.97 -0.1 SoFiTech

SOFI

7.24 1.7 WellsFargoPfdADD WFCpD 18.87 -0.6

CanNaturalRes CNQ

65.54 1.5 KademSustA

KSI

9.80

... SandRidgeEnergy SD

18.79 7.3 AirT

AIRT

17.02 -3.6 CapitalOnePfdK COFpK 19.67 -0.7 FastRadiusWt FSRDW

0.11 0.8 iSpecimen

ISPC

3.44 5.7 PAVmed

PAVM

0.99 9.8 SoloBrands

DTC

6.63 1.2 WellsFargoPfdAY WFCpY 24.57 -0.3

Canna-GlobalA CNGL

10.01 0.2 KingswoodA

KWAC 10.25 0.2 Sempra

SRE

171.03 0.5 AkebiaTherap AKBA

0.47 2.7 CapOneFinlPfdL COFpL 18.63 0.2 FastRadius

FSRD

1.14 -2.5 JPMorganChase JPM

126.01 -3.2 PhenixfinNts2028 PFXNZ 24.43 1.1 SomaLogic

SLGC

6.67 1.5 WellsFargoPfdAZ WFCpZ 20.52 0.1

CardinalHealth CAH

63.61 -0.4 L&F Acqn A

LNFA

10.15 0.1 7AcqnWt

SVNAW

0.71 6.4 Akouos

AKUS

3.56 3.6 CardiffOncology CRDF

1.86 -4.6 FidelityD&D

FDBC

42.00 -0.3 JamesHardie

JHX

29.09 -2.4 PineIslandWt

PIPP.WS

0.43 -8.0 Sonendo

SONX

2.60 -1.7 WellsFargoPfdAA WFCpA 20.32 0.4

ChainBridgeIA CBRG

9.96 0.5 LPL Financial

LPLA 214.45 6.1 Shell

SHEL

57.21 1.9 AlabamaPwrPfdA ALPpQ 24.68 -0.8 CaribouBio

CRBU

7.66 5.1 FinchTherap

FNCH

4.02 -8.9 JPMorganPfdGG JPMpJ 21.63 0.2 PineappleHldgs PEGY

4.50 -0.6 Sony

SONY 90.45 1.1 WellsFargoPfdACC WFCpC 19.12 0.6

ChesapeakeWtB CHKEZ 66.93 3.9 Lantheus

LNTH

61.26 2.7 SierraOncology SRRA 54.97 38.5 AlbertonAcqnRt ALACR

0.08 -34.1 CarLotzWt

LOTZW

0.18 5.7 FirstAmerFin

FAF

57.36 0.3 KKR Nts 2061 KKRS

20.38 -0.4 PliantTherap

PLRX

6.72 8.3 SouthernNts77 SOJC

24.33 -0.5 WellsFargoPfdL WFCpL1255.00 -0.6

ChesapeakeWtA CHKEW 71.25 3.6 LeadEdgeGrwA LEGA

12.71 0.1 SignalHillAcqn SGHLU 10.06

... Alector

ALEC

11.21 -1.4 CarMax

KMX

90.55 -0.4 FirstCitizensPfdA FCNCP 24.03 -0.9 Kirkland's KIRK

8.12 4.3 PorchGroup

PRCH

5.34 1.3 SouthernNts2020C SOJE

20.33 -0.8 WelsbachTechRt WTMAR

0.14 -5.9

Coca-Cola

KO

64.87 0.3 LibertyRscsAcqn LIBYU 10.71 -0.2 SignalHillA

SGHL

11.02 -0.2 AligosTherap

ALGS

1.63 -1.2 Carvana

CVNA 97.05 4.3 FirstFinBkshs

FFIN

41.93 1.3 KludeInIAcqn

INKAU

9.91 -1.0 PowerREIT

PW

31.15 -3.6 SperoTherap

SPRO

6.21 1.4 WidePoint

WYY

3.30 -1.2

CodorusValleyBncp CVLY

24.00 6.7 MPLX

MPLX 34.79 1.0 SilverBowRscs SBOW 40.37 10.2 AlloVir ALVR

5.59 0.7 CastleBiosci

CSTL

27.21 2.7 FirstHorizonPfdF FHNpF 20.71 0.7 KornitDigital KRNT 70.22 2.1 PriveterraAcqnWt PMGMW

0.10 -15.9 StarEquity

STRR

1.03

... ZentalisPharm ZNTL

25.87 -0.7

CommercialMetals CMC

43.80 2.5 MarathonOil

MRO

26.95 1.1 SizzleAcqn

SZZL

10.02 0.4 AllstatePfdI

ALLpI 23.00 0.6 Cel-Sci

CVM

3.15 3.6 FirstInterBanc FIBK

34.00 1.4 Lifevantage

LFVN

4.50

... ProQR Therap PRQR

0.78 -12.6 StewartInfo

STC

52.43 -0.8 ZosanoPharma ZSAN

3.04 1.6

ComstockRscs CRK

16.61 7.3 MartinMidstream MMLP

5.71 11.9 SouthwestGas SWX

83.25 1.9 AlphaStarWt

ALSAW

0.06 -1.5 Cepton

CPTN

2.89 -1.6 FirstRepBank

FRC

150.00 6.9 LocafyWt

LCFYW

0.45

... ProspectorCapWt PRSRW

0.23 -1.8 SuperiorGroup SGC

16.50 0.1 Zymergen

ZY

2.02 1.0

Mutual Funds

Net YTD

Net YTD

Net YTD

Net YTD

Net YTD

Net YTD

Net YTD

Data provided by

Fund

NAV Chg %Ret Fund

NAV Chg %Ret Fund

NAV Chg %Ret Fund

NAV Chg %Ret Fund

NAV Chg %Ret Fund

NAV Chg %Ret Fund

NAV Chg %Ret

Intl Stk

46.84 +0.60 -1.0 BluCh

153.49 +3.64-16.4 TotRtnBdFdClInst 25.84

... -8.8 LrgCpStr

16.85 +0.19-10.6 VANGUARD ADMIRAL

TotStAdml 108.76 +1.40 -7.2 MdCpVlAdml 77.69 +0.78 0.3

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets. 

Stock

245.88 +2.98 1.2 Contra

16.21 +0.19-12.5 Harbor Funds

Parnassus Fds

500Adml

410.63 +4.61 -6.3 TxMCapAdml230.02 +2.87 -7.0 SmValAdml 74.84 +1.22 -2.2

DoubleLine Funds

ContraK

CapApInst

ParnEqFd

BalAdml

TotBd2

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e 16.27 +0.20-12.4

83.66 +1.78-17.0

58.55 +0.76 -7.6

45.01 +0.38 -7.4 TxMIn r

15.18 +0.19 -7.5

10.10 +0.01 -8.0

TotRetBdI

CpInc r

Harding Loevner

PGIM Funds Cl Z

CAITAdml

TotIntlInstIdx r

and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply, 9.67 +0.01 -6.3

10.43 +0.03 -6.1

11.31

... -6.7 USGroAdml 136.82 +3.00-18.8

126.58 +1.48 -7.3

Edgewood Growth Instituti

GroCo

IntlEq

HighYield

CapOpAdml r

TotItlInstPlId r

12b-1. 

31.16 +0.73-14.6

NA

... NA

5.08 +0.01 -6.2

177.83 +3.12 -8.2

126.61 +1.48 -7.3

r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r ValAdml

57.97 +0.29 1.6

EdgewoodGrInst 47.58 +0.82-21.3 GrowCoK

Invesco Funds Y

TotalReturnBond 13.10 +0.01 -8.8 DivAppIdxAdm

TotSt

apply. 

31.28 +0.73-14.5

43.69 +0.32 -5.8

108.74 +1.40 -7.2

v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not WdsrllAdml 77.77 +0.78 -5.0

Fidelity

InvGrBd

10.67 +0.01 -7.6 DevMktY

38.80 +0.58-17.5 PIMCO Fds Instl

EMAdmr

38.09 +0.33 -6.8

VANGUARD INSTL FDS

available due to incomplete price, performance or cost data. NE-Not released by Lipper; WellsIAdml 66.23 +0.10 -5.0

500IdxInstPrem154.42 +1.74 -6.3 LowP r

53.05 +0.59 -1.4 John Hancock

AllAsset

12.26 +0.06 -2.8 EqIncAdml

93.32 +0.37 1.8

BalInst

45.01 +0.37 -7.4

data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period. 

WelltnAdml 76.98 +0.61 -7.7

Contrafund K6 20.35 +0.24-12.4 Magin

13.15 +0.16-14.4 BondR6

14.69

... -8.3 ShortT

9.66

... -0.9 ExplrAdml 105.91 +2.07-11.0 WndsrAdml 83.15 +0.96 2.0 DevMktsIndInst 15.21 +0.20 -7.4

ExtMktIdxInstPre 77.02 +1.67-11.3 NASDAQ r 172.02 +3.42-12.6 John Hancock Instl TotRt

9.38

... -8.1 ExtndAdml 122.95 +2.67-11.3 VANGUARD FDS

DevMktsInxInst 23.77 +0.30 -7.5

Wednesday, April 13, 2022

FidSerToMarket 14.76 +0.19 -7.2 OTC

16.72 +0.32-14.7 DispValMCI 27.29 +0.30 -1.4 PIMCO Funds A

GNMAAdml

9.88 +0.01 -5.9 DivdGro

37.68 +0.27 -1.5 ExtndInst

122.94 +2.67-11.3

Net YTD

Net YTD

Net YTD GrowthCompanyK6 19.52 +0.47-14.7 Puritn

25.31 +0.27 -6.7 JPMorgan I Class

IncomeFd

11.18

... -5.4 GrwthAdml 142.12 +2.63-13.9 IntlVal

38.82 +0.48 -6.6 GrwthInst 142.13 +2.64-13.9

Fund

NAV Chg %Ret Fund

NAV Chg %Ret Fund

NAV Chg %Ret InflPrBdIndInsPr 10.61 -0.02 -4.9 SrsEmrgMkt 18.14 +0.21-13.7 CoreBond 10.92 +0.01 -7.1 PIMCO Funds I2

HlthCareAdml r 92.21 +1.02 -0.3 LifeCon

21.31 +0.12 -7.4 InPrSeIn

10.92 -0.01 -4.7

IntlIdxInstPrem 45.22 +0.50 -8.3 SrsGlobal

13.95 +0.15 -7.4 EqInc

23.87 +0.12 0.5 Income

11.18

... -5.3 HYCorAdml r 5.53 +0.01 -5.9

InstIdx

376.86 +4.23 -6.3

American Century Inv

Artisan Funds

Calamos Funds

LifeGro

41.18 +0.42 -7.3

MidCpInxInstPrem 29.91 +0.47 -6.5 SrsGroCoRetail 17.50 +0.41-14.3 JPMorgan R Class PIMCO Funds Instl

InfProAd

26.80 -0.04 -4.7

InstPlus

376.86 +4.23 -6.3

Ultra

76.33 +1.52-12.9 IntlVal Inst

NA

... NA MktNeutI

14.29 +0.05 -1.6

LifeMod

31.09 +0.25 -7.3
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Delta Sparks Airline Stocks, S&P 500

Bank shares fall as

Share-price performance Wednesday

JPMorgan reports

12%

lower earnings for the

latest quarter

10

 BY ANNA HIRTENSTEIN

 A

8

 ND ORLA MCCAFFREY

Stocks rose and bond yields

6

fell as the first earnings re-

ports from major companies

began to roll in and investors

4

American Airlines
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tion in four decades. 

Southwest Airlines

Stocks rose
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2

Delta Air Lines

for most of

MARKETS

the day, clos-

/REUTERS

United Airlines

ing just below

0

session highs. The Nasdaq
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10 a.m. 
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noon

1 p.m. 
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4

Composite led the major in-

JOHN

dexes, rising 272.02 points, or

Gap shares added 8.2% to $14.46, helping the S&P’s consumer discretionary sector to a 2.5% gain. 

Source: FactSet

2.03%, at 13643.59. The S&P

500 added 1.1%, or 49.14

its Wall Street arm. The earn-

vestment strategist at Edward

that we get for the rest of the

ergy supplies are expected, ac-

plans to curb stimulus mea-

points, to 4446.59 after it fell

ings of America’s largest bank

Jones. “That’s a trend we ex-

year.” 

cording to the International

sures. 

0.3% on Tuesday. The Dow

often serve as a bellwether for

pect to continue, at least in

The U.S. producer-price in-

Energy Agency. It said on

“ECB speakers have turned

Jones Industrial Average was

the broader economy and can

the near term.” 

dex, another gauge of infla-

Wednesday that oil output

a little bit more hawkish

up 1%, or 344.23 points, to

shine a light on the financial

Stocks have come under

tion, rose 11.2% in March com-

from Russia was likely to fall

lately,” said Jeremy Gatto, a

34564.59. 

health of U.S. consumers. 

pressure in recent days as con-

pared with a year ago, the

by nearly 3 million barrels a

multiasset investment man-

The yield on the benchmark

Asset manager BlackRock

cerns about inflation drove un-

Labor

Department

said

day starting in May, a bigger

ager at Unigestion. “They

10-year Treasury note edged

fell $1.09, or 0.2%, to $715.74, 

certainty about how aggres-

Wednesday. The increase ex-

decline than other analysts

seem now to be agreeing that

down to 2.688% from 2.724%

after reporting rising first-

sively the Federal Reserve

ceeded

expectations. 

The

had predicted. 

inflation might be a concern. 

on Tuesday, extending its de-

quarter profit but a decline in

could act to temper it. 

sharp rise indicates that dis-

Pharmaceutical

company

It’s difficult to get excited

cline into a second day. Yields

assets under management. 

Data

released

Tuesday

ruptions to key supply chains

Antares Pharma surged 49%, about Europe.” 

fall when prices rise. 

Goldman Sachs, Citigroup, 

showed that consumer prices

continue to drive up prices. 

or $1.84, to $5.58 after The

Russian President Vladimir

Airline stocks jumped after

Morgan Stanley and Wells

climbed further in March, ris-

Volatile energy and com-

Wall Street Journal reported

Putin said Tuesday that peace

Delta Air Lines reported a Fargo are set to report earn- ing 8.5% from a year earlier. modity prices caused by Rus- that Halozyme Therapeutics talks had reached a dead end quarterly loss but said it re-ings on Thursday. While nine

The monthly increase was in

sia’s invasion of Ukraine, cou-

was nearing a deal to buy it

and that his forces would con-

turned to profitability in

of the S&P 500’s 11 sectors

line with economists’ expecta-

pled with Covid-19 lockdowns
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tinue
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in

March and expects to report a

rose Wednesday, financials

tions and core inflation, which
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Ukraine. 
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lead to additional disruptions, 

or $1.10, to $14.46, helping the

Early Thursday, Japan’s

lanta-based company’s stock
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watching

slightly lower than predicted, 

are also boosting the cost of

S&P’s consumer discretionary

Nikkei was up 1.3%, Hong

price rose more than 6%, or

first-quarter earnings to as-

according to Deutsche Bank. 

doing business for producers. 

sector to a 2.5% gain. Marriott

Kong’s Hang Seng Index was
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sess the impact of record infla-

“The inflation data was ob-

Oil prices rose, with global
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benchmark Brent crude adding

or $12.30, to $175.54. 

Composite was up 0.5%. S&P
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500 futures were up 0,1%. 

Southwest Airlines added viders. 

we’ll start to see something of
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“When you look at it from a
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ergy demand in China, as some
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JPMorgan Chase shares sector perspective, the sectors the coming months,” said Esty lockdown measures in Shang- many’s DAX index closed down Listen to a Podcast declined 3.2%, or $4.24, to
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the cost of gas

expenses and lower fees from
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ing to be about the guidance

Further disruptions to en-

are awaiting more clarity on

at the pump. 

Budget-Conscious

Mulvaney

Drillers Push Ion

To Advise

Compliance

Into Bankruptcy

Platform

 BY JONATHAN RANDLES

ganized business that emerges

 BY MENGQI SUN

from chapter 11, according to

Ion Geophysical Corp., court papers filed on Tuesday
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acting
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which develops seismic-map-

in the U.S. Bankruptcy Court

House chief of staff Mick

ping software and digital-im-

in Houston. 

Mulvaney has joined Astra

aging technology for offshore

While the restructuring

Protocol as a strategic ad-

oil-drilling companies, has

proceeds in bankruptcy court, 

viser, the crypto compliance

filed for chapter 11 protection
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provider said Wednesday. 
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global cryptocurrency poli-
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the early months of the pan-

Ion has lined up a $2.5 mil-

ruptcy case. 
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South Carolina’s fifth district

Yields over the past decade

data so far have shown much

“In our view, not easing is

in the House of Representa-

lower inflation readings than

not an option given the signif-

 China, U.S. 

tives between 2011 and 2017
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the U.S. 

icant growth shock” from

and formed the Congressional

U.S. inflation, as measured

Covid-related lockdowns and a

Blockchain Caucus. 

by the consumer-price index, 

sharp slowdown in the prop-

 Yields

Mr. Mulvaney served as di-
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10-year Chinese

surged to an annual rate of

erty sector, Mr. de Silva said. 

rector of the Office of Man-

government bonds

8.5% in March, its highest
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agement and Budget for three
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nese government bonds yield-

 Converge
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years before becoming the

CPI increase has also picked

ing 2 to 3 percentage points

acting White House chief of

up, but to a more modest 1.5%. 

more than U.S. Treasurys, 

staff under former President
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That said, the nominal yield

however, are likely long gone, 
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Trump. He also advises the
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and some foreign investors

crypto

trade

association

China. 

and

Chinese

government

will likely remain cautious
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10-year U.S. Treasurys
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economy is weakening. At the

a statement on Wednesday. 

head of emerging-markets re-
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current juncture, I just don’t

“As global policies evolve, 

search at Deutsche Bank. The

economists said. 
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think they will come back,” 
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Astra said Mr. Mulvaney’s

Here are the results of Wednesday's Treasury

China is also an anomaly in
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research at HSBC, said yields
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years in the government and

a world where government

political risks and shrinking
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on Chinese government bonds
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bond yields are rising in many

returns. They cut their bond-

terms, Chinese government
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ing economy after the recent

Auction price (rate)

88.643787

ance for decentralized proto-

(2.815%)

picks up again, Treasury

highest on record. 

tive. 
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Bed Bath Loses Some Shine

If Economy

Hangs On, 

Market’s reaction to gloomy results shows that presence of activist is enough to spur excitement JPMorgan

After several months of popular

Bed Bath & Beyond share price

Comparable-store sales

buyouts by private equity compiled

products being unavailable, Bed

in fiscal fourth quarter, 

by Jefferies, found that those com-

RC Ventures

Company says it will

Bath & Beyond’s stores are losing

change from a year earlier*

manded an enterprise value of 7.5

announces stake cooperate with RC Ventures

Will Be Fine

fans. That might not matter for

times earnings before interest, 

the stock as long as an activist in-

$28

Kitchen

taxes, depreciation and amortization

–13%

vestor keeps his base of retail-in-

food prep

on average. Bed Bath & Beyond’s
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Omicron variant on consumers, but

started to filter through in March, 

the bank said. Consumer home

loans declined, thanks to a drop in

originations as mortgage rates rose. 

Auto originations dropped because

of a limited supply of vehicles, the

bank said. Some curing of supply

chains should help both home-pur-

chase and auto volumes. 

Meanwhile, fees were affected by

a sharp drop in Wall Street invest-

ment-banking activity, as corporate

decision makers awaited the fallout

from Russia’s invasion of Ukraine—

but revenue from trading was actu-

ally down 3% versus a record quar-

ter a year ago. 
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hit to net income, which was down

42% from a year earlier, in context. 
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A medical worker tests a resident in a neighborhood placed under lockdown in Shanghai on Tuesday. 
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don’t accept Medicare. 

“Our residents want to live in New

York—they don’t want to live in New

Jersey or Long Island,” says Gregory

D. Smith, president and CEO of Ma-

plewood Senior Living. “People want

to stay where they’ve been for the

majority of their lives.” 

Maplewood Senior Living’s Inspīr

brand, which has a luxury senior-liv-

ing community in New York’s Carnegie

Hill neighborhood, tentatively plans

up to 10 urban senior developments in

the next five years, including two to

three more in Manhattan, two in

Washington, and one apiece in Los

Angeles, Seattle, the Miami area and

possibly Chicago. It is also considering

developing three to five communities

in central London, Mr. Smith says. 

Among new locations, the company

recently signed a deal to develop an

Inspīr community at the former Fair-

fax at Embassy Row in Washington, 

D.C., a historic hotel that closed in

2021. The plan is to turn it into a se-

nior-living community with award-

winning chefs, spa-style wellness and

A-list cultural events. 

“Thirty years ago, people looked

at senior housing because they didn’t

want to burden their families. They

needed help with shoveling snow, 

cutting the grass, health assistance,” 

says David Freshwater, co-founder

and chairman of Watermark Retire-

ment Communities. “Now, seniors

are more proactive. They want some-

thing more diverse, in terms of race, 

culture and age and seek the kinds of

engagement and cultural experiences

urban markets provide.” 

Watermark’s Élan Collection brand

URBAN SENIOR: CITY LIFE

port services. 

now has five luxury senior-living com-

Historically, most senior hous-

munities around the U.S., including

ing was built in suburban loca-

one in Brooklyn Heights, where units

BECKONS FOR RETIREES

tions. Over the past several years, 

on average rent for around $13,000 a

there’s been a recognition that

month, including meals and house-

many urban markets are under-

keeping, though prices go up to

served, says David S. Schless, pres-

$20,695. Several sites are in develop-

As baby boomers age, luxury communities—many with chefs and spaident of the American Seniors

ment, in Portland, Ore., West Palm

Housing Association in Washing-

Beach and Coral Gables, Fla., Philadel-

style wellness centers—are planned for U.S. cities By Nancy Keates ton. He estimates about a quarter

phia and the Washington, D.C., area. 

B

of new development will be tar-

In eight to 10 years, urban locations

geted to city locations over the

will make up 40%-50% of Watermark’s

aby boomers aren’t going

Cho, executive vice president of Re-

‘Everybody’s

next five years. 

portfolio, up from 10%-15% now, Mr. 

to tolerate being put out to

lated Cos., which recently opened a

The higher costs of urban loca-

Freshwater says. While some baby

pasture. 

luxury senior community with

trying to

tions have been a barrier to senior-

boomers will want to be in the sub-

That’s the thinking be-

Atria Senior Living under the Cote-

crack the

living development. But with the

urbs or in walled-off golf communities, 

hind an expected surge in

rie brand in San Francisco. “Every

code for what

percentage of baby boomers living

he says, focus groups, consumer re-

development of luxury se-

generation has different tastes. 

in cities rising, according to Cen-

search—and intuition—indicate that

nior-living communities in dense ur-

There’s a desire for people to get

the baby

sus Bureau data, developers expect

the urban market will be attractive to

ban settings. 

back together in a postpandemic

boomers

more demand from those wanting

the affluent segment of the market. 

Many developers are betting that

world. They want to be connected

want.’

to stay. As development costs are

“The light has gone on,” says Al

over the coming decades, more se-

to culture and family.” 

generally 30%-40% higher in cities

Rabil, CEO of Kayne Anderson Capi-

niors will shun traditional suburban

At the San Francisco property, 

—Beth Burnham Mace, 

than in suburbs, most of these ur-

tal Advisors, which has investments

chief economist at the

retirement communities and demand

with monthly rents of $8,000 to

National Investment Center

ban senior-living communities are

in various brands of senior-living

to live where there are lots of dining, 

more than $25,000, services in-

for Seniors Housing & Care. 

likely to be luxury residences that

communities around the country, in-

entertainment and shopping choices

clude meals, housekeeping, con-

appeal to the upper-end private-

cluding in Boston and Los Angeles, 

nearby. As a result, a plethora of proj-

cierge services and cultural pro-

pay market and wealthier people

and projects in the pipeline for St. 

ects, many with rooftop pools, celeb-

gramming. Related will open a

already living in urban areas, says

Louis and Denver. “Just because

rity chefs and spa-style wellness cen-

community in New York City’s

A Watermark senior-

Byron Carlock, head of Pricewater-

you’re 82, you don’t have to move

ters, are planned for major U.S. cities. 

Hudson Yards this fall, and re-

living community in

houseCoopers’s U.S. real-estate

out of the city. People want to stay

“Everybody’s trying to crack the

cently announced similar projects

Los Angeles, part of

practice. The great majority of pri-

where they are. It’s where they go to

code for what the baby boomers

in the downtowns of Santa Clara

its Élan Collection. 

vate senior-living communities

live, not to die.” 

want,” says Beth Burnham Mace, 

and Cupertino in California. It ex-

chief economist at the National In-

pects to have two to three urban

vestment Center for Seniors Housing

projects a year in coming years in

& Care. Fewer than 20 ultra high-end

large urban centers including New

senior-living communities exist in

York, Boston, Washington, Chicago

downtown urban areas across the

and Los Angeles, Mr. Cho says. 

country now, she estimates, and pre-

The pandemic had tragic conse-

dicts that number could triple, or

quences in many senior-living

more, in the next several years if

communities because of the vul-

projects in the pipeline pan out. 

nerable population they serve, and

Because it’s much more expensive

caused many to leave or avoid

to develop senior-living housing in

these facilities. But, helped by the

cities than in suburbs, many of these

advent of vaccines, sentiment has

new projects—from independent-liv-

shifted and the sector is starting to

ing and assisted-living properties to

recover, according to a report by

skilled nursing care and memory-

commercial real-estate analytics

care units—are expected to aim at

firm Green Street. 

the high end. Some developers are

Many developers are counting

looking at converting unused office

on what’s dubbed the silver tsu-

buildings and hotels, options in-

nami to begin boosting demand for

creased by pandemic vacancies. They

senior housing by the mid-2020s. 

are also betting more seniors will be

The 80-plus population in the

able to afford luxury housing: Re-

United States will roughly triple in

search shows baby boomers, born

2023 from its 2018 level to around

1946 through 1964, will drive a rapid

600,000, according to the U.S. Cen-

expansion in the share of high-in-

sus Bureau’s International Data-

come seniors in coming years. 

base. The data show that by 2024

COLELLA

“There’s an enduring lifestyle com-

there will be a greater number of

CIC

mitment among our customer base to

older adults than children under

O

remaining in the cities,” says Bryan

age 18, increasing the need for sup-
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A Space for the Metaverse

Virtual-reality gaming systems are included in

Gamers are looking for places to do their thing

many of the fully furnished homes the company

without stubbing a toe on their coffee tables

sells. Customers haven’t yet inquired about the

RETIREMENT

as virtual reality gains popularity. Sales of VR

metaverse, “but I see that being something in

The Rooms

headsets rose more than 70% last year from

the future,” says Robb Daniels, FHB Hearth-

ATERMARK

2020, according to International Data Corp., 

stone’s owner. Some of the VR rooms have sur-

You’ll Need

W

with demand driven in part by rising hype

round-sound speakers and vibration sensors in

around the metaverse, a term proponents use

the floors to maximize the virtual experience. 

Tomorrow

ONEN;IIV

to describe a future 3-D version of the internet. 

Mr. Daniels compares the technology to the vi-

Builders cater to

Fine Homes By Hearthstone Corp., a Califor-

bration pads that some theaters use in seats, 

JANNE

nia-based architectural and home construction

triggered by bass tones in movies. 

BY

fresh needs in new

firm, has recently started building virtual-reality

“We’re just trying to make it a little bit

home designs

ATION

rooms in people’s homes that include padded

more immersive, so they can enjoy it,” says Mr. 

TR

walls to protect them from hurting themselves

Daniels of the custom-made rumble rooms for

By Renée Onque

USILL

as they don headsets and wander digital realms. 

VR enthusiasts. 
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WOODEN

Engineered

The Sound-Proof

SKYSCRAPERS

‘mass timber’

Social-Media Room

takes the place

Sound-damped studios typically

associated with music production

ARE ON

of concrete

are in demand—but for new rea-

and steel

sons. Customers need them for

THE RISE

By Eric Niiler

their internet broadcasts. “They’re

using those for [making] podcasts

as well,” says Dan Fuller, owner of

Haley Custom Homes, a home

builder in Denver. 

The pandemic’s focus on the

home as a center for work and rec-

reation has also heightened the

appeal of the sound-proof room. 

“Everything can be done from the

house,” Mr. Fuller notes. 

One client commissioned a

sound-proof room to use for teach-

ing online real-estate classes, says

Phil Kean, president of Phil Kean

vironmental benefits, con-

Design Group, a construction firm

struction experts say mass-

in Florida. “The doors had to be

timber buildings can cost less

Guestsatanew20-storyho-

tel and cultural center in

Skellefteå, a former gold-

sound-proof,” Mr. Kean says. He

mining

community

in

than concrete-and-steel struc-

used fabric on the walls that ab-

northeastern Sweden, don’t

tures—especially if they’re

sorbed sound and added extra

have to step outside to feel immersed

sited near a manufacturing

electrical outlets for technical

in the natural world. The floors, ceil-

plant where pieces of the

equipment. 

ings and support beams of the build-

building are cut to order. With

ing—which also houses a museum

mass timber, for example, 

and other facilities—are made almost

builders don’t have to pour

entirely of spruce and pine harvested

concrete and wait for it to set. 

from nearby woodlands. 

Mr. Schmitz and the team be-

“When you come inside, the smell

hind the Sara Cultural Centre

An Indoor Center

of the timber is almost like you enter

say they saved a year in con-

a forest,” Robert Schmitz, a partner at

struction and labor costs as

For Golf Practice

an architectural firm in Stockholm and

the wood panels and beams

Rec rooms are going high-tech, 

one of the building’s lead architects, 

were made at a nearby plant. 

says John Kean, founder of design/

says of the Sara Cultural Centre and

Using mass timber cut the

build company Kean Development, 

Wood Hotel. “This is a really small city, 

timeline for the Milwaukee

which designs homes in New York, 

and timber is something that everyone

complex, called Ascent, by

Palm Beach and the Hamptons. 

in this community has a connection to. 

about four months, says Tim

Indoor golf simulators that were

They understand the material.” 

Gokhman, managing director

once too expensive for most sin-

The 323,000-square-foot complex is

of the Milwaukee-based New

gle-family homes are showing up

part of an emerging trend as archi-

Land Enterprises and the proj-

more often now that prices have

tects, developers and builders turn to

ect’s manager. Because wood

fallen, developers say. While the

so-called mass timber, wood that is

is lighter, only 100 support

full immersive experience can cost

glued and pressed in special ways to

piles had to be driven into the site’s

Top, the Sara Cultural

and as you go up in the building it

as much as $100,000, entry-level

make it similar in strength to concrete

soft soil rather than the 200 that

Centre and Wood

gets lighter, and makes more use of

simulators that use laser or infra-

and steel and thus capable of replacing

would have been needed for a simi-

Hotel in Sweden is

wood,” says University of Oregon

those building materials even for sky-

lar concrete-and-steel building. And

largely constructed of

architecture

professor

Judith

scrapers and other massive edifices. 

whereas pouring concrete floors

locally harvested

Sheine, who has designed buildings

Advocates of mass-timber con-

might require 30 to 40 workers, he

spruce and pine. 

using both mass timber and con-

struction maintain that it can be

said, only 10 workers were needed

Above, a theater in-

crete and steel. And conventional

more environmentally friendly than

to install the cross-laminated tim-

side the complex. 

construction might be better in

conventional construction. The car-

ber, or CLT, panels for each floor. 

coastal areas, she says, adding, “If

bon footprint of a building con-

CLT is made by laying down and

you’re in a flood zone, the base

structed with sustainably harvested

gluing together multiple wooden

should still be concrete because

mass timber, which is made from

pieces oriented at 90-degree angles

getting wood wet is not that great.” 

trees that are selectively cut rather

to one another and is commonly

than clear-cut, can be half that of a

used for floors and walls. Another

18

Some fear the mass-timber trend

could spur timber companies to cut

mass-timber, 

similar building made of concrete and

key type of mass timber, called glu-

down old-growth forests that con-

steel, according to an assessment of

lam for glue-laminated timber, is

manufacturing

tain large amounts of carbon rather

mass timber construction published

commonly used for support beams. 

plants have

than selectively harvesting younger

recently in the journal Sustainability. 

“Each piece of wood is mea-

forests. They argue that calcula-

been built in

red radar tracking to read the

“If you look at the carbon impact

sured and has a designated place,” 

tions of the carbon footprints of

the U.S. and

speed and spin of a golf ball and

of harvesting trees and turning them

Mr. Gokhman says. “So as the

mass-timber buildings must include

Canada since

translate it to a virtual course pro-

into buildings, it gives you a much

building is built, you’re literally

roots, branches and other parts of

jected on a screen are available for

2014, according

better number than you get from

updating its progress in a digital

trees that are often burned as well

$6,000-$10,000. In most of these

concrete or steel,” says Stephen

world.” 

to the U.S. 

as the fossil fuels consumed to cut

systems, players—typically using

Shaler, a professor of sustainable ma-

Some point to limitations of mass

Forest Service. 

down the trees, fabricate the wood

“soft-feel” golf balls—hit into the

terials and technology at the Univer-

timber, saying that buildings made

products and transport them. 

hanging screen that the game ap-

sity of Maine. “As long as you have

with both conventional and mass-

“We’re not going to log our way

pears on. Nets can be attached on

sustainably managed forests—and we

timber construction can have ad-

 A 25-story com-

out of the climate crisis,” says Jason

the sides of the setup to stop balls

have that capacity—it is a clear win-

vantages over those made solely of

plex in Milwaukee, 

Grant, manager of corporate engage-

from flying into different areas of

ner on the carbon footprint.” 

wood or solely of steel and concrete. 

called Ascent, is

ment, forests, for the World Wildlife

the room. 

The number of multistory mass-

“In a tall building, you really do

being built with

Foundation in San Francisco. 

On some systems, game con-

timber buildings being built in the U.S. 

want the base of it to be concrete, 

mass timber. 

Seismic testing of a 10-story tall

(2)

soles can be connected to the pro-

rose 50% between July 2020

wooden building scheduled to take

jector to play your favorite games

and December 2021 to more

place in California this fall could

COLELLA

on a big screen. Many do double

than 1,300 structures, accord-

give a boost to mass timber. “We

CIC

duty as entertainment systems for

O

ing to the wood trade group

need to find a way to make these

kids. “Every year, they’re getting

WoodWorks. Among the proj-

buildings earthquake-resistant, since

ANCESC

better and better,” says Mr. Kean, 

FR

ects are an eight-story office

it’s a new building type, and no-

who predicts they could replace

BY

building in Charlottesville, Va., 

body’s ever done this before,” says

TVs in some homes because of

a new Google five-story office

Shiling Pei, associate professor of

their wide screens. 

ATIONS

building set to open in August

civil and environmental engineering

TRUS

in Sunnyvale, Calif., and a 25-

at the Colorado School of Mines and

ILL

story residential-retail com-

the project leader for the shake test. 

plex rising in Milwaukee. 

To minimize the risk of fire, 
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ects may appear: A Japanese

rating precautions into mass-timber
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timber company has pro-

buildings, says David Barber, a
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posed a 70-story wood build-

Washington, D.C.-based fire safety
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ing for Tokyo, while a U.K.-

engineer with the multinational de-
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based architectural firm has

sign, engineering and architectural
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plans for an 80-story sky-

firm Arup. He points to covering
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scraper in London. 

CLT wall and floor panels in taller

Scan these codes for
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To meet the demand for

mass timber buildings with fire-

highlights of past events:

S

mass timber, 18 manufactur-

rated drywall, for example, and

Developer Rob

ing plants have been built in

checking the fire rating for connec-

;THOMA

Speyer on

the U.S. and Canada since

tion points between the timber pan-

designing

2014, according to the U.S. 

els as well as the glue connecting

VALLDEBY

post-pandemic

Forest Service. The global

the panels and laminated timber. 

cities

market for mass timber was

“We want to make sure that the

DAVUD

estimated at $956 million in

buildings are done in very conserva-

2020 and is expected to grow

tive ways, so they are being de-

Ai Weiwei and

at an annual rate of 13.6%

signed to a very high level of

Suchi Reddy on
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from 2021 to 2028, according

safety,” says Mr. Barber, who has

how good design

VISIT

to a December 2021 report by

worked on the Ascent building in

can make you
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Milwaukee and the eight-story Apex
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 Protecting Entry Points

Embers and flames that enter through a

vent can ignite a house from within. Cover-

ing vents with ⅛-inch metal mesh screen

can block embers big enough to start a

fire, the Insurance Institute for Business

and Home Safety says. 

Windows are vulnerable in a wildfire, and

heat can shatter the glass before a home ig-

nites. Double-paned windows, with one pane

of tempered glass, can reduce the risk, ac-

cording to Home Innovation Research Labs, 

an independent subsidiary of the National

Association of Home Builders. Finding ways

to make windows more resistant to heat

and flame is a major focus of research in the

home-building industry that is expected to

bring new products in coming years. 

Roofs Go High-Tech 

Solar roof systems are among the newest

offerings for homeowners. These nontradi-

tional roofs combine sleek aesthetics and

environmental sustainability with disaster

resilience, building experts say. 

Tesla Inc. is among the companies

making a solar roof system that features

strong glass tiles embedded with solar

cells. Tesla says its roof, constructed with

a combination of glass solar tiles, glass

roofing tiles and architectural-grade steel

tiles, has the top fire rating, second-high-

est hail rating and can withstand 110-

mph winds. Costs vary by roof size, a

Tesla representative says. Ivan Gould, a

real-estate agent in Sarasota, Fla., says

the Tesla roof on his 2,400-square-foot

home cost $41,500 after a tax credit. 

GAF Energy, part of privately held

Standard Industries, this year launched a

roof system that it says directly integrates

solar technology into traditional roofing pro-

cesses and materials. The company says

the system uses the world’s first nailable

solar shingle and has the same fire and

wind ratings as Tesla’s roof. 

 Beware the Garage Door

codes require. Impact-resistant windows

The garage door is typically the largest

and skylights will also help prevent blow-

opening in a home’s building envelope, and

outs, as do hurricane shutters. 

if it breaks open during a hurricane or tor-

Extra protection against wind can add

nado, the rapid buildup of air pressure in-

20%-30% to a garage door’s cost, according

side can “literally rip the roof off the

to Mischa Fisher, chief economist at Angi, 

house,” says John Peavey, who directs the

formerly Angie’s List. An $1,800 garage

building-science division at Home Innova-

door might run upward of $2,300 with

tion Research Labs. He recommends a re-

added struts, thicker metals, heavier

inforced garage door, which some local

springs and frame reinforcements, he says. 

 Creating an Ignition-Free Zone

During wildfires, embers and small flames

cause the majority of homes to ignite, the non-

profit National Fire Protection Association

says. Prescriptions remain basic: To lower risks, 

homeowners in fire-prone areas should clear

potential fuels—anything that can burn—up to

200 feet from the house, the group says. The

most critical zone is the 5-foot perimeter

around the home. Remove leaves from roofs

and gutters. Enclose areas under decks with

wire mesh to keep out debris. Tree placement

is also key: Branches and leaves should be at

least 10 feet away from the house. 
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Threatsfromhurricanes,wildfiresandtornadoesare hail.Fornewhomes,novelusesofconcrete,including a growing concern for many homeowners looking

a method that squeezes it out in layers like tooth-

for ways to protect their properties—especially as

paste, offer sturdy alternatives to wood-frame con-

some scientists report that extreme weather events will

struction. “The Romans had concrete, but the way

likely continue to have far-reaching consequences in

we’re using it by doing 3D printing is new,” says archi-

E comingyears. 

tect Rose Grant. 

New technologies are emerging. Companies are de-

For those looking to fortify their homes, here’s are

veloping innovative roof systems such as one made by

coming options and expert advice. 

Tesla Inc. that aim to handle high winds and punishing

 —Scott Calvert and Kevin Hand

 Sealing the Roof Deck

As too often seen in recent disasters, severe

weather can take off a roof’s shingles, allow-

ing rain to pour through gaps in the underly-

ing roof deck and destroy the home’s interior. 

An unsealed roof deck allows up to 60% of

falling rain to enter the attic, the Insurance

Institute for Business and Home Safety says. 

Here, a tried-and-true fix can make a big

difference. Sealing the roof deck is relatively

easy, and can reduce water entry by as much

as 95%, the insurance institute says. One

method is to cover seams with flashing tape, 

then top the deck with a reinforced synthetic

material. The roof deck of a 2,000-square-

foot home could be sealed for as little as

$500, the institute says. 

 Insulating With Concrete

With roots in post-World War II Switzerland, a

method known as “insulating concrete forms” is

winning plaudits from safety experts for its

strength and gaining a higher profile as efforts

ramp up to find ways to fend off severe

weather. Canada-based Nudura Inc., says struc-

tures built with its ICFs can resist winds up to

250 mph, equivalent to an F4 tornado. 

Several companies make these forms, which

can be stacked along exterior walls like Lego

blocks. The forms consist of two layers of insu-

lation material separated by a void several

inches wide. Concrete is poured into that gap, 

creating a concrete-filled sandwich. 

Mike Russell, a Nudura technical sales repre-

sentative, says his 2,500-square-foot ICF house

near St. Augustine, Fla., emerged unscathed

from Hurricane Michael in 2016 and a tornado

in 2017. While the house cost 5% more to build

than a traditional home, he says, the insulating

effects keep his electric bill around $40 to $50

a month, even in summer. 

 Letting the Water In

In a counterintuitive idea, building experts say al-

lowing part of your house to flood could help

you protect it. Using a technique known as “wet

floodproofing,” small openings can be added to

foundation and garage walls, below the expected

flood level. If flood waters allowed to enter a

home’s enclosed area can quickly reach the same

level as flood waters outside, the destructive ef-

fects of hydrostatic pressure are reduced, the

Federal Emergency Management Agency says. 

 3D-Printed Walls

Most houses are “stick built” with wood

frames, yet some builders are shifting to con-

crete to build stronger walls. Austin-based Icon Tech-

nology Inc. says it has used 3D printing to build more than two dozen homes and other structures. A 46.5-foot-wide gantry-style printer dispenses a concrete mix, layer by layer, to form walls at a home site. The computer-driven process can save time and money, and yield a structure whose exterior won’t burn or rot and that can withstand extreme weather better than conventional wood-frame homes, says Bungane Mehlomakulu, Icon’s head of building performance. Compared with other types of construction, 3D printing can more easily create curved walls that allow high winds to flow past, he says. 

Iowa-based Alquist 3D, which focuses on affordable housing, says it plans to print hundreds of homes over the next three years. Black Buffalo 3D Corp., which supplies Alquist’s material and printers, says its proprietary concrete mixture cures to a compressive strength of 7,500 pounds per square inch, well above the global wall-strength standards range of 2,500 to 4,000 PSI. 
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als and landscaping techniques are

most effective. 

Some fire experts warn that local

volunteers can only do so much. They

argue for more government require-

ments for builders and homeowners, 

or for local governments to more di-

rectly manage fire mitigation. Oppo-

nents counter that increased regula-

tion can bring pushback from

homeowners. 

The National Fire Protection Asso-

ciation’s Firewise USA program, 

started in response to population

growth in wildfire-prone areas, has

grown from 12 communities in 2002

to 1,839 communities in 43 states in

2021, covering around 1.5 million

people. Collectively, members spent 2

million volunteer hours on fire miti-

gation last year, mostly on making

changes to their homes and clearing

landscaping around their properties, 

says Michele Steinberg, the associa-

tion’s wildfire division director. 

Communities that want to join start

by getting a risk assessment, usually

from a state forestry service or local

fire department, and create an action

plan. After documenting at least one

hour of fire-mitigation work per home

per year, the community can get rec-

ognized as a Firewise USA site. The

designation can help communities ap-

ing through a neighborhood?” says

ply for grants to fund more mitigation

Roy Wright, chief executive of the

NEIGHBORS TAKE FIRE

work, Ms. Steinberg says, and some

Insurance Institute for Business and

home insurers offer discounts to

Home Safety. “What you’re after is

MITIGATION TO NEXT LEVEL

homeowners in Firewise communities. 

a way to make a neighborhood in-

Hard-hit California is introducing

hospitable to embers.” 

new measures to encourage commu-

The ultimate goal, advocates of

nities to take action to reduce fire

community programs say, is for

risk. The California Department of

those in fire-prone areas to not

With wildfires seen intensifying, communities increasingly band together to Insurance in February announced

only prevent fire but to learn to

regulations requiring insurance com-

reduce shared risks; ‘It was actually very hard at first’ By Nicole Friedman live with it. “These are fire-adapted

panies to take fire-mitigation efforts

I

ecosystems,” says Michelle Medley-

into account when setting home in-

Daniel, director of the Fire Adapted

surance prices, including community-

n wildfire-prone areas, home-

that it also presents danger.” 

Communities Learning Network. 

wide efforts. The state launched a pi-

owners are taking steps to fortify

Fire seasons have grown longer, 

“The fire realities of many of the

lot project this year to give grants of

their homes against the flames. A

and many researchers expect wild-

places where people live require a

up to $40,000 to individual low- and

growing number are doing some-

fires to become more frequent and

different relationship with fire than

moderate-income homeowners to

thing more, working with their

intense, fueled by climate change

one that just tries to exclude it.” 

harden their homes against wildfire. 

neighbors to reduce the shared

and other factors. In the U.S., fires

Colorado’s Boulder County has

Separately, the state started offering

risk of an entire community—a

in California in recent years have

certified about 1,200 homes for

43

grants this year for community proj-

model that could gain traction in

caused billions in damage and

their fire-resilience efforts and pro-

ects like fuel breaks. 

coming years as threats increase. 

killed more than 100 people. The

vided them with yard signs, in the

Melanie Light in 2019 started or-

Vicki Landon helped her commu-

Marshall Fire in Colorado’s Boulder

states had

hopes that it encourages their

ganizing her neighborhood in Orinda, 

nity in Austin, Texas, join a fire-miti-

County in December destroyed

communities in

neighbors to participate, too. “It

Calif., to become a Firewise USA

gation program called Firewise USA

about 1,000 homes. Wildfires in

the National

changes an ethic in a neighborhood” 

community. More households got in-

in 2004. “It was actually very hard at

central Texas prompted evacuation

when homeowners take steps to re-

Fire Protection

volved when pandemic-related lock-

first,” says Ms. Landon, who is re-

orders in March. 

duce their fire risk, says Jim Web-

Association’s

downs gave them more free time at

tired and has lived in the neighbor-

Those in areas threatened by

ster, who oversees the county’s

home, she says. 

hood for nearly 40 years. “There

fire have long been encouraged to

Firewise USA

Wildfire Partners program. 

“A lot of neighbors don’t even

were attitudes, and there was foot-

fortify their homes with steps such

program

Record-breaking wildfire damage

know each other here. It’s super pri-

dragging. People would say that I

as replacing wood-shingled roofs, 

in 2021. 

in the Western U.S. in recent years

vate and secluded,” says Ms. Light, 

was an alarmist—and I was.” 

installing ember-resistant vents

Collectively, 

has made residents more aware of

an art consultant who has lived in

Eventually, she says, education

and clearing brush around the

the threat. “Twelve years ago, some

members

Orinda since 1998. “The Firewise pro-

about the risks helped get more

house. But compared with other

people were saying, ‘I don’t care if

spent 2 million

gram really brought people together

neighbors on board. The community

natural disasters, preparing for

my home burns down. I have insur-

volunteer

in our neighborhood.” 

has developed an evacuation plan, 

wildfires requires a more collective

ance,’ ” Mr. Webster says. “People

But now that lockdowns are over

cleared space around houses and

effort, experts say. Embers can

hours on fire

aren’t saying that anymore.” 

and in-person work and travel are re-

built a shaded fuel break—a strip of

travel long distances, meaning any

mitigation

That

means

knowing

the

suming, the pace of new organizing

land designed to slow a fire—in the

home that catches on fire poses a

last year. 

threats, preparing evacuation plans

is slowing, she says. “It’s a struggle

canyon behind their homes. 

grave risk to those around it. 

and protecting property as much

and it’s something you have to con-

“We want this beautifully forested

“What we really concern our-

as possible. These efforts are bol-

stantly do,” Ms. Light says of fire-

area,” she says. “This area is why we

selves with is conflagration—when

stered by a growing body of re-

mitigation efforts. “We’re hoping

all moved here. We’re now aware

do you get the domino effect sweep-

search into which building materi-

that the city can pick up the reins.” 
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shore up their prospects for

lowing restaurants that ex-

How Towns thefuture. 

panded to curbsides during

the pandemic to keep that

Will Fill

Shifting tax burdens to

new real estate That’s help-

homeowners: City officials

ing small businesses, while

throughout the country are

making neighborhoods more

The Coffers lookingatraisingresidential

vibrant, city officials say. 

property taxes to make up

Converting obsolete office COCK

 BY PETER GRANT

PEA

for declining commercial

buildings into apartments is

M

property values. For some

another strategy. New York

TIM

BY

any U.S. cities were enjoy-

fortunate cities, this shift is

Gov. Kathy Hochul’s housing

ing strong growth in the

being eased, for now, by hot

plan announced earlier this

ATION

years leading up to the pan-

housing markets that are

month includes $100 million

TRUS

demic, with rents, hotel bookings, 

driving up values. 

for conversions of hotel and

ILL

sale prices and tax collections rising

In Philadelphia, the city’s

office buildings to residential DORN; 

as urban centers became popular

coffers were hammered dur-

properties. 

with young workers and the busi-

ing the pandemic because

nesses that wanted to hire them. 

the city gets 40% of its bud-

Using the advantage: Not

CAROLINE

Those good times ended in

get from a wage tax that

all cities are getting hurt. 

March 2020, when much of the

workers who live outside the

Miami, for instance, has a

DESIGN:

country went into lockdown mode. 

city don’t have to pay if they’re told

districts and casinos as a way to

the district’s retail manager. “We’ve

$140 million surplus in its bank ac-

PROP

By the end of that year, many cit-

to work remotely. Philadelphia

attract nonresidents and their

gone through one million cups.” 

count and projected surpluses of

ies were forced to furlough large

Mayor Jim Kenney and the city

pocketbooks. Now cities are looking

A number of states and cities are

$20 million annually thanks partly

portions of their workforces and

council last year created a working

to expand existing attractions and

taking a new look at casino develop-

to businesses relocating to Florida

JOURNAL, 

cut programs as tax revenues from

group to study ways to revise the

create new ones partly to make up

ment, well aware that commercial

during the pandemic from high-tax

sources such as retail sales, hotels

city’s tax structure, possibly by re-

for lost visitors and tax dollars

gambling generated $11.6 billion in

states like New York and California. STREET

and property shrank. Now, city

lying less on wage taxes and more

from business travel, conventions

state and local taxes nationally in

Miami Mayor Francis Suarez says ALLW

leaders are looking for new and in-

on property taxes. 

and other sources. 

2021, according to the American

those surpluses may enable the city

THE

novative ways to bolster their bud-

The revitalization of many cities

In Cincinnati, the city closed a

Gaming Association. Voters in four

to move ahead with plans for such

FOR

gets and restore financial health

in the last decade was largely

street during the pandemic and al-

Virginia cities approved casinos in

capital projects as a proposed six-

longer term. 

funded by the commercial property

lowed people to walk around with

November 2020. Chicago is talking to

mile high-speed tunnel for Tesla

MYERS

The federal government’s $1.9

taxes, notes Ronald Rakow, for-

alcoholic drinks in a sports and en-

developers about the city’s plans to

electric vehicles with Elon Musk’s

B. 

trillion Covid-19 relief plan passed

merly Boston’s assessing depart-

tertainment district named the

open its first casino as early as 2023. 

Boring Co. The company earlier this

last year helped cities close big

ment commissioner and now a fel-

Banks. The 85-acre district, on the

year submitted a proposal for the

:ANDREW

holes in their budgets for the short

low at the Lincoln Institute of Land

banks of the Ohio River, has lost

Rethinking neighborhoods: Cities

project that it said would get built

BY

term. But the future is clouded as

Policy, a think tank. “Cities are go-

much of the large lunch crowd it

have long focused their economic

much faster than one using tradi-

no one knows how remote and hy-

ing to face the choice of either

used to get from office workers in

development efforts on attracting

tional tunneling methods, Mr. Suarez ATIONTR

brid work models adopted by thou-

having to cut services or to raise

downtown Cincinnati. Weekend and

and retaining big employers. But as

says. Boring Co. didn’t respond to re- USILL

sands of companies will affect of-

more revenue from residents.” 

evening visitors who buy specially

companies increasingly shift to re-

quests for comment. 

TO

fice vacancy rates, business travel

marked cups to use in the district

mote and hybrid work models, cit-

“We have the capacity to do ma- PHO

and business-district retailers. 

Boosting entertainment, sports

have more than made up for that

ies are investing instead in attract-

jor capital projects without raising

TOP:

Here are some of the key strate-

and gaming: Before the pandemic, 

loss, says Tracy Schwegmann of Jef-

ing and retaining residents. 

taxes that other cities just can’t

gies city leaders are considering to

cities used sports, entertainment

frey R. Anderson Real Estate Inc., 

Many are doing this partly by al-

do,” Mr. Suarez said. 
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cluding items like sandwiches and

start on delivery long before drones

coffee, lowering goods to the

FIXING DELIVERY CHAOS

take off at scale. Self-driving vehi-

ground on a 23-foot cord. Through

cles the size of golf carts from

a partnership with Walgreens

COULD CHANGE CITY LIFE

Mountain View, Calif.-based robotics

Boots Alliance Inc., Wing plans be-

company Nuro Inc. began delivering

gan delivering pharmacy items last

Kroger’s groceries in Houston in

week to homes in the Dallas area. 

2019 and added Domino’s pizza de-

Urban centers with tall build-

Drones overhead and robots carrying takeout will mean new structures livery last April. The company is

ings and little open space for land-

aiming for e-commerce deliveries

and streetscapes; ‘the door-bot and the apartment-bot’ By Will Parker ings pose challenges for drones. 

across the country. 

But major retailers in the U.S. are

A limitation of self-driving deliv-

E

already preparing, writing drone-

ery vehicles is that recipients have to

usage rights for rooftops and other

haul things in from the curb. Nuro’s

ach time a customer clicks

Pebble, an urban-mobility tech-

areas into new leases, says Kris

co-founder Dave Ferguson says he

“check out,” another order

nology project from Google, is

Bjorson, Chicago-based interna-

imagines buildings might eventually

adds to swirling delivery

pitching municipal governments on

tional director of the industrial

have robot doormen similar to the

chaos: trucks clog city

a system to manage curbside load-

group at real-estate firm Jones

concierge robots already seen in

streets, drivers circle to

ing areas. In Aspen, Colo., it cre-

Lang LaSalle. What happens once

some hotels. Such robots could han-

find parking, bikes swerve

ated Smart Zones, designated load-

drones get to the top of a sky-

dle the final steps between a street

around package carts. 

ing spots that carriers reserve on

scraper is another problem. “Tops

vehicle and building doorstep. After

The problem is growing. By 2030, 

an app, paying 50 cents for 15 min-

of buildings in New York are a

36

that, “there would need to be some

interaction component between the

door-bot and the apartment-bot,” Mr. 

increase %

the number of delivery vehicles in the

utes or $2 for an hour. The City of

great place to land the drone, but

world’s 100 largest cities will balloon

Aspen says it receives 30% of the

you still have to get the stuff down

by more than a third from 2019, to 7.2

revenue from the program and

through those buildings,” says Mr. 

Ferguson says. 

million, McKinsey & Co. predicts. That

Pebble gets 70%. 

expected in the

DiStefano of UrbanFootprint. 

Meanwhile, sidewalk rovers like

means more carbon emissions, more

Pebble also makes hockey-puck-

number of

Prime Air, a service in develop-

Amazon’s Scout have been tested in

traffic congestion and—despite the

size ground sensors that could be

delivery

ment at Amazon, is planning drone

a handful of cities, including Irvine, 

rise of near-instant deliveries—proba-

deployed across city grids to show

vehicles

deliveries in cities across the U.S., 

Calif., and Atlanta. Sensors help

bly more unhappiness in city life. 

passenger vehicles or delivery

with the goal of getting goods to

globally by the

these small bots, the size of ice cool-

Tech companies, retailers and

trucks where parking space is

doorsteps within 30 minutes of an

year 2030, 

ers, navigate obstructions. 

real-estate firms working on ways to

available before they arrive. 

order. Amazon in 2020 cleared a key

alleviate the strain of constant deliv-

“Right now we’re competing for

according to a

approval hurdle with the Federal

ery on urban environments envision

very limited curb space and for

forecast by

Aviation Administration for the roll-

Warehouse City

an alternate scenario: Skies filled

very limited delivery space with

McKinsey & Co. 

out of its drone delivery service but

Warehouses are moving closer to city

with zipping delivery drones and

people that are driving 5,000-

hasn’t announced a start date. A

centers to serve speeded-up delivery

floating dirigible warehouses, streets

pound hunks of steel,” says Joe

company spokesman says Amazon

schedules. Over the next few years the

and sidewalks teeming with as many

DiStefano, founder of UrbanFoot-

is still working on making the

U.S. will need another 330 million

robots as people, familiar storefronts

print, a geospatial software com-

drones ready to operate at scale. 

square feet of this type of space, on

serving as automated stockrooms for

pany. “The answer to this is not

In recent years, Amazon has ob-

top of the 10.3 billion square feet that

online fulfillment. 

just more electric cars.” The com-

tained patents for what would be

exists, to meet expected demand, 

The e-commerce process, from or-

pany worked with the National

much more revolutionary delivery

property analysts at real-estate firm

der to fulfillment, will gradually

Aeronautics and Space Administra-

technologies than drones, should

CBRE predict—forcing some busi-

move toward total automation, says

tion on its Urban Air Mobility ini-

they become feasible. One is an

nesses to create warehouses inside

330

David Wilson, chief executive of ma-

tiative, which aims to create maps

“airborne fulfillment center,” a sort

buildings they already occupy. The

chinery company Columbus McKin-

of metropolitan airspace that could

of blimp warehouse where drones

smaller warehouses closer to residen-

million more

non, which uses robotic components

be used to help move people and

fly back and forth to pick up pack-

tial areas are often called “last mile” 

in warehouse lifting equipment. “The

goods through the air in densely

square feet of

ages to deliver below. 

distribution centers, the last stop for

vehicle that pulls up is an autono-

populated places. 

warehouse

“Like many companies, we file a

e-commerce goods before they head to

mously driven vehicle. The unpacking

space needed

number of forward-looking patent

the doorstep. 

is done with vision technology and

in the U.S. over

applications that explore the full

In the future, major retailers will

robotic equipment. The movement of

Look to the Sky

possibilities of new technology,” 

likely carve out space from their large

the next few

equipment to automated storage and

Could traffic congestion on the

says Av Zammit, an Amazon spokes-

sales floors to create micro-distribu-

years to meet

retrieval systems is done via mobile

ground be reduced by putting more

man. “Patents take multiple years to

tion hubs to handle last-mile deliver-

robots,” Mr. Wilson says, describing

of it into the air? Delivery drone

delivery

receive and do not necessarily re-

ies of online orders, Mr. Bjorson says. 

the warehouse of the future. 

services like Wing, a unit of Alpha-

demand, CBRE

flect current developments to prod-

New warehouses, on the other

Here are some of the ways new

bet in Mountain View, Calif., offer

predicts

ucts and services.” 

hand, are more likely to be built up

strategies for delivery could change

a glimpse of what drone-normal

multiple stories. Taller, vertical ware-

our cityscapes. 

cities might look like. Operating in

houses are already common in East

Helsinki, the Australian cities of

Robots and

Asian cities like Hong Kong, where

Logan and Canberra, and Chris-

Self-Driving Cars

the 22-floor Goodman Interlink

Street Smarts

tiansburg, Va., Wing has made

Proponents of autonomous vehi-

Building is one of the tallest ware-

Reining in delivery dysfunction starts

more than 200,000 drone deliver-

cles and mobile service robots are

houses in the world. Inside, a system

with fixing the chaos on the ground, 

ies. The 10-pound aircraft carry

betting that existing roads and

including a multi-story spiraling

many in the industry say. 

packages of 3 pounds or less, in-

highways will give them a jump-

cargo ramp moves the goods. 

A shift to electric vehicles could also mean

rather than just a spot to store a car. “As you

less grease and more connectivity in your

start to transition to the electric vehicle, it

garage. Some owners of EVs are already

starts to really integrate with the home,” 

putting down flooring over the concrete in

says Nora Hennings, senior director of busi-

their garages and

ness development at Sunrun, a provider of

adding extra storage

home batteries that can be charged by solar

COLELLA

A Garage

CIC

space. “It almost be-

panels. 

O

Without

comes an additional

Last year, Sunrun announced a partnership

room to the home,” 

with Ford Motor Co. on the F-150 Lightning

Grease

ANCESCFR

says Lisa McClelland, 

electric truck. Those who buy the F-150

senior vice president

Lightning can also purchase Sunrun’s “Home

PBELL; 

of design studios at Toll Brothers Inc., a lux-

Integration System” that, when paired with

CAM

ury home builder. 

the charge station, enables the truck to serve

Y

Electric vehicles could lead more people to

as a backup power source for a home during

HARR

think of their garages as an energy source

an outage. 


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In the Aguahoja

project in 2018, 

biopolymer

pavilions were

programmed to

degrade on

exposure to

rainwater. 

BUILDINGS THAT GROW—

fore need to find new ways to aug-

ment

the

pre-existing

built

environment rather than trying to

AND THEN MELT AWAY

completely rebuild our cities from

the ground up. 

How does one do this? 

Architect Neri Oxman, creator of ‘material ecology,’ on how silkworms We need to look at a range of interventions. One is the creation of bioen-

and shrimp shells could help shape the city of the future By Ellie Austin gineered façades for existing buildings. An example: in the U.S. alone, 

W

hundreds of billions of square feet of

glass façade components are produced

hile the pandemic

 As part of

every year. As part of our research at

heightened specu-

research at MIT, 

MIT, we 3D-printed glass augmented

lation about what

Ms. Oxman’s group

with synthetically engineered micro-

the city of the fu-

worked with 3D-

organisms to produce energy [from

ture will look like, 

printed glass, which

the sun]. This allows us to develop so-

architect Neri Ox-

can be extruded in

for example, is naturally water-re-

lar-harnessing glass façades that can

man says she is sticking with a blue-

intricate patterns

sistant and doesn’t readily dissoci-

act as a skin for pre-existing buildings. 

print based on a core principle of her

and used on an

ate when submerged, while pectin

We must also think about whole-

work: In years to come, buildings will

architectural scale. 

is hydrophilic and dissolves rap-

building recycling. An example is

be grown, not built. 

idly. By choosing how we blend

Apple’s headquarters in Cupertino, 

At Massachusetts Institute of

these components, we can access a

Calif. The campus was built by Nor-

Technology’s Media Lab from 2010 to

spectrum of hydrophilicity—other-

man Foster using materials from old

2021, Ms. Oxman founded and di-

wise known as a material’s affinity

buildings that were on the same site. 

rected the Mediated Matter group, a

‘In essence, 

to water—and this lets us tune or

Rather than destroying structures

team researching in areas including

program the speed at which a ma-

when we no longer have use for

computational design, digital fabrica-

we are

terial breaks down. In essence, we

them, we must look for ways to aug-

tion, materials science and synthetic

designing

are designing the architectural

ment them using new technology

biology. There, she created a field she

the

equivalent of metabolic rate. 

and intelligence. 

calls material ecology. 

The result? A body of work that in-

architectural

What role will existing buildings

Which skills would you encourage fu-

cludes a pavilion spun by 6,500 silk-

dant biopolymers on the planet

equivalent

made from concrete and plastics, 

ture architects to develop? 

worms, a series of 3D-printed sculp-

which include cellulose, found in

of metabolic

for example, play in your vision for

The architect of the future is inter-

tures filled with liquid channels of the

plant cell walls; pectin, found in

the city of the future? 

ested in formation, as much as she is

pigment melanin (which she envisions

apple and lemon skins; and chitin, 

rate.’

The architect and professor Carl

interested in form. She is a systems

could be used in the façades of build-

found in the shells of crustaceans. 

Elefante says that “the greenest

thinker, interested in building rela-

ings to protect against ultraviolet

building is one that is already

tionships between objects rather than

rays), and artifacts constructed using

You’ve talked about wanting to

built.” That’s because the carbon

seeing them as standalone. She in-

materials derived from shrimp shells

create buildings that naturally de-

emitted during construction is vast

vents new technologies with which to

and insect exoskeletons. 

cay when they are no longer

compared to the operating emis-

design, manufacture and build. She is

Since leaving academia, Ms. Ox-

needed. How would that work? 

sions of a given building. We there-

a gardener, not a master planner. 

man, 46 years old, has focused on Ox-

Using technology, we can program

man, the New York-based design and

biomaterials to degrade in re-

technology company that she founded

sponse to changing environmental

in 2020 with the aim of applying her

conditions. At MIT, we built three

design philosophy to real-world proj-

biopolymer pavilions [the Agua-

ects. A retrospective of her work is

hoja pavilions] which, instead of

on display at the San Francisco Mu-

concrete, were built using shrimp

seum of Modern Art. The Wall Street

shells, fallen leaves and apple

Journal spoke to Ms. Oxman about

skins. We programmed the pavil-

the future of urban architecture and

ions to decay at a certain point

how she thinks design can be used as

when exposed to rainwater. This, 

a tool to fight climate change. 

in turn, nurtures soil microorgan-

isms to fuel new growth. 

COLELLA

You created a new term to describe

It’s a circular economy of mate-

CICO

your approach to design: material

rial that could be used to create bio-

ecology. What does it entail? 

degradable refugee camps, for ex-

ANCESC

The idea behind material ecology is

ample. Once the refugees find a safe

FR

to enable total synergy between

haven, the camps would be pro-

BY

grown and built environments by de-

grammed to melt away in the rain. 

ATION

ploying new digital technologies that

TRUS

allow us to augment bio-based mate-

What does “programmed” mean in

;ILL

rials for large-scale construction. 

this context? 

MIT

It’s complex. When we combine

How do you decide which natural

biopolymers including chitosan, 

materials to use in your designs? 

pectin and cellulose, the material’s

MILLMAN; 

It comes down to ethics and avail-

ability to absorb water varies

A pavilion spun by 6,500 silkworms, here on display at the MIT Media Lab in 2013, is part of a body of ability. We work with the most abun-based on its composition. Chitosan, 

TTHEW

work created during Ms. Oxman’s time as director of the Mediated Matter group at MIT. 

MA

SS); 

JA,GLA

AHOGU(A

GROUP

One room to do the

used for family movie night. “That space

The Multi-

TTER

job of several: Behring

works around the clock for them,” says Colin

Tasking

MA

Co. real-estate devel-

Behring, chief executive officer of the Bay

Space

TED

opment company calls

Area company. 

this the 18-hour

Though convertible rooms existed before

MEDIA

space, a room that

the pandemic, the need for work-from-home

THE

can be transformed for different uses. 

and relaxation areas increased after Covid-19

AND

Equipped with flex desk areas and re-

emerged. Giving underutilized rooms multi-

tractable screens, the room is designed to

ple uses has become a smart alternative, Mr. 

OXMAN

accommodate various people and activities

Behring says. “It is a better solution that in-

NERI

from day into evening. A projector setup

creases utility, adds value and lowers the

TOP:

that’s used for virtual meetings can also be

cost for everyone all at the same time.” 

FROM





index-24_22.png





index-24_21.png





index-20_7.png





index-20_6.png





index-21_1.png





index-20_8.png





index-21_3.png





index-24_28.png





index-21_2.png





index-24_27.png





index-21_5.png
logies





index-24_30.png





index-21_4.png
fechnc





index-24_29.png





index-23_2.png





index-24_24.png





index-23_1.png





index-24_23.png





index-24_26.png





index-24_25.png





cover.jpeg
THE WALL STREET JOURNAL.

[ DOW JONES | Newrs Conpe

THURSDAY, APRIL 14, 2022 - VOL. CCLXXIX NO. 86

WSJ.com

*kxk §5.00

DJIA 3456459 & 344.23 1.0%

NASDAQ 1364359 & 20%

STOXX600 45675 4 003

10-YRTREAS. yield 26887

OL $10425 4 $365

GOLD $198100 4 $890

EURD 510892 YEN 12566

What

News

Business & Finance
el oo

‘PMorgan's pandemic
boom ended with a 42%
drop in first-quarter profit
and a warning from Dimon
that rising inflation and the
war in Ukraine pose threats.
tothe US. economy. Al

# Global trade stumbled
in March, tripped up by
accelerating inflation, war
in Ukraine and Covid-19
lockdowns in China. A2

# USS. stocks rose, with the
S&P 500, Nasdaq and Dow
adding L1%, 2% and 1% re-
spectively. The yield on the
benchmark 10-year Trea-
sury note edged lower. B11

# Starbucks's Schultz is
ramping up the firm's cam-
aign against a unionization
push, saying new benefits
being developed for chain
‘employees legally can't be ex-
tended to unionized sites. BI

 Delta said surging travel
demand is helping to offset
asharp rise in the price of

jet fuel, as the airline antic-
ipates a bustling summer. B1

# Bed Bath & Beyond re-
ported another disappoint-
ing quarter and warned
that its business condi-
tions aren't improving. B1

® Activist Blackwells reit-
erated its push for Peloton
to consider a sale, saying the
‘company has made ltle prog:-
ress under its new CEQ. BL

® BlackRock posted higher
quarterly profit even as.
‘market volatility lowered
the firm's assets under man-
agement to $9.6 tillion. BIO
# Glaxo agreed to buy Si-
erra Oncology for $19 bllion,
a deal that will boost the
British pharmaceutical gi-
ant's cancer drug pipeline. B3

World-Wide
iy Sl
# The Biden administration
is moving to significantly ex-
‘pand the intelligence it i pro-
viding to Ukraine’s forces so
they can target Moscow’s
‘military units in Russian-oc-
cupied Donbas and Crimea,
‘part of a shift in U.S. support
that includes a new security-
assistance package with
‘heavier weaponry. Al A5-7
# 0il is backing up through
Russia’s energy supply chain
‘and leading to a drop in crude-
oil production, a blow to Mos-
‘cow's main economic engine
‘s the war in Ukraine rages. AL

 Police in New York City
arrested the man suspected
of opening fire in a Brookiyn
‘subway train during Tues-
‘day morning’s rush hour,
ending a 30-hour search. A3

 The Kentucky Legislature
overrode the governor's
veto and passed new abor-
tion regulations that local
providers said would force
them to cease offering the
procedure immediately. A3

 The Biden administration
is working to expand for-
giveness of student loans.
of students who success-
fully claim they were de-
frauded by schools. Ad
 Passengers will be required
to wear masks on planes and
other forms of transportation
through May 3 under an ex-
tension ofthe LS. mandate. A

# ADNC panel approved a
resolution that would allow up.
tofive states to hold presiden-
tial nomination contests be-
inMarch
2024, based on criteria that
could strip lowa of ts first-
in-the-nation status for one
of the two major parties. A4
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U.S. to Boost Security

and share more intelligence; a destroyed Russian tank near Kyiv.

Russian Oil Output Weakens,
Undermining Growth Engine

By JoE WaLLAcE
AND AxxA HIRTENSTEIN

Oil is backing up through
Russia’s energy supply chain
‘and leading to a drop in crude-
il production, a blow to Mos-
cow's main economic engine
as the war in Ukraine rages.
Refiners are trimming out-
put and in some cases closing
down because of falling de-
mand at home and abroad.

Storage space is running low
in pipelines and tanks. Wells,
‘which pump from some of the
world' biggest crude reserves,
are dialing down production.
‘The losses so far are mod-
est, and overall the industry
continues to generate massive
‘amounts of revenue for Mos-
‘cow. But the problems of get
ting erude from the ground to
end users are likely to mount
in the coming months, traders

and analysts said.

have predicted.

In the latest indication of
‘problems ahead, the Interna-
tional Energy Agency forecast
Wednesday that starting in
May, almost 3 million barrels a
day in Russian production will
be turned off. That would re-

duce output to fewer than 9
million barrels a day, a larger
pullback than other analysts

‘The degree to which Rus:

sian output suffers depends on
Moscow’s ability to find new
buyers in Asia. Customers in
the US. are steering clear, and
many of those in Europe are
seeking alternative suppliers.
‘The IEA said there was 1o in-
dication yet that China is rac-
ing to import barrels being
shunned by longtime buyers of
Russian oil
‘A sustained drop would un-
PleaseturntopageAS

NATO Training Retooled Ukraine Army

Once a rigid Soviet-style force, military became modern and nimble with years of programs

By Dastes Miciazis.

‘When Ukrainian National Guard Lt. An-
driy Kulish ambushes Russian forces, he
thanks the Canadian army.

‘The Canadians trained Lt. Kulish's
Rapid Response Brigade last summer in
urban warfare, field tactics and battlefield
‘medicine. The exercise in western Ukraine
was one of the many in recent years with

troops from Canada, the UK, Romania
and the California National Guard.

‘This was just one piece of a little-pub-
licized effort by countries of the North
Atlantic Treaty Organization that trans-
formed Ukraine’s military up and down
the ranks, from foot soldiers to the de-

fense ministry to overseers in parliament.

Itis one big reason why Ukraine’s nimble
fighting force has surprised the world by

fending off a much larger and better-
equipped invading army, say Ukrainians
and their Western advisers.

‘Through classes, drills and exercises
involving at least 10,000 troops annually
for more than eight years, NATO and its
‘members helped the embattled country
shift from rigid Soviet-style command
structures to Western standards where

Pleaseturntopage A6

Aid for Kyiv

Biden administration
plans to provide more
intelligence, heavier
arms to fight Russia

‘The Biden administration is
‘moving to significantly expand
the intelligence it s providing
to Ukraine’s forces so they can
target Moscow’s military units
in Russian-occupied Donbas
and Crimea, part of a shift in
US. support that includes a
new security-assistance pack-
age with heavier weaponry.

By Michael R. Gordon,
Warren P. Strobel
and Vivian Salama

The new intelligence guid-
ance comes as the White
House said it will send $800
‘million in additional weapons
to Kyiv, including artillery, ar-
mored personnel carriers and
helicopters, to help Ukrainian
forces hold off a major Rus-
sian offensive in the eastern
part of the country that is ex-
pected in the coming days.

‘The decision to share more
intelligence and provide artil-
lery marks a shift in the Biden's
administration's approach to the
conflict, and comes after weeks
of Kyiv asking the US. and
North Atlantic Treaty Organiza-
tion allies to provide tanks,
eraft and other heavy weap-
onry to push back Russia, which
invaded Ukraine in February.

Russia is redeploying troops
to southern and eastern
Ukraine, where it made early
gains in'the first weeks of the
invasion. Ukraine has used the
1l in fighting to boost appeals
to the West for more weapons
and sanctions on Russia.

The Biden administration
has provided thousands of
Javelin  antitank _weapons,
Stinger_antiaircraft_systems
and other battlefield arms.
‘The administration, however,
has drawn the line at sending
Ukaine combat aireraft, which
the White House fears could
lead Russia to consider Wash-
ington as a belligerent in the
conflict. The administration
also hasn't agreed to Ukraine’s
appeals that the US. and

PleaseturntopageA6

The Ukraine Crisis

# Russia steps up attacks on
s

Mariupol.......
# Marine Le Pen's rise tests
o —
# Sanctions target oligarchs
UK island assets........ A7

Holiday
Air Travel

Returns—
With Waits

Large crowds are snarling
airports across the world as
holiday travel returns to levels
not_seen since before the
Covid-19 pandemic.

THE mon said the economy is

By Mike Cherney, FUTURE strong and growing, citing
‘Benjamin Katz doubledigt growth in card
and Alison Sider EVERYTHING | spending, low delinguencies
T - and_ healthy household and
Many travel restrictions im- | ¢1£ & REAL ESTATE: | consumer balance sheets. But

posed over the past two years
have now been lfted, and peo-
ple are making up for lost time
to visit relatives, travel for

TESTING NEW IDEAS

By Davio Bevorr

RI-8

JPMorgan Chase & Co
pandemic boom ended with a
42% drop in profit and a warn-
ing: Rising inflation and the

in Ukraine pose big
threats to the U.S. economy.

Chief Executive Jamie

the bank surprised Wall Street
by setting aside $900 million
in new funds to prepare for
economic turmoil; a year ago,

it freed up $5.2 billion it had
reserved for potential loan
Iosses in the pandemic’s early
‘months.

Those extra funds could
cushion the bank if the ccon-
omy tips into recession, send-
ing loan defaults higher. Mr.
Dimon said that risk remains
remote but has grown follow-
ing Russia’s invasion of
Ukeaine and as inflation has hit
its highest level in 40 years,

“Those are very powerful
forces, and those things are
going to collide at one point,”
Mr. Dimon said. “No one knows
what's going to turn out.”

A recession, he said, is far

JPMorgan Profit Slides 42%
Amid Signs of Economic Risk

from a sure thing. “Is it possi-
ble? Absolutely,” he said.

‘The nation’s biggest bank
has an almost unparalleled
view of the US. economy, with
a window into the finances of
the country’s households and
businesses big and small

‘The bank recorded a profit
of $8.28 billion in the first
quarter, down from $14.3 bil-
lion a year ago. Revenue fell
5% to $3072 billion, ahead of
analyst expectations for $3059
billion, according to FactSet.

PleaseturntopageA2

* Heard on the Street: Outlook
hinges on the economy.... B12

work or take a vacation, espe-
cially during the Easter holi-
days. But airlines and airports
are struggling to ramp up, as a
labor shortage stymies efforts
to recruit new workers and
Covid-19. infections  sideline
‘many existing employees.

‘The airport in Austin, Texas,
has been overrun in recent
weeks, with long lines for secu- |,
ity and to return rental cars
late last month. In the UK,
British Airways has made cuts
to ts flying schedule until May,
‘while London Heathrow Airport
said it is looking to hire 12,000
workers. And in Sydney, Aus-
tralia’ biggest city, the airport

Please turntopageAd

about i.

® Transportation mask
mandate Is extended...

# Higher airfares await
travelers.

# Delta expects to see strong
Summer demand............ BL

By Yonccuan Ciy
An SeRena No

Signs of the Covid-19 pan-
demic are everywhere, and
Singaporeans

For months, eateries, librar-
ies, and hospitals across the
islnd nation handed out
small, often brightly colored
stickers to visitors who could
show proof of vaccination or
who attested they were Covid-
free. After clearing the entry
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vaccinated, who left them everywhere
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checkpoints, people wore the
stickers while inside the ven-

Outside, scores of discarded
‘badges ended up stuck to rail-
ings, walls, signs, traffic-light
posts—practically any surface

arm's _reach,
plants. Some of the rules were
eased recently, but the un-
wanted pandemic souvenirs

Beyond the visual blight,
the stickers leave behind a
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