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BY MATTHEW LUXMOORE AND LINDSAY WISE

U.S. Eyes
Detailing
Beijing’s
Potential
Arms Aid
To Russia
Western nations have
picked up intelligence
that China might end
self-imposed restraint

China Has Clinics to Remove
Fish Bones Stuck in Your Throat

i i i

Families gather again for communal
meals; specialists get diners off the hook

Yu Yuan, an interior de-
signer from the eastern Chi-
nese city of Nanjing, is still be-
wildered by her encounter
with a mandarin fish at the
family dinner she hosted in
December.

Tucking into the
fish, braised whole
in soy sauce as lo-
cals prefer, Ms. Yu
felt a small bone
catch in her throat.
She swallowed
mouthfuls of barely
chewed rice and
bread on her husband’s advice
in a bid to dislodge the bone,
but that only succeeded in
making it stick deeper.

She finally took herself to a
nearby overnight fish-bone
clinic, part of a network of
specialized fish-bone services
in China. The country is home

to at least 11 such clinics,
many located in the lower
Yangtze region, sometimes re-
ferred to as the “land of fish
and rice.” But even regular
hospitals in other parts of
China are adept at getting din-
ers off the hook.

Ms. Yu, who was freed
of the half-inch bone at
the clinic, has since
become an evangelist
on social media for
professional fish-bone

services, and is startled
at how much dubious
bone-removal advice is
out there. “My lesson?

Forget about all the home
remedies. Go and see a doc-
tor!”

The menace of the fish
bone has been more or less ex-
cised from the Western diet,
which overwhelmingly favors
the easy-to-eat fish fillet. But
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BY LIYAN QI

A bone to pick

SURVIVING IN A
HYBRID OFFICE

R1-8

SANTA FE, N.M.—Within the
world of devoted French-horn
players in the U.S., Elliott Hig-
gins was a pioneering figure.

As a young hornist in the
1970s, he helped launch the
first French-horn soloist com-
petition in the U.S., inspired
by the performances of Euro-
pean players. He conducted
the Albuquerque Philharmonic,
and started a renowned annual
French-horn workshop that
drew top talent from across
the country. And during sum-
mers, Mr. Higgins, with his
wisps of white hair and crim-
son cheeks, could be found
teaching aspiring players at
his family’s music camp
tucked away in the Jemez
Mountains of New Mexico.

Earlier this month, investi-
gators in Tuscaloosa, Ala., said
that Mr. Higgins, who died in
2014 at 73 years old, was re-
sponsible for something far

darker. According to law en-
forcement, DNA evidence, new
genetic genealogy research
and additional police work
showed that the distinguished
horn instructor was a serial
rapist with a trail of crimes
across the country. The evi-
dence, they said, linked him to
at least three unsolved violent
sexual assaults of women,
crimes that had vexed investi-
gators in Alabama and Colo-
rado for decades.

Subsequent genetic testing
of Mr. Higgins’s surviving rela-
tives indicated with a proba-
bility of greater than 99.99%
that he was the attacker in the
crimes where DNA evidence
was collected, police said.

His adult daughter, Amber
Higgins, said she was in total
disbelief when an investigator
told her of the findings. She
said she was filled with rage,
sadness and humiliation, and
wanted to be helpful to law
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BY DAN FROSCH

KYIV, Ukraine—This time last year, Ukrai-
nian President Volodymyr Zelensky dis-
missed the idea Russia would invade. His ap-
proval rating was falling. His government
was pursuing a political rival on treason
charges, to the dismay of Western allies.

Then, on Feb. 24, Russia invaded, and Mr.
Zelensky rallied the nation, remaining in Kyiv
as the enemy bore down on the capital. A
former comic, he became the global face of
Ukraine’s sometimes improvised but thus far
successful resistance, securing weapons and  Kyiv alleges thousands of war crimes............... A8

billions in aid from initially reluctant West-
ern backers.

Around the world, he has won support for
the notion that the Ukrainian fight is both
just and a line in the sand against Russian
aggression toward its neighbors on Europe’s
border. In a surprise visit to Kyiv on Monday,
President Biden reaffirmed U.S. support in a
dramatic show of solidarity with Mr. Zel-
ensky.

But back home, the politics of the prewar
PleaseturntopageA9

Genetic Sleuths Tie
Musician to Mystery

Domestic Political Troubles
Return for Ukraine’s Zelensky
President confronts government corruption claims, political competition

The Biden administration is
considering releasing intelli-
gence it believes shows China
is weighing whether to supply
weapons to support Russia’s
war in Ukraine, U.S. officials
said.

The discussions on public
disclosure come ahead of Fri-
day’s United Nations Security
Council meeting marking one
year since Russia invaded
Ukraine. It follows a number
of closed-door appeals to
China—coordinated among
NATO allies—that culminated
in a formal warning delivered
over the weekend in Munich to
Wang Yi, China’s top diplomat,
by Western officials, including
U.S. Secretary of State Antony
Blinken and British Foreign
Secretary James Cleverly.

Mr. Blinken went public
with his warning after the
meeting, telling CBS that
China is seriously exploring
supplying arms to Russia.

Mr. Blinken’s meeting with
Mr. Wang on the sidelines of
the Munich Security Confer-
ence ended with no sign of
common ground on key issues,
people familiar with it said.
One of those sources de-
scribed it as tense, with the
recent shooting down of a Chi-
nese surveillance balloon over-
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By Vivian Salama,
WilliamMauldin

and Nancy A. Youssef

Most car executives agree
that a transition to electric ve-
hicles is inevitable. How rap-
idly to make the switch is a
central question, one that is
driving divergent strategies.

Traditional auto makers
have pledged to gradually
transform their vehicle line-
ups to EVs, but timelines vary.
If car makers get ahead of
consumers on EV rollouts,
that could inflate their costs
and hurt sales of gas-powered
vehicles, profits from which
are needed to fund invest-

ments in electrification.
At the same time, lagging be-

hind rivals in EV offerings could
cost car makers the chance to
establish themselves in a key
growth area over the next few
decades, executives say.

“We don’t want to risk
missing the market,” Volvo
Car AB Chief Executive Jim
Rowan said during an earnings
call this month.

The Swedish auto maker is
among those seeking to rap-
idly evolve into an electric-
only manufacturer, saying it
will offer an all-EV lineup by
2030. Last year, 11% of Volvo’s

vehicle sales were electric.
Electric vehicles accounted

last year for nearly 10% of
global sales, much of it driven
by Tesla Inc. and other EV-
only players, according to re-
search firm EV-Volumes.com.

For many legacy auto mak-
ers, electric vehicles were an
even smaller part of the busi-
ness. And while Tesla’s profits
have surged, legacy car mak-
ers largely lose money on EV
sales, because of high battery
costs for their early offerings.

Across industries, compa-
nies are grappling with a fun-
damental tension of how

 Stellantis beefs up dividend,
plans buyback............................ B3

quickly to move their business
models away from fossil fuels.
BP PLC, which for years cham-
pioned a green revolution, this
month said it would slow its
transition to a lower-carbon
business model and boost oil-
and-gas production.

Meanwhile, governments
from Beijing to Sacramento
are pressing companies to de-
carbonize their operations.
Last week, European Union
lawmakers approved a law
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BY RYAN FELTON

Auto Executives Wrestle With
How Fast to Move to Electric

Officials
At DOE
Cautioned
On Stock
Holdings

U.S. ethics officials in re-
cent years have warned one-
third of the Energy Depart-
ment’s senior officials that
they or their families owned
stocks related to the agency’s

work, reminding them not to
violate federal conflict-of-in-
terest rules.

Most held on to the stocks,
a Wall Street Journal analysis
of officials’ financial disclo-
sures from 2017 through 2021
shows.

The more than 300 agency
officials who received such
warnings include nearly six
dozen who held stocks of ma-
jor energy companies such as
Exxon Mobil Corp.

More than 130 officials in
the Energy Department collec-
tively reported about 2,700
trades of shares, bonds and
options in companies that eth-
ics officers labeled as related
to their agency’s work, accord-
ing to the Journal’s analysis,
which examined only disclo-
sures by officials who filed an-
nual reports in that period.

Behind those investments is
a quirk in the Energy Depart-
ment’s policies. Its ethics law-
yers, as they review officials’
annual financial disclosure
forms, painstakingly identify
stocks that could pose con-
flicts with the department’s
work, including companies
that are regulated by the
agency, contractors and loan
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By Rebecca Ballhaus,
BrodyMullins,

Chad Day
and Coulter Jones

Raging Storm HobblesWinter’s Hardiest Cities

DEEP FREEZE: Strong winds and heavy snowfall whipped western and central states Wednesday, forcing the cancellation
of flights in cities such as Minneapolis, above, and leaving tens of thousands of homes without power. A3
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What’s
News

The Biden administration
is considering releasing
intelligence that it be-
lieves shows China is
weighing whether to sup-
ply weapons to support
Russia’s war in Ukraine,
U.S. officials said. A1
Bidenmet inWarsawwith
leaders from Europe’s east-
ern flank, demonstrating his
administration’s renewed fo-
cus on allies on the front lines
of Washington’s competition
with Russia and China. A8
 Ukraine’s prosecutor
general alleged that more
than 68,000 war crimes have
been committed since the
Russian invasion. A8
 At least 11 Palestinians
were killed during a shootout
between Israeli forces andmil-
itants in the West Bank, Pal-
estinian health officials said,
as violence escalated in the
territory despite international
efforts to ease tensions. A18
Mexico’s Senate passed
laws to cut the budget and
staff of the country’s inde-
pendent electoral insti-
tute, a measure that oppo-
nents say risks weakening
the country’s democracy. A18
 The Supreme Court
heard oral arguments over
whether Twitter and other
social-media companies can
be sued for allegedly aiding
Islamic State, the second in a
pair of cases this week test-
ing the liability of internet
providers for user posts. A4
 Norfolk Southern’s CEO
said the railroad was pre-
pared to make changes after
the derailment in East Pales-
tine, Ohio, that has sparked
an environmental cleanup
and political skirmishing. A4

M inutes from the Fed’s
latest meeting showed

that most officials thought a
slower pace of rate increases
provided the best way to
manage the risks of raising
them too much or too little,
but revealed that some were
concerned about stopping or
slowing their inflation-fight-
ing campaign too soon. A2
 The White House is
considering economists
Janice Eberly and Karen
Dynan as candidates to be-
come the Fed’s vice chair,
according to people famil-
iar with the matter. A2
The S&P 500 fell 0.2%,
posting its fourth consecu-
tive session of declines,
while the Dow retreated
0.3%. The Nasdaq ended
with a gain of 0.1%. B11
 Intel said it would cut
its dividend to conserve
cash as it tries to balance
the financial impact of an
aggressive expansion plan
with the hit from a near-
term demand slump. B1
 Third Point plans to
launch a proxy fight against
Bath & Body Works to ad-
dress what the activist says
is excessive executive pay
and lagging financial per-
formance at the company. B1
 The SEC is investigating
whether stablecoins, cryp-
tocurrencies that maintain
a price of $1, are among
the products that were is-
sued in violation of inves-
tor-protection laws. B1
 Stellantis is planning to
distribute $4.47 billion in div-
idends to shareholders and
buy back up to $1.6 billion of
its shares after revenue and
net profit surged in 2022. B3
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U.S.WATCH

ASH WEDNESDAY: Archbishop of Miami Thomas Wenski, center, along with Father Michael Grady, parish priest of St. Anthony
Catholic Church in Fort Lauderdale, Fla., right, administered ashes to the faithful as Lent began.
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traded dealership group, said
auto executives have been talk-
ing more with dealers over the
past year about what the pace
of the EV transition should be.
It isn’t an easy answer, he said,
because there is uncertainty
about the pace with which con-
sumers will warm to battery-
powered vehicles.

“At the end of the day, if
it’s a problem” for the car
companies, he said, “it’s a
problem for us.”

a potential shortage of raw
materials needed for the bat-
teries to produce enough EVs
could cause the industry to
fall short.

“I don’t know if people will
adapt to a new lifestyle as fast
as the car companies have
adapted to a new technology,”
Mr. Tavares said Wednesday
during a call with reporters to
discuss 2022 financial results.

Mike Manley, chief executive
of AutoNation Inc., a publicly

frequently shared his concerns
around whether the industry is
too narrowly focused on EVs,
calling himself a spokesman for
the industry’s “silent majority.”

Last month, Mr. Toyoda
said he would step aside as
chief executive in April and to
make way for a successor who
has pledged to have an “EV-
first mind-set” for building
out its future lineup. Even so,
Toyota’s incoming chief execu-
tive, Koji Sato, has said the car
maker remains intent on pur-
suing a strategy that doesn’t
depend entirely on EVs.

Carlos Tavares, chief execu-
tive of Stellantis NV, the
maker of the Jeep and Ram
brands, has been similarly
hesitant about racing ahead
too fast.

In particular, he has raised
concerns about regulators
pushing car companies to con-
vert to battery-powered cars
too quickly, and has said that

EV batteries and the readiness
of electric grids.

The decision on how rap-
idly to pivot to EVs is a big
one for a relatively small auto
maker such as Subaru Corp.
The Japanese auto maker
must gauge how widely its
customers will ultimately em-
brace plug-in vehicles, said
Tom Doll, chief executive of
Subaru of America Inc.

His brand’s customer base
has long been known for its
green bent. And regulators
worldwide are pressing the in-
dustry to move faster, he said.

“We’re all feeling the pres-
sure,” Mr. Doll said this
month. “We have to make sure
that the market is really going
to tip toward it.”

Many consumers, particu-
larly those in the U.S., are
concerned about range issues,
executives and analysts said.
And while the Inflation Reduc-
tion Act has spurred invest-
ment in public infrastructure
to let drivers recharge vehi-
cles away from their homes,
reliability of existing chargers
is spotty.

So far, car companies and
suppliers have committed
spending more than $525 billion
globally through 2026 to fund
the transition to battery-pow-

that will effectively ban sales
of gasoline- and diesel-pow-
ered vehicles starting in 2035.
California has set the same
phaseout date.

Green-minded investors
also are agitating for aggres-
sive efforts to reduce emis-
sions. And traditional car ex-
ecutives have seen how richly
investors rewarded Tesla and
some other newcomers that
have an all-electric strategy.
Tesla’s stock valuation as of
Wednesday was $624.5 billion,
according to FactSet, more
than that of General Motors
Co., Ford Motor Co., Toyota
Motor Corp. and Volkswagen
AG combined.

Car executives from tradi-
tional auto makers point to
factors partly outside of their
control that could slow the in-
dustry’s rollout of EVs, includ-
ing the availability of the key
minerals needed to produce

ContinuedfromPageOne

Car Makers
Fret Over
EV Pivot

WASHINGTON STATE

Three Climbers
Killed in Avalanche

Three people died in an ava-
lanche while attempting to scale
an 8,700-foot summit in Wash-
ington’s Cascade Mountains, offi-
cials said.

The climbing party of six set
out Sunday to climb Colchuck
Peak, about 70 miles east of Se-
attle, the Chelan County Sheriff’s
Office said Tuesday.

The lead climber triggered an
avalanche, sweeping four climb-
ers 500 feet down the moun-
tain, officials said. A 60-year-old
woman from New York, a 66-
year-old man from New Jersey,
and a 53-year-old man from
Connecticut died in the fall, offi-
cials said. Their names haven’t
been released.

A fourth climber, a 56-year-old
man from New York, sustained
non-life-threatening injuries. The
fourth climber along with two
climbers who didn’t get caught in
the avalanche hiked back to base
camp, officials said.

—Joseph De Avila

MONTANA

Sen. Tester, Democrat,
To Seek Re-Election

Sen. Jon Tester said Wednes-
day that he would seek re-elec-
tion in 2024 in solidly conserva-
tive Montana, boosting
Democrats’ hopes of hanging on
to control of the Senate in what
is expected to be a difficult land-

scape for the party.
Mr. Tester, 66, is one of several

Democratic incumbents in red
states that the party has been
hoping would seek to remain in
office, including Sen. Joe Manchin
of West Virginia, who hasn’t an-
nounced his plans. Another red-
state Democrat, Ohio’s Sen. Sher-
rod Brown, has said he would seek

another term. Democrats have a
51-49 majority in the Senate.

Democrats worried that the
seat would almost certainly flip to
Republicans if Mr. Tester didn’t
run again. Former President Don-
ald Trump carried Montana by
about 16 percentage points in the
2020 presidential election.

—Andrew Ackerman

ARKANSAS

Small Plane Crashes,
Five People Dead

Five people died when a
small airplane crashed near a
Little Rock factory Wednesday
shortly after taking off, authori-
ties said.

The twin-engine Beech BE20
plane crashed outside a 3M
plant in Little Rock, a couple of
miles south of Bill and Hillary
Clinton National Airport, Pulaski
County Sheriff’s Office spokes-
man Lt. Cody Burk said. The Fed-
eral Aviation Administration said
five people were on the plane.

—Associated Press

FLORIDA

TV Reporter, Girl
Killed in Shooting

A central Florida television
journalist and a 9-year-old girl
were fatally shot Wednesday af-
ternoon near the scene of a fa-
tal shooting from earlier in the
day, authorities said.

Orange County Sheriff John
Mina said authorities have de-
tained Keith Melvin Moses, 19,
who they believe is responsible
for both shootings in the Or-
lando-area neighborhood.

Besides the Spectrum News
13 journalist and the girl, a TV
crew member and the girl’s
mother were wounded during
the second shooting. They were
in critical condition at a hospital.

Sheriff Mina said investiga-
tors didn’t have a motive for any
of the shootings.

Deputies had initially re-
sponded to the Pine Hills area,
just northwest of Orlando, on
Wednesday morning following
reports of a woman in her 20s
being shot. Mr. Moses “was an
acquaintance of the woman this
morning, but as far as we know,
had no connection to the report-
ers and no connection to the
mother and the 9-year-old,”
Sheriff Mina said.

According to witnesses, a
man approached the news vehi-
cle later Wednesday and opened
fire, hitting the two journalists.
The man then walked to a
nearby home and shot the
mother and daughter.

—Associated Press

ered vehicles, according to con-
sulting firm AlixPartners LLP.

GM and Ford are among
the large global car compa-
nies with the most far-reach-
ing EV ambitions. Ford has
said it expects half of its vehi-
cle sales to be fully electric by
the end of the decade. GM is
targeting 2035 as the phase-
out of internal-combustion-

engine sales for all but its
heaviest vehicles.

Meanwhile, Toyota, the
world’s largest auto maker by
vehicle sales, has been ear-
marking less money than its
rivals toward development of
fully electric models. It in-
stead wants to offer an array
of choices, including its spe-
cialty, hybrid vehicles, which
combine a gas engine with a
small battery and electric mo-
tor to save fuel.

Akio Toyoda, Toyota’s de-
parting chief executive, has

Electric vehicles last
year accounted for
nearly 10% of global
sales.

U.S. NEWS

released Wednesday, showed
most thought a slower pace
provided the best way to man-
age the risks of raising rates
too much or too little. But the
minutes also revealed some of-
ficials were concerned about
stopping or slowing their infla-
tion-fighting campaign too
soon.

“A number of participants
observed that a policy stance
that proved to be insufficiently
restrictive could halt recent
progress in moderating infla-
tionary pressures,” said the
minutes of the Jan. 31-Feb. 1
meeting.

The latest increase brought
the fed-funds rate to a range
between 4.5% and 4.75%, ex-
tending the fastest series of
rate rises since the early 1980s.

While the quarter-point rate
rise was backed unanimously

by the rate-setting committee,
the minutes said a few officials
favored or would have also
agreed to support a half-point
increase.

Cleveland Fed President Lo-
retta Mester and St. Louis Fed
President James Bullard, who
don’t vote on rate decisions
this year, last week said they
thought a larger increase was
warranted.

“I don’t see much merit in
delaying our approach to that
level” of around 5.4%, said Mr.
Bullard. Ms. Mester said offi-
cials aren’t limited to continu-
ing to move in quarter-point
steps.

But the minutes suggest a
high bar for the Fed to resume
half-point rate rises, analysts
said Wednesday.

Richmond Fed President
Tom Barkin told reporters last

week he didn’t favor a strategy
of moving rapidly to an esti-
mated peak rate before pausing
rate increases because he isn’t
confident the central bank can
gauge how much its past rate
moves are slowing the econ-
omy.

Since the meeting, new data
indicated stronger economic
activity and slower progress on
reducing inflation than fore-
cast, which could keep the Fed
raising rates longer than previ-

ously anticipated.
Fed staff economists at the

recent meeting reduced their
projection for inflation this
year because they forecast
slower growth. But Fed policy
makers cited several risks that
inflation might not decline as
quickly as hoped this year.

Most Fed officials projected
in December that they would
raise the fed-funds rate to 5.1%
this year, which would imply
quarter-point rate increases at
their next two meetings. More
than a third of officials antici-
pated lifting the rate above
5.25%. None projected rate cuts
this year.

Officials are to release new
forecasts at the conclusion of
their March 21-22 meeting,
when another quarter-point
rate hike is widely anticipated.

At the time of the recent

meeting, Fed Chair Jerome
Powell was facing increasing
skepticism from investors over
whether the central bank would
continue raising rates because
economic activity had been
mixed around year’s end.

Some officials at the meet-
ing observed that any contin-
ued easing in financial condi-
tions could require the Fed to
raise rates to higher levels or
keep them at higher levels for
longer than anticipated.

But stronger growth has led
investors to radically rethink
the policy outlook for the com-
ing year. Investors now expect
the Fed to lift the fed-funds
rate by a quarter point at each
of its next three meetings, to
around 5.4% by June.

WASHINGTON—Federal Re-
serve officials are signaling
that a resilient U.S. economy
could lead them to raise inter-
est rates somewhat higher than
they had anticipated to conquer
high inflation.

Officials at their meeting
earlier this month agreed to
slow rate increases by lifting
their benchmark federal-funds
rate by a quarter-percentage
point, following larger moves of
a half point in December and
0.75 point in November.

Minutes from that meeting,

BY NICK TIMIRAOS

FedMinutes Signal More Slow Rate Hikes
Most officials backed a
quarter-point rise, but
somewarned of halting
campaign too early

position akin to the depart-
ment’s chief economist.

Treasury Secretary Janet
Yellen, who previously held
both the Fed chair and vice
chair jobs, regards both econo-
mists highly, according to
some of the people familiar
with the matter.

President Biden’s nominee,
subject to Senate confirma-
tion, would succeed Lael Brai-
nard, who was sworn in as the
Fed’s vice chair in May and
left to become the White
House National Economic
Council director this week.

Ms. Eberly, who has a Ph.D.
in economics from the Massa-
chusetts Institute of Technol-
ogy, became senior associate
dean at Northwestern’s Kel-
logg School of Management in
2020. Ms. Dynan, who has a
Ph.D. in economics from Har-
vard, served as an economist
at the Fed’s board of gover-
nors in Washington from 1992
until 2009.

A White House spokes-
woman and Ms. Dynan declined
to comment Wednesday. Ms.
Eberly didn’t respond to a re-
quest to comment. Mr. Biden

hasn’t made a final decision on
whom he intends to nominate,
administration officials said.

The White House has also
been considering Chicago Fed
President Austan Goolsbee,
but he faced resistance from
some Democrats who urged
Mr. Biden to nominate a
woman or a person of color
for the job after The Wall
Street Journal reported that
he was a candidate last week.

Lawmakers including Sen.
Elizabeth Warren (D., Mass.), a
critic of Fed Chair Jerome
Powell’s rapid interest-rate in-

creases aimed at lowering in-
flation, have urged Mr. Biden
to nominate someone who will
work to shape opinion inside
the central bank in favor of a
less aggressive approach. Ms.
Warren, in a brief interview on
Wednesday, declined to com-
ment on her preferred candi-
date for the job.

The Fed vice chair has often
served as an important policy
surrogate for the Fed chair by
helping to shape the agenda for
the central bank’s rate-setting
meetings. While Ms. Brainard
publicly backed Fed Chair Je-

rome Powell’s approach to rais-
ing rates last year, in recent
months she emphasized differ-
ent considerations in setting
policy that could call for a less
aggressive approach.

In an interview last month,
Ms. Dynan said she thought
the central bank had more
work to do. “Inflation is sub-
siding, and there are reasons
to believe it is going to sub-
side further, but I don’t think
any disinflation is going to be
sustainable without some soft-
ening of labor demand,” she
said.

The White House is consid-
ering two economists who
worked in the Obama adminis-
tration as candidates to be-
come the Federal Reserve’s
vice chair, according to people
familiar with the matter.

The two—Janice Eberly, a
finance professor at North-
western University, and Karen
Dynan, an economist at Har-
vard University—both served
as the assistant Treasury sec-
retary for economic policy, a

BY NICK TIMIRAOS
AND ANDREW RESTUCCIA

Two Economists Considered for Central Bank Vice Chair

5.4%
Investors’ expected federal-
funds rate by June

 Rise in bond yields threatens
stock-market reprieve........... B1
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Plant-based milk products
may continue to be labeled as
“milk” but should put informa-
tion on their label explaining
how they are different from
cow’s milk, the Food and Drug
Administration said in a pro-
posal Wednesday.

The move drew mixed re-
views from the dairy industry
and its advocates, which want
to prohibit nondairy milks
from using the word “milk,”
but applauded the push to ex-
plain nutritional differences
between cow’s milk and other
plant-based options.

“Today’s FDA announce-
ment is a step toward labeling
integrity for consumers of
dairy products, even as it falls
short of ending the decades-
old problem of misleading
plant-based labeling using
dairy terminology,” Jim Mulh-
ern, chief executive of the Na-
tional Milk Producers Federa-
tion, said in a statement.

Plant-based beverages can
label themselves as a beverage
or milk derived from their pri-
mary ingredient, such as soy,
almonds or cashews, the FDA
said in its proposal. But plant-
based beverages that call
themselves milk should also
explain how their nutritional
content compares to cow’s
milk, adding to their labels in
a prominent place how they
differ in levels of calcium or
vitamin D, for example, the
agency said.

Advocates for plant-based
milks said the FDA’s new guid-
ance would add unnecessary
burdens to the growing plant-
based drink industry. An esti-
mated one-third of U.S. house-
holds consume plant-based
drinks, the FDA said, citing a
report from the Cornucopia
Institute, a consumer-watch-
dog organization.

Madeline Cohen, a senior
regulatory attorney at the
Good Food Institute, a non-
profit think tank supporting
alternative proteins, said cows
are a significant source of
methane emissions, a green-
house gas.

“If the U.S. is serious about
meeting its climate commit-
ments, imposing arbitrary reg-
ulatory hurdles that disadvan-
tage the plant-based dairy
industry is the last thing the
FDA should be doing,” Ms. Co-
hen said.

FDA officials said their pro-
posal reflected their assess-
ment that people generally un-
derstand that plant-based
milks aren’t the same as cow’s
milk, but don’t grasp how they
differ nutritionally.

BY KRISTINA PETERSON

FDA Sets
Guidelines
For Labels
On Plant-
Based Milk

Outage.us. Outages also hit the
Midwest, with more than
29,000 customers in Illinois
without power Wednesday eve-
ning and more than 37,000 in
Michigan in the dark.

California utility company
PG&E Corp. reported wide-
spread outages in the Bay Area,
and warned downed trees and
debris could lead to more.

In Southern California, the
National Weather Service is-

districts in states including
Michigan, Minnesota, North
Dakota, South Dakota, Utah,
Wisconsin and Wyoming
closed Wednesday due to the
weather, and churches can-
celed Ash Wednesday services.

In the West, more than
71,000 power outages were re-
ported in California, with
14,000 reported in Arizona and
more than 16,000 in New Mex-
ico, according to Power-

sued a rare blizzard warning
for mountain areas in parts of
the Los Angeles and Ventura
counties from early Friday un-
til late Saturday afternoon.
Heavy snowfall and wind gusts
reaching up to 75 mph were
forecast to result in near-zero
visibility, forecasters with the
National Weather Service in
Los Angeles said Wednesday.

The National Weather Ser-
vice also expanded blizzard
warnings in Wyoming, where a
swath of the central part of the
state could experience white-
out conditions Wednesday.
“Travel should be restricted to
emergencies only,” forecasters
in Riverton, Wyo., said.

The storm is expected to
bring 1 to 2 feet of snow across
western mountain ranges, with
heavier snowfall expected at
higher elevations. Gusty 50 to
60 mile-an-hour winds will hit
the West and High Plains,
reaching as high as 80 mph in
some places, the National
Weather Service’s Weather
Prediction Center said.

—Alison Sider
and Talal Ansari

contributed to this article.

week progresses.
Delta and Southwest said

they were closely monitoring
weather forecasts and keeping
customers up-to-date on condi-
tions. A spokesperson for Sky-
West said the winter storms
had affected airport hubs
across the country.

Gusts of up to 64 miles an
hour swept parts of Northern
California, while forecasters in
the Midwest warned some ar-
eas to brace for record snow-
fall.

Minnesota Gov. Tim Walz is-
sued an executive order Tues-
day, activating the state Na-
tional Guard to help emergency
operations and stranded motor-
ists. Between 3 to 5 inches of
snow fell in the Twin Cities by
Wednesday morning as fore-
casters warned residents that
an additional 10 to 15 inches
would accumulate by Thursday.

“Round 2 is on the way and
it will pack a punch,” the Na-
tional Weather Service Twin
Cities said.

Winter weather advisories
have been issued across at
least 20 states spanning from
California to Maine. School

U.S. NEWS

Strong winds and heavy
snowfall whipped western and
central states Wednesday,
causing airlines to cancel more
than a thousand flights and
leaving tens of thousands of
homes without power as a
winter storm barreled across
the U.S.

More than 1,500 flights
within, into or out of the U.S.
were canceled by 5:30 p.m. ET,
according to FlightAware, a
website that tracks flight data.

Southwest Airlines Co. had
canceled 262 flights, Delta Air
Lines Inc. 271, and regional
carrier SkyWest Inc. 355, with
Minneapolis-Saint Paul Inter-
national, Detroit Metro and
Denver International the
worst-affected airports. South-
west warned of more flight
cancellations and delays as the

BY GARETH VIPERS
AND JENNIFER CALFAS

Storm Batters West, Central U.S.
Tens of thousands of
homes lose power and
airlines cancel flights as
winds, snow head east
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decision which could be re-
vised up or down depending
on continued precipitation.

With the California snow-
pack off to a strong start—
nearly double its normal size—
both federal and state
regulators say they are in-
creasingly confident farmers
will escape the kind of short-
falls they suffered over the
past three years. California’s
largest reservoir, Lake Shasta
has risen 75 feet since Decem-
ber, while the second largest,
Lake Oroville, is up by 170 feet.

“This is a welcome change,”
said Ernest Conant, regional
director of the bureau, which
supplies water to 3.5 million
acres of some of the most pro-
ductive farmland in the
world. The state Department of
Water Resources, which sup-
plies about a million acres of
farmland, last month an-
nounced it expected to increase
those deliveries to at least 30%
this year from none in 2022.

In 2014 and 2015, during
the depths of the last drought,
total farm-related losses in
California totaled $5 billion
and 20,000 farmhands lost
their jobs, according to esti-
mates by the Center for Wa-
tershed Sciences at the Uni-
versity of California, Davis.

California farmers, strained
by years of drought, will get
the highest allocation of water
since 2019 for the year, the
U.S. Bureau of Reclamation
said Wednesday.

Much of the water Califor-
nia farmers rely on comes
from the snowpack in the Si-
erra Nevada mountains, which
is corralled into reservoirs
when it melts off in the spring
and delivered by federal and
state officials to irrigate crops.
They had largely gone without
during the past three years,
the driest on record in the
state. They now stand to get
at least 35% of their con-
tracted supplies.

The news came as welcome
relief to farmers, who have
had to leave fields unplanted
and destroy some of their crop
amid a drought many state
and federal scientists say was
intensified by climate change.

“We are grateful,” said Jose
Gutierrez, interim general
manager of the Westlands Wa-
ter District, where 223,000
acres of farmland, or about
36% of the district’s total in
Fresno and Kings counties,
was left unplanted the past
two years because of the lack
of water.

The allocations raised from
zero to 35% the amount of im-
ported water designated for
the farmers with the lowest
water rights, such as many in
the southern part of the
state’s 400-mile Central Valley.
Farmers with the highest
rights will get 100% of their
allocations, under the initial

BY JIM CARLTON

Strong Snowpack Boosts Farms’Water Supplies

The water levels of Lake Oroville, California’s second-largest reservoir, are shown in July 2021, top,
and this month. After years of drought, snowpack in the Sierra Nevada is replenishing supplies.
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California farmers
will receive their
highest allocation of
water since 2019.
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EAST PALESTINE, Ohio—
Residents of this small town
on the Ohio-Pennsylvania bor-
der who are recovering from a
train derailment that is now
an environmental cleanup site
are also becoming featured
players in one of the first po-
litical skirmishes of the 2024
presidential campaign.

President Biden was briefed
on conditions in East Palestine
while he was rallying Europe
to Ukraine’s aid in Warsaw,
Poland, while former President
Donald Trump visited the di-
saster area Wednesday after-
noon. Mr. Trump is running
for president again and Mr. Bi-
den is expected to announce a
re-election bid soon.

“Over the past few weeks
the community has shown the
tough and resilient heart of
America,” Mr. Trump said
from a fire station after sur-
veying the area and getting a
briefing. He accused the Biden
administration of “indifference
and betrayal” and he called on
the president to visit the site.

Transportation Secretary
Pete Buttigieg, a 2020 Demo-
cratic presidential candidate
widely seen to have future am-
bitions, has come under fire
from Republicans for not ad-
dressing the crisis. He will

BY KRIS MAHER AND ALEX LEARY

visit Thursday after acknowl-
edging Tuesday to CBS News
that he “could have spoken
sooner about how strongly I
felt about this incident.”

Democrats have also sought
to highlight transportation
and environmental regulatory
rollbacks during the Trump
administration, and the White
House noted that other federal
officials have been on the
ground. “Congressional Re-
publicans laid the groundwork
for the Trump administration
to undo the Obama-Biden re-
quirement for faster brakes on
trains carrying dangerous ma-
terials, “ said Andrew Bates, a
White House spokesman.

Frustrations in East Pales-
tine, with a population of
nearly 5,000, have run high
and residents are demanding
to know more about the haz-
ardous chemicals that leaked
into the soil and air since the
150-car Norfolk Southern Corp.
train derailed on Feb. 3. At a
news conference last week,
state and federal officials
sought to reassure residents
that they would have access to
aid and health monitoring and
that the company would be
held responsible.

The flurry of political activ-
ity and large news media pres-
ence in recent days concerns
East Palestine Mayor Trent
Conaway. “We don’t want to
be political pawns. We don’t
want to be a sound bite or a
news bite,” he said Tuesday.
“We just want to go back to
living our lives.”

Ohio has receded as a politi-

cal swing state, but tradition-
ally has played an important
role in the Republican presiden-
tial primary and has been cru-
cial for Republicans to win the
White House. Mr. Trump won
Ohio in 2016 and 2020, though
he lost the presidency to Mr.
Biden in 2020 as the Democrat
flipped other states, including
neighboring Pennsylvania.

East Palestine is friendly
terrain for Mr. Trump. He won
nearly 70% of the vote there in
2020, up from 66% in 2016.
Those results mirror those in
Columbiana County, where
East Palestine is located and
where Mr. Trump won more
than 71% of the vote in 2020.

Mr. Trump delivered pallets
of cleaning supplies and water.
He was joined by Mr. Conaway
and several Republican lawmak-
ers, including Sen. J.D. Vance
and Rep. Bill Johnson, whose
district includes East Palestine.

“What this community
needs now are not excuses and
all of the other things you’ve
been hearing but answers and
results,” said Mr. Trump, who
wore a red Make America
Great Again hat.

Residents turned out to
greet Mr. Trump in a drizzling
rain. They said they welcomed
his visit because it would keep
the public’s attention on the
ongoing cleanup.

“The more spotlight we get
on this, the more Norfolk
Southern is going to have to
do the right thing,” said Bill
Sentz, a retired steelworker.

Mr. Sentz said he has had
headaches, sore throats and a

sensation of burning on his
lips and in his eyes since the
derailment. He showed photos
on his phone of dead fish and
a dead frog in a creek behind
his house, a little more than 2
miles from the derailment,
which he said he took two
days after the accident.

Mr. Sentz sat around the
bar at the Original Roadhouse
in East Palestine where half a
dozen other men having their
lunch also said they were
happy that Mr. Trump was
here. Several complained that
Mr. Biden had made a trip to
Ukraine this week, and that
they hoped to be able to vote
for Mr. Trump in 2024.

Across the street, a sign
hung across the side of a
house read, “Thank You Don-
ald Trump.” A big flag read,
“Trump Won Save America.”
About 100 people stood by the
road, some with Trump flags
around their shoulders.

“He’s our president,” said
Dan Mikkelsen, wearing a
camouflage fishing hat that
read “Trump 2024.”

As the cleanup and health
assessments continue in East
Palestine, residents say they
want a return to normal. Don
Elzer, who owns a hot-dog
shop in town, said Wednesday
he was glad that Mr. Trump
had come to town. But he also
worried the accident could
turn into a political football.

“Everything in our country
is political now,” he said. “I’m
sure this will be.”

—Aaron Zitner
contributed to this article.

Trump Visits Ohio Town
In Early Salvo of 2024 Race
Residents near site of
train derailment hope
to keep spotlight on
environment concerns

Mr. Trump delivered pallets of water to East Palestine, Ohio, where he criticized the Biden administration’s response to the disaster.
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lence.
The case is similar to the

one argued Tuesday, Gonzalez
v. Google, but raises slightly
different legal questions. That
case was brought by the family
of Nohemi Gonzalez, an Ameri-
can college student who was
among more than 100 people
killed during 2015 terrorist at-
tacks in Paris.

The focus in Gonzalez v.
Google is the law known as
Section 230, which generally
protects platforms from liabil-
ity for content posted by third
parties. A lower-court judge
cited Section 230 in throwing
out that case, so it more
squarely presents an opportu-
nity to revisit the foundational
internet law, which has come

under increased scrutiny in re-
cent years.

Twitter v. Taamneh hinges
on the scope of the Antiterror-
ism Act and its 2016 amend-
ments, the Justice Against
Sponsors of Terrorism Act.
Those statutes allow victims of
terrorist attacks to seek com-
pensation from sponsors of in-
ternational terrorism and enti-
ties that “aid and abet”
terrorism.

A lower-court judge dis-
missed the case in 2018, saying
the plaintiffs couldn’t show
that Twitter, Facebook and
Google knowingly aided and
abetted the Istanbul attack.
The U.S. Ninth Circuit Court of
Appeals revived the claims in
2021.

Lawyers for Google, Twitter
and Facebook have said in
court filings that they have
made extensive efforts to re-
move Islamic State content and
that there is no direct causal
link between the websites and
the Paris and Istanbul attacks.

Justice Sonia Sotomayor
pushed back on that assertion
Wednesday, questioning
whether Twitter had “provided
a platform” that Islamic State
“used to recruit people and
help arrange other terrorist at-
tacks.”

Mr. Waxman responded that
Twitter provided routine pro-
fessional services to the gen-
eral public, and that isn’t suffi-
cient to create liability.

Mr. Waxman received sup-
port during the argument from
Edwin Kneedler, a lawyer in
the U.S. Solicitor General’s Of-
fice, who laid out the U.S. gov-
ernment’s view of the case.

Mr. Kneedler said Twitter,
Facebook, and YouTube can’t
be held liable for Mr. Alassaf’s
death. The platforms never sin-
gled out Islamic State for fa-
vorable treatment, he said, in-
stead providing the
organization with the same
services as millions of other
users.

Eric Schnapper, a lawyer for
Mr. Alassaf’s family, said Twit-
ter should be held liable be-
cause of its “willful blindness”
toward Islamic State content.

Decisions in both cases are
expected before July.

WASHINGTON—The Su-
preme Court heard oral argu-
ments over whether Twitter
Inc. and other social-media
companies can be sued for al-
legedly aiding Islamic State,
the second in a pair of argu-
ments this week testing the lia-
bility of internet providers for
user posts.

The case being argued
Wednesday, Twitter v. Taam-
neh, was brought by family
members of Nawras Alassaf,
who was killed in an Islamic
State attack at an Istanbul
nightclub in 2017.

The justices questioned Seth
Waxman, a lawyer for Twitter,
about what conduct by a so-
cial-media website would con-
stitute aiding terrorism.

Mr. Waxman repeatedly said
the social-media platform
wasn’t used to organize the Is-
tanbul attack, and that Twitter
“maintained and regularly en-
forced policies prohibiting con-
tent that promotes terrorist ac-
tivity.” Twitter’s services, Mr.
Waxman said, “were exploited
by terrorists” in contravention
of its policies.

Mr. Alassaf’s family mem-
bers want to hold Twitter,
Facebook parent Meta Plat-
forms Inc. and Alphabet Inc.’s
YouTube liable for the attack,
saying the companies allowed
Islamic State to use their ser-
vices for general fundraising,
recruitment and inciting vio-

BY JAN WOLFE

Supreme Court Hears Terror Liability Case
Overtime Ruling
Favors Employee

The Supreme Court de-
clined to narrow eligibility for
overtime pay, ruling 6-3 that
an oil-rig supervisor making
$200,000 a year qualified be-
cause he was paid by the day
rather than receiving a fixed
salary.

“Employees are not ‘de-
prived of the benefits of [over-
time compensation] simply be-
cause they are well paid,’ ”
Justice Elena Kagan wrote for
the court, citing a 1945 prece-

dent involving mine workers.
Besides, she added, nurses and
many other workers making
far less than those in the pe-
troleum industry could lose
overtime if the court ruled
against Michael J. Hewitt, the
“tool-pusher” who sued for
back pay from Helix Energy
Solutions Group Inc.

Chief Justice John Roberts
joined the opinion, with Jus-
tices Clarence Thomas, Sonia
Sotomayor, Amy Coney Barrett
and Ketanji Brown Jackson.

An attorney for Helix didn’t
respond to a request to com-
ment.

—Jess Bravin

fire chief told Mr. Shaw that
they are frustrated by the
amount of misinformation cir-
culating about their commu-
nity and are eager to show
that the air and water are
safe, Mr. Shaw said.

On Tuesday, EPA Adminis-
trator Michael Regan and
other government officials
drank water from the East Pal-
estine municipal water author-
ity in a show of confidence in
the federal and state environ-
mental testing that has shown
the village water supply is
safe.

Air monitoring has shown
no concerning levels in the
area and inside more than 550
homes where samples have
been tested, according to the
EPA. The governors of Ohio
and Pennsylvania said air and

water testing would continue
in and around East Palestine.

The cause of the accident is
still under investigation.

Mr. Shaw declined to give
an estimate about the finan-
cial costs of the incident, say-
ing his current priority is in
recovery efforts. Norfolk
Southern said it has distrib-
uted $6.5 million in financial
assistance to the community
so far.

Norfolk Southern has insur-
ance that covers both injury
and property damage to third
parties and separate insurance
on damage to its own prop-
erty, the railroad’s finance
chief, Mark George, said at an
investor event Wednesday.
The company expects insur-
ance to cover some of the
losses in connection to the de-
railment and cleanup, adding
that the company would pay
$75 million before its coverage
kicks in.

The head of Norfolk South-
ern Corp. said his railroad was
prepared to make changes af-
ter derailment of a train carry-
ing hazardous chemicals in a
small Ohio town.

The National Transporta-
tion Safety Board will release
Thursday its preliminary re-
port into the Feb. 3 accident,
which has sparked an environ-
mental cleanup as well as a
political skirmish. The full
NTSB investigation will take
months to complete.

“It is clear that our safety
culture and our investments in
safety didn’t prevent this acci-
dent. We’re going to see how
we could have prevented it
when we get the NTSB re-
sults,” Norfolk Southern Chief
Executive Alan Shaw said
Wednesday. “We’re going to
look for other opportunities as
well, beyond what is in the
NTSB results.”

The Norfolk Southern vet-
eran, who has been CEO less
than a year, is under pressure
from local residents, politi-
cians, regulators and share-
holders to explain what hap-
pened and clean up East
Palestine, Ohio. He has visited
the small town three times. On
Tuesday, he met with local
school officials and plans to be
there again Thursday.

“My job is to push out the
noise and focus on the citizens
of East Palestine, focus on the
environmental remediation,
focus on investing in this com-
munity,” Mr. Shaw said. Nor-
folk Southern would stay for
as long as it takes to clean up
the environment, he said.

Angry residents are worried
about drinking water, soil con-
tamination and damage to
their rural community. Politi-
cians and government officials
are also pointing fingers. The
Environmental Protection
Agency on Tuesday ordered
the company to handle and
pay for the cleanup effort.
Transportation Secretary Pete
Buttigieg called Tuesday for
new railroad safety measures
and plans to visit the town
Thursday. Former President
Donald Trump visited East
Palestine on Wednesday.

Mr. Shaw said a Norfolk
Southern employee who lives
in East Palestine is helping to
be a liaison between him and
the community. “He invited me
to his home, and I got to meet
his wife and his daughter, and
he invited a bunch of his
friends and neighbors over,”
he said. “We sat down and had
a very emotional conversation
about what happened and
what Norfolk Southern would
do about it.”

The town’s mayor and local

BY ESTHER FUNG

Norfolk Southern
Vows to Examine
Safety Practices

The railroad faces
pressure from
residents, politicians
and regulators.

Norfolk Southern CEO Alan Shaw
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WASHINGTON—Members
of the far-right Proud Boys
were preparing for “all-out
revolution” days before the
Jan. 6, 2021, attack on the
Capitol and eyeing the poten-
tial for supporters of then-
President Donald Trump to vi-
olently oppose the peaceful
transfer of power, a former
leader of the group testified
Wednesday.

Jeremy Bertino, 43 years
old, took the stand as a star
witness for the Justice Depart-
ment in its trial against for-
mer Proud Boys leader En-
rique Tarrio and four other
members of the group who
were charged last year with
seditious conspiracy in con-
nection with the Jan. 6 attack.

All five have pleaded not
guilty to that and all other
charges.

The trial follows two pro-
ceedings in which six members
of another far-right group, the
Oath Keepers, were found
guilty of seditious conspir-
acy—the gravest charge
brought in the more than 900
prosecutions related to the
Capitol assault.

Mr. Bertino, of North Caro-
lina, pleaded guilty in October
to seditious conspiracy and
agreed to cooperate with the
Justice Department. He be-
came the first member of the
Proud Boys to admit to the
rarely used charge, which car-
ries a maximum sentence of
20 years in prison.

Mr. Bertino returned to
court Wednesday after taking

the stand Tuesday to recount
how members of the Proud
Boys grew increasingly des-
perate and angry as Mr.
Trump’s court challenges to
the election results failed.

“Time was running out to
save the country,” Mr. Bertino
said. “We were desperate at
that point for anything else
that could change the outcome
of the election.”

Mr. Bertino wasn’t present
at the Capitol on Jan. 6, 2021,
having suffered a stab wound
the month before during civil
unrest at an event in Washing-
ton. He instead followed live
video footage of the attack,
sending messages in which he
encouraged Proud Boys mem-
bers to make a spear forma-
tion to enter the Capitol and
expressing regret that he

wasn’t present for the effort
to stop the certification of the
2020 election results.

“I wanted to be there to
witness what I believed was
the next American revolution,”
Mr. Bertino testified.

When he realized the Capi-
tol attack wouldn’t prevent the
certification of the election re-
sults, Mr. Bertino’s tone
turned downcast on the mes-
sage thread that prosecutors
introduced into evidence. “We
failed,” he declared in a text
late on Jan. 6.

Asked about that message
Wednesday, Mr. Bertino said,
“The revolution had failed.
The House was going to go on
and certify the election.”

Prosecutors used the text
messages and their question-
ing to capture the mood of the

Proud Boys as they awaited
Jan. 6 and looked to unleash
Trump supporters to stave off
the election certification.

In messages on New Year’s
Day in 2021, Mr. Tarrio wrote,
“New Years Revolution” and
“Let’s bring this new year with
one word in mind…Revolt.”

In another message, Mr.
Bertino made a reference to
the American Revolution,
writing, “Maybe it’s the shot
heard round the world” that
would instigate Trump sup-
porters to attack police.

Mr. Tarrio is standing trial
alongside four other members
of the Proud Boys—Joseph
Biggs, Ethan Nordean, Dominic
Pezzola and Zachary Rehl—
who were indicted last year on
seditious-conspiracy charges.
In the weekslong trial, federal

prosecutors have painted the
five Proud Boys as key leaders
of the pro-Trump mob who in-
duced others to storm the
Capitol on Jan. 6, 2021.

Like Mr. Bertino, Mr. Tarrio
wasn’t present at the Capitol
that day, having been arrested
two days earlier on charges
related to the earlier burning
of a Black Lives Matter flag
and ordered to remain outside
Washington.

Defense lawyers for the five
Proud Boys are seeking to sub-
poena Mr. Trump to testify at
their trial. The lawyers argue
that they have a right to pres-
ent the jury with an alternate
theory that it was Mr. Trump
who provoked his supporters.

A Trump spokesman didn’t
respond to requests to com-
ment.

BY C. RYAN BARBER

Ex-Proud Boy Testifies Group Sought an ‘All-Out Revolution’

Asian rivals and facing intensi-
fying competition from China.

“This is a good first step.
This is going to take a sus-
tained and significant commit-
ment for a long time” from the
government, said John
Neuffer, president and chief
executive of the Semiconduc-
tor Industry Association, an
industry group.

Other governments from
around the world have been
helping their companies with
manufacturing incentives for
decades, he said. “We have
been sitting on the sidelines
watching that happen.”

Industry advocates have ex-
pressed concerns on whether
funding might be spread out
too thinly, or if the U.S. will be

way in Arizona, and Samsung
Electronics Co. is investing
$17.3 billion in a fab in Texas.

In the months since the bill
was signed, industry execu-
tives, lawmakers and others
have cautioned that the Chips
Act alone won’t be enough to
meet the challenges the U.S.
faces to shore up an industry
long overshadowed by East

pandemic dented production
of everything from autos to
kitchen appliances and drove
home how foreign govern-
ments were pouring billions of
dollars into their own home-
grown industries, spurring
countries such as China to
make rapid headway on ad-
vanced chips needed for mod-
ern military systems.

The Chips Act, signed into
law by President Biden in Au-
gust, is intended to ensure U.S.
dominance in a crucial indus-
try and cushion the country
from the shocks that have
roiled global supply chains.

The Chips Act has already
set off an investment boom. Ac-
cording to the Semiconductor
Industry Association, more than
40 projects have been an-
nounced with promises for in-
vestments of nearly $200 billion
in new manufacturing facilities.

Top U.S. manufacturers in-
cluding Intel Corp., Micron
Technology Inc. and Texas In-
struments Inc. have all unveiled
plans to expand their capaci-
ties. Among Asia’s top chip
manufacturers, Taiwan Semi-
conductor Manufacturing Co.
has a $40 billion project under

able to field enough skilled
workers to build and operate
new facilities.

Conversely, some econo-
mists worry that taxpayer dol-
lars will end up financing proj-
ects that would have been
built anyway or trigger a po-
tential glut. Sen. Elizabeth
Warren (D., Mass.) and others
are concerned the flood of
money could enrich corporate
executives through stock buy-
backs, and want strict rules to
bar recipients of Chips Act
funds from engaging in them.

The program offers a test of
whether the U.S. can success-
fully pursue a so-called indus-
trial policy—that is, favoring a
particular industry for strate-
gic reasons, as opposed to let-
ting market forces determine
winners and losers—and re-
build domestic supply chains
that can withstand possible fu-
ture crises.

The U.S. invented the semi-
conductor, but the country
now only produces roughly
10% of global supply, accord-
ing to industry data.

WASHINGTON—The Biden
administration kicks the $53
billion Chips Act program into
gear this week—and with it, a
test of the U.S. government’s
ability to reverse an overseas
exodus of the domestic semi-
conductor industry.

Commerce Secretary Gina
Raimondo is set to unveil Thurs-
day how the administration
plans to award chip-manufac-
turing subsidies, followed next
week by more details on how
companies can apply for funds.

The public investment is
significant: roughly $39 billion
in manufacturing incentives
for chip plants known as fabs,
as well as material and equip-
ment factories, plus $13.2 bil-
lion for research and develop-
ment and workforce training.

There is a separate tax-incen-
tive program, which provides a
25% advanced investment tax
credit for manufacturing and
processing equipment.

The program’s launch
comes at a critical moment for
the global semiconductor in-
dustry. Supply shortages of
semiconductors during the

BY YUKA HAYASHI

Chips Act Gears Up to Revive a Key Industry

IntelSamsungTSMC

Estimated unit shipments of
leading-edge logic chips to the
U.S. by usage in 2021

Source: Georgetown Center for Security and
Emerging Technology
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Workers attend to equipment in the clean room at a Wolfspeed
silicon-carbide fabrication facility in Marcy, N.Y.
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 Intel cuts dividend as cost of
expansion takes toll ............. B1
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Drugs like Ozempic have
become so popular among
people seeking to lose weight
that they are in short supply
for patients with diabetes who
depend on the medicines.

Diabetes patients said they
are spending hours trying to
find pharmacies that have
their prescriptions in stock. If
they don’t, some patients have
had to reduce dosing of Ozem-
pic and similar drugs to
stretch out their supplies, or
switch to alternative drugs.

The shortfalls are making it
harder for people with diabe-
tes to keep their blood-sugar
levels low and limit their risk
of complications like kidney
disease and damage to blood
vessels, doctors said.

“The clock is ticking to pre-
serve kidney and heart health,
and the longer patients are
without these therapies, the
more risks they are accruing,”
said Katherine R. Tuttle, an
executive director for research
at Providence Medical Re-
search Center in Spokane,
Wash., who has switched some
patients to alternatives.

Doctors aren’t required to
limit their prescriptions to the

U.S. NEWS

Its main ingredient, called
semaglutide, also has been
shown in studies to reduce
weight, including in people
without diabetes.

Based on the studies, the
FDA approved a version of
semaglutide that Novo sells
under the brand name Wegovy
in 2021 for people who are
obese or overweight and who
are trying to lose weight. The
agency is reviewing a similar
use for Eli Lilly & Co.’s diabe-
tes drug Mounjaro.

The drugs have emerged as
popular weight-loss remedies
after some celebrities includ-
ing Elon Musk and some influ-
encers on social media said
they were taking them to re-
duce their weight.

Weekly prescriptions of
Mounjaro have quickly risen to
148,000 in late January since
it was introduced in May
2022, according to J.P. Morgan
analysts. Shortages have
emerged for Mounjaro and an
older Lilly diabetes drug,
Trulicity.

U.S. doctors wrote more
than 313,000 prescriptions for
Ozempic in the last full week
of January, up 78% from about
176,000 the year before, ac-
cording to J.P. Morgan.

time it took for him to control
his blood-sugar levels and
weight. It may have also con-
tributed to his fatigue.

Ozempic was approved by
the Food and Drug Administra-
tion in 2017 to treat Type 2 dia-
betes, not obesity in people who
don’t have diabetes. Studies
have found Ozempic can help
control blood-sugar levels and
reduce the risk of heart prob-
lems in people with diabetes.

drug’s approved use treating
diabetes. Nor are there any
signs that people who are an-
gling to get Ozempic to reduce
their weight will hold off. And
digital health startups are
cashing in on demand for the
drugs, sometimes advertising
or prescribing them to people
who aren’t overweight, a Wall
Street Journal analysis found.

Novo Nordisk AS, which
sells Ozempic, has been moving
to expand production capacity.
People may still experience pe-
riodic shortages, however, Chief
Executive Lars Fruergaard Jor-
gensen said, because the work
hasn’t been finished while de-
mand may remain high.

“I certainly understand how
people struggle with weight
and need to find something
that works,” said Jerrod
Balzer, a Type 2 diabetes pa-
tient. “I just think that people
who really need it to survive
shouldn’t have to sacrifice it
for weight.”

Mr. Balzer, of Wayland, Mo.,
said he had to wait three
weeks last December to switch
to Ozempic from another dia-
betes drug. During the wait,
he said, he continued taking
the older drug. He said he sus-
pects the wait prolonged the

BY PETER LOFTUS

Diabetes Drug in Short Supply low briefly bantered about
how she doesn’t like coffee.

In the early part of the
broadcast, he and his co-an-
chors didn’t have any off-the-
cuff discussions about news
stories like the kind they had
on Thursday last week.

On that broadcast, Mr.
Lemon, 56 years old, made the
comments about Ms. Haley. “I
think it is the wrong road to go
down. She says people, you
know, politicians or something
are not in their prime,” he said.

“Nikki Haley isn’t in her
prime, sorry—when a woman
is considered to be in her
prime in her 20s and 30s and
maybe 40s.”

Ms. Harlow pushed back.
He responded, “I’m just

saying what the facts are.
Google it. Everybody at home,
‘When is a woman in her
prime?’ It says 20s, 30s and
40s. And I’m just saying Nikki
Haley should be careful about
saying that politicians are not
in their prime, and they need
to be in their prime when they
serve. Because she wouldn’t be
in her prime according to
Google or whatever it is.“

Mr. Lemon responded to
the backlash from his com-
ments while he was in Florida.
He apologized on an editorial
call with the CNN newsroom
on Friday, the Journal previ-
ously reported, citing people
familiar with the matter.

Don Lemon returned to
“CNN This Morning” after a
multiday absence, but he didn’t
discuss comments he made on
air about Republican presiden-
tial candidate Nikki Haley.

Mr. Lemon and his co-an-
chors, Kaitlan Collins and
Poppy Harlow, hosted the
show as usual for three hours
on Wednesday. They talked
about the day’s top headlines,
including President Biden’s
European trip, but they didn’t
mention the story unfolding
on their own set: that Mr.
Lemon spent three days off air
after making the widely con-
demned comments.

However, Mr. Lemon ac-
knowledged his return on
Twitter ahead of the broad-
cast, saying, “I appreciate the
opportunity to be back on
@CNNThisMorning today. To
my network, my colleagues
and our incredible audience —
I’m sorry. I’ve heard you, I’m
learning from you, and I’m
committed to doing better. See
you soon.”

His co-anchor, Ms. Harlow,
responded to his tweet, saying,
“We are glad you are back!”

Mr. Lemon had been off the
air since Friday, a day after he
criticized Ms. Haley’s calls to
test politicians for mental
competency once they are
older than 75. He drew criti-
cism from both within and
outside of CNN for saying Ms.
Haley wasn’t in her prime as a
51-year-old woman.

A CNN spokeswoman had
said Mr. Lemon was on a pre-
scheduled vacation in Florida
on Friday.

Mr. Lemon was scheduled
to be back on air earlier this
week, but he didn’t appear,
The Wall Street Journal previ-
ously reported.

On Wednesday, Mr. Lemon
introduced a story about an
alleged Russian missile test
and later passed a story to a
reporter who was following
the aftermath of the Ohio train
derailment. He and Ms. Har-

BY ALYSSA LUKPAT

CNN’sLemonSilent
On Haley in Return

Don Lemon returned to CNN.

A
N
G
EL

A
W
EI
SS

/A
G
EN

CE
FR

A
N
CE

-P
RE

SS
E/
G
ET

TY
IM

A
G
ES

Total U.S. prescriptions,
weekly average for the
quarter

*Through Feb. 10
Source: J.P. Morgan Pharmaceuticals Weekly
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Trulicity
251,998
s14%

Mounjaro
165,924
N/A

Ozempic
309,589
s79%
from a year
earlier

Wegovy
43,022
s120%

Takedowns Cost
At Least $1.5M

The U.S. military spent at
least $1.5 million to shoot down
three airborne objects, which it
now believes were likely recre-
ational balloons, defense officials
said Wednesday.

That figure is only for the four
AX9 Sidewinder missiles used to
bring down the objects over
Alaska, Canada’s Yukon territory
and Lake Huron. Earlier this
month, the U.S. tracked a sus-
pected Chinese surveillance bal-
loon over North America and shot
it down. In an image released
Wednesday by the Department of
Defense, an Air Force U-2 pilot
looked down at the suspected
surveillance balloon on February 3.

—Nancy A. Youssef
and Aruna Viswanatha U

.S
.D
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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.

The Wall Street Journal news
organization was not involved
in the creation of this content. ©2023 DowJones&Co., Inc. All rights reserved. 6DJ7969

What priorities rise to the top
for you in your role as CMO
during times like this?

As demand for authenticity and trust
continues to grow, retaining and
recruiting strong talent while also
deeply understanding and decoding
a brand’s essence is a top priority. I
focus a lot of time on defining the
brand essence, how it translates
across multiple touchpoints and how
to deliver innovative experiences
that contemporize this essence to
deeply connect with consumers. I
am so thrilled to have joined David
Yurman, whose brand essence is
so rich. The company was founded
and designed by two artists with
meticulous craftsmanship, quality
and a longstanding commitment to
philanthropy. These are notions that
consumers are prioritizing nowmore
than ever.

When facedwith a new challenge,
what’s your decision-making
process, andwhere do you turn
for trusted information or advice?

I am extremely curious by nature
and constantly immersemyself in
information and experiences from all
sources and topics, ranging from the
news to business, culture, brands and
more. I have learned throughoutmy
career that the best decisions come

from usingmultiple sources of data,
which ensures that behavioral data
is leveraged and proxies are created
to reachmilestones along theway.
I spend a lot of timewithmy teams
looking to triangulate data or hunting
for the critical “aha” nuggets that
guide a clearer solution.

What are the biggest challenges
aroundROI, andwhat do you
consider themost effectiveways
ofmeasuring it?

While we have so many solutions
to read top and bottom of funnel,
the middle of the funnel and
sophisticated attribution is still
challenging, especially in real time.
We know consideration is a critical
metric, as consumers’ intent signals
grow the more they understand your
brand or product. I’ve found the best
way to get a read on this in real time
is data that indicates “time spent
with brand” is increasing.

We all know the importance of
setting clear objectives up front,
and framing the project and
measurement approach to read
these. We might feel the need to see
immediate results, but it’s key for
teams to understand that ROI can
be a long burn, and certain metrics
that have an impact on conversion
can take time to shift.

What shifts do you see happening
inmarketing and advertising in the
next five years?

What excites me most is that
consumers will still look to brands
as cultural connectors and a means
to express their unique selves.
Connecting with these consumers,
however, will continue to evolve with
the nonstop digital innovation —
whether it’s the scaling of Web3 and
AI, evolutions of TikTok or the entry
of new platforms. We’re also seeing
the accelerated importance of brand
theater and unique experiences —
from in-store, e-commerce, events,
partnerships and product. While
consumers demand and respond
to greater personalization, there
will also be new, safer media
targeting solutions.

What are youmost proud
of in your current role?

I’ve only been at David Yurman a short
time, but I’m inspired by the talented
team that has worked tirelessly
to continue to build the brand. The
company has an incredibly authentic,
evocative story to tell, with artistry
and craftsmanship deeply embedded
in its narrative. I’m honored to be
working alongside the team and the
Yurman family to drive accelerated
growth and brand awareness.

Membership is by invitation:
CMONetwork@wsj.com

Read the extended version:
CMONetwork.wsj.com/
membervoicesdavidyurman

Carolyn Dawkins

ChiefMarketing Officer,
David Yurman
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state lab into two sites—GED-
match and Family Tree DNA.

It showed strong matches
with a second cousin and sec-
ond cousin once removed,
both still alive, but no other
close links. Using public docu-
ments such as birth and death
notices and marriage records,
a part-time genealogist under
Ms. Moore assembled a maze
of family trees going back to
the 1700s before discovering
common ancestors.

The genealogist then fo-
cused on that particular
branch, building it forward in
time until both sides of the
primary trees from the two
cousins intersected with a
marriage in 1939. According to
Parabon, the mysterious DNA
was going to match one of the
two male children from that
marriage—Elliott Higgins or
his brother. It took six days,
Ms. Moore said.

“When you get that union
couple right at the generation
above your suspect, that’s
great because then in this
case, you know it has to be a
son,” she said. “We weren’t
sure which son it was, though
we felt pretty strongly it was
Elliott Higgins because of his
traveling and how it fit with
the times and locations of the

crimes.”
Genetic genealogists em-

phasize that their work is
most useful as an investigative
tool and not as courtroom evi-
dence of someone’s guilt.

Parabon turned over its
findings to Capt. Kennedy. He
was able to corroborate that
at the time of the sexual as-
saults in 1991 and 2001, Elliott
Higgins was in Tuscaloosa,
where he was helping judge
the horn competition he co-
founded, held at the University
of Alabama those years.

Brother ruled out
Police contacted Mr. Hig-

gins’s closest living relatives,
including his daughter, and
ran DNA tests on them. The
tests affirmed a match with
Elliott Higgins and ruled out
his brother. Earlier this
month, Capt. Kennedy held a
news conference in Tusca-
loosa. Thirty-two years after
the first unsolved rape, there
was finally a suspect.

During their investigation,
law enforcement also located
mug shots of Mr. Higgins from
old sex crimes he allegedly
committed in the 1970s in
Ohio and New Mexico, Capt.
Kennedy said. Investigators—

New Mexico French-horn teacher Elliott Higgins, who died in
2014 at 73 years old, posed in an undated family photo.
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BY JIM CARLTON

Lowriders Rev Up for Legal Cruising
A star of California car
culture comes back as
cities repeal bans and
a state bill advances

Above, Robert Gutierrez, center, in rear, with his car club in San
Jose. At left, some of the car club members’ lowriders this month.
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BY CORINNE RAMEY

Prosecutors
Encourage
Corporate
Confessions

Capt. Jack Kennedy, who
heads the Tuscaloosa County
Violent Crimes Unit. Despite
the victim’s description of the
man and DNA recovered from
the scene, investigators
couldn’t identify a suspect.

A decade later, roughly the
same week of the year, a Tus-
caloosa real-estate agent got a
call to show a house to a man
who said he had just moved to
town with his wife and was
getting a job at the university.
After she arrived, the man,
whom the agent described as
older, balding and with red
cheeks, produced a knife and
sexually assaulted her, Capt.
Kennedy said. Police were un-
able to collect DNA from that
case or locate a suspect.

Link to Colorado
In 2004, as more-advanced

technology emerged, Tusca-
loosa investigators resubmit-
ted the DNA evidence from the
1991 case to the state crime
laboratory. Two years later,
the lab notified Capt. Kennedy
that it matched an attempted
sexual assault of a woman
around Colorado Springs,
Colo., from 2004. In that inci-
dent, a woman was selling a
wedding dress through the
newspaper, and a man re-
sponding to the ad attempted
to sexually assault her at gun-
point before she fought him
off. She described him as
older, balding and with a
ruddy complexion, Capt. Ken-
nedy said.

Believing they were closing
in on a serial suspect, investi-
gators in Colorado and Ala-

bama flooded law-enforcement
agencies with bulletins. The
cases were featured on an epi-
sode of the TV show “Amer-
ica’s Most Wanted” in 2006.

“We had so much informa-
tion on this case, and we still
couldn’t figure out who this
guy was,” said Capt. Kennedy.

For 15 more years, the cases
stayed cold. In the fall of 2021,
Capt. Kennedy asked the state
crime lab to send the DNA
from his 1991 rape suspect to a
Virginia company called Para-
bon NanoLabs that has be-
come known in the burgeoning
field of genetic genealogy.

The use of genetic geneal-
ogy to solve cold cases—and
identify John/Jane Does—has
exploded in recent years with
the popularity of commercial
genetic-research databases.
The databases can give law
enforcement access to troves
of genetic information they
can then link to the DNA of
unknown suspects. Police
have successfully used the
approach to crack infamous
cases such as the Golden
State Killer, in 2018.

The strategy has also drawn
scrutiny from some state law-
makers and legal experts over
privacy concerns and a lack of
oversight.

Companies including Ances-
try.com and 23andMe bar law
enforcement from accessing
their databases, while other
sites give an option to users
whether they want to allow
police to use their DNA.

CeCe Moore, Parabon’s chief
genetic genealogist, said one of
the company’s scientists
plugged the DNA sent by the

and The Wall Street Journal—
couldn’t determine the nature
of the alleged crimes or how
the cases were resolved.

Police suspect there are
more victims. Over the past
few months, Capt. Kennedy
contacted numerous law-en-
forcement agencies in the com-
munities across the country
where the biennial horn com-
petition was held. The agencies
are checking whether any un-
solved rapes fit the time frame
when Mr. Higgins would have
traveled there, he said.

Word of Mr. Higgins’s se-
cret crimes shot through the
French-horn world. The Inter-
national Horn Competition of
America, which posted an ad-
miring obituary of Mr. Higgins
when he died, noting his in-
volvement with the Santa Bar-
bara Symphony, the Santa Fe
Opera Orchestra and other ac-
complishments, quickly dis-
tanced itself.

In a statement published on
its website, the group said
that no one affiliated with the
competition had any notion of
Mr. Higgins’s crimes nor any
direct association with him.
Up until his death, Mr. Higgins
continued to serve as an emer-
itus judge, but his participa-
tion was limited, said Mr.
Gross, the board member.

Karl Kemm, a horn player
who plays with various or-
chestras in Texas including the
Austin Baroque Orchestra,
knew Mr. Higgins since high
school from youth symphonies
Mr. Higgins worked with. Mr.
Kemm said he never saw the
faintest glimmer of inappro-
priate behavior.

In 2017, Mr. Kemm re-
launched Hornswoggle, the an-
nual horn workshop Mr. Hig-
gins held at his family’s
Hummingbird Music Camp in
New Mexico. Last week, Mr.
Kemm and his wife said they
were canceling the event this
year. On the Hornswoggle
website, they wrote that they
had only limited interaction
with Mr. Higgins when he was
alive, calling the crimes dis-
turbing and urging any other
victims to come forward.

Mr. Kemm recounted how
he was sitting in rehearsal one
recent morning when a col-
league told him about the an-
nouncement made by Tusca-
loosa investigators.

“You don’t know what to
say. You don’t know what to
think. It was disbelief,” he
said. “Except you can’t disbe-
lieve science.”

enforcement so that victims
might have some closure.

“As my father, he was lov-
ing, devoted and seemed to be
kind and morally upstanding,”
she said. “I have been trying
to wrap my mind around how
it is possible that he could
have had this other person
hidden inside of him.“

Mr. Higgins’s colleagues
were stunned too.

“We were duped by a mas-
ter manipulator and liar,” said
Steve Gross, a noted French-
horn player and board mem-
ber of the International Horn
Competition of America, which
Mr. Higgins co-founded.

Mr. Higgins’s story is the
latest example of the use of
genetic genealogy to solve a
flurry of cases that went cold
long ago. The methodology
matches DNA evidence from
crimes with family histories
pieced together from commer-
cial genetic databases to iden-
tify a suspect.

The earliest crime that con-
nects DNA evidence to Mr.
Higgins occurred in 1991 in
Tuscaloosa, police said. One
summer night that year, a man
approached a University of Al-
abama student, forced her into
her car with a knife at her
throat and raped her, said

ContinuedfromPageOne

DNA Tech
Ties Rapes
To Teacher

SAN JOSE, Calif.—Robert
Gutierrez was like a lot of Cal-
ifornia Latinos coming of age
in the 1970s: He loved cruising
the boulevard on weekend
nights, in a 1972 tangerine
Pontiac Grand Ville modified
to ride low to the ground with
hydraulics so it could bump up
and down.

“Girls were meeting guys,
guys were meeting girls and
people were showing off their
cars,” said Mr. Gutierrez, now
62.

Lowriding became an inte-
gral part of California’s cele-
brated car culture, immortal-
ized in the 1975 hit “Lowrider”
by Long Beach funk band War
and featured in Dr. Dre’s and
Snoop Dogg’s performance at
last year’s Super Bowl.

Beginning in the 1980s, San
Jose and many other cities
passed ordinances that banned
cruising on favorite lowriding
streets, after some were dis-
rupted by shootings and other
violence.

Now lowriding is becoming
legalized again in California,
amid protests by enthusiasts
that they have been unfairly
targeted on racial grounds.
San Jose and Sacramento in
2022 repealed their bans. This
month, a bill introduced in the
state assembly would repeal
remaining bans statewide by
stripping away a 1988 Califor-
nia law that allowed local gov-
ernments to pass anticruising
ordinances. Such ordinances
can be applied to lowered cars
or to anyone cruising up and
down a street.

That bill was co-authored
by Assemblyman David Alva-
rez, who represents the San
Diego suburb of National City,
where the city lifted a cruising
ban last year—and then re-
stored it after unexpectedly

large crowds attended a sanc-
tioned event.

“We feel this ordinance is
targeting the Black and brown
community,” said Jovita Arel-
lano, president of United Low-
rider Coalition, a San Diego
group formed in 2020. The
bans don’t target more upscale
areas frequented by high-per-
formance cars, she added.
“The hot rods don’t get pulled
over.”

Law-enforcement officials
have pushed back against the
repeals, calling the cruising
bans tools they need to con-
trol unruly crowds. “At a time

when law enforcement is chal-
lenged with staffing issues, it’s
another thing we may have to
monitor and address,” said Na-
tional City’s police chief, Jose
Tellez.

National City Mayor Ron
Morrison said the city’s ordi-
nance is intended to keep the
public safe, not target any ra-
cial or ethnic group. “It’s easy
to make politics out of these
things; it’s harder to make
them good events,” he said.

Lowriding became popular
within Latino communities of
California and other parts of
the Southwest in the mid-20th

century. Chevy Impalas, Buick
Rivieras and other classics
were outfitted with narrow
tires and hydraulic pumps that
allowed the driver to raise and
lower the wheels as much as
20 inches, sometimes sepa-
rately. Over time, lowriding
became popular within the
West Coast Black community
too.

San Jose banned cruising in
1986. Lowriders continued to
ride, but not in big groups,
and always with the fear they
might get pulled over, said
Doug Vigil, 59, a member of a
lowrider club started in the
1970s called New Style.

“They would look for prob-
lems to give you a ticket,” Mr.
Vigil said.

In 2018, the United Low-
rider Council of San Jose
formed with the goal of over-
turning the city’s ban, said Da-
vid Polanco, president of the
group. Lowriders argued po-
lice already had other laws on
the books to go after criminals
without shutting down cruises.
With several city council
members agreeing the ban ap-
peared discriminatory, it was

repealed in June 2022—de-
spite misgivings expressed by
Police Chief Anthony Mata.

“Unfortunately, there’s indi-
viduals in cars that take over a
shopping center, and do loiter,
they do drink, drugs are there
and there’s violence,” Chief
Mata said when the council
lifted its ban.

A spokesman for the chief
said he wouldn’t comment be-
yond those remarks. The
spokesman added the depart-
ment doesn’t condone bias-
based policing.

In 2022, a resolution that
encouraged cities to drop their
cruising bans passed in the
California legislature with bi-
partisan support.

In San Jose, Mr. Gutierrez
hopes lowrider cruising state-
wide can go back to what it
was for him—a social gather-
ing where he met his wife of
39 years, Maria, while cruising
Story Road in the 1970s.

“She was driving in her
dad’s Cadillac and it caught
my eye,” said Mr. Gutierrez,
who still cruises with her in
his 1978 Lincoln Continental
Mark V.

Top New York federal prose-
cutors on Wednesday unveiled
a new effort to encourage com-
panies to voluntarily disclose
wrongdoing to U.S. attorneys.

Under the new policy, effec-
tive immediately, companies
that self-report misconduct will
receive more lenient treatment
than if prosecutors discover
the misconduct themselves or
through whistleblowers.

Damian Williams and Breon
Peace, the U.S. attorneys in
Manhattan and Brooklyn, re-
spectively, announced the pol-
icy. Both of their offices are
key hubs for federal prosecu-
tions of white-collar crime.

The benefits of voluntary
disclosure will include reduced
criminal financial penalties—or
potentially none at all—as well
as the possibility that a U.S. at-
torney’s office will decline to
prosecute. When companies
self-report, prosecutors say
they can better police corpo-
rate conduct and gain possible
evidence to charge individuals
who may have been involved.
U.S. attorneys have previously
offered some forms of leniency
on an informal basis.

In some cases, prosecutors
could still seek a guilty plea
even if a company discloses
certain conduct. These include
if the misconduct is pervasive,
involves current executive
management or poses a threat
to national security, public
health or the environment.

The policy comes in response
to a September memo by U.S.
Deputy Attorney General Lisa
Monaco that required Justice
Department branches that pros-
ecute corporate crime to draft
formal policies to motivate self-
disclosure. The Justice Depart-
ment’s criminal division last
month released its own similar
policy for the cases it handles.

Capt. Jack Kennedy of the Tuscaloosa County Sheriff’s Office stands among open case files.
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Public Is Divided
Over Its Alliances

Many Moldovan citizens
share the fears of Lilian Carp,
head of the Moldovan Parlia-
ment’s national security com-
mission, when she says, “If
Ukraine falls, Moldova will face
a direct threat.”

Victoria Ubei, who recently
pushed her 2-year-old son on a
swing in a park in central
Chisinau, said: “All I want is
peace.”

“With everything happening

in Ukraine, we are so worried,”
she lamented.

Ms. Ubei, a 35-year-old civil
servant, has no doubt that Mol-
dova’s future lies in Europe.

But many Moldovans, in-
cluding her own parents, still
miss the Soviet era, and believe
it is best to stay neutral to
avoid provoking the wrath of
their former Russian rulers.

Weekend family lunches at
Ms. Ubei’s home “inevitably de-
scend into an argument,” she
said.

“My father is 100% nostal-
gic,” and likes to reminisce
about how cheap bread and

housing used to be, said Ms.
Ubei. “But anyone who has a
brain and is under 40 wants to
be in the EU.”

Public opinion is deeply di-
vided. Even some people who
would like to be closer to the
West are fearful of the cost of
picking sides.

Some 32% of Moldovans
polled in November said they
would rather join a customs
union with Russia than the
EU—a slight increase from be-
fore the war.

By comparison, 48% would
prefer the EU, down from 57%
ahead of the Ukraine invasion.

countries, has centered on
provoking an economic crisis
by cutting off natural-gas sup-
ply and then exploiting the po-
litical fallout. The government
in Chisinau has stuck to its
pro-Western course, but grow-
ing popular pressure forced a
leadership shuffle last week.

The task of new Prime Min-
ister Dorin Recean, Ms.
Sandu’s former national secu-
rity adviser, is to tackle the
economic crisis and ward off
Russian subversion efforts.

Moldova’s greatest fear is
that, if Moscow wins the war
in Ukraine, it could be next in
line for a Russian invasion.

Russian officials have openly
warned Moldova against drift-
ing to the West. Earlier this
month Russian Foreign Minis-
ter Sergei Lavrov said Moldova
could be the “next Ukraine.”

Moldovans have been on
edge since Moscow’s full-
blown war in Ukraine began a
year ago. Reverberations from
Russian bombs have been au-
dible in Chisinau. Russian mis-
siles sometimes fly over Mol-
dovan airspace on their way to
Ukraine. Debris from Ukrai-
nian air-defense missiles has
landed in the country.

The EU last year made Mol-
dova an official candidate for
membership, together with
Ukraine. Russia then escalated
its pressure on Moldova, un-
leashing a hybrid war aimed at
replacing its leadership with
Kremlin loyalists, said Moldo-
van, U.S. and European officials.

“Moldova is in danger,” said
Lilian Carp, head of the Mol-
dovan Parliament’s national
security commission. “If
Ukraine falls, Moldova will
face a direct threat. For now,
since the front line is far from
us, the risks we are facing are
efforts to destabilize our pub-
lic and constitutional order.”

blocking about 1,000 Serbian
soccer fans and five boxers
from Montenegro. Intelligence
officials suspected there were
Russian agents among them.

Pro-Russian groups have
been mobilizing, and even
paying, antigovernment dem-
onstrators since the fall.

“Russia tried to overthrow us
in the autumn,” said Andrian
Cheptonar, a lawmaker with the
governing Party of Action and
Solidarity and former counterin-
telligence officer. “Now Russia is
diversifying its modus operandi.
Since they couldn’t mobilize
enough locals to have violent ri-
ots, they have appealed to for-
eigners,” he said.

In the streets outside Parlia-
ment, several hundred protest-
ers demanded the resignation of
President Maia Sandu, who
wants Moldova to join the Euro-
pean Union and break its long-
standing dependence on Russia.

“She is just following an
American agenda,” said 70-year-
old Julia Bradistean, a member
of Moldova’s pro-Russia Social-
ist party. She said she was pro-
testing because basic necessi-
ties have become unaffordable.

At least some protesters
were being paid to attend,
most of them older women. A
protest organizer said the pro-
Russian Shor Party provided
200 Moldovan lei, about $10,
to locals in nearby villages and
provided transportation.

Moscow’s strategy in Mol-
dova, one of Europe’s poorest

WORLD NEWS

looks for a symbolic victory
ahead of the anniversary of the
invasion on Friday. U.S. officials
last week said Russian forces
and officials have committed
crimes against humanity.

During a news conference
Wednesday, Mr. Kostin said
9,655 civilians had been killed
and 12,829 wounded since the
war began. In addition, more
than 16,000 children were forci-
bly deported to Russia, he said.

More than 80,000 buildings
have been damaged or de-
stroyed, including 462 hospitals,
the prosecutor general said.
Russian forces hit Ukraine’s en-
ergy infrastructure 255 times.

The Prosecutor General’s
Office has charged 915 people
with war crimes, Mr. Kostin
said. Some 26 people were

sentenced for war crimes, in-
cluding 14 captive Russian sol-
diers and 12 people sentenced
in absentia, he said.

“All victims of the war
crimes should be compensated
at the expense of the criminal,
of this collective criminal,
which is the Russian Federa-
tion,” Mr. Kostin said.

Meanwhile, Moscow denied
allegations from paramilitary
force Wagner Group that it was
choking off the group’s ammu-
nition supply. The founder of
Wagner Group, which has
helped spearhead the Ukraine
campaign, has launched broad-
sides against the Russian mili-
tary since last year, but they
have reached a new level in re-
cent days. That has raised
questions about whether the

paramilitary force will continue
in a prominent role as Russia
attempts to advance in Ukraine.

The Russian Defense Ministry
denied allegations from Wag-
ner’s founder, Yevgeny Prigo-
zhin, that the military is pre-
venting his fighters from getting
the ammunition they need to
press their offensive campaign.

“Attempts to split the close
mechanism of interaction and
support between the divisions
of the Russian group are coun-
terproductive and play only to
the benefit of the enemy,” the
ministry wrote on Telegram.

Mr. Prigozhin quickly re-
sponded with a voice message
on Telegram denying the mili-
tary’s claims. “The statement
of the Defense Ministry is
nothing more than just ‘spit’

towards Wagner,” he said. “An
attempt to hide their crimes.”

Ukrainian President Volod-
ymyr Zelensky, meanwhile,
said Russian forces failed to
make progress in the east.
“We are doing our best to de-
ter enemy attacks there—con-
stant intense assaults, which
Russia does not stop, even
though it suffers huge losses
there,” he said Tuesday.

Military analysts have said
Russian officials likely would try
to claim a victory in the eastern
Ukrainian city of Bakhmut be-
fore the first anniversary of the
full-scale invasion. Though
Ukraine has taken steps that
suggest its forces might with-
draw from Bakhmut soon, in-
cluding limiting civilian access
to the city, both sides acknowl-

edge that no retreat from the
city has taken place. If Ukrai-
nian forces can hold on until the
weekend, Moscow would be de-
nied a symbolic victory.

Meanwhile, explosions
rocked several cities across
Ukraine. The Mariupol city
council, which is operating
outside the Russian-held city,
said there were 11 blasts in the
city late Tuesday night. Lo-
cated more than 50 miles from
the nearest Ukrainian posi-
tions, Mariupol is out of range
of Himars, the long-range
rocket systems that the U.S.
supplied last year. Though
other longer-range weapons
have been promised to
Ukraine, it was unclear how
Kyiv’s forces might have hit
targets in Mariupol.

KYIV, Ukraine—Ukraine’s
prosecutor general alleged
that more than 68,000 war
crimes have been committed
since Russia invaded nearly a
year ago, while a rift between
the Russian military and the
paramilitary Wagner Group
showed signs of widening.

Prosecutor General Andriy
Kostin’s update on wartime
damage comes as Ukraine
seeks to build support from the
West for its defense and Russia

BY IAN LOVETT

Kyiv Alleges Thousands of War Crimes
Prosecutor general
says 9,655 civilians
have been killed, 12,829
wounded in the conflict

called a U.S.-inspired rules-
based order and the destabi-
lizing actions of autocratic
countries. The U.S. president
has portrayed his administra-
tion’s efforts in maintaining
Western unity against Russian
aggression as a success, saying
Moscow has grown weaker.
Meanwhile, Chinese influence
in parts of Europe, including
in the east, has diminished.

“Appetites of the autocrat
cannot be appeased. They

must be opposed,” Mr. Biden
said in a speech in Warsaw.

Historian Douglas Brinkley,
who has written extensively
about U.S. presidents, called
Mr. Biden’s trip “the showdown
of a generation going on now
in Europe.” Before the presi-
dent’s surprise visit to Kyiv,
“the United States was kind of
four-fifths in with Ukraine. We
were keeping an exit strategy
open. Biden has made it clear
there is no exit strategy as long

as he’s in the White House.”
Former Republican House

Speaker Newt Gingrich said it
is “a bold thing for an Ameri-
can president to go to a capital
in the middle of a war and I
would not take any credit away
from Biden for having had the
courage to do that.” But he said
there is a “lack of coherence” to
the U.S. policy toward Ukraine
and criticized what he called
“incompetence of the American
defense bureaucracy” for failing

to move more quickly to deliver
weapons systems to Ukraine.

The Eastern Europe coun-
tries have played an increas-
ingly important role in the war,
providing weapons to Kyiv and
acting as transit and logistical
hubs for the massive flow of
Western weapons to Ukraine.

Meanwhile, the Bucharest
Nine, which includes the Baltic
nations, Poland, the Czech Re-
public, Slovakia, Hungary, Ro-
mania and Bulgaria, had once

been at the fore of a push by
Beijing to expand Chinese in-
fluence there. But Chinese
President Xi Jinping’s efforts
have irked many countries that
suffered under Moscow’s heavy-
handed policies during the Cold
War and worried about drawing
too close to another authoritar-
ian regime—concerns deepened
by the support China has now
extended to Russia. That ulti-
mately soured Chinese relations
with some Eastern European
countries and inspired some to
broaden ties with Taiwan.

Mr. Biden’s trip has taken
place against the backdrop of
Mr. Wang’s trip to several Eu-
ropean countries, a tour
viewed as an effort to claw
back some of that influence
amid rising tensions between
China and the U.S. Mr. Wang
met Wednesday with Russian
Foreign Minister Sergei Lavrov
and President Vladimir Putin.

The last meeting of the Bu-
charest Nine, which took place
the day after Russia’s initial in-
vasion of Ukraine, laid the
groundwork for arming
Ukraine for a conventional
conflict. The group was formed
in 2015 in Bucharest at the ini-
tiative of Poland and Romania,
in response to Russia’s annexa-
tion of the Ukrainian territory
of Crimea and the conflict in
eastern Ukraine.

The meeting comes against
the backdrop of continued
threats by Russia, which has
been accused of a blast at an
arms depot in Bulgaria last
year and which Moldova has
accused of attempting to fo-
ment unrest. Moscow has de-
nied involvement in the blast.

WARSAW—President Biden
met with the leaders on Eu-
rope’s eastern flank Wednesday,
demonstrating his administra-
tion’s renewed focus on allies
on the front lines of Washing-
ton’s great power competition
with both Russia and China.

The meeting with the so-
called Bucharest Nine empha-
sizes the central role Eastern
and Central European coun-
tries—once on the periphery
of the European Union and the
North Atlantic Treaty Organi-
zation—now play in the new
geopolitical landscape follow-
ing the war. NATO Secretary-
General Jens Stoltenberg also
attended the meeting.

On Wednesday, Mr. Biden
praised the countries as the
front line of Western defenses,
saying they were aware of
“what’s at stake in this con-
flict, not just for Ukraine, but
for the freedom of democra-
cies throughout Europe and
around the world.”

The talks wrapped up a
three-day trip to Ukraine and
Poland, where he aimed to
showcase American resolve as
the war in Ukraine enters its
second year. The visit coincided
with Beijing’s own efforts to re-
pair fraying relations in Europe,
with China’s top diplomat,
Wang Yi, having met with lead-
ers in France, Italy, Hungary
and Russia in the past week.

Mr. Biden has sought to
frame Washington’s efforts to
reaffirm the U.S.’s close ties
with Europe as part of a larger
fight between what he has

BY THOMAS GROVE
AND SABRINA SIDDIQUI

Biden Bolsters Ties With Eastern European Nations

President Biden wrapped up a three-day trip to Ukraine and Poland with a meeting of Eastern European nations on Wednesday.
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CHISINAU, Moldova—This jit-
tery country, caught between
Russia and theWest, fears Mos-
cow is trying to smuggle merce-
naries in from elsewhere in
Eastern Europe. So far they have
banned even soccer fans and a
boxing team from entering.

Since Russia invaded
Ukraine, neighboring Moldova
has faced a parallel campaign of
economic blackmail and politi-
cal subversion aimed at bring-
ing the tiny former Soviet coun-
try back into Moscow’s sphere
of influence, according to Mol-
dovan and Western officials.

Russia denies it is trying to
destabilize Moldova.

Moldova’s pro-Western
leaders are facing public dis-
content over economic pain
largely caused by Russia chok-
ing off natural-gas supplies
last year. Russia has a grip on
Moldova’s eastern Transnistria
region, where it stations
troops and backs separatist
rebels. The Kremlin on Tues-
day revoked a decree that com-
mitted Russia to a settlement
in Transnistria that respected
Moldova’s territorial integrity.

Nervousness in the capital
of Chisinau is tangible, from
ministries to the streets, that
this country of 2.6 million peo-
ple could be the next flashpoint
in Russia’s bid to overturn Eu-
rope’s post-Cold War order.

Moscow’s latest plan, Moldo-
van intelligence believes, is to
foment violent unrest during
antigovernment protests, using
provocateurs from countries
where pro-Russian sentiment is
strong. Last week, ahead of
demonstrations against the gov-
ernment, Moldova banned citi-
zens from Serbia, Belarus and
Montenegro from entering the
country unless they could prove
a need. The move was aimed at

BY MARGHERITA STANCATI

Moldova Says Russia Is Trying to Destabilize Its Government

Moscow is taking
steps to overturn
post-ColdWar
order, officials say.

Victoria Ubei plays with her 2-year-old son in a park in Moldova’s capital city, Chisinau.
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A Western diplomat in Kyiv
said it was important initially
for Mr. Zelensky to mobilize
the West, but if he struggles to
maintain the momentum then
“all the dirt will come back:
the corruption allegations, the
political opponents, the messy
reform process.”

Mr. Zelensky’s popularity
had been flagging before Rus-
sia invaded. Ukrainians had
elected him in a landslide in
2019, impressed by his plain
speaking about the ills of his
country, particularly corrup-
tion, his lack of political bag-
gage, and his pledge to end a
yearslong conflict with Rus-
sian proxy forces in eastern
Ukraine.

But his charisma carried
him only so far. Western offi-
cials privately expressed dis-
appointment that he wasn’t
delivering on his campaign
against corruption. His efforts
to strike a deal with Russia to
bring peace in eastern Ukraine
stalled as Moscow sought to
use its control there to revive
its historical claim to Ukraine.

As Russia built up troops
around Ukraine in late 2021,
Mr. Zelensky played down the
threat and told Ukrainians not
to panic. In January, pro-West-
ern former President Petro Po-
roshenko appeared in court on
treason charges he described
as trumped up. Trust in Mr.
Zelensky had slid to 28% of the
population, according to a sur-
vey by the Kyiv International
Institute of Sociology, a poll-
ing firm tied to a Kyiv univer-
sity.

When Moscow invaded,
Ukrainians picked up whatever
weapons they could get their
hands on to help the army de-
fend their towns and villages.

Amid reports that a Russian
assassination squad was pre-
paring to assault the presiden-
tial compound, Mr. Zelensky
spoke to European leaders by
video. “This may be the last
time you see me alive,” he told
them, a statement one senior
European diplomat said
swayed the leaders to pass,
days later, a sanctions package
targeting Russia. His decision
to stay in Kyiv as Russians

closed in garnered him respect
and support from abroad.

Western assessments that
Russia would take Kyiv in days
were proven wrong, thanks to
strong Ukrainian resistance.
But Mr. Zelensky needed help
from the West.

On a phone call with then
British Prime Minister Boris
Johnson pleading for more
military support, he broke into
a rendition of a Beatles song.
“All you need is N love!” he
sang, referring to the NLAW
antitank weapon the U.K. had
delivered to Ukraine, according
to a U.K. official who heard the
call.

The U.K. soon shipped thou-
sands more antitank weapons
to Ukraine, helping to repel a
Russian armored assault on
Kyiv, and has since led the way
in providing heavier and more
advanced weaponry.

At home, Mr. Zelensky won
over some former critics, and
his popularity soared. He
started giving nightly video
addresses. Mr. McConnell, a
history buff, began referring to
him in speeches on the Senate
floor as “Churchill in a T-
shirt.”

Sen. Josh Hawley (R., Mo.),
who opposes aid to Ukraine, is
unmoved by Mr. Zelensky’s ap-
peals. “He’s trying to look out
for the interests of his people
who are being invaded, so
that’s all fine,” he said. “We’ve
got to make our own judgment
about what’s good for our peo-
ple and our interests.” He said
Europeans should take “first

responsibility” for providing
conventional arms.

Mr. Zelensky also has tried
to cultivate support from regu-
lar citizens in the West. “We
were looking for all stages and
all audiences, everywhere,”
said Serhiy Leshchenko, a for-
mer journalist who joined the
president’s team last March.
“Movie festivals, book exhibi-
tions, energy-sector confer-
ences, anything.”

In June, Mr. Leshchenko
reached out to a friend, who
helped arrange a video appear-
ance for the president at Glas-
tonbury music festival in Eng-
land. Mr. Zelensky urged
revelers there to “put pressure
on all the politicians you know
to help restore peace in
Ukraine.”

Mr. Zelensky’s style at
times has irked supporters.
President Biden rebuked Mr.
Zelensky during a phone call in
June when the Ukrainian pres-
ident was pushing for extra
aid, according to several U.S.
officials, who added that the
incident did no longstanding
damage to their relationship.
Mr. Zelensky’s spokesman
didn’t respond to requests for
comment.

In Germany, two govern-
ment officials said there is a
sense among some west Euro-
pean governments that Mr.
Zelensky has been trying to
drag the U.S. and its allies into
the war, not only by seeking
offensive weapons systems
that could be used on Russian
territory, but also with his

claims that Russia had fired
missiles into or over North At-
lantic Treaty Organization ter-
ritory. “I don’t blame Zel-
ensky,” one of the officials
said. “In his place, we would
do the same.”

In the U.S., aid packages to
Ukraine had drawn bipartisan
support, but future packages
must pass both the Senate, led
by Democrats, and the House,
where Republicans now have a
slim majority. Some Republi-
cans are opposed to spending
taxpayer dollars in Ukraine,
citing concern about corrup-
tion and arguing that the
money could be better spent
domestically. American offi-
cials responsible for tracking
more than $110 billion in U.S.
aid to Ukraine are preparing to
deploy auditors and investiga-
tors into the war zone, though
they have thus far not claimed
any major fraud or illegality.

Addressing skeptics
On a December trip to

Washington—his first trip
abroad since the start of the
war—Mr. Zelensky tried to
sway skeptics in an address to
Congress. He spoke about his
visit the day before to the em-
battled eastern city of
Bakhmut, presenting a flag
signed by Ukrainian soldiers
there. His audience in the
packed chamber gave him mul-
tiple standing ovations.

In interviews, soldiers in
that city said the president
had visited troops for nearly
half an hour as explosions
rang out in the distance, moti-
vating them to keep defending
Bakhmut. “The fact that he
came personally convinced us
that we wouldn’t give up the
city without a fight,” said
Yuriy Syrotiuk, a 47-year-old
grenadier who has been de-
fending Bakhmut since June.

In Congress, Mr. Zelensky
said Ukrainians don’t expect
U.S. boots on the ground, and
that any U.S. aid would be
used responsibly and ac-
counted for.

In Ukraine, though, media
reports about alleged corrup-
tion were piling up. In a video

address in January, Mr. Zel-
ensky announced a fresh drive
against graft.

He removed nearly a dozen
senior officials, including the
deputy head of his administra-
tion, who was photographed
driving a Porsche allegedly be-
longing to a businessman and
was accused of appropriating a
sport-utility vehicle donated to
deliver aid. That official de-
nied wrongdoing. The coun-
try’s deputy infrastructure
minister was caught accepting
a bribe of $400,000, according
to Ukrainian law enforcement,
which detained him. His law-
yer said he would fight the al-
legations in court.

Security services raided the
home of billionaire Ihor Kolo-
moisky, a former political
backer who owns a television
station that helped vault Mr.
Zelensky to stardom. Officials
said they had found evidence
of misappropriation of funds
at a state-owned oil company
once controlled by Mr. Kolo-
moisky, who hasn’t com-
mented on the raid.

Mr. Kolomoisky had been
placed under U.S. sanctions in
2021 for alleged financial
wrongdoing at a bank he once
controlled, which he denied.

Some U.S. lawmakers have
praised Mr. Zelensky’s efforts,
noting that the corruption al-
legations weren’t associated
with Western funds or weap-
ons deliveries.

In November, the president
publicly criticized Kyiv Mayor
Vitali Klitschko, a former
heavyweight boxing champion
with a large fan base and a
good rapport with Western of-
ficials, accusing his office of
poor accounting and failing to
supply power and heating
hubs for city residents left
without electricity.

Mr. Klitschko denied the ac-
cusations. “I don’t want to en-
gage in political battles, espe-
cially in the current situation,”
he said in his own video ad-
dress. “I have things to get on
with.”
—Max Colchester, Laurence

Norman, Vivian Salama
and Bojan Pancevski

contributed to this article.
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rocket launchers, antitank and
surface-to-surface missiles and
small, tactical drones and loi-
tering munitions.

Russia’s military is suffer-
ing from a shortage of ammu-
nition, weapons and is dogged
by battlefield problems.

U.S. and European officials
said Beijing wouldn’t neces-
sarily provide advanced weap-
ons, but would likely backfill
what Russian forces have lost
on the battlefield in Ukraine,
like ammunition, or have been
unable to produce because of
sanctions, such as electronics.

Mr. Blinken’s warning about
potential weapons transfers
came days before Mr. Wang
visited Moscow, one of a num-
ber of top-level meetings be-
tween China and Russia, and as
Beijing prepares to release its
own blueprint for ending the
war in Ukraine, a notion that
has been met with deep skepti-
cism in the U.S. and Europe.

On Wednesday, Mr. Putin
said Xi Jinping, the Chinese
leader, would visit Russia.

—Warren P. Strobel, Brett
Forrest and James T. Areddy

contributed to this article.

U.S. Could
Air China
Arms Plan

Ukrainian President Volodymyr Zelensky, above, at the presidential palace last July. Mr. Zelensky visited the liberated city of Kherson, below, in November,
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period are returning for the
45-year-old president.

Corruption, a perennial
problem in Ukraine, has come
back into view in recent
weeks. Mr. Zelensky has fired
nearly a dozen senior officials
for alleged schemes such as
marking up the prices of eggs
and other food procured for
the military. One person whose
home was raided by security
services was a politically con-
nected tycoon and onetime
supporter of Mr. Zelensky’s.

A close ally of the president
said the defense minister, well
liked by Western partners, was
on his way out in connection
with a corruption scandal un-
der his watch, but in the end
he stayed.

Opponents say Mr. Zel-
ensky’s grip on the media has
a whiff of authoritarianism.
Gen. Valeriy Zaluzhniy, the
popular chief of Ukraine’s
armed forces and a potential
political rival to Mr. Zelensky,
needs the president’s signoff
for media interviews but rarely
gets it, according to people fa-
miliar with the matter.

At the start of the war, a
presidential decree mandated
that Ukraine’s main news
channels broadcast identical
content, and they heavily fea-
ture government officials. Op-
ponents of Mr. Zelensky say it
constitutes an effective mo-
nopoly in a country that relies
predominantly on TV for its
news.

Mr. Zelensky’s approval rat-
ings are still high, but much of
that support is conditional, ac-
cording to political analysts.

“Am I satisfied with him as
president? I don’t ask myself
that question,” said Kostyan-
tyn Petrushevskiy, a former
colleague of Mr. Zelensky’s
during his comedy acting days.
“I’m ready to create a religion
in the name of Zelensky and
Zaluzhniy and become a pas-
tor—until the end of the war.”

Spending questioned
Such domestic issues could

create problems abroad, espe-
cially if the front lines, which
Russia has reinforced with
tens of thousands of fresh
troops, remain deadlocked.
Some Republican lawmakers
have questioned the level of
spending on Ukraine. House
Speaker Kevin McCarthy (R.,
Calif.) will need to win over
some skeptics in his party, or
rely on votes from Democrats,
to pass further aid packages.

“The fact that we have such
broad bipartisan support is, in
part, a result of the way he’s
sold the cause and become
kind of the face of the cause
for other countries,” Senate
Minority Leader Mitch McCon-
nell (R., Ky.) said in an inter-
view. Mr. McConnell said he
has advised Mr. Zelensky that
to shore up support in Con-
gress, he needs to tackle cor-
ruption and reach out to Re-
publican lawmakers who may
be wavering.

ContinuedfromPageOne

Politics
Return for
Zelensky

Watch a Video
Scan this code
for a video of
Putin meeting
with China’s top
diplomat.

shadowing the conversation.
One year ago, Mr. Blinken

spoke to the Security Council
and shared U.S. intelligence
that pointed toward Russia’s
invasion.

The White House National
Security Council declined to
comment.

In recent weeks, Western
nations have picked up on in-
telligence that Beijing might
end its restraint on weapons
supplies to Russia, U.S. and
European officials said, al-
though it appears China hasn’t
made a final decision. Beijing
had previously been cautious
to confine its support to finan-
cial assistance and oil pur-
chases, the officials said, but
that stance appears to be
shifting, according to the lat-
est intelligence assessments.

“Until now,” a senior West-
ern official said, there “has
been a certain amount of ambi-
guity about what practical help
China might give Russia.” The
official said the intelligence the
U.S. and its allies have now is

ContinuedfromPageOne

“much less ambiguous.”
A Chinese Foreign Ministry

spokesman, Wang Wenbin,
didn’t respond directly when
asked on Wednesday whether
China would supply lethal sup-
port.

There are no plans for a fol-
low-up meeting between se-
nior U.S. and Chinese officials
at coming international gath-
erings. State Department
spokesman Ned Price said on
Wednesday that Washington is
“watching very closely to de-
termine” if China was moving
forward with lethal aid.

The U.S. has been working
with other Western countries
to demonstrate its resolve to
support Ukraine, increase
pressure on Moscow, and to
warn China against getting
more involved in supporting
Moscow. President Biden vis-
ited Kyiv on Monday for the
first time since the invasion,
promising Washington’s sup-
port for Ukraine.

The potential confrontation
with China over lethal aid
comes amid escalating ten-
sions between Beijing and
Washington over the Western
campaign to pressure Russia.
Over the past year, China has
helped Moscow by buying Rus-
sian oil and selling commercial
items like microchips and
drones that also have military
applications.

The latest intelligence as-

sessments have also under-
scored Beijing’s growing con-
cern over Russian President
Vladimir Putin’s threatened
use of nuclear force, U.S. and
European officials said. Those
worries represented the only
area of common ground with
Western envoys regarding Rus-
sia at the Munich meetings.
While China has long been
wary of emboldening Moscow,
it also worries about the eco-

nomic and political fallout of a
failed Russia, the officials said.

The warning in Munich fol-
lowed a number of private ap-
peals to China. It was coordi-
nated among North Atlantic
Treaty Organization allies in
the hope it would stop Beijing
from taking the irrevocable
step of starting to supply
weapons, the officials said.

Though the Biden adminis-
tration has been working to

declassify the intelligence for
possible release, no decision
has been made on a public dis-
closure, officials said.

The Chinese arms trade is
shrouded in secrecy, and it is
unclear what weapons Russia
might receive. China is a world
leader in the production of
weapons that have been used
heavily in the Ukraine war, in-
cluding long-range artillery
systems, precision multiple

TRAVEL DEAL: Russian President Vladimir Putin, who met Wednesday with China’s top diplomat,
Wang Yi, left, said Chinese leader Xi Jinping will visit Moscow, as both countries touted the
resilience of the Chinese-Russian partnership in the face of growing antagonism with the West.
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tists at an Energy Department
lab Mr. Golan oversaw on ex-
periments that used X-ray
technology to better predict
corrosion rates from crude oil,
which could help the company
avoid costly safety incidents.
That year, Mr. Golan reported
six trades in Chevron stock. He
continued to report trades in
its shares after ethics officials
marked the holding as related
to the Energy Department’s
work and sent him a letter
about it.

Mr. Golan reported buying
and selling Chevron shares a
total of 18 times over the next
two years, mostly in chunks
valued at between $15,001 and
$50,000. In February 2020,
ethics officials again noted
Chevron was a company re-
lated to the department’s
work. Mr. Golan reported six
more trades in the stock made
in 2020, this time in incre-
ments of $50,001 to $100,000.

Mr. Golan, who stopped
overseeing that lab in July
2022, didn’t respond to re-
quests for comment. The En-
ergy Department spokes-
woman said Mr. Golan, who
was trained as a nuclear engi-
neer, doesn’t participate in the
peer review process the
agency uses to determine
which proposals submitted by
individuals, academic institu-
tions and corporations get to
use the laboratories’ facilities.

He also disclosed 44 trades
of shares and options in Blink
Charging Co., a provider of
electric-vehicle charging
equipment that is key to the
division’s aim of expanding re-
newable power and the use of
electric vehicles. He reported
11 trades in Pioneer Power So-
lutions, a maker of electrical-
transmission and power-gen-
eration equipment.

Ethics officials noted Sun-
Power’s link to the depart-
ment’s work in July 2018 and
sent Mr. Meyer a letter about
it. He reported trading the
stock twice later that year, in
increments of $15,001 to
$50,000.

Mr. Meyer said his wife
“scrupulously refrained” from
trading electric-utility stocks
or stocks in other companies
that were “clearly grid-re-
lated,” but said: “In some in-
stances it was not apparent
that a company dealt in elec-
tricity-related products or ser-
vices.”

He said that he didn’t share
information with his wife
about his work at the agency
relevant to any stocks and that
“any inference that these
trades were made on the basis
of insider (non-public) infor-
mation is totally incorrect.”

Mr. Meyer said that from
time to time he received advi-
sories from the Energy De-
partment providing a list of

companies relevant to the
agency’s work and advising
him to avoid participating in
matters that could affect his
investments.

“I did not participate in any
such matters after receiving
such advisories,” he said.

Beyond those advisories, he
said, agency ethics officials
never raised his wife’s trading
with him, and he never dis-
cussed the advisories he re-
ceived from the agency with
his wife.

Mr. Meyer reported more
than 15,000 trades over six
years at the Energy Depart-
ment. Most weren’t in stocks
related to the department’s
work.

New technologies
Philseok Kim, a director in

the Energy Department divi-
sion that funds research into
emerging energy technologies,
disclosed owning stocks and
trading options in companies
that stood to be affected by
that research.

Ethics officials highlighted
seven stocks on his disclosure
form in July 2021, including
some related to his division’s
research efforts.

Mr. Kim reported owning
several investments in Tesla
Inc., the electric-car maker, at
a time when his division was
funding research into making

1 official

28

ExxonMobilEnergy Chevron

17

Both

15

Materials Dow

23

Utilities Dominion Energy

13

NextEra Energy

12

Both

3

EnergyDepartment officialswho owned stock in companies
related to the agency’swork

Note: Includes officials whose holdings were identified by agency ethics officials as related
to agency work. Some officials own stocks in multiple sectors. Select companies shown.
Source: WSJ analysis of financial disclosures

or grant recipients. When they
find one, they mark it on the
disclosure form, an internal
reminder to send that official
a letter.

The letter doesn’t direct the
official to sell the stock. It just
advises him or her not to work
on matters that would “have a
direct and predictable effect”
on the company, and to “re-
main alert for any potential
conflicts.” Meantime, the offi-
cial is allowed to continue
owning the stock and is certi-
fied as complying with federal
conflict-of-interest rules.

U.S. law prohibits federal
officials from working “per-
sonally and substantially” on
any matters in which they,
their spouses or their depen-
dent children have a signifi-
cant financial stake. Regula-
tions from 1992 direct officials
to avoid even an appearance
of a conflict of interest.

In a series of articles last
fall, the Journal reported that
across 50 federal agencies,
more than 2,600 officials re-
ported investments that stood
to rise or fall with the deci-
sions made by their agencies.

Like the rest of the federal
ethics system, the Energy De-
partment’s ethics policy has
gaps. It doesn’t take into ac-
count whether officials have
knowledge of or could come
across information affecting
companies they invest in. Un-
less ethics lawyers believe the
official wields substantial in-
fluence over policies or other
matters affecting the compa-
nies, they don’t direct the offi-
cial to sell the stock.

A spokeswoman for the En-
ergy Department said the
agency “works diligently to
ensure staff is aware of and
following the letter and spirit
of ethics laws and regulations
to ensure the American people
have the utmost confidence
their government is working
for them.” When ethics offi-
cials identify conflicts, the
spokeswoman said, the agency
works with the employees,
their managers and the federal
agency that oversees ethics
rules to address the issues.

The spokeswoman added
that the agency maintains
“strong firewalls to reduce
conflicts between employees
and outside entities,” because
the department’s research, de-
velopment and demonstration
portfolio focuses on technolo-
gies that span several indus-
tries, including energy, health
care and computing.

Research labs
Paul Golan, at the time an

Energy Department overseer
of two federal research labs in
California, disclosed more
than 130 trades in 18 compa-
nies the department identified
as related to its work, includ-
ing Chevron Corp., Schlum-
berger Ltd. (since renamed
SLB), Boeing Co. and Caterpil-
lar Inc. He continued to report
trades in several of them, in-
cluding companies that were
involved in research at the
labs he oversaw.

In 2017, Chevron research-
ers collaborated with scien-

ContinuedfromPageOne

in many Asian countries and
Asian communities around the
world, whole fish is a cher-
ished presence on the commu-
nal dinner table.

Now, the debate over what
to do with a stuck fish bone
has gained renewed relevance
inside China, where the scrap-
ping of zero-Covid measures
in December has prompted
many to gather for big group
feasts for the first time in
months or years. On Jan. 22,
Lunar New Year’s Day,
searches and mentions involv-
ing the term “fish bone” in-
creased sixfold from the previ-
ous day on the popular
Chinese app WeChat.

Many Asian families have a
tradition of gathering for large
meals that often feature fish
as a symbol of good fortune.
The words for “fish” and “sur-
plus” are homophones in sev-

ContinuedfromPageOne

eral Chinese dialects.
Being Asian “isn’t about

having mommy or daddy is-
sues or intergenerational
trauma. it’s about having a
core memory of almost chok-
ing on a fish bone,” wrote styl-
ist Rue Yi, in a Twitter post
last month that garnered
20,000 likes. The tweet was
composed following a Lunar
New Year dinner with the styl-
ist’s Chinese immigrant par-
ents in Toronto. “I guess it
just landed in the right place
at the right time.”

Remedies vary from coun-
try to country, and household
to household. In Japan, swal-
lowing unchewed rice is a
method sometimes deployed.

John Delante, a visual artist
based in Toronto who grew up
near a coastal area in the Phil-
ippines, said bananas were his
family’s preferred solution.

“Bananas in our household
were always yellow and ripe,
so they were soft,” Mr. Delante
said. He had to try the method
once himself. To his surprise,
it worked.

In China, some folk reme-
dies endeavor to disintegrate
wedged-in fish bones, with
black vinegar or sugar water.
Another involves drinking wa-

ter purportedly imbued with
bone-dissolving properties by
an incantation taken from the
Book of Lu Ban, an ancient
tome of spells and architec-
tural advice said to have been
compiled by a legendary car-
penter. A vendor on China’s
Taobao e-commerce platform
sells the water for the equiva-
lent of around $5.50. Each bot-
tle contains only mineral wa-
ter and Taoist spells, the

vendor said. “No additives,” he
added.

Whether mundane or magi-
cal, any method that aims to
push the bone down the throat
is potentially hazardous, doc-
tors say. A study in the Ameri-
can Journal of Case Reports,
for instance, warned against
the rice method. In rare in-
stances, needlelike bones can
travel through the stomach to
pierce the digestive tract.

Hence the fish-bone re-
moval specialty. Liu Honggang,
an ear, nose and throat doctor
at Nanjing’s BenQ Medical
Center, where Ms. Yu went,
said fish-bone extraction is a
common procedure for doctors
in China. Dr. Liu said the hos-
pital opened its specialized
fish-bone clinic 2½ years ago
to deal with a large number of
late-night cases, some of
which required laryngoscopy—
inserting a tube with lights
and a camera deep into the
throat. The clinic typically
treats more than 100 cases
weekly.

Zhu Linyi, a 36-year-old of-
fice worker in the Chinese me-
tropolis of Guangzhou, had an
emergency-room doctor pluck
a bone from a dried freshwa-
ter fish out of her throat with
a pair of tweezers over Lunar
New Year. The entire process
took 10 minutes and cost her
less 30 yuan, the equivalent of
about $4.

Nagashima Medical Instru-
ments Co., a Tokyo-based
maker of medical devices,
makes forceps to remove fish
bones, with different curves
toward the edge so the tool
can more easily reach places
bones are most likely to get

lodged. The 113-year-old
maker exports these devices to
China, Taiwan and South Ko-
rea.

Medical interventions
aren’t always straightforward.
In a 2017 study published in
the journal BMJ Case Reports
under the title “It’s a cod!
Finding Nemo (impacted fish-
bone) in the emergency de-
partment,” a trio of Irish doc-
tors reported obstacles using
laryngoscopy to extract a bony
piece of cod from the throat of
a 23-year-old woman. (A sur-
gical team ultimately removed
the bone, the study said.)

Joe Gu, 21, a Chinese stu-
dent who studies in Toronto,
said he had to visit an emer-
gency room to remove a bone
from a steamed coral trout he
ate last summer at a local
Cantonese restaurant. The
process took 14 hours between
blood work, a CT scan and ex-
aminations by two specialists,
he said.

“If I’d had to wait much
longer, the fish bone would
have been fine but I might
have died of starvation in the
ER,” said Mr. Gu.

—Qianwei Zhang
and Miho Inada

contributed to this article.

longer-lasting and more-effi-
cient batteries. He reported
that at the end of 2020 he
owned between $18,004 and
$95,000 in Tesla call options,
which are bets on the stock’s
price to rise.

Earlier this year, Mr. Kim’s
division granted $42 million in
funding for a dozen research
projects studying ways to im-
prove the U.S. supply chain for
electric-vehicle batteries. In
announcing the grants, the
agency said the research seeks
to “expand domestic EV adop-
tion by developing batteries
that last longer, charge faster,”
among other things. Last year,
the agency made a $500,000
grant to a company trying to
develop a long-lasting battery
that relies on abundant sup-
plies of salt and iron. Mr. Kim
helped oversee that grant.

Mr. Kim didn’t respond to
requests for comment. The En-
ergy Department spokes-
woman said his battery proj-
ect is focused on large, heavy,
stationary batteries used for
grid applications, which use
materials that she said are un-
related to the lithium batteries
used by Tesla. She said Tesla
isn’t involved in the project.

The U.S., while prohibiting
federal officials from working
on any matter in which they
have a significant stake, leaves
it to individual agencies to de-
cide whether they need addi-
tional rules to ensure that of-
ficials don’t use their
influence for personal gain.

Some do. The Food and
Drug Administration keeps a
list of “significantly regulated”
companies in which officials
are barred from investing. The
Securities and Exchange Com-
mission prohibits officials
from owning shares in any
company it is investigating,
regardless of whether they’re
working on the probe. The
Federal Energy Regulatory
Commission bars its officials
from investing in certain kinds
of energy-related firms.

The Energy Department has
no such rule.

“How many public re-
sources do we wish to spend
on compliance in order to al-
low securities trading?” said
Donna Nagy, executive associ-
ate dean at the Indiana Uni-
versity Maurer School of Law,
who has testified before Con-
gress on trading by govern-
ment officials.

“At the end of the day,
you’re still having the public
question the decision-making
of federal officials and still
questioning whether the indi-
viduals are engaged in self-in-
terested decision-making.”

Stocks Held
By Officials
At DOE

Clinics
Remove
Fish Bones

FROM PAGE ONE

David Meyer, a senior ad-
viser in the Energy Depart-
ment’s electricity division who
worked on problems involving
the modernization, expansion
and reliability of transmission
grids, reported frequent trad-
ing in stocks of energy, solar
and electric-charging firms.

Mr. Meyer said in an email
that the trades were made by
his wife, a professional day-
trader, who based her trading
decisions on “the results of
scans based on price move-

ments in the stocks of all U.S.
and some foreign companies.”

From 2016 through 2021,
when he left the department,
Mr. Meyer reported more than
450 trades in stocks that eth-
ics officials said were related
to the department’s work.

Among them were 12 trades
in SunPower Corp., a solar
technology and energy ser-
vices provider that later re-
ceived $6.65 million in funding
from a program run by Energy
Department divisions includ-
ing Mr. Meyer’s.

EnergyDepartment
officials are notified
if stocks are related
to the agency’s work.

,Workers at SunPower, a firm an Energy Department official invested in that ethics lawyers said was related to the department’s work.
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Over 30 Energy Department officials held stock in Chevron; above, a company refinery in California.
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A family meal Rue Yi had for Lunar New Year, with two different
fish dishes, one braised tilapia, the other fried mackerel.
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also use comments to help gauge
which posts are popular and wor-
thy of greater exposure.

Social pressure is a factor, too,
some LinkedIn users say. When a
co-worker gets laid off and every-
one else on the team adds a com-
ment, don’t be the only one who
neglects to chime in. Even if you
can’t really vouch for the person’s
ability, you can get credit for call-
ing attention to the post.

Writing “commenting for
reach” is no lazier than clicking a
“like” button or sharing an emoji.
It’s arguably just as substantive as
other boilerplate comments such
as “love this” and “totally agree.”

What sets “commenting for
reach” apart from other low-effort
reactions, however, is the nakedness
of the ploy. Someone who leaves
only a heart shape or “YESSS” in
the comment field may be trying to
draw attention, but the motive is
politely concealed by a sentiment. A
person who writes “commenting for
reach” doesn’t even pretend to be
driven by anything other than help-
ing a post go viral.

The lack of substance can be all
the more stark when compared
with the original post, which
might be a lengthy reflection on a
career milestone.

Some people who post fre-
quently on LinkedIn are attempting
to build their personal brands. Gain-
ing a reputation as a management
guru or career coach on the plat-
form can help drum up business.
Did you really think the social-me-
dia-influencer economy would stay
confined to Instagram and TikTok?

Mr. Parry, 37, says he has
turned posting on LinkedIn into a
full-time gig since his own layoff
by Snap Inc. last fall. He posted
regularly before his job loss—mo-
tivational messages, career tips
and such—and says he now works
from his San Diego home as a
brand ambassador for about 10
companies, writing posts for their
LinkedIn accounts and his own.

Making money this way is hard
work, says Mr. Parry. His weekly
goal is for the content he produces
to be viewed at least a million
times, which often means starting
his workday at 4:30 a.m. and
working into the night.

He sometimes ends posts by
asking readers to “please drop a
like and ‘commenting for reach’”
because every eyeball is precious.

“It’s everything,” he says. “En-
gagement is currency.”

To others, it’s a new low in the
business world’s slumping inter-

personal-skills depart-
ment.

“ ‘Commenting for
reach’ turns us all into
dribbling robots at the
feet of the algorithm,”
says Olivia Nelson,
who works in Atlanta
for Screencastify, an
education technology
company.

What disappoints
Ms. Nelson, 33, is that
this one-liner some-
times replaces more
useful actions. Instead
of introducing a job
seeker to someone who
is hiring, a former col-
league might write
“commenting for
reach” and feel that

she’s done a good deed.
It’s slacktivism, says Brian Col-

lins, head of sales at a software
company in Chicago. If the goal is to
help someone’s post reach a bigger
audience, then commenters should
at least include the reasons why
they feel moved to help, he argues.

“Even an emoji is better,” says
Mr. Collins, 34. “It means that you
sat there and you reflected on the
emotion that you felt when you
read the post, you looked through
a large set of emojis and found the
right one.”

Some people who spend hours
each day writing LinkedIn posts
have mixed feelings about “com-
menting for reach.” Comments of
any quality can help multiply a
post’s views, says Michael David
Chapman, co-founder of LeadIn Me-
dia, a digital marketing agency in
Durham, N.H., that manages other
companies’ LinkedIn accounts. He
worries, however, that bland com-
ments could suggest a post is unin-
teresting or, worse, spam.

“I see the upside,” he says, “but
I’m trying to create content that’s
seen as authentic.”

It’s as if an old proverb has
been updated for LinkedIn: If you
don’t have anything nice to say,
just say ‘commenting for reach.’ ”

they looked at each. They re-
ported that the amount of time
that they looked at the cake was,
you guessed it, shorter than it ac-
tually was.

There’s a good reason for this,
psychologists say.

It’s helpful to feel that time is
flying when you’re working hard
on a goal, says Philip Gable, an as-
sociate professor of psychology at
the University of Delaware, who
studies how motivation affects our
perception of time. It makes the
effort feel easier, so you persist
longer.

In reporting this story, I talked
to people who are trying to slow
their “felt time” by limiting social
media, playing games on the floor
with their kids and taking long
walks or bike rides with friends.

A 60-year-old woman in Nash-
ville savors sensory experiences,
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such as a cup of tea or the warmth
of the sun. An 82-year-old man in
Arizona reads from his 1,500-page
journal, reflecting on his full life. A
59-year-old man in Los Angeles
listens to classic rock ballads,
which he says transport him men-
tally back to the spot where he
first heard them. “Reminiscing is
like going down a slow-moving
river,” he says.

Structure your days.
Many of us are still struggling to
re-create consistent routines. The

increasing use of hybrid schedules
has bled work into all waking
hours. It can easily feel as if we’re
never really off the clock.

Structured days calm our inter-
nal pacemaker because they’re
more predictable, says Jochim
Hansen, an associate professor of
psychology at the University of
Salzburg, who studies time per-
ception.

While you’re at it, give your to-
do list a curfew—the time each
day when you will set it aside until
the next day. You’ll buy back a lit-
tle free time to do what you want
and feel more in control, says Del-
aware’s Dr. Gable.

Think big picture.
Often, we’re lost in the minutiae of
our days—school drop-offs, work
deadlines, cooking, planning. This
tunnel vision can make time ap-
pear to fly.

It will help to broaden our at-
tention and focus on the larger

purpose of our goals, says Dr.
Hansen. Take the act of planning
a vacation as an example.

If you focus on all the small
tasks that need to be done, you’ll
most likely feel time-crunched and
stressed.

Widening your focus and think-
ing about how lovely the trip will
be will help your internal clock
slow down because it helps you see
the purpose behind your actions,
he says.

Give time away.
It might seem counterintuitive,

but research shows that giv-
ing time to others makes
us feel as if we have
more time. Doing so
boosts our confidence
and efficiency, Dr.
Aaker says.

Doing something
for someone else gets
you out of your own
head (often the source
of your problems). And
it can help you priori-
tize something impor-
tant over something
mundane.

So stop what you’re
doing and really listen the
next time your partner is
talking. Send a text to
someone who may need a
kind word. And—please, I
beg you—call your mom.

Reach for awe.
Awe is the emotional re-
sponse to something vast

that expands the way we see
the world. It’s the opposite of

feeling rushed, narrowly focused
and overwhelmed. It can enhance
our well-being—and make time
feel more plentiful.

“You lose yourself in the mo-
ment,” says Dr. Aaker.

You can feel awe in plenty of
situations: nature, music, a spiri-
tual experience. Even the tree out-
side your window can inspire awe,
if you pay attention. So can your
relationships. (Ever watch a baby
take his first steps?) And a little
goes a long way: Research on awe
and well-being shows that even 10
minutes a day helps.

Dr. Aaker tries to slow down
her sense of time with a daily rit-
ual. Each morning, she meditates
outside for 10 minutes. Then she
takes a picture of something
beautiful and texts it to her son,
often a palm tree, flower or her
dog.

She also thinks of someone
whose spirits need a boost and
texts that person to say hello.

And she makes time for regular,
uninterrupted walks with her dad.

“Taking a moment to slow
down, notice beauty and share it
has a big impact on my day,” Dr.
Aaker says.

Time Is Zooming By.
Find Ways to Slow It Down.

Most of us feel as if life speeds up as we get older.
But that feeling is happening to more people of all ages right now.F

eel like time is moving
faster than ever? You’re
in good company.

Stanford University
behavioral scientist Jen-
nifer Aaker was walking

her dog with her father recently
when she stopped suddenly.
She told her dad that she
had to turn back be-
cause she had work to
do. The pair was four
minutes into their
daily stroll.

Dr. Aaker, who
studies our percep-
tion of time, was
just then working
on research on how
we can create beau-
tiful moments in our
day.

It’s ironic, Dr.
Aaker knows. “But the
pace of life is insane
these days.”

Most of us feel as
though time speeds
up as we get older.
But that feeling is
happening to more
people of all ages
right now.

Scientists who
study time percep-
tion cite our newfound
busyness and the con-
trast with pandemic-
lockdown life, when
time felt abun-
dant and every
day was “Blurs-
day.” Another
factor, they say, is
our motivation to get
things done—making up for lost
time and navigating an increas-
ingly tough work environment.

Time itself—what I think of as
“clock time”—passes at a constant
pace, of course. It’s our “felt time,”
or perception of it, that has
changed.

This felt time is typically driven
by our emotions. We often feel
that time moves faster when we
have positive emotions, such as
joy and awe, and slower when we
have negative ones, such as fear.
Anyone who’s ever endured a soul-
crushing Zoom meeting will know
what I’m talking about.

Research shows that when
people are highly motivated to
achieve a goal or attain some-
thing important to them they of-
ten feel as if time is passing
faster. In one study, researchers
showed participants pictures of
cake and pictures of rocks and
asked them to estimate how longIL
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It can help to broaden
our attention and focus
on the larger purpose
of our goals,

J
ames Parry has watched
thousands of his fellow
tech workers lose their
jobs in recent months, so a
few weeks ago he posted a
rallying cry on LinkedIn.

“Let’s unite as a community
and help get folks interviews lined
up,” he wrote, urging viewers to
comment if they are looking for
work or actively hiring.

Some did what Mr. Parry asked,
describing the positions they’re
trying to fill or apply to. Others
simply clicked “like” to endorse the
post. And several others left this
reply: “Commenting for reach.”

Anyone who’s been on LinkedIn
recently may have noticed that
“commenting for reach” is a bur-

geoning phenomenon. Partly trig-
gered by the wave of tech-sector
layoffs, the phrase exists to do ex-
actly what it says: help a post
reach a bigger audience by racking
up comments.

In the most common scenario
of the moment, someone writes
about losing a job and professional
acquaintances respond with “com-
menting for reach” to help the
post get seen by recruiters and
other contacts.

People commenting for reach
may not have job openings to
share, or even full sentences of
commiseration. But by writing
something—anything—they in-
crease the chances that people in
their professional networks will
see a post. The LinkedIn algorithm
that determines which posts show
up in users’ feeds, is complicated,
dynamic and secret, but the com-
pany says a large number of com-
ments can make a post more visi-
ble. Other social-media companies

Stuffing Comment
Boxes to Go Viral
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ence as travel booms. The company
is also adding and renovating
lounges, with an expanded lounge in
Seattle making its debut last week.

“We want to be there for our
cardmembers when they decide to
visit us,” he says.

Whether ending guest freebies
will ease crowding at the Centu-
rion lounges is unclear. Many card
members can still bring family
members for free by adding them
as an authorized user on the card.
Three additional users ages 13
years and older can be added for
one fee of $175 a year. Mr. Rivero
wouldn’t disclose what percentage
of Centurion lounge visitors tradi-
tionally have brought guests, say-
ing only that it varies widely.

“There are people that never
bring a guest and there are people
that bring multiple guests,” he says.

Family travel
In Phoenix, where the Centurion
Lounge is adjacent to an Escape
Lounge also open to American Ex-
press platinum cardholders, a Cen-
turion employee told me crowds
have been noticeably lighter be-
cause free guests are still allowed
next door.

Some travelers interpret Ameri-
can Express’s new guest policy as
aimed at reducing the number of
families in lounges, especially dur-
ing spring break, summer and
other busy travel periods.

Mr. Rivero says no one is being
denied access under the new policy
and noted that the lounges lowered
the guest fee for children as part of
the policy switch. Previously, some-
one bringing in more than two
guests paid $50 per person regard-
less of age. That was lowered to
$30 for children, he says. Delta
charges $50 for guests regardless of
age. American Airlines still allows
most visitors to its Admirals Club
lounges to bring guests for free.

Todd Kagler has shelled out
hundreds of dollars a year for the
American Express Platinum card
since the credit-card giant started
opening Centurion lounges a de-
cade ago.

Because of the new guest pol-
icy, the Baltimore technology sales
executive and his wife sat down
this month to determine whether
the card is worth it.

Mr. Kagler vacations frequently
with his grandchildren and books
flights with connections in cities

with a Centurion lounge, he says.
On a big family trip to Mexico in
December, they brought five
grandchildren ages 2 to 13 for free
into the Centurion lounge in Dallas
under the old platinum card guest
policy. (His wife and son are au-
thorized users on the account so
the three of them were each al-
lowed two guests.)

He says he decided to stick
with the platinum card after tally-
ing up the other travel benefits he
uses. But his grandchildren won’t
be joining him in the lounge en
masse anymore.

“If it’s just one kid with us, I
probably would do it,” he says.

Ms. Davidson, who manages a
service division for a contracting
company in Vancouver, British Co-
lumbia, says her sons’ lounge days
are history. They enjoyed french
toast, muffins, fruit, apple juice
and time on their iPads in the
Phoenix Centurion lounge earlier
this month but the $110 is too
steep given cheaper options else-
where at the airport. She thinks
young children should be admitted
free to the lounges. “I will defi-
nitely reconsider this card,” she
says, “as I feel this is absurd.”

‘Daycare ban’
Travelers with lounge access have
long derided overcrowding, and
plus ones, especially young ones,
are a frequent complaint. A mem-
ber of one platinum cardholder
group on Facebook called the Feb.
1 policy change “the first day of
the daycare ban.”

American Express’s platinum
card, which includes access to the
Centurion Lounges and to Delta
Sky Clubs when cardholders fly
Delta, costs $695 annually, up from
$550 in 2021. The company, which
faced skepticism when it raised
prices, says it logged record sign-
ups in 2022 as travel roared back.

Pablo Rivero, vice president and
general manager of American Ex-
press’s global lounge experiences,
says lounge access is one of the
top card perks cited by cardhold-
ers. (He declined to say what, if
anything, tops it. Other travel ben-
efits include a $200 annual credit
for airline incidentals, annual hotel
credit for certain luxury stays and
Clear and PreCheck credits.)

Mr. Rivero plays down com-
plaints about chronic overcrowd-
ing at the 13 Centurion Lounges in
the U.S., saying travelers never
wait more than 10 or 15 minutes to
enter. (I had to wait about 10 min-
utes to enter the lounges in Phoe-
nix and Las Vegas this month.)

He says the company’s decision
to charge all but its highest-spend-
ing cardholders to bring guests, an-
nounced more than a year ago, is
designed to ensure a great experi-

$50
New charge for adult lounge guests.
For children ages 2 to 17 it is $30.

Phoenix

O
ne of the top perks of
access to airport
lounges—bringing
family members and
partners along to eat,
drink and relax for

free—increasingly comes with a
price tag.

Maddie Davidson and her fam-
ily hiked to the American Ex-
press Centurion Lounge in a
neighboring concourse at Sky
Harbor International Airport a
few weeks ago to enjoy free
breakfast and some mimosas be-
fore a flight to Orlando, Fla. She
was surprised when the front
desk agent at the lounge said the
price for her husband and two
children was $110.

Beginning this month, Ameri-
can Express lounges no longer al-
low most travelers with its pre-
mium credit cards to bring two
free guests. Adults now pay $50,
children ages 2 to 17, $30. (Ms. Da-
vidson said she paid up because
“my kids were hungry and we
made them walk all this way.”)

American Express’s change
shows how the great airport
lounge crackdown isn’t letting up.
Delta Air Lines, which last year
put passengers on the clock to
help manage crowds at its Sky
Clubs, has since instituted new
changes including higher fees for
guests, higher annual fees and eli-
gibility requirements for annual
club memberships and limits on
passengers traveling on basic
economy tickets.

Lounge operators say they want
to restore the premium experi-
ences that their most valuable
travelers expect.

American Express
Lounges Cut Back
On Free Plus Ones

CARRY ON
DAWN
GILBERTSON

When the new, highly
anticipated “Harry
Potter” videogame

“Hogwarts Legacy” made its
debut earlier this month, it
shot immediately to the top
of the sales charts. Set in a
19th-century Wizarding World
where wizards wear top hats
and drive buggies, the game
transports players to the
school where Harry and his
friends mastered spellbooks
and learned how to fight
against the dark arts.
Like other extensions of

the Potter brand, including
movies, theme parks and a
Broadway show, the game
hinges on nostalgia for the
bestselling book series by
J.K. Rowling. Game fans are
captivated by its immersive
open world: In the days fol-
lowing its release, “Hog-
warts Legacy” had at one
point had more than
879,000 concurrent players,
according to distribution
platform Steam. Developed
by Avalanche Studios and
released by Warner Bros. In-
teractive Entertainment, it
marks the first time “Harry
Potter” has been given
blockbuster treatment by a
videogame company.
The success of “Hogwarts

Legacy” comes in the midst
of an ongoing debate among
fans: Is it possible to buy
“Harry Potter” products with-
out wading into the contro-
versy surrounding its creator?
In 2020, Ms. Rowling pub-

lished an essay that was
condemned as anti-transgen-
der by numerous LGBTQ+
advocacy groups as well as
actor Daniel Radcliffe, who
played Harry in the Potter
films. In the essay, the au-
thor said that transgender
women should not be al-
lowed in public spaces that
are designated for women,
such as bathrooms and
changing rooms, citing con-
cerns about women’s safety.
Ms. Rowling has repeat-

edly pushed back against her
critics, once stating that she
respects “every trans person’s
right to live any way that
feels authentic and comfort-

able to them.” A representa-
tive for Ms. Rowling declined
to comment for this article.
Melissa Anelli, who runs

the fan site the Leaky Caul-
dron, said that Ms. Rowling’s
books have been read as
supportive of the LGBTQ+
community. “This is a story
about a kid who grew up in
a literal closet, discovering
that what makes him differ-
ent also makes him special,
and a hero,” she said of Ms.
Rowling’s protagonist, Harry.

“Casual fans remain
mostly unchanged or un-
knowing, but the fans who
were at the core and had
been her nearest and dear-
est for decades felt be-
trayed,” Ms. Anelli, 43, added.
Some gamers said they

would boycott the title and
encouraged others to make
donations to transgender-fo-
cused charities. A spokesper-
son for Warner Bros. de-
clined to comment.
For those who grew up

loving the books and movies,
the protest brings up com-
plicated feelings.
“If I went back in time and

told 13-year-old me that I
would get to name a little
wizard and put them in Hog-
warts, they would be so ex-
cited,” said Braulio Fernandez-
Flores, a 29-year old former
“Harry Potter” fan from San
Diego who identifies as non-
binary and works for an arts-
focused nonprofit. “I would
absolutely be playing ‘Hog-
warts Legacy’ if Rowling’s
worldview didn’t contradict so
much with mine.”
While Ms. Rowling was

not directly involved in the
creation of “Hogwarts Leg-
acy,” she and Warner Bros.
have a longstanding publish-
ing agreement. The licensing
terms for the game weren’t
disclosed, butAnalysts famil-
iar with Hollywood video-
game adaptations estimate
Ms. Rowling could collect
tens of millions of dollars.
Lillian Mason, a 26-year-

old from Mississippi who
works in telecommunica-
tions, said that though she
disagrees with Ms. Rowling
about transgender issues,
she is currently enjoying
“Hogwarts Legacy.”
“I grew up loving ‘Harry

Potter’ for years, before I
even really knew who Row-
ling was,” she said. “If we
stopped supporting every
artist, every company or
business because we did not
like the opinion of the own-
ers or who runs the com-
pany, we would quite literally
have to make our own
clothes, grow our own food.”

‘Hogwarts’ Game Renews Debate
Sales soar even as some fans boycott over Rowling essay

The game is based on J.K. Rowling’s ‘Harry Potter’ books.

BY LUKE WINKIE
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Vishnus, mandalas, landscape
scrolls, erotic carvings and Ukiyo-e
scenes of everyday life—I don’t
immediately conjure scenes of fire
and brimstone. Yet Eastern art has
equally vivid, sublime and imagi-
natively dreadful depictions of the
infernal regions—as evident in
“Comparative Hell: Arts of Asian
Underworlds,” a dazzling exhibi-
tion of more than 50 artworks
spanning the eighth to the 21st
century at Asia Society Museum.

Comprising sacred paintings,
sculptures, manuscripts, prints,
scrolls and a shadow puppet—
from Buddhist, Hindu, Jain and Is-
lamic cosmology (all of which con-
ceive of both heavens and hells)—
the show explores five themes:
“Situating Hell,” “Judgment,”
“Punishment,” “Salvation” and
“Contemporary Hell.” Selected by
Adriana Proser, curator of Asian
art at Baltimore’s Walters Art Mu-

New York

S
ome of the West’s most
memorable artworks de-
pict heaven and hell.
Consider juxtapositions
of those regions by
Giotto, Michelangelo or

Hieronymus Bosch. I find espe-
cially unshakable Gislebertus’s
Last Judgment tympanum sculp-
ture “The Stranglehold of Hell”
(1130-35), at Saint-Lazare Cathe-
dral, Autun, France, in which a
devil’s disembodied hands (like
carnival claw machine grabbers)
clutch a naked soul, like a fruit, by
the head. The poor little fellow—
trying to keep his head on his
shoulders—holds on for dear life
to his knees.

When I think of Asian art, how-
ever—traditions abundant with
tranquil Buddhas, bodhisattvas,

BY LANCE ESPLUND
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Afruz Amighi’s ‘Spirit Canopy’
(2021), left; ‘Enma-ō, King and
Judge of Hell’ (1392-1573), below
left; Utagawa Kuniyoshi’s ‘Hell
Courtesan’ (c. 1850), below center;
‘Adhai-dvipa: The Two and a Half
Continents, the Universe in the
Shape of a Person (Cosmic Man,
Lokapurusha), and the Seven
Levels of Hell’ (1613), bottom

flame-tongued serpents or toss
them into the inferno, which sug-
gests burning figures as much as
fire. In the Iranian painting “Day of
Judgment, Folio From a Manuscript
of the ‘Falnama (Book of Omens)’”
(c. 1555), the unredeemed turn gray
and transform into various animals,
as the Prophet Muhammad, veiled,
and his 12 imams display blazing,
gilded halos. The scene is stacked,
two-dimensional. Its flat, gold-leaf
ground is opened into depth—di-
mension—only by angels’ wings.
Phenomenal, too, is the large, bas-
relief wood carving “A Scene of
Hell” (c. 17th-18th century). Part of
an Indian Christian church, it shows
two souls being viciously attacked
by demons with fiery crowns and
snake tails or dragon’s bodies amid
a thrashing, flaming sea.

There is hope, however. The Asia
Society walls are painted gray ini-
tially; blood red in the “Punish-
ment” section; and a heavenly sky
blue in the “Salvation” galleries—
where monks and deities intervene
and speak on the damned souls’ be-
half. Though even here, hell beck-
ons. In the stunning, red and blue,
Nepalese painting on cloth, “Vasud-
hara Mandala” (c. 1504)—as intri-
cate, ornamental and uniform as a
carpet—Vasudhara is surrounded by
cartouches contrasting her attri-
butes of wealth and abundance with
hell’s harrowing torments involving
cauldrons, skewers and genital mu-
tilation. So exquisitely structured
and decoratively interwoven are the
scenes that hell, when encountered,
absolutely startles.

Occasionally, dark humor deliv-
ers respite. In a Meiji-era wood-
block print by Utagawa Yoshifuji,
mice are tried in a hell overlorded
by cats (spoiler alert: it doesn’t end
well for the mice); and “Contempo-
rary Hell,” though ancillary, in-

cludes a video, “Delu-
sional Crime and
Punishment” (2016), by
Chinese artist Lu Yang, in
which hell is working out
in a gym. This last sec-
tion also features Ira-
nian-born, American art-
ist Afruz Amighi’s
abstract “Spirit Canopy”
(2021), a delicate, flutter-
ing, hanging-wire-sculp-
ture installation honoring
lost souls. Though deriv-
ative of Ruth Asawa, it’s
a lovely oasis.

Despite its immeasur-
able horrors, “Compara-
tive Hell” immerses
viewers in a realm aes-
thetically transcendent.
At the Asia Society, hell,
divinely terrifying, is
part of the karmic
course, another of life’s
infinite mysteries.

Comparative Hell: Arts
of Asian Underworlds
Asia Society Museum,
through May 7

Mr. Esplund, the author
of “The Art of Looking:
How to Read Modern and
Contemporary Art”
(Basic Books), writes
about art for the Journal.

seum, it travels this summer to
San Francisco’s Asian Art Museum.

“Comparative Hell” draws you in
methodically, slowly—gradually
turning up the heat until, like the
proverbial frog in increasingly hot
water, you’re suddenly boiling. Its
religious artworks, like those in the
West, seek to inspire atonement
and virtuous behavior, as they
threaten unspeakable persecution
and suffering. Yet, unlike many
Western interpretations (which
keep viewers mesmerized at a voy-
euristic distance), several of the vi-
sualizations here portray the neth-
erworld’s gruesome horrors so
gorgeously, peacefully—like medita-
tive dreamscapes bathed in serene
light—that you cannot help but
bask in the idyllic beauty of their
visionary brutality.

One such image, now
incomplete, is “The King-
dom of Yama” (c. 1900), a
roughly 3-foot-high by 7-
foot-long Hindu painting
on cloth, from Nepal or
Northern India. Within a
walled pavilion, naked
souls await sentencing
before Yama, the King of
Hell. Outside, demons, a
dog and monstrous birds
of prey subdue, torture,
cook and cast the
damned into hell. Soft
reds and ochers, like
burning embers, warm its
charred-black field. And a
calm, orderly pageantry
predominates. In the
Japanese wood sculpture
“Enma-ō, King and Judge
of Hell” (1392-1573), the
seated Enma-ō’s sinuous
robes pool invitingly in
and around his lap. But
his cross-eyed face (origi-
nally painted red)—with
flaming eyebrows—
scowls and terrifies.

In Utagawa Kuni-
yoshi’s nearly life-size
ink, color and gold por-
trait painting on silk,
“Hell Courtesan” (c.
1850), the protagonist,
with her back to us,

rises like a mountain, and her
swirling robe opens like portals
into numerous scenes and levels of
the underworld—from freezing,
spiked and icy to flaming and rag-
ing. At her garment’s center, on
her rear end, reigns the King of
Hell. The Hell Courtesan, though
forced into prostitution, ultimately
found redemption and achieved
enlightenment. And here the light
and mood are primarily hazy, sub-
dued—as if she kept hell, though
infinitely churning, contained and
moored within her.

Hell-fire, endlessly varied here,
is particularly inventive, captivat-
ing. In the Chinese or Korean “King
of Hell Painting” (17th-18th cen-
tury), devils grind sinners into
bloody pulp and feed them to

ART REVIEW

Fiery Eastern Afterlives
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way he approached his workouts,
the way he took his craft so seri-
ously.”

Tatum’s career has since be-
come a study in self-improvement.
After his second season, Hanlen
assigned a drill designed to get
him over his aversion to volume 3-
point shooting. Tatum spent the
summer playing traditional one-
on-one games with a caveat: The
only shots he could take were 3s.
The next season, in 2019-20, Ta-
tum’s 3-point attempts per game
shot up from 3.9 to 7.1—and the
Celtics’ offense jumped from the
10th-best in the NBA to fourth.

Since Joe Mazzulla took over as
Boston’s head coach this season—
following the Celtics’ trip to the
Finals last year and then-coach
Ime Udoka’s subsequent suspen-
sion for violations of team poli-
cies—Tatum has become further
modernized. His 9.3 3-point at-
tempts per game are the fourth-
most in the NBA, and his effective
field-goal percentage, which takes
into account the relative value of
3s and 2s, is 54.2%, the best of his

The Boston Celtics’ superstar has merged his old-school mentor with new-school numbers
BY ROBERT O'CONNELL

career. (Bryant never managed
better than 50.4.) His 30.6 points
per game are also a career-best.

“I love 3-pointers,” Mazzulla
said in October after his sixth reg-
ular-season game at the helm, a
win over Washington in which Ta-
tum had made five of 10 attempts
from behind the arc. “I like math.”
The numbers add up; the Celtics
are averaging 117.9 points per 100
possessions, the third-most in the
NBA.

In retrospect, what might have
seemed like Tatum’s pigeonholing
himself now looks like evidence of
a knack for learning, and for
quickly incorporating what he sees
into how he plays. Bryant was one
input, and advanced analytics are
another. Put together, they give
Tatum an old-school ability to
manufacture a shot with a new-
school understanding of which
shots to hunt.

Hanlen bristled at the assump-
tion that Tatum’s early-career fo-
cus set his permanent path. “He’s
always looked at this as a long-
term project, constantly evolving,
growing, improving every year,”
Hanlen said. “If Kobe played in to-
day’s game, you’d see him evolve
his 3-point shot. That’s the founda-
tion Jayson started with, and now
he’s tweaked it to the modern-day
game, which favors analytics.”

Jarell Christian, a member of
Boston’s player-development staff,
singles out a favorite attribute of
Tatum’s. “He’s very receptive to
coaching,” Christian said. “He’s
aware of the shot chart, the shot
model.”

Still, the Celtics are glad that
first influences tend to stick.
Christian spoke of the type of bas-
ketball the late stretches of tight
games tend to demand, when fo-
cused defenses wall off the most
efficient opportunities and force
players into suboptimal shots. “A
lot of game-winners usually end up
as a midrange shot anyway,” Chris-
tian said. “You have to have confi-
dence to take them.”

In a January game against San
Antonio, Tatum’s five 3-pointers
weren’t enough to put his team
clear. With the score tied and half
a minute left, Tatum spun to the
baseline, leaned back and hoisted
an analytical abomination. It went
in, giving the Celtics a lead they
wouldn’t relinquish, and sustained
a trend. 13 times this season, Ta-
tum has made at least five triples.
All 13 times, Boston has won. FR
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parties subject to complex
sovereign immunity and juris-
dictional defenses based on
meritless allegations.”

The legal action began last
summer when Phil Mickelson
and 10 other golfers who
bolted for LIV sued the Tour,
arguing it had behaved as a
monopolist in barring them
from Tour events. The Tour
quickly countersued LIV, ar-
guing it had interfered with
its business deals. By winter,
most of those golfers had
dropped out, including Mick-
elson, LIV had added itself as
a plaintiff in suing the Tour,
and LIV’s financial backers
were being pulled into the
center of the battle.

Earlier this month, a mag-
istrate judge in the Northern
District of California ruled
that PIF and Al-Rumayyan
would have to turn over doc-
uments as part of the pro-
ceedings, rejecting arguments
that as representatives of a
foreign government, they
were entitled to sovereign im-
munity. They were ordered to
sit for depositions and pro-
duce documents, creating an
extraordinary situation in
which the business dealings
of Saudi Arabia’s sovereign-
wealth fund could be made
public in a U.S. court. This
ruling ensures that they will
remain locked into the fight.

LIV’s launch last year up-
ended what had been a sleepy

industry. With record-break-
ing prize funds and lucrative
appearance fees, LIV lured a
bevy of the biggest names in
the sport such as Mickelson
and Dustin Johnson. Those
golfers who left were sus-
pended by the PGA Tour for
violating their contracts, and
some simply resigned their
memberships.

From the get-go, LIV faced
criticism that it was merely
an exercise in sportswashing,
or using the game of golf and
popular players to help paper
over Saudi Arabia’s record on
human rights. LIV has repeat-
edly denied those claims and
said its goal is to grow the
sport globally with an excit-
ing new format.

The two sides have sparred
in court over PIF’s connec-
tions to the day-to-day opera-
tions of the LIV Golf circuit.
Lawyers representing the
Tour said that the sovereign-
wealth fund owns 93% of the
circuit, that the fund founded
LIV under Al-Rumayyan’s in-
structions, and assumes all fi-
nancial risk to the project be-
cause it is funding 100% of it.

Lawyers for the sovereign-
wealth fund and Al-Rumayyan
had said LIV and PIF were
separate entities, and that the
examples cited by the Tour’s
lawyers as proof of Al-Ru-
mayyan’s close involvement
were merely those of a typical
investor.

LANGUAGE BARRIERS | By QueenaMewers &
Alex Eaton-Salners

Across
1 Yet
6 Cutting
comments

10 Chitter-
chatter

13 Comparable
thing

15 Capitol Reef
National Park
location

16Major club
17 Like some fins
18 Taboo thing
19Music style
popular in the
early 1900s

20 Soupburglar’s
usual
technique, in
oldRome?

23Woodyor
Buzz, say

25 Downton
Abbeymeal

26Manya
McDonald’s
promotion

27 Saw
29 Carnival folks
enjoy, inParis?

33 Enjoy anew, in
away

35 Blood type
letters

36 “Thanks for
savingme
after I fell out
of the
rowboat,” in
Tokyo?

41 Keep to
yourself, say

42 Bakers’
utensils

45Wellwishes
at a latish
hour, in
Munich?

51 Kent player in
four films

52Words after
all or hole

53 Play period?
55 Dinosaur pal
ofWoodyand
Buzz

56 “The
Canterbury
Tales”
language, and
what’s hiding
in the circled
letters

61 Mauna ___
62 Lingerie
material

63 Creature
whose
namecomes
fromthe
Greek for
“change”

66 Tree tender
inTolkien

67What a colon
maymean

68Disrupt, as
plans

69 Follower of
Mao?

70 School in
theHeads’
Conference

71 Put on ice
Down
1 Down
2 Artistwith
an “Imagine
Peace”
website

3 Stockholder
4 Additionally
5 Arena
visitors

6Mother of
Vulcan

7 On the
summit of

8 Batman foe
9 Sound from
pigs and
chimps?

10 Accumulate
11 Park that’s
home to
Cadillac
Mountain

12 Kicks off
14 Youmight
stickwith it

21 Frodo’s
friend

22 2008bailout
recipient

23 2022Cate
Blanchett
film

24 Rhyming
tribute

28 BygoneGM
line

30 “I’mso
frustrated!”

31 Hitter’s stat
32 Feet,
facetiously

34 2022World
Cup site

37 Rep. from
NYC

38 Programming
slots

39 Course
requirement

40Let off steam,
perhaps

43 12/24, say
44Masters
study

45 Cocktail
with gin or
vodkaand
lime juice

46 Strike forces?
47 Yet
48Curling
match
segment

49 Journalist
Bly

50 “You’re it!”
54Not nude
57 Phileas
Fogg’s
heading

58 Opposite of
endo-

59 Quite bright
60Miffed
64 Chest
protector

65 Gymnast
Raisman

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

13 14 15 16

17 18 19

20 21 22

23 24 25 26

27 28 29 30 31 32

33 34 35

36 37 38 39 40

41 42 43 44

45 46 47 48 49 50 51

52 53 54 55

56 57 58 59 60

61 62 63 64 65

66 67 68

69 70 71
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SINCE THE BEGINNING of
the high-profile legal wran-
glings between the PGA Tour
and its rival LIV Golf last
year, the Tour has consis-
tently angled to place LIV’s
backing from Saudi Arabia at
the center of the feud.

Now, the U.S. District
Court for the Northern Dis-
trict of California has granted
one of the PGA Tour’s chief
goals. A ruling issued late
Tuesday will allow the Tour
to add Saudi Arabia’s Public
Investment Fund, LIV’s finan-
cial backer, and its governor,
Yasir Al-Rumayyan, as defen-
dants in its suit against LIV.

Judge Beth Labson Free-
man ruled that the Tour had
met the factors required to
amend its claim, in part, be-
cause the Tour had access to
more information about the
fund’s involvement in the golf
circuit than it had had at the
outset of the legal battle.

Her decision now formal-
izes the reality that a lawsuit
initially brought by LIV play-
ers against golf’s biggest
touring body is now pitting
the PGA Tour directly against
the wealth of Saudi Arabia.

A LIV spokeswoman de-
clined to comment. LIV had
said in court that adding PIF
and Al-Rumayyan as defen-
dants would be “dragging in

Court Allows PGA Tour to Add
LIV Golf’s Saudi Investors to Lawsuit

BY ANDREW BEATON
AND LOUISE RADNOFSKY
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Yasir Al-Rumayyan, left, is the governor of Saudi Arabia’s Public Investment Fund.

Jayson Tatum won the Kobe Bryant MVP trophy at the All-Star Game.

Tatum ShowsHis GameHas Deep Range

SPORTS

pointers all summer. He
made one.

“He was really dominant
from the midrange, the
mid-post,” Hanlen said.
“That was where he
evolved.”

During his first two NBA
seasons, Tatum shot 3-
pointers just 3.5 times per
game, fewer even than Bry-
ant did over his own ca-
reer. Detractors pointed to
the polish of Tatum’s Kobe
imitation—the familiar way

he shook and spun into open air,
the anachronistic favoring of the
18-foot jump shot—as evidence
that he’d put his developmental
eggs in an obsolete basket. When
news circulated that Tatum had
worked out with Bryant over the
summer after his rookie year,
those critics pounced, blaming
Bryant for Tatum’s perceived un-
willingness to embrace the shots
of the future.

“Jayson took real offense to
that,” Hanlen said. “The Kobe
thing that stuck with him was the

name: Kobe Bryant.”
Over his championship-winning

prime, Bryant had made his living
primarily in the midrange—the
space between the 3-point arc and
the lane, a shooting zone that the
growing field of basketball analyt-
ics would come to condemn as the
least efficient in the sport. The
young Tatum took after Bryant.
Hanlen remembered a season his
student spent on the Nike circuit,
matched up against some of the
top high-schoolers around the
country. Tatum shot just seven 3-

The NBA’s All-Star Game MVP
award, named after Kobe
Bryant, may be the only

honor in the league that a player
can win simply by wanting it more
than anyone else. In Sunday
night’s installment of the game, a
defense-free affair in which play-
ers took turns bouncing passes to
themselves off the backboards and
launching increasingly long-range
and low-percentage 3-pointers,
Jayson Tatum of the Boston Celt-
ics earned the trophy. His methods
were straightforward: He shot his
triples mostly from the arc, not
the half-court stripe.

His motivation was obvious, too.
“Everybody knows how much he

meant to me,” Tatum said of Bry-
ant after the game, in which he
had scored 55 points. “My favorite
player, my idol.”

To watch Tatum play, over his
first few seasons in the NBA, was
to see a young talent who had
been schooled on Kobe high-
lights. Tatum had studied Bry-
ant’s footwork, honed the
steep-leaning fadeaway and
built up the nerve to dunk on
anyone. Following the Lakers
legend’s death in January
2020, the connection took on
a deeper meaning. Tatum has
worn a purple-and-gold sweat-
band in tribute, and as re-
cently as last year, he texted
his hero’s old phone number
ahead of big games.

But Tatum’s career has over
the years become something
more effective than homage.
This season, Tatum is scoring
more and shooting more efficiently
than he ever has, pacing a Celtics
team that leaves the All-Star break
with the NBA’s best record. He’s
learned to distinguish inspiration
from emulation—to know what to
keep of Bryant’s and what to leave
behind.

Skills coach Drew Hanlen has
worked with Tatum from his days
as a high-school freshman in St.
Louis to his ascent as an All-Star
fixture. “When we first started, I
asked him who his favorite players
were,” Hanlen said. “It was one
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Taking
Wooden Nickels
Fool Proof
By Tess Wilkinson-Ryan
(Harper Wave, 279 pages, $32)

BOOKSHELF | By Bill Heavey

A Jewish Renewal at a Christian Wedding
Scottsdale, Ariz.

M y gift had been
planned for months,
and the Papal Blessing

from the Vatican was sched-
uled for delivery the exact day
of the wedding. The auspicious
timing of its arrival was only
the first sign of divine inter-
vention that day.

Mike, the groom, and I be-
came friends over the past two
years. Though Mike is Catholic,
we met at Beth Tefillah, the Or-
thodox synagogue that I attend
in Arizona, where he works as
a maintenance manager.

When I heard he was get-
ting married, I joked that I was
going to crash the wedding.
“You don’t have to crash my
wedding,” Mike said. “I am go-
ing to invite you.”

The Christian couple
planned on having the wed-
ding at the synagogue. Mike
explained that while the rabbi
couldn’t officiate a non-Jewish
wedding, he would give the
couple a blessing.

Touched by Mike’s invita-

tion, I reached out to a friend
who works at the Vatican to
see if he would help get Mike
and his bride, Ashley, a bless-
ing from the pope in honor of
their nuptials.

The day of the wedding, I
arrived at the synagogue with
a Papal Blessing in hand and
with a sense of humor: I had
wrapped the gift in blue-and-
silver paper adorned with
Stars of David.

Just before the ceremony
started in the courtyard, a man
named Ben sat down next to
me. We started chatting and he
told me that he was engaged to
Mike’s sister and that he was
Jewish.

After the ceremony, I intro-
duced him to both of my rab-
bis: Yossi Bryski and Pinchas

Allouche. Rabbi Bryski asked
Ben if he had put on his tefillin
today. This is a common ques-
tion from some rabbis on
meeting someone Jewish for
the first time.

Tefillin, also known as phy-
lacteries, are two black leather
boxes with Hebrew parchment
scrolls inside. One box is
placed on the head, the other
on the arm. Wearing tefillin is
meant to bring one closer to
God. During the process many
people recite a central affir-
mation of Judaism, the Sh-
ema, which translates to
“Hear O Israel, the Lord our
God, the Lord is one.” The Sh-
ema signifies one of the core
beliefs of Judaism: the one-
ness of God and the declara-
tion of monotheism.

Ben told the rabbis that even
though he observed some of
the Jewish rituals, he had never
put on tefillin. But he said he
would like to. The rabbis were
thrilled—it is a great honor to
help a person complete the
commandment of putting on
tefillin for the first time.

Moments later, Ben came

back to the courtyard glowing.
He told me it was a powerful
experience for him, and that
when he texted his mother the
video of him putting on tefillin
for the first time, she broke
down into tears of joy.

Judging by the excited look
on the faces of all three men,
the experience must have been
exceptionally meaningful. The
rabbis even gave Ben his own
pair of tefillin as he committed
to wearing them at least once
a week.

Later, Rabbi Allouche noted
that the rekindling of Ben’s
Jewish spirit must have been
the reason the wedding was
held at Beth Tefillah. He told
me that he had doubts if it was
permissible to host a non-Jew-
ish wedding at a synagogue,
and consulted with other rab-
bis to make sure it was appro-
priate. Had it not been for
Mike and Ashley’s Christian
wedding, Ben’s renewal of faith
may not have come to pass.
God always has a plan.

Ms. Siegel is a freelance
journalist.

By Masada Siegel

The groom’s future
brother-in-law got his
first tefillin from the
synagogue’s rabbis.

OPINION

‘F ool Proof,” with its lengthy subtitle, “How Fear of
Playing the Sucker Shapes Our Selves and the Social
Order—and What We Can Do About It,”

establishes early on that one reason we are so affronted
by being scammed is that it lessens our social status. As
someone of limited status to begin with, I can ill afford to
lose more. This made me an ideal reader of Tess
Wilkinson-Ryan’s book.

Then I realized that the title itself is something of a scam.
It is impossible to foolproof ourselves, the author tells us,
“because living in this world requires taking a lot of raw
deals.” Instead she offers an alternative take on “sugro-
phobia,” an unlovely word that combines the Latin roots
for “sucking” and “fear.” Ms. Wilkinson-Ryan, a professor
of law and psychology at the University of Pennsylvania,
suggests that we reframe our experiences, putting them

in a more positive light.
“The point is,” she writes,
“you can feel cheated, but
you don’t have to.”

If “Fool Proof” can’t save
us from being scammed, it
does elucidate a powerful
dynamic at work in all of us.
The author’s solution—to re-
assess how we think of being
duped—put me in mind of a
quote attributed to Will Rogers:
“I’d rather be the man who
bought the Brooklyn Bridge
than the man who sold it.”

Here’s a chewy example of
the sucker fear. Your bank calls

to say that there is a suspicious charge on your account.
You don’t recognize the merchant, say that you suspect a
scam, and the bank assures you that you won’t be charged.
Later you receive another call about another suspicious
charge, this time from a group called End Child Poverty
by 2050. You recall the nice young man at the folding table
outside the supermarket to whom you pledged $20. It turns
out that he was running a scam, too. Again, you won’t be
charged. Despite the objective reality—no economic penalty
in either interaction—the two experiences register in very
different ways. The first is a minor annoyance that elicits
no feelings of shame or self-recrimination. The second is
personal: The experience stings, humiliates and calls out
for redress. According to Ms. Wilkinson-Ryan, the saliency
of the second scam comes from the fact that it has dimin-
ished your status and security. And you played an active
role in your own debasement.

Another illustrative scenario: A professor of economics
and a professor of psychology are discussing a colleague
whose salary was to be cut by $7,000 a year. Rather than
accept the demotion, the instructor takes a $15,000 cut to
move to another university. The psychology professor says
that she is not at all surprised. “But he took an even greater
loss,” says the economist. The psychologist grins and says:
“That all depends on your perspective.”

Ms. Wilkinson-Ryan casts a wide net, tracing the fear of
suckerdom through “psychology, sociology, economics, and
even philosophy” to explain “individual human reactions but
also society-level conflicts and prejudices.” Along the way,
she examines things like the tragedy of the commons (the
overuse by individuals of a shared resource) and classic
psychological experiments like the prisoner’s dilemma.

But her real target is the prejudices operating within all
of us. She lays out a graph illustrating how we tend to
stereotype groups of people based on the amount of
warmth and competence we ascribe to them: Housewives
and the elderly are seen to be of high warmth but low
competence; snipers and feminists—there’s a striking
combination for you—are high competence but low
warmth; poor people are seen as low in both competence
and warmth. The brass ring—high competence and high
warmth—is reserved for allies and those we admire.

This is one way that people—in the majority and the
minority—come to feel cheated and diminished. In the
chapter titled “Mothersucker,” Ms. Wilkinson-Ryan takes
on the “deep bait and switch” of motherhood. While the
institution gets excellent lip service, she observes, the
reality doesn’t live up to its advertising. “Women caring
for children are perceived, across the board, as being of
lower status than other women, and lower status than
men of any caregiving situation.” She cites a study finding
that women who breastfeed in public are judged to be less
competent at work. Oddly, these women are also deemed
to be worse at math.

Donald Trump comes in for special scrutiny in the chapter
on “the weaponization of sucker rhetoric.” Starting in 2011,
the author tells us, Mr. Trump “began to lay out what
became his signature theory: that white American men are
getting scammed.” Mr. Trump was preying on the fact, the
author reminds us, that Americans have “long been haunted
by the specter that hardworking taxpayers will be taken for
suckers while grifters are permitted to free ride.”

I happen to agree broadly with Ms. Wilkinson-Ryan’s
views on politics, on minorities being stereotyped, on
women’s rights and how basically everybody is discriminated
against except white men. Maybe that’s why her argument
made me uncomfortable. While I love having my views re-
inforced, too often the book reads like a manifesto written
by and for those already inside a silo of white liberal
groupthink. It’s unlikely to convince anyone who doesn’t
already agree with the author.

Ms. Wilkinson-Ryan creates a telling scenario in which
she imagines a student asking for an extension on a paper
due to a death in the family. In her telling, a male professor
smirks at her credulity and warns that she’s being scammed.
With her sucker-fear activated, she considers asking the
student for documentation. Does she have a responsibility
to enforce the honor code even though it will affect their
relationship? Is it more important to respond—and demon-
strate—empathy and immediately grant the request? She
reframes the experience as she counsels us on what to do
and decides that her fear of being suckered is overblown.
She would rather be mistakenly generous than mistakenly
skeptical. Better to be the person who bought the Brooklyn
Bridge than the one who sold it.

Mr. Heavey is a writer in Bethesda, Md.

Everyone wants to be trusting and trustworthy.
But nobody wants to play the sucker, the gull,
the chump, the dupe, the hick, the loser, the fool.

This week is
the Ukraine
war’s first an-
niversary, but
it feels like 10
years, not
one. Ukraine
“fatigue” is
understand-
able. But let’s
try to put the
sensation of

war fatigue in context.
Vietnam came to be known

in the 1960s as the television
war, shown on the TV news
every night. News programs
then lasted a half-hour, with
Vietnam usually just a seg-
ment. Still, the unsettling daily
footage eroded public support
for the war.

Today, with all media on all
the time, we are saturated
with Ukraine’s war, as we are
with mass murders, weather
disasters or a train derailment.
The sense of feeling worn
down by events has become
the natural order of things. I
had Super Bowl fatigue before
the opening kickoff.

In recent months, the ar-
gument over Ukraine has
been about its importance for
the U.S. Is this really “our”
war? It is almost eerie that
an answer to that legitimate
question is emerging almost
at the moment of the war’s
first anniversary.

It has become clear in the
past several weeks that the
tectonic plates of global
power are shifting. The auto-
cratic alliance of China, Russia
and Iran is signaling it’s no
longer content to accept an
indefinite standoff of compet-
ing ideologies and commercial

Ukraine Fatigue Is Not an Option
interests as the status quo.
They have decided to make
Ukraine a singular test, which
they believe the U.S., Europe
and Asia’s democracies will
fail.

I’m not predicting World
War III, at least not as conven-
tionally understood. This new
alliance—two significant nu-
clear powers and Iran on the
brink of becoming one—seems
to recognize that the self-de-
struction of nuclear war
means they have to win on a
series of conventional fronts,
such as Ukraine, Taiwan or the
Baltics.

Nor should we forget his-
tory’s lesson that unlikely
events can push an already
tense world off the rails. The
assassination in 1914 of the
Austrian Archduke Franz Fer-
dinand in Sarajevo tipped the
world toward war. A Chinese
spy balloon, presumably
pushed off course by the
weather and floating across
the U.S. land mass, may prove
to be such an event. It’s hard
to ignore that China’s response
to the U.S.’s pro forma shoot-
ing down of the balloon has
been unapologetic belligerence.

On Tuesday this newspaper
reported that Chinese leader
Xi Jinping plans to visit Mos-
cow in the spring. China wants
us to believe that Mr. Xi will
use the visit to push Vladimir
Putin toward a peace settle-
ment. More credible is the as-
sertion by the U.S. and the
North Atlantic Treaty Organi-
zation that China may be
about to send lethal war mate-
riel to Russia, joining Iran as
an active equipper of Mr. Pu-
tin’s long war.

As in the past when an alli-
ance of adversaries turned
more aggressive, some Repub-
licans have rediscovered the
centuries-old belief that the
U.S. can insulate itself from
the tides of history. On the
same day this week that Pres-
ident Biden went to Kyiv to
join Ukrainian President Vo-
lodymyr Zelensky, Florida’s
Gov. Ron DeSantis aligned
himself with the Republicans’
isolationist minority in Con-

gress, criticizing Mr. Biden’s
“blank-check policy” and say-
ing “we have a lot of prob-
lems accumulating here in our
own country” that Mr. Biden
is neglecting.

A political realist would
view Mr. DeSantis’s statements
on Ukraine as mainly an at-
tempt to peel off more of a
Trump base that may be open
to alternatives. Like some of
the other neoisolationists in
Congress, Gov. DeSantis did
add that he considers China a
more important threat than
Russia. This has become a dis-
tinction without a difference.

Messrs. Xi and Putin have
been explicit in citing the res-
toration of nationalistic and
territorial glory as justification
for their jacked-up militarism.
The West, properly understood
as the world’s determinedly
free peoples, has spent much

of the past several centuries
defeating messianic national-
ists content to spill buckets of
blood beyond their borders.
History’s greatest killer is un-
checked xenophobia.

The bet being made in Mos-
cow and Beijing is that their
will to win can eventually
cause American and European
leadership to break. That
“win” isn’t about merely de-
feating the Ukrainians. It’s
about finally proving to the
other nations these two have
courted—in Asia, the Middle
East, Latin America and in re-
source-rich Africa—that the
time has arrived to join the
world’s winners and pull back
from the losers.

If several Republican presi-
dential candidates as well as
Germany and France look will-
ing ultimately to abandon the
Ukrainians, similar recalcula-
tions will be made in India,
Australia, Japan and South
Korea.

The U.S.’s strategic objec-
tive in Ukraine is to prevent
Russia, China and Iran from
being able to declare persua-
sively to the watching world
that they are winning.

Only one nation in the
whole world is actively fight-
ing to stop this alliance from
winning. Ukraine merely wants
the U.S. and Europe to send
them the necessary instru-
ments of war—not next sum-
mer, but now—with which, as
the last year has proved, they
will fight to the last man,
woman and child. The Ukraini-
ans have already written their
blank check. Our fatigue is not
an option.

Write henninger@wsj.com.

Russia and China are
making the conflict a
test. They think the
West is going to fail.

WONDER
LAND
By Daniel
Henninger

F or decades, Texas Repub-
licans have worked to im-
prove their party’s stand-

ing in South Texas, a heavily
Hispanic region where voters—
despite being religious, patri-
otic, entrepreneurial and pro-
family—routinely come out by
big margins for Democrats. The
GOP theory is that every addi-
tional Republican vote there is
worth two because it takes
away a reliably Democratic one.

Though the GOP has been
generally satisfied with its la-
bors, the party has often re-
mained deeply underwater in
South Texas even when it has
swept the state. Now that’s
changing and in no small part
thanks to Democratic policies,
particularly on the border,
economy and energy.

South Texas’s rightward
shift has national attention.
After the 2020 election, the
New York Times cited Zapata
County as an example of how
the region is getting redder. In
this rural county along the Rio
Grande, Mitt Romney lost by
43 points in 2012. Donald
Trump lost by 33 in 2016. In
2020, he won by 5.

The trend continued into
2022, when Monica de la Cruz
flipped the 15th Congressional
District, becoming the first Re-
publican in the seat since its
creation in 1903. Hispanic Re-
publicans also now hold three
state House seats in South
Texas, including the first GOP
member from the Lower Rio
Grande Valley, a Latina.

Why South Texas Hispanics Are Going GOP
So what made South Texas

start shifting so much? There
have been plenty of theories,
but now there’s a data-driven
answer. Ragnar Research gave
the question an in-depth look
in a recent poll sponsored by
the Associated Republicans of
Texas, a conservative group in-
volved in state legislative
races; Project Red TX, which
works to elect Republicans to
local offices; and Texans for
Responsible Government, a po-
litical-action committee
started by Michael and Mary
Porter, California transplants
and retired investors.

The survey was conducted
Dec. 18-20—long enough after
the midterms to be largely un-
influenced by postelection
coverage, but close enough
that people remembered how
they voted and felt. It was also
solidly constructed. A thou-
sand voters were surveyed in a
region extending from the Rio
Grande Valley to San Antonio
(excluding the predominantly
white sections of four coun-
ties), then further west to La-
redo and the Big Bend. The
sample was 58% Hispanic, 32%
non-Hispanic white and 10%
other.

The poll found that the two

parties have roughly equally
favorable reputations: 48% of
South Texans view the GOP fa-
vorably and 44% unfavorably,
compared with 47% and 46%,
respectively, for the Demo-
crats. That’s a big improve-
ment for Republicans from
years past.

The GOP advantage was
possible only because 42% of
Tejanos (Texas Hispanics) now
view the party favorably ver-
sus 49% unfavorably. They still
view the Democratic Party fa-
vorably overall but only by
57% to 36%—a much smaller
advantage than it once held.

The survey found South
Texans like Republicans be-
cause of their focus on border
security, conservative values
and competent governing.
Those who dislike the party
cite Donald Trump and their
view that the party is uncaring
and untruthful. By contrast,
South Texans liked Democrats
for supporting abortion rights
and gun control, but disliked
them for ignoring the border
crisis, raising taxes, and failing
on jobs and the economy.

When asked for the top rea-
son they voted for the GOP,
40% said “immigration and
border security,” 21% said they
liked the Republican candidate
better, and 17% said “jobs and
the economy.” Among Demo-
cratic voters, 31% said the main
reason was abortion, 17% liked
the candidate better, and 13%
said “getting guns off the
streets.”

Immigration was the top is-
sue for the region’s Hispanics.

That’s understandable. Local
social services strain under
the record number of desper-
ate people crossing the border.
Their hospitals pay for uncom-
pensated care for illegal aliens.
Their communities deal with
the petty crime. Many South
Texans have friends or family
in law enforcement or border
patrol. By ignoring border se-
curity, Democrats are driving
Tejanos toward the GOP.

Jobs and the economy were
the second most important is-
sue for Hispanics. That’s not
solely because of inflation.
South Texas is oil and gas
country. Workers in the energy
industry know Democrats
want to kill their high-paying
jobs.

Looking toward the 2024
presidential race, 43% of South
Texans preferred a generic Re-
publican, 45% a Democrat. If
that holds up next year, it
would mean a GOP landslide
statewide. But it matters who
Republicans nominate. Mr.
Trump trails South Texas to
President Biden, 43% to 49%,
while Florida Gov. Ron DeSan-
tis leads 47% to Mr. Biden’s
43%.

Policies have consequences.
In South Texas, the national
Democratic agenda is creating
a new generation of Tejano Re-
publicans. Bien hecho.

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

New polling suggests
Democrats are out of
touch on immigration
and the economy.

By Karl Rove
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Trump, Buttigieg and East Palestine

I t’s still unclear what caused the Feb. 3 train
derailment in East Palestine, Ohio, but
Donald Trump and his opponents aren’t

letting the tragedy go to polit-
ical waste. The former Presi-
dent onWednesday lambasted
the Biden Administration’s re-
sponse during a visit to the ru-
ral Ohio town, while Demo-
crats spin a progressive
parable of corporate greed.

Local public anger is boiling over amid a lack
of certainty about what caused the Norfolk
Southern Corp. derailment, how long it will take
to clean up the disaster, andwhat the long-term
environmental harm might be. Enter Mr.
Trump, who onWednesday donned a superman
cape and handed out bottled water while de-
nouncing Biden officials. “They were doing
nothing for you,” he said. “They were intending
to do nothing for you.”

Bottled water aside, Mr. Trump may have
madematters worse by suggesting the tap wa-
ter is unsafe, even as Gov. Mike DeWine and En-
vironmental Protection Agency head Michael
Regan were drinking tap water themselves to
reassure the public.

But Biden officials have also contributed to
the mistrust with a cookie-cutter progressive
narrative. In a Feb. 19 letter to Norfolk Southern
CEO Alan Shaw, Transportation Secretary Pete
Buttigieg accused railroads of spending “mil-
lions of dollars in the courts and lobbyingmem-
bers of Congress to oppose common-sense
safety regulations, stopping some entirely and
reducing the scope of others” while buying back
stock.

Mr. Buttigieg cites a 2015 Obama Adminis-
tration regulation mandating Electronically
Controlled Pneumatic (ECP) braking technology
on some trains carrying flammable liquids such
as oil. ECP brakes apply pressure throughout
trains instantaneously, unlike conventional
brakes in which each car receives a signal se-
quentially through an air pipe.

The costly rule provided marginal safety
benefits, but it would have advanced the left’s
anti-fossil fuel agenda: First, block pipelines.
Then make it prohibitively expensive to move
oil by rail. Industry groups sued, and Congress
instructed the Transportation Department to
re-evaluate its analysis and the Government Ac-
countability Office to do an assessment.

GAO in 2016 identifiedmyriad problemswith
the government’s cost-benefit analysis, and the
Trump Administration rescinded the rule in

2018. There’s no evidence ECP brakes would
have prevented the derailment, and the Obama
rule wouldn’t have applied to the Norfolk

Southern train because it
wasn’t classified as a “high
hazard flammable unit train.”

Mr. Buttigieg also criticized
Norfolk Southern and other
railroads for deploying tech-
nology to inspect tracks,

which labor unions oppose. Automated inspec-
tions are more efficient and can detect safety
problems better andmore quickly than the hu-
man eye. But Biden regulators have limited the
technology’s use, and there’s no evidence it con-
tributed to the derailment.

Mr. Buttigieg also claimed that the accident
supports the need for union-backed regulations
requiring aminimum of two crew-members on
trains. Technology is making it safer andmore
efficient to operate freight trains with one
worker in the cab, asmany passenger trains do.
Regardless, the East Palestine train had three
crew members.

Another Buttigieg red herring: Paid sick
leave will make trains safer. “A healthy and
well-supportedworkforce is a safer workforce,”
he says. Again, there’s no evidence a shortage
of paid sick leave contributed to the disaster.
And why is he re-litigating a fight between
unions and railroads that his boss and Congress
settled late last year?

Demands by four railroad unions for more
paid sick leave nearly resulted in a crippling na-
tional strike last fall. But Congress passed and
President Biden signed legislation imposing a
contract that grants unions a 24% pay raise over
five years plus an unscheduled day of sick leave
on top of existing railroad policies that offer an
average three weeks of vacation.

i i i
Mr. Buttigieg also flogs $18 billion that Nor-

folk Southern has reportedly spent on buying
back stock and dividends in the past five years,
which he suggests came at the expense of
safety. But there’s no evidence of that either.
Train derailments have fallen by half since
2003 and by more than 80% since 1980 even
as deregulation has made railroads more effi-
cient and profitable.

There are still roughly 1,000 derailments a
year, as Mr. Buttigieg said last week, and the
one in East Palestine has drawnmore attention
thanmost because of itsmajor damage. But pol-
iticians aren’t helping anyone in the town by ex-
ploiting the tragedy for their own ends.

Townspeople become
props for politicians
fanning anxiety.

Ramaswamy Reaches for the White House

D onald Trump proved that you don’t
need to hold elective office before you
try for the Oval Office, and entrepre-

neur Vivek Ramaswamy is tak-
ing that as inspiration as he
announced Tuesday that he’s
running for the Republican
presidential nomination in
2024. He has a chance tomake
a contribution to the race even
if he is a long shot.

The 37-year-old Ohio native attended Har-
vard and earned a law degree from Yale, but
don’t hold that against him. In 2014 he also
founded a biotechnology firm, Roivant Sci-
ences, and served as CEO until 2021. We’ve
come to know him over the years through his
contributions to these pages, which are provoc-
ative and well-wrought even if we disagree.

Mr. Ramaswamy has preternatural energy
and can argue his brief with the best of them.
He’ll be formidable if he canmarshal the polling
support to make it onto a debate stage. He was
early in campaigning against thewoke infection
in American business with his 2021 book,
“Woke, Inc.”

He’s also been a stalwart voice for free
speech against the censorship of the tech gi-
ants. His enthusiasms sometimes get carried
away, as with his proposal to make political be-
liefs a legally protected characteristic, like race
or religion. If you think companies are woke
now, wait until employees can’t be fired for at-
tacking their employers.

He has alsomade a contribution with his cri-
tique of investing on environmental, social and

governance (ESG) criteria rather than focusing
on returns to shareholders. He put his money
where his principles are in 2022 in founding

Strive Asset Management,
which offers an alternative to
large asset managers like
BlackRock that have become
politicized. He rejects the
“new climate religion that
shackles the U.S. and leaves

China untouched.”
Mr. Ramaswamy is also calling for a revival

of national self-confidence based on the princi-
ples that have lifted all Americans. This means
re-embracing the importance of merit again in
work and culture, as opposed to leveling based
on race, gender and class.

The author Arthur Brooks calls this “earned
success,” and it’s an optimistic alternative to
the left’s attack on American values that is
likely to gain more adherents than grouchy re-
sentment. As the son of Indian immigrants, Mr.
Ramaswamy is well-positioned to remind
Americans about what draws people to the U.S.
He joins former South Carolina Gov. Nikki Haley
as GOP candidates of Indian descent. Only in
America—or Britain.

Campaigning for the White House has be-
come a vanity project for some people who have
no chance—seeMarianneWilliamson and Den-
nis Kucinich. Mr. Ramaswamywill have to per-
suade voters that he’s more than that, as well
as overcome doubts about his relative youth.
Then again, many voters may prefer the hope
of youthful energy over the age and experience
of the last six years.

The entrepreneur wants
Americans to believe in
their principles again.

The Trump Grand Jury Media Tour

G rand juries aren’t intended to bemedia
spectacles, but add Emily Kohrs to the
list of people who have lost their bear-

ings in the vicinity of Donald Trump.Ms. Kohrs,
age 30, was the foreperson of a Georgia special
grand jury examining the possibility of criminal
interference in the state’s 2020 election. She is
now capping that civic servicewith a damaging
press tour.

So farMs. Kohrs has spoken at length toNBC,
CNN, theAssociated Press, theAtlanta Journal-
Constitution and theNewYorkTimes. Thegrand
jury’s report hasn’t been released in full, and the
public hasn’t been toldwhether it recommends
charges against Mr. Trump, his aides, or both.
Ms. Kohrs keeps teasing. “It is not a short list,”
she said. As for Mr. Trump: “We definitely dis-
cussed him a lot in the room.”

She said the jury heardmultiple “recordings
of President Trump on the phone,” including
some that were “privately recorded by people
or recordedby a staffer.” TheAtlanta newspaper
toldMs. Kohrs thatMr. Trumpwas proclaiming
that the grand jury report exonerated him. “She
rolled her eyes and thenburst out laughing,” the
reporterswrote. “Did he really say that?” she re-

plied. “Oh, that’s fantastic. That’s phenomenal.
I love it.’” Lady Justice is supposed to wear a
blindfold, not mock the potential accused.

What if prosecutors decide against bringing
charges? “I will be frustrated if nothing hap-
pens,” she told CNN. “This was toomuch infor-
mation, toomuchofmy time, toomuchof every-
one’s time . . . ” The call on whether to bring a
case ultimately falls to Fulton County District
Attorney Fani Willis, and an indictment would
go through a regular grand jury.

ButMs. Kohrs is doing a disservice to impar-
tial justice. The Atlanta paper reports that she
swore in onewitnesswhile “holding aNinjaTur-
tle Popsicle she had just received at an ice cream
party thrown by the DA’s office.” She said serv-
ing on the jurywas “really cool.”Ms. Kohrs said
she has never voted, although she told the AP
she tends to agree more with Democrats.

None of this is “really cool.” Recommending
to put any fellow citizen on trial, and maybe in
prison, is serious business, and this case hap-
pens to involve a former President and current
2024 candidate.Wewonderwhy theDAcouldn’t
persuadeMs. Kohrs about her obligation to stay
silent, and the blabbering won’t help her case.
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OPINION

Mayor Bowser Responds on D.C. Statehood
Your editorial “Overruling the Dis-

trict of Crazy” (Feb. 13) reasons that
the District of Columbia shouldn’t be-
come the 51st state in part because
its local legislature passes “crazy”
laws. If the sanity of a jurisdiction’s
local laws were the measure of
whether statehood should be granted,
I’m not sure we’d have any states at
all. A quick internet search unearths
hundreds of local laws that might
seem crazy to you or me. But, frankly,
it’s none of my business or yours.
That’s the whole point of our repre-
sentative government. We, the peo-
ple, get to decide.

That’s not the case in Washington,
however, because Congress—where
we lack any voting representation—
has the ability to meddle in our local
laws. Statehood would change that.

We’ve come close to statehood re-
cently only for congressional Republi-
cans to oppose it for all sorts of
crazy reasons, none of which reflect

their true motive: They fear a con-
gressional power shift if my residents
elect Democrats to Congress. This di-
visive, win-at-all-costs legislating de-
bases the grand ideals we expect of
Congress and retreats from the fun-
damental, self-evident truth of Amer-
ican democracy: government of the
people, by the people, for the people.

Sadly, I don’t expect the moral ar-
gument to be persuasive. The histori-
cal one though, maybe? In the 1950s,
Democrats advocated for Alaska
statehood and Republicans pushed
for Hawaii statehood. In the 16 presi-
dential elections since, Alaska has
voted for a Democrat only once, and
Hawaiians have voted for a Republi-
can only twice.

There’s nothing crazy about mak-
ing the District of Columbia a state,
but there is in thinking there’s a good
reason not to.

MAYOR MURIEL BOWSER
Washington

LETTERS TO THE EDITOR

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

What to Make of All the Fuss About UNC?
Your editorials couldn’t be more

wrong in their support for the Univer-
sity of North Carolina trustees in their
effort to do an end run around the fac-
ulty (“UNC’s Plans, Revealed,” Feb. 17).
Their idea of a new school at UNC,
separate from the rest of the univer-
sity, will become a political football,
tossed back and forth as regimes
change in Raleigh, while the reputa-
tion of the oldest state university in
the land is trashed.

R.M. COOKE
Elkin, N.C.

Trustees of the University of North
Carolina are proposing a new school
that emphasizes free speech and vig-
orous debate. The best evidence of its
need is the controversy it has gener-
ated. The university has already faced
implied threats of losing its accredita-
tion (“The UNC Fight Escalates,” Re-
view & Outlook, Feb. 13) and, in turn,
its federal funding, should it proceed.
The essence of a liberal education
used to be free speech and vigorous
debate. If such a school could achieve

its mandate, it could serve as a model
for returning universities to their
original purpose and methodology.
What a terrible threat!

ROSALIE DALY TODD
Garden City, S.C.

For decades, the inmates have been
running the asylum at Chapel Hill. Fi-
nally, the trustees are doing some-
thing about it. Threats from the ac-
creditors are serious but don’t
ultimately pass the smell test. At the
same time, if the new School of Civic
Life and Leadership becomes a reality
and makes a difference, UNC’s fund-
raising could double.

BARRY F. WESTFALL
Boynton Beach, Fla.

The heavy traffic on the editorial
page about the UNC School of Civic
Life, with the repeated delight in tak-
ing digs at the UNC faculty, can mean
only one thing: There must be a
Dookie on the editorial board.

JULIA WELCH
Chapel Hill, N.C.

The Story of Conflict in Mandatory Palestine
In the review of Oren Kessler’s

“Palestine 1936” (Books, Feb. 11),
Dominic Green presents two con-
cepts of the book that are inherently
flawed. First, Mr. Kessler argues that
the Arab Revolt of 1936, led by Haj
Amin al-Husseini, the mufti of Jeru-
salem, “cast the mold of the Jewish-
Arab encounter ever since.” But the
mufti (later a Nazi collaborator) had
already incited massacres of Pales-
tinian Jews in 1920 (the Nebi Musa
riots, five Jews killed), in 1921 (the
Jaffa riots, 47 Jews killed) and in

1929 (riots across Palestine, 133
Jews killed), the most horrific of
which was in Hebron (67 Jews
killed). Medical officers reported
that the dead in Jaffa and Hebron
had been mutilated.

Second, the author’s picture of the
British as Jewish “enablers” is far
from reality. British anti-Jewish sen-
timent and undermining of the Bal-
four Declaration are well docu-
mented. In 1921 Winston Churchill
reduced the land earmarked for the
Jewish homeland by 75%, and in 1922
he created the notion of “economic
absorptive capacity” as a means of
limiting Jewish immigration into Pal-
estine. With the White Paper of 1939,
Jewish immigration into Palestine
was cut to a total of 75,000 from 1939
to 1944. This arguably blocked hun-
dreds of thousands of Jews who
could have been saved from Hitler.

GEORGE BLUMENTHAL
New York

Missing the Point of the
Racial-Preferences Debate

Drs. Fritz François and Gbenga
Ogedegbe laud diversity in medical
schools but insist that it reflects no
compromise in merit and quality
(“Med Schools Are Wrong on Rank-
ings,” op-ed, Feb. 16). They therefore
express dismay and confusion when
some diverse medical schools drop
out of the U.S. News & World Report
rankings. They write, “Even if these
schools didn’t imply that diversity
and excellence are mutually exclusive,
that’s what they’re doing. It’s not an
implication we can accept.”

Even a casual reader of the news
knows perfectly well that increasing
diversity means exactly that—admit-
ting students with lower scores. The
authors are pretending not to under-
stand the entire debate over affirma-
tive action: Whether it’s permissible,
morally or legally, to grant advantage
to someone with less merit, so as to
increase diversity. If all these stu-
dents had equally high scores, and
schools could promote racial diversity
without lowering standards, we
wouldn’t be having this debate, right?

ARI WEITZNER, M.D.
New York

The Miracle of the Loaves
In “Vladimir Putin’s Cathedral—in

Paris” (Houses of Worship, Feb. 17),
Matthew Fraser observes that “Rus-
sian émigrés who settled in France a
century ago after fleeing Bolshevism
generally oppose Mr. Putin’s regime.”

Fascinating! I wonder if the ex-
traordinary longevity of the afore-
mentioned émigrés might most likely
be attributed to adhering to a tradi-
tional Russian diet, adjusting to a
new French regimen, or perhaps
some sort of—dare I say—fusion of
the two?

PATRICIA HASCALL
Lyle, Wash.

“Prosecco, the bottled beer
of sparkling wine.”

THEWALL STREET JOURNAL

Fixing the Airline Industry
In “Tech Woes Hobble Crucial FAA

System” (Page One, Feb. 15), Andrew
Tangel and Micah Maidenberg zero in
on the tech troubles that caused the
January outage, but the remedy re-
quires far more sweeping reforms
within the Federal Aviation Adminis-
tration and the airline industry. The
systemwide shutdown may have gar-
nered the most attention, but the U.S.
airline industry was bedeviled by de-
lays, cancellations and staffing issues
long before the outage. Without se-
curing the funding to update and
maintain our aviation infrastructure,
these problems will continue to arise.

Congress must insist on public-pri-
vate solutions to return our commer-
cial aviation industry to flight status.
Washington needs to treat this issue
as if our economy depends on it—be-
cause it does.

ETHAN B. GERBER
Brooklyn, N.Y.

Pepper ...
And Salt
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The Reagan Revolution Was Built on Compromise

N owhere have Republicans
done themselves more harm
than in debasing the GOP’s

brand as the party of fiscal respon-
sibility, less government and more
freedom. House Speaker Kevin
McCarthy’s effort to get 218 Repub-
licans to vote to raise the debt ceil-
ing in exchange for spending cuts is
the beginning of our reclamation.
Republican House members can
learn from the success of the Rea-
gan era. As one of the authors of
that success, I offer some Dutch Un-
cle advice.

The road to adopting the Reagan
program and changing America was
paved with bitter compromises. If
perfection is what you’re after, then
running for Congress was the
wrong decision. I never wrote or
voted for any major legislation that
didn’t contain something I opposed.
If you can’t compromise, you can’t
legislate or govern.

Every part of the Reagan budget,
defense buildup and tax cuts con-
tained gut-wrenching defeats and
painful compromises. One bitter ex-
ample: Nobody who ever took the
oath of office was more committed
to free trade than I was. My convic-
tion was based on evidence, not just
faith. I understood trade and its im-
portance to America’s prosperity
and success in the Cold War. During

my first year in the Senate that
core conviction was tested when I
put my political future in jeopardy
by killing an amendment to impose
an oil import fee and had to spend
nine long months defending that
vote all over Texas.

Earlier, during debate on the
1981 Reagan budget reconciliation
bill, Democratic then-Rep. John
Breaux came to me with an offer:
He and his Louisiana colleagues
would vote with us on all amend-
ments and on final passage in ex-
change for our commitment not to
try to kill the sugar program—one
of the most rotten in a government
festooned with rotten programs. Its
protective quota doubled the price
of sugar to benefit a very small spe-
cial interest.

I dutifully trudged down to the
White House to relay Mr. Breaux’s
offer. Reagan asked me what I
thought we should do. In a rush of
emotion my college-professor ideal-
ism embarrassingly brought tears to
my eyes as I explained that I didn’t
come to Congress to save the sugar
program. Reagan assured me that
he didn’t become president to save
it either. Then he asked the relevant
question: Could we win without cut-
ting the deal? I told him I wasn’t
confident.

I hated the compromise, but pas-
sage of the reconciliation bill—with
its spending cuts, defense increases

and tax cuts—was so important to
the future of the country that I ad-
vised the president to take the deal
and commit to leaving the sugar
program alone. Reagan sighed and
said, “I guess this is what they call
kissing the pig.” We kissed a passel
of pigs in ending the inflation, re-
building the economy and winning
the Cold War. It was worth it.

When the reconciliation bill
passed, Mr. Breaux was asked by
the media if it was true that he sold
his vote. “No,” he answered, “I just
rented it.” That is how government
works. If you don’t have the stom-
ach for compromise, do yourself
and the country a favor by leaving
Congress and going into something
like the priesthood.

On the last day of the debate,
with the vote still very much in
doubt, I approached Rep. Ron Paul,
Republican of Texas, who had said
he was going to vote against the
reconciliation bill because it had a
deficit. I begged him to vote with us
since his vote might be critical, but

he said he couldn’t. He’d made a
commitment never to vote for a
budget that had a deficit. In vain, I
tried to explain that it wasn’t possi-
ble in 1981 to write a budget with-
out a deficit that had any chance of
being adopted. I have often won-
dered what he would have told his
grandchildren had the Reagan pro-
gram failed. I guess he would have
said: Yeah, America went to hell
while I was in Congress, but I voted
against it every step of the way.

I ask Republican House members
today to remember the old Alice
Cary poem: “True worth is in being
not seeming,— / In doing each day
that goes by / Some little good—not
in dreaming / Of great things to do
by and by.” The test of any legisla-
tion is whether the country is bet-
ter off with the change than it
would have been without it. If Re-
publicans apply that simple test, we
can use the debt ceiling to begin to
rein in the post-pandemic spending
surge now and use the appropria-
tions process to reduce spending
even more later. Neither change will
be as much as we want, but the
country will benefit from both, and
Republicans need to get in the habit
of winning.

Mr. Gramm is a former chairman
of the Senate Banking Committee
and a nonresident senior fellow at
American Enterprise Institute.

By Phil Gramm

Some GOP lawmakers
have forgotten that politics
is about what’s possible,
not what’s perfect.

I t has been a year since
Vladimir Putin launched his
vicious and unnecessary war
in Ukraine. So far he has
failed. He has failed to take

Kyiv. He has failed to occupy the
Kharkiv region. He has failed to re-
main in Kherson.

Mr. Putin’s war has cost the
lives of at least 60,000 Russian
troops. In the areas he has occu-
pied, he has created a new Flan-
ders fields of trenches and blasted
trees, where months of effort and
bloodshed produce gains that can
be measured in yards. He has been
forced to such desperate expedi-
ents as sending prisoners to the
front and is running low on the
technically advanced weaponry he
needs.

The seemingly unstoppable force
of the Russian military is breaking
on the immovable object of Ukrai-
nian resistance. We—elected repre-
sentatives of the U.S. and the U.K.—
remain lost in admiration for
Ukrainian heroism and leadership.

Yet it remains possible for Mr.
Putin to achieve something he can
call victory. By hanging onto some
pieces of land he has conquered, he
shows the world that borders can be
changed by force. All Mr. Putin
needs to do to claim victory is con-
tinue the cynical policy he has fol-
lowed since his first invasion of
2014—to use his foothold in Ukraine
to destabilize the whole country.

Unless Russian troops are purged
from Ukrainian territory Mr. Putin
will bide his time, waiting to attack
again. He will continue to menace
the Georgians, Moldovans, Balts and
everyone living in the periphery of
the old Soviet empire. Unless he is
fully defeated in Ukraine, Mr. Putin’s

Ukraine Needs More From the West

revanchist ambitions won’t be
checked.

We must accelerate Western sup-
port for the Ukrainians and give
them what they need to finish the
job. Ukraine’s armed forces have
fought and continue to fight like li-
ons, and the credit belongs to them.

But there is no doubt that Western
equipment has been invaluable. The
story of the past year is that sooner
or later we must give them what
they need—from antitank missiles to
rocket launchers to tanks.

It’s absurd for Western support-
ers to keep asking the Ukrainians—
as they did at the Munich Security
Conference—“How long is this war

going to take?” The answer to that
question is, to a large extent, deter-
mined by the West.

There is no conceivable reason to
delay getting weapons to Ukraine.
Those machines—Abrams, Challeng-
ers and Leopard tanks—are needed
to make a difference now, not next
year. Training Ukrainian fighters to
fly advanced NATO jets is admirable,
but why are we doing it before
we’ve even decided to give them the
planes? Let’s cut to the chase and
give them the planes, too.

The Ukrainians have shown what
they can do. They have the energy
and courage to sweep Mr. Putin
from their lands, and they have the
inestimable psychological advan-
tage that they are fighting for
hearth and home. With the right
tools, including more long-range ar-
tillery, they can punch through the
land bridge, cut off Crimea, and
deal a knockout blow to Russian
forces.

After a year of slaughter, the West
needs to do more to show the people

of Russia what they are losing un-
der Mr. Putin’s misrule. We should
be tightening sanctions on oil and
gas. We should be making it clear
to Mr. Putin’s entire war machine—
as well as the regime in the Krem-
lin—that they will be held account-
able for their crimes. The torture,
rape and indiscriminate killing the
Russians have sponsored won’t be
ignored. We must show them that
the mills of justice may grind
slowly, but they grind small.

President Biden made clear on
his trip to Kyiv that Russia has
committed crimes against human-
ity. Vice President Kamala Harris
said the same at Munich. For these
statements to have meaning, we
must act swiftly and decisively.

We should designate Russia a
state sponsor of terrorism, placing

that country where it now rightly
belongs—on a list including Iran,
Cuba, North Korea and Syria. We
should designate the infamous and
bloodthirsty Wagner Group as a for-
eign terrorist organization. It is a
badge that is now richly deserved
and long overdue.

But above all we must give the
Ukrainians what they need to win
this year. By ensuring that Ukraine
wins and that Mr. Putin finally fails,
we are making the best and most fi-
nancially efficient investment in the
long-term security not only of the
Euro-Atlantic area, but of the whole
world.

The Ukrainians are fighting for
more than their own freedom. They
are fighting for the cause of freedom
around the world. We should give
them what they need. Not next
month or next year, but now.

Mr. Johnson served as British
prime minister, 2019-22. Mr. Gra-
ham, a Republican, is a U.S. senator
from South Carolina.

By Boris Johnson
And Lindsey Graham
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Making sure that Russia
loses is the best long-term
investment we can make
in global security.

Ukrainian soldiers fire a Pion artillery system at Russian positions.

OPINION

How Sweden
Saved Social
Security

By Johan Norberg
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‘Defund the Police’ Led to Lower Standards

T he death of Tyre Nichols in
Memphis, Tenn., exposed a
crisis of professionalism in

policing. Faced with record levels
of retirements and resignations, po-
lice agencies are putting recruit
quantity over quality with disas-
trous results. Desperate depart-
ments that hire risky recruits invite
bad policing.

Two decades ago the New York
City Police Department attracted 20
applicants for every open position.
But an exodus of officers that began
in 2020 has today left the NYPD
short 1,700 officers. In San Jose, Ca-
lif., applications to the force have
fallen by two-thirds from three

years ago. Chicago is losing two of-
ficers for each one it graduates
from the police academy.

The post-George Floyd rise in an-
tipolice sentiment and policies are
dissuading young people from pur-
suing law-enforcement careers and
driving experienced cops out of the
job. Data compiled by the Police Ex-
ecutive Research Forum show that
resignations increased 42.7% from
2019 to 2021 and retirements in-
creased 23.6%. According to a 2022
survey of law enforcement officers
in eight states, 51% of cops have
considered quitting because of anti-
police attitudes while 59% person-
ally knew a colleague who left be-
cause of public hostility.

To fill vacancies, most large po-
lice agencies have lowered their
standards. In 2020 Chicago Police
Superintendent David Brown an-
nounced that certain applicants
would no longer be required to ob-
tain 60 college credits. The depart-
ment received 400 applications the
day of the announcement. Philadel-
phia dropped its residency and age
requirements in 2017 and applica-
tions jumped 20%. But it didn’t
work for long, as poor recruitment
and high attrition have since re-
turned to those departments.

The longer the staffing crisis
goes on, the worse community-po-
lice tensions will become as faith in
the competence and trustworthiness
of law enforcement erodes. A four-
year college degree may not be nec-
essary to perform the duties of a
police officer, but applicants with

sketchy employment and education
résumés are unlikely to possess the
communication skills and self-con-
trol necessary to do well as cops. A
history of drug and alcohol abuse or
criminal activity has been shown to
increase the risk that an officer will
use excessive force or engage in se-
rious misconduct on the job. Offi-
cers who are in poor physical shape
can’t credibly protect the public
from crime.

Demetrius Haley, one of the five
officers involved in Nichols’s death,
joined the Memphis Police Depart-
ment in 2020 after the agency loos-
ened its education requirements.
Mr. Haley had previously worked as
a Shelby County corrections officer
and was sued in 2016 for allegedly
beating a jail inmate. That case was
dismissed on a technicality, but Mr.
Haley was reprimanded by the
Memphis Police Department after
only six months on the job for not
filing a report after using force dur-
ing an arrest. Months later, he
crashed a cruiser while responding
to a police call. Three of the four
other officers had also earned offi-
cial reprimands during their short
careers.

Memphis has been hiring ques-
tionable candidates since 2017-18,
when it applied for six waivers to a
Tennessee law preventing police de-
partments from hiring recruits with
criminal or drug histories. But the
city lowered the bar further last
year in a bid to get more recruits in
the door. The college education and
fitness requirements were watered
down significantly.

Memphis isn’t alone. Other de-
partments have relaxed standards.
The Police Executive Research Fo-
rum has found that a majority of
departments are accepting recruits
who admit to having used illegal
drugs. Visible tattoos were once a
no-no, but a third of departments
now allow them. And many depart-
ments are granting exemptions to
rules against hiring applicants with
criminal convictions.

The deprofessionalization of po-
licing is a danger to public safety.
Waiving or eliminating standards
exacerbates the staffing problem by
demoralizing veteran officers and
turning off high-quality candidates.
Excellence attracts excellence. Police
officers who can’t handle the physi-
cal and ethical rigors of the job risk
achieving through their actions
what the “defund the police” move-
ment never could by debasing the
profession in the eyes of the Ameri-
can people.

Mr. Johnson was Baltimore’s
deputy police commissioner,
2016-18, and is president of the Law
Enforcement Legal Defense Fund.

By Jason Johnson

Recruitment difficulties
have reduced the quality
of officers, increasing the
risk of abusive conduct.

Stockholm

‘T here are few issues on
which Sweden and the
United States are not in

perfect sync,” then-Vice President
Joe Biden said here in 2016. Here’s
one: Social Security. President Biden
refuses to consider any reforms, and
so do many Republicans. But that
won’t save the program; it’ll doom
it. In a little over a decade, the trust
fund will be exhausted.

Sweden faced the same problem
in the early 1990s. The old pay-as-
you-go pension system had prom-
ised too much. With fewer births
and longer lives, projections showed
the system would be insolvent a de-
cade later. As Mr. Biden has said in

another context, Sweden has “an
ethic of decency.” Its politicians
chose not to deceive the voters. The
center-left Social Democrats ac-
knowledged that the system “would
not withstand the stresses that can
be foreseen.”

In 1994 the Social Democrats
agreed with the four center-right
parties to create an entirely new
system based on the principle that
pensions should correspond to what
the beneficiary pays into the sys-
tem—a system in which the contri-
bution, not the benefits, is defined.

The reforms were designed to
make it impossible to run a deficit
and pass the costs to future genera-
tions. Crucially, the agreement in-
troduced a balancing mechanism
nicknamed “the brake.” When the
economy is doing worse than ex-
pected, pension benefits are auto-
matically reduced, and when the
economy picks up again, the brake
is released.

Sweden introduced partial pri-
vatization of the kind the American
left derides as a Republican plot to
gamble our money away on the
stock market. The Swedish govern-
ment withholds roughly 2.3% of
wages and puts it into individual
pension accounts. Workers are al-
lowed to choose up to five different
funds in which to invest this
money, according to their own risk
preference, and can change them at
any time free.

Commentators claim partial pri-
vatization would mean that pensions
could be lost in a financial crash.
That ignores that the money isn’t all
invested or withdrawn at the same
time, meaning that the performance
in a single year isn’t crucial. The re-
turns from the normal income pen-
sion is around 2% per year, but from
the private accounts the average
Swede has made an impressive aver-
age return of roughly 10% a year
since its inception in 1995, despite
the dot-com crash, the financial cri-
sis and the pandemic.

Swedish social security isn’t per-
fect and doesn’t satisfy everyone,
but it has the obvious advantage
that it actually works and is sus-
tainable in the long run. Far from
being a cautionary tale, Sweden’s
pension system was recently de-
scribed as the world’s best by the
insurance group Allianz, based on a
combination of sustainability and
adequacy.

The Swedish far left and far right
never accepted the reform and have
demanded and sometimes won
higher payouts. But most of the sys-
tem remains intact after almost 30
years. No doubt, part of the expla-
nation is that Swedish politicians
prepared their citizens with an adult
conversation about costs, benefits
and what was possible, instead of
merely rehearsing slogans and ig-
noring the inevitable crash.

Mr. Norberg is a senior fellow at
the Cato Institute and author of
“Progress: Ten Reasons to Look For-
ward to the Future.”

Centrist parties of the left
and right came together 30
years ago to save pensions
from insolvency.
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WORLDWATCH

NEW ZEALAND

Central Bank Weighs
Cyclone’s Effect

Officials at New Zealand’s cen-
tral bank are assessing how the
rebuilding effort after Cyclone Ga-
brielle could complicate their cam-
paign to bring price pressures un-
der control. New Zealand raised
interest rates by half a percentage
point to 4.75% on Wednesday and
signaled more increases are to
come, even as some global central
banks say they could soon pause

tightening policy to judge how
their economies are responding.

New Zealand declared a na-
tional emergency after Cyclone
Gabrielle. The cyclone came only a
few weeks after torrential rains in-
undated Auckland, the nation’s
largest city.

New Zealand’s central bank said
the two storms are likely to add
to inflation and disrupt production
in the near term, while boosting
activity during the rebuild. Annual
inflation stood at 7.2% in the
fourth quarter of 2022.

—David Winning

EUROPEAN UNION

Nearly One Million
Sought Asylum in ’22

Nearly one million people ap-
plied for international protection in
the European Union in 2022, ac-
cording to data published Wednes-
day, bringing the number of asy-
lum requests to a level not seen
since the refugee crisis of 2015-16.

The EU agency for asylum said
966,000 asylum applications were
made in the 27 EU countries, and in
Norway and Switzerland last year,

up 50% from 2021. That doesn’t in-
clude more than four million Ukrai-
nian refugees who were granted
temporary protection in the EU.

The European agency linked
the increase to continuing easing
of Covid-19 travel restrictions, in-
creasing food insecurity and con-
flicts in many parts of the world.
Though most asylum seekers en-
ter the EU legally, some also
crossed the EU’s land and sea
borders without permission,
mainly through the Western Bal-
kans and the Mediterranean.

—Associated Press

SOMALIA

Security Forces End
Siege That Killed 10

Security forces in Somalia
have ended a siege by al-Sha-
baab extremists that killed 10
people and wounded three oth-
ers at a home in the capital,
Mogadishu. The Information
Ministry late Tuesday said the al
Qaeda-linked fighters launched
the rare attack on a private
home with a suicide bombing.

—Associated Press

WORLD NEWS

pursuit of three Palestinians
that Israel’s military said were
responsible for previous at-
tacks and were plotting immi-
nent assaults against Israelis.

“After surrounding the
building, security forces asked
them to turn themselves in,”
the Israeli army said, adding
that the three were involved in

a shooting attack that killed
an Israeli soldier last year.
“They refused and opened fire,
so the security forces acted to
thwart the terrorist cell.”

Troops fired shoulder-
launched missiles at the hide-
out when the militants refused
to surrender, an Israeli mili-
tary spokesman said. In foot-

age from the area, smoke can
be seen billowing from the
scene of the gunfight. All
three were killed by Israeli
troops during the raid, the Is-
raeli army said. Israeli officials
linked two of the targeted mil-
itants to the Lions’ Den, an in-
formal militia comprising
young Palestinians, and one to

the Iran-backed terrorist
group Islamic Jihad. Hamas, a
U.S.-designated terrorist group
that controls the Gaza Strip,
said one of its members was
also killed in the shootout.

Israel’s government, which
political analysts call the most
right wing in the nation’s his-
tory, has vowed to crack down

on Palestinian militancy. Most
coalition members oppose an
independent Palestinian state
and say Israel should indefi-
nitely keep some kind of secu-
rity control over the territory.

The raid shattered a brief lull
in fatal clashes between Israeli
forces and Palestinian militants,
after five were killed in the
southern West Bank city of Jer-
icho this month. Another raid in
Jenin in late January that saw
10 Palestinians killed was widely
seen as the deadliest in years.

Following Wednesday’s
deadly raid, State Department
spokesman Ned Price said the
Biden administration recog-
nized Israel’s security concerns
but was also “deeply concerned
by the large number of injuries
and loss of civilian lives.”

At least 59 Palestinians have
been killed this year by Israeli
security forces and civilians in
the West Bank and Jerusalem,
according to separate tallies
taken by The Wall Street Jour-
nal, the United Nations and the
Palestinian Health Ministry.

Israel says the majority were
engaged in violence, but at least
some were bystanders, includ-
ing a 16-year-old girl in Jenin.
During the same time period, at
least 11 Israelis have been killed
by Palestinian attackers—10 ci-
vilians, including two children,
and one police officer.

—Fatima AbdulKarim
and Anas Baba

contributed to this article.

TEL AVIV—At least 11 Pales-
tinians were killed during a
shootout between Israeli forces
and militants in the West Bank
city of Nablus on Wednesday,
Palestinian health officials
said, as violence escalated in
the territory despite interna-
tional efforts to ease tensions.

A 72-year-old man and other
civilian bystanders were among
those who died during the day-
time raid in Nablus’s bustling
center, said Mahdi Akoub, a lo-
cal leader. At least six other
Palestinians were seriously in-
jured, and over 100 wounded in
total, many by gunfire, the Pal-
estinian health ministry said.

“They entered an area that
was packed, packed with peo-
ple,” said Mr. Akoub, referring
to the Israeli troops.

Early Thursday morning, six
rockets were fired at Israel from
the Gaza Strip, the Israeli mili-
tary said. Five were shot down
by Israeli defenses and one
landed in an open area. In re-
sponse, the Israeli military said
it was striking sites in Gaza.

Israeli forces entered Nab-
lus on Wednesday afternoon in

BY DOV LIEBER
AND AARON BOXERMAN

Israeli Raid Kills at Least 11 Palestinians
Civilian bystanders are
among the victims of
shootout withmilitants
in the West Bank

Palestinians carried the body of a man killed during a raid by Israeli forces in the West bank city of Nablus that targeted militants.
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and equipment are being re-
built after a significant amount
of stock was lost in the quakes.

Healthcare professionals
and patients say the resulting
system is imperfect but a
bright spot in otherwise bleak
times, especially after what
some experts said was an in-
adequate initial government
response. Onur Naci, a mem-
ber of the central council of
the independent Turkish Medi-
cal Association of doctors, said

emergency services broke
down in the stricken province
of Adiyaman immediately fol-
lowing the earthquakes. All
hospitals but one were dam-
aged and unusable.

“In the first two, three
days, there were just so many
preventable deaths,” Mr. Naci
said. “The healthcare system
just collapsed.”

The total number of non-
functional hospitals in the
earthquake zone is still unclear.

More than 15 hospitals were
taken out of use because of the
quakes, according to the Turk-
ish Medical Association. At
least two hospitals collapsed
onto their patients and staff.
Many medical personnel lost
family, colleagues and homes.

The scene at Hatay Training
and Research Hospital, in one of
the worst-hit areas, embodied
the transformation in health-
care in recent days. The glass-
faced hospital itself was a shell,

its sides riddled with cracks and
the entrance walkway buckling.

The parking lot, in contrast,
hummed with purposeful staff
and the buzz of generators
powering a vast medical-tent
city. The field hospital had
about 150 beds, provided by
Turkish health authorities and
the Boone, N.C.-based aid or-
ganization Samaritan’s Purse.
Food came from private dona-
tions and local governments. A
helicopter waited on an impro-
vised landing pad.

Patients arrived for ailments
unrelated to the earthquake.
Esme Gecer, 29, of Reyhanli
waited for her husband, who
was getting a leg operation fol-
lowing a car accident. She said
she initially worried about tak-
ing him to a parking lot for care.

“When we got here and
found out that they could even
do the surgery inside the tents,
we were relieved,” she said.

The facility was one of 32
fully equipped field hospitals
and some 110 emergency-re-
sponse units set up since the
earthquake, the health minis-
try said, including those that
have come from other coun-
tries. Three hospital ships were
docked off the coast of Isken-
derun to treat victims from
the battered Hatay province.

—Sule Berrin Gunes
contributed to this article.

ANTAKYA, Turkey—Two
weeks after earthquakes devas-
tated swaths of Turkey, the
government and aid groups are
rushing to bolster the area’s
heavily damaged health system,
which is struggling to treat tens
of thousands of injured and
those who require routine care.

The death toll from the Feb.
6 quakes has topped 49,400—
about 42,500 people in Turkey
and at least 5,900 in Syria. In
Turkey, some 108,000 were in-
jured and at least two million
lost their homes, authorities
and experts estimate. Health
professionals are also warning
of a heightened risk of infec-
tious disease outbreaks in the
disaster zone.

Another strong earthquake
hit the same region on Mon-
day, killing at least six people,
injuring hundreds and forcing
the evacuation of more hospi-
tals, in a sign of the area’s vul-
nerability.

Rushing to treat the injured
and others, authorities and pri-
vate organizations are setting
up clinics and hospitals in tents,
schools and even on boats to
replace the dozens of health-
care facilities that were either
destroyed or damaged by the
quakes. Supplies of medicines

BY DANIELLA CHESLOW
AND VILDAN AY

Turkey Rushes to Restore Healthcare System

Authorities and private groups are setting up clinics and hospitals in tents, schools and even on boats.
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ropean oil companies have been
lobbying the U.S. for clearance
to pump oil amid market up-
heaval stemming from the war
in Ukraine, people close to the
companies say. But Venezuela’s

neglect and mismanage-
ment reflect the challenges be-
fore the Western energy com-
panies and investors looking to
return to the country, which
sits atop some of the world’s

largest oil and gas reserves.
ConocoPhillips, which aban-

doned Venezuela after its as-
sets were nationalized in 2007,
is now open to a deal to sell the
country’s oil in the U.S. as a
way to recover the close to $10
billion it is owed by Venezuela.
A few companies that never left
but curtailed operations in the
face of sanctions and unpaid
debts—among them Spain’s
Repsol SA and Italy’s Eni
SpA—are holding talks with the
Venezuelan national oil com-
pany Petróleos de Venezuela
SA, or PdVSA, so they can jack
up production, people close to
some of the firms said. And
Shell PLC says it is in the run-
ning to bring gas from a Vene-
zuelan offshore field to neigh-
boring Trinidad and Tobago.

The interest is deepening
even as environmental and

workplace advocates warn of
hazards across Venezuela’s de-
crepit energy industry, where
regulatory oversight is lax, oil-
industry workers, analysts and
environmental activists said,
even as President Nicolás Ma-
duro’s government is working
to raise output. Morningstar
Sustainalytics, which assesses
environmental, social and gov-
ernance risk for investors,
ranks PdVSA as a “severe risk”
because of its broad exposure
to and management of environ-
mental problems.

Most of the companies
didn’t respond to requests for
comment on Venezuela’s envi-
ronmental situation. Conoco
declined to comment.

Venezuela’s Information
Ministry and PdVSA didn’t re-
spond to emails seeking com-
ment.

Across Venezuela’s once-
thriving oil industry, environ-
mentalists say rusty pipelines
and storage tanks routinely
leak contaminants into the
ground.

Frequent spills stain the
mangroves of national parks
with oil. Refinery explosions in
recent years have sent black
smoke billowing into the sky.
And Venezuela’s national oil
company, unable to process the
natural gas that is a byproduct
of oil production, burns enough
each day to supply the state of
Georgia.

Following the Biden admin-
istration’s decision last year to
ease sanctions to allow Chev-
ron Corp. to resume its Vene-
zuelan operations, U.S. and Eu-

BY KEJAL VYAS
AND PATRICIA GARIP

Venezuela’s Reopening Oil Industry Is a Major Polluter

People help a flamingo covered in crude oil in Maracaibo, Venezuela.
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MEXICO CITY—Mexico’s
Senate passed laws to cut the
budget and staff of the coun-
try’s independent electoral in-
stitute, a measure that oppo-
nents said risks weakening the
country’s democracy by ham-
pering the agency’s ability to
organize reliable elections.

The Senate voted 72-50 on
Wednesday to overhaul the
country’s National Electoral In-
stitute, with lawmakers of the
ruling Morena party and its al-
lies supporting the bills and op-
position parties voting against
them. The four electoral bills
were previously approved by
the lower house of Congress.

The vote comes after Mex-
ico’s leftist President Andrés
Manuel López Obrador failed
to pass a more ambitious con-
stitutional amendment to
overhaul the election system
and replace the agency late
last year. Tens of thousands of
Mexicans demonstrated across
the country in November
against the initiative on
grounds that it undermined
Mexico’s democracy.

The agency’s directors said
that they will file a complaint
with the country’s high court
on grounds that the budget
cuts pushed by Mr. López Ob-
rador’s party violated the con-
stitution by significantly hin-
dering the country’s ability to
hold elections. The agency is
also tasked with issuing na-
tional identification cards at
no cost to the country’s 95
million adults. The ID is re-
quired to vote.

Mr. López Obrador said that
his proposal aims to establish
a true democracy and lower
the cost of the voting process
15 months ahead of presiden-
tial elections.

Opposition parties and civic
groups also said they would
file injunctions before federal
courts. Judges can suspend
the application of laws that
are challenged until the Su-
preme Court makes a ruling.

In his daily news confer-
ences, Mr. López Obrador has
said that the electoral agency’s
directors are corrupt and at
the service of his political op-
ponents.

The legislation aims to cut
the agency’s $760 million bud-
get by almost a third. The sav-
ings would be equivalent to
less than 0.1% of the federal
budget.

Lorenzo Córdova, the head
of the agency, estimated that
the legislation would mean the
layoffs of some 6,000 of the
17,000 permanent staff at the
institute, including key techni-
cal staff in charge of organiz-
ing elections.

—Santiago Pérez
contributed to this article.

BY JUAN MONTES

Mexico’s
Electoral
Agency
Weakened
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yields is that this is no more
than a brief interruption to
the bear market that dragged
stocks down so much last
year. Similar rebounds lifted
stocks in March and last

summer, both rallies with-
standing higher rates for
weeks before cracking.

Those worried about the
divergence between stocks
and bonds increasingly point

Dan Loeb’s Third Point LLC
plans to launch a proxy fight
against Bath & Body Works
Inc. to address what the activ-
ist investor says is excessive
executive pay and lagging fi-
nancial performance at the
soap and fragrance maker.

Third Point, which first dis-
closed a stake of more than 6%
in Bath & Body Works in De-
cember, plans to nominate
candidates to the company’s
board, including at least one
shareholder representative.

The activist hasn’t yet de-
termined which directors it
will aim to replace at the an-
nual meeting expected this
spring. The window for nomi-
nating candidates to the Bath
& Body Works board opened
on Feb. 11 and closes March 13.

Bath & Body Works, based
in Columbus, Ohio, is known
for its soap, body care, home-
fragrance and sanitizer prod-
ucts sold in retail stores often
found in malls across the
country.

In 2021, the company, for-
merly known as L Brands,

completed a separation of its
Victoria’s Secret business into
an independent publicly
traded company. It has a mar-
ket value of $9.5 billion.

The company benefited, like
others, from increased con-
sumer spending during the

pandemic, but lately its
growth has slowed, with net
sales decreasing 5% year over
year to $1.6 billion in the third
quarter. Its share price has
sunk from about $76 to $41
since late 2021. The stock rose
nearly 3% to $41.89 Wednes-

day on news of Third Point’s
move.

Bath & Body Works is ex-
pected to release its fourth-
quarter and fiscal-year results
on Thursday.

Third Point had previously
highlighted executive compen-

to the strong buying of
stocks by individual inves-
tors. Far from being put off
by the collapse in prices last
year, there was a new wave

PleaseturntopageB10

Intel Cuts
Dividend
As Cost of
Expansion
Takes Toll

sation as an issue it had with
the company. The activist
noted that Bath & Body Works
paid interim Chief Executive
Sarah Nash some $18 million
for less than a year’s worth of
work. Ms. Nash is still with

PleaseturntopageB2

Bath & Body Works Challenged
Activist investor Third
Point plans proxy
fight, hits pay and
financial performance

Intel Corp. said it would cut
its dividend to conserve cash
as the chip maker tries to bal-
ance the financial impact of an
aggressive expansion plan with
the hit from a near-term de-
mand slump.

The payout reduction by
two-thirds to 50 cents annually
would help the company make
investments to transform itself
during the current period of
economic uncertainty, Intel
said. The company’s annual
dividend hasn’t been that low
since 2007, when it was 45
cents.

The dividend reduction
came as free cash flow “fell be-
low our guard bands” in the
fourth quarter, Intel Chief Ex-
ecutive Pat Gelsinger said dur-
ing a call with analysts
Wednesday.

“In this environment, we
came to the conclusion that
the highest dividend payer
shouldn’t also be the highest
capital investor,” Mr. Gelsinger
said. Intel is pursuing factory
expansions that could cost
more than $100 billion over
the coming years.

Intel had flagged the poten-
tial for Wednesday’s move last
month when Chief Financial
Officer David Zinsner said the
company would be prudent
about how it allocated capital,
while being committed to a
competitive dividend. The
comments came as the com-
pany reported a fourth-quarter
loss and warned that adjusted
cash flow in the first six
months of the year would fall
short of expectations.

The company, with the re-
cent decline in its share price,
has had one of the highest div-
idend yields in the S&P 500
despite its commitment as of
December to devote $22.7 bil-
lion this year to capital expen-
ditures.

Intel shares fell 2.3%
Wednesday.

The new dividend rate rep-
resents an annual yield of
about 1.92% based on Tues-
day’s closing share price of
$26.06, down from 5.6%. Intel
said the first reduced dividend
is payable June 1 to stockhold-
ers of record May 7.

The company for months
has moved to rein in costs as it
adjusts to a sharp downturn in
demand for personal comput-
ers, a big market for its pro-
cessors. It announced layoffs,
and this month reduced sala-
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BY ASA FITCH
AND COLIN KELLAHER

Bath & Body Works is known for its soap, body care, home fragrance and sanitizer products sold in retail stores across the country.

Is yet an-
other bear-
market rally
coming to an
ignominious
end, or has

the stock market entered a
new and more forgiving para-
digm?

Investors grappling with
the confusing signals from
the economy and markets
can be forgiven for struggling
to explain the switch in be-
havior by stocks this year.

The puzzle is easy enough
to see. Bond yields are rising
and the 10-year Treasury is
once again heading to 4%.
Yet stocks, notwithstanding
Tuesday’s swoon, have
surged this year, none more
so than the most speculative
technology stocks proxied by
Cathie Wood’s ARK Innova-
tion ETF. The stocks that
last year were hit hardest by
higher yields managed the
biggest gains.

Put simply, last year
higher bond yields were bad
for stocks. This year they’ve
been fine, at least until very
recently. I think Tuesday’s
drop is less a blip than a har-
binger of another rough
patch.

The first explanation for
why stocks defied bond

STREETWISE | By James Mackintosh

BearMarket (Probably) Isn’t Over Yet

pleaded not guilty in Manhat-
tan and is under home confine-
ment in California while await-
ing trial. Like many in his
generation, he is accustomed
to sharing his thoughts widely
online. But criminal defense
lawyers say there are consider-
able pitfalls when clients look
to mount a defense in the pub-
lic square, because their state-
ments can be used against
them at trial and, if they are
convicted, in determining their
sentences.

“I’m sure he thinks that beat-
ing the drum of innocence in
the public consciousness helps
him,” said Jacquelyn Kasulis, a
former acting U.S. attorney in
Brooklyn now at firm Kirkland
& Ellis LLP. “But 99% of defense
attorneys would say, ‘Why
would you take that risk? It’s
not worth it.’ ”

“Sam has been extremely
vocal about his innocence, be-
cause he unequivocally be-

lieves he is innocent,” his
spokesman said.

Since being released on bail,
Mr. Bankman-Fried has written
more than 3,000 words in two
posts on Substack, asserting he
didn’t steal funds or stash
away billions of dollars.

“I haven’t run Alameda for
the past few years,” he wrote in
his newsletter, referring to his
crypto hedge fund, Alameda Re-
search. Caroline Ellison, the for-
mer chief executive of Alameda
who is cooperating with prose-
cutors after pleading guilty to
fraud and other offenses, has
offered a different account.

During her plea hearing in
December, she said that in her
role at Alameda she reported to
Mr. Bankman-Fried, adding that
the two of them worked with
others to provide misleading fi-
nancial statements to lenders.

Prosecutors have said Mr.
Bankman-Fried defrauded

PleaseturntopageB10

When facing criminal
charges, most defendants all
but glue their mouths shut be-
fore trial at the insistence of
their lawyers. Sam Bankman-
Fried has chosen the opposite
approach.

The FTX founder, whose
reign as a star of the crypto
world collapsed along with his
exchange in November, has
maintained a prominent public
presence since his extradition
from the Bahamas in Decem-
ber. The 30-year-old has
launched a Substack newslet-
ter, been active on Twitter and
continued to give media inter-
views, in an effort to defend
himself against federal
charges that he stole billions
of dollars from FTX customers
and defrauded investors and
lenders.

Mr. Bankman-Fried has

BY JAMES FANELLI
AND CORINNE RAMEY

Outspoken Bankman-Fried
Flouts Usual Legal Strategy
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out their tokens.
A lawsuit over stablecoins

might not be easy for the SEC
to win, according to securities
lawyers, because stablecoin us-
ers don’t expect profits from
owning the tokens. That moti-
vation is one of the crucial
prongs of a 1946 Supreme
Court test, known as Howey,
that regulators use to spot
which cryptocurrencies are se-
curities.

“In your classic stable-
coin…the profit is kept by the
house,” said Timothy Spangler,
a partner at Dechert LLP who
has advised clients on the
structure and formation of
products tied to digital assets.
Even so, he added, “Regulators
are well within their jurisdic-
tion to look under the hood.”

Stablecoins are a form of
cryptocurrency that make it
easier to trade other digital as-
sets. Each unit is supposed to
maintain a value of $1. Traders

PleaseturntopageB10

Washington’s battle to rein
in crypto has a new front: sta-
blecoins.

The Securities and Exchange
Commission is investigating
whether stablecoins, cryptocur-
rencies that maintain a price of
$1, are among the products that
were issued in violation of in-
vestor-protection laws. SEC en-
forcement lawyers have told
Paxos Trust Co. that regulators
plan to take enforcement action
over its stablecoin, BUSD, al-
though that decision isn’t final.

An SEC lawsuit over BUSD,
the third-largest stablecoin by
market value, would be a sig-
nificant jolt to an industry that
has suffered a series of shocks
in recent weeks. After the fail-
ure of crypto exchange FTX,
the SEC has already cut off the
ability of some crypto middle-
men to offer lending services
that give crypto investors a
way to earn interest by lending

BY DAVE MICHAELS

Stablecoins Attract
Scrutiny From SEC
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U.S. government debt has
reversed its early-year rally,
sending Treasury yields higher
than where they finished
2022.

That is threatening to end a
brief reprieve for stocks and
riskier types of bonds, which
both languished last year as
yields climbed rapidly.

The yield on the benchmark
10-year Treasury note has
raced back toward 4% over the
past month, a level it hit last
year for the first time since
2008. It finished Wednesday
at 3.922%, well above its
3.374% January low and
higher than the 3.826% where
it ended 2022. Yields rise as
bond prices fall.

To blame are traders’ fast-
changing expectations for how
the Federal Reserve might re-
spond to new data suggesting
the economy isn’t cooling. The
shift has forced a reappraisal
of the terminal interest rate,
the level at which the Fed will
stop tightening further.

PleaseturntopageB11

BY MATT GROSSMAN

Rising
Yields
Threaten
StockRally

 Heard on the Street: Intel’s
generosity wasn’t paying.... B12
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$3.9 billion, including debt.
An agency spokeswoman,
however, said it would con-
tinue to investigate the
merger. Under federal law, the
FTC can sue to block deals
that would substantially re-
duce competition or lead to a
monopoly. The FTC investi-
gated the Amazon-1Life deal
for at least five months, ac-
cording to securities filings.

The FTC’s consumer-pro-
tection concerns about the
deal have included whether
Amazon would use data about
One Medical’s clients for pur-
poses beyond what patients
permitted when they sign up
with the service, The Wall
Street Journal previously re-
ported.

Mr. Jassy, Amazon’s CEO,
has made healthcare a prior-
ity at the company. The deal
allows Amazon to sell health-
care services to employers,
which cover some of the cost
of workers’ health insurance
as a benefit but face pressure
to control healthcare spend-
ing.

One Medical has billed it-
self as a modern health ser-
vice that can make it easier to
access health services. The
company says it offers same-
and next-day in-office or re-

Amazon’s largest acquisitions

Sources: FactSet, WSJ reports (acquisitions); S&P Captal IQ (financials)
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Italian luxury brand Gucci is
set to launch a hub in Tus-
cany promoting more durable
and less wasteful fashion, as it
joins efforts to meet com-
ing European regulations re-
quiring companies to limit their
impact on the environment.

The so-called circular hub
will be a research-and-develop-
ment center to study ways to
improve circularity, including
through better durability and
recyclability of products, as well
as minimizing waste and pollu-
tion from production to end of
life. It will boost transformation
in the Italian fashion industry’s
production models, said Gucci in
a release with parent Kering.

Kering said the hub should
promote the use of fewer natu-
ral resources and reduce green-
house-gas emissions. While it
didn’t detail how much it ex-
pects the hub to benefit the en-
vironment, the company did
say it would cut the emissions
from managing waste gener-
ated by Gucci’s leather-goods
production by up to 60%.

Kering expects the hub to act
as a forerunner for new models
that it anticipates will be made
obligatory by European regula-
tions in the coming years. Last
year, the European Union set
out a plan to reduce the envi-
ronmental damage of the ap-
parel industry, which contrib-
utes as much as 8% of total
greenhouse-gas emissions, ac-

cording to United Nations esti-
mates. All makers would be
subject to the measures, even if
the higher quality of luxury
products and the brands’ typi-
cally more local and integrated
supply chains tend to make
them less environmentally dam-
aging than the products made
by fast-fashion companies.

Clothing should be “long-
lived and recyclable, and to a
great extent made of recycled
fibers,” the EU said in its pro-
posed plan. It said labeling
should make it easier for con-

sumers to gauge the impact of
what they buy.

Legislation in the EU will be
formulated to enforce the mea-
sures, but some countries are
moving ahead on their own.
France introduced a law oblig-
ing clothing producers and re-
tailers to make clear to consum-
ers the environmental impact of
their products, including the
amount of recycled material, the
use of renewable energy in their
production and their recyclabil-
ity. The regulation applies to
larger companies that had an-

nual revenue above €50 million,
equivalent to roughly $53 mil-
lion, as of the beginning of this
year and will be applied to
smaller players from next year.

Waste is a tricky proposition
for luxury brands, which have
traditionally incinerated unsold
stock to avoid discounting their
products or diluting their brand
image. The EU’s plan envisages
requiring retailers to disclose
how they deal with unsold tex-
tiles and even contemplates a
possible ban on destroying un-
sold or returned clothes.

BY JOSHUA KIRBY

Gucci Aims to Minimize Waste, Pollution

Parent Kering said the hub should promote the use of fewer natural resources and reduce emissions.
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mote visits that it can pair
with on-demand virtual care
through its mobile or web
app.

One Medical may represent
Amazon’s biggest foray into
healthcare after previous at-
tempts to disrupt the market.
The company in November
launched a new telehealth
service named Amazon Clinic
that allows customers in more
than 30 states to access vir-
tual care for common condi-
tions such as allergies, acne,
hair loss and heartburn. The
new service came after Ama-
zon closed down Amazon
Care, which also offered tele-
health services.

A joint venture by Amazon,
Berkshire Hathaway Inc. and
JPMorgan Chase & Co. called
Haven fizzled in 2021 after
three years. The three compa-
nies spent roughly $100 mil-
lion but struggled to manage
key issues related to the cost
of healthcare, data and staff
turnover.

Watch a Video
Scan this code
for a video on
corporate giants
entering the
healthcare field.

said.
Rising interest rates are

sparking concerns across the
auto industry that cars and
trucks are becoming too ex-
pensive.

“We recognize the difficult
market environment, in partic-
ular the impact higher interest
rates and market uncertainty,
is having on consumers’ incli-
nation to purchase and we’re
taking action,” said Sherry
House, Lucid’s chief financial
officer. Those actions include
cutting shipping and parts
costs as well as deferring some

spending on the expansion of
the company’s manufacturing
facility in Casa Grande, Ariz.

The production plan would
double last year’s figure but
fall short of analysts’ expecta-
tions of 21,000 units, according
to FactSet. Lucid executives
cited a number of reasons for
the production figure besides
concerns about the health of
the economy, including parts
constraints for some in-de-
mand versions of the Lucid Air,
the company’s sole vehicle.

Lucid stock fell 9.3% to
$9.05 in after-hours trading.

Lucid said it had 28,000 res-
ervations for its vehicle as of
Feb. 21, down from 34,000 at
the end of September. Analysts
have expressed concern that
declining reservations and
shortened wait times for vehi-
cles were signs of waning de-
mand for Lucid EVs, which
start at $87,000 but can cost
well over $100,000.

Ms. House said Lucid would
no longer report reservations
quarterly because they were
meant to be replaced by actual
production and delivery fig-
ures.
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BUSINESS & FINANCE

Amazon.com Inc. closed a
$3.9 billion deal to acquire an
operator of primary-care clin-
ics, joining an array of com-
panies betting on physicians
and medical services to
broaden their reach in health-
care.

The company said Wednes-
day it had completed its ac-
quisition of 1Life Healthcare
Inc., which operates a pri-
mary-care practice under the
name One Medical. The deal
gives Amazon access to doz-
ens of medical offices in more
than 20 U.S. markets, as well
as arrangements with thou-
sands of companies to pro-
vide health benefits to em-
ployees through in-person
and virtual care.

“Together, we believe we
can make the healthcare expe-
rience easier, faster, more
personal, and more conve-
nient for everyone,” Amazon
Chief Executive Andy Jassy
said.

CVS Health Corp. earlier
this month said it agreed to
buy primary-care prac-
tice Oak Street Health Inc.
for about $10.6 billion includ-
ing debt. The merger would
expand the healthcare com-
pany’s footprint of primary-
care doctors with a large net-
work of senior-focused
clinics.

CVS rival Walgreens Boots
Alliance Inc. has also recently
bet on doctors over drug-
stores under CEO Rosalind
Brewer. In November, Wal-
greens agreed to a deal val-
ued at roughly $9 billion to
combine its primary-care-cen-
ter subsidiary, Village Practice
Management, with Summit
Health, the parent company of
CityMD urgent-care centers.

The deals all put physi-
cians at the center of health-
care expansion for the compa-
nies, which have begun to
compete for patients and seek
out new customers for pre-

BY SEBASTIAN HERRERA

Amazon Closes Health-Clinics Deal

what it sees as her lack of ex-
perience in the beauty and
consumer industries. She is
CEO of Novagard Solutions, a
manufacturer of silicone seal-
ants, coatings and other prod-
ucts for building systems and
other markets.

“The Bath & Body Works
Board and leadership team are
united in their focus on driv-
ing enhanced shareholder
value creation, and we regu-
larly consider the input and
recommendations of all our
shareholders,” the company
said. “However, the Board
strongly disagrees with the
views expressed in Third
Point’s letter.”

Bath & Body Works has al-
ready taken steps to refresh
its board. On Tuesday, the
company said that Steve
Voskuil, chief financial officer
at Hershey Co., was appointed
as an independent member of
the board.

This month, the company
said that Lucy Brady, presi-
dent of grocery and snacks at
Conagra Brands Inc., had
joined the board. Ms. Brady
was a nominee put forth by
Third Point, although the com-
pany didn’t acknowledge that.

the company, now serving as
chair. Gina Boswell took the
helm in December after a
search that lasted about a
year.

The company’s previous
chief executive, Andrew
Meslow, stepped down in May
2022 due to health reasons,
according to a statement in
February of that year.

Conversations between the
activist and Bath & Body
Works had initially been pro-
ductive but have since stalled,
according to a letter to the
company Third Point disclosed
Wednesday.

Third Point is also critical
of what it sees as poor capital
allocation at Bath & Body
Works, including an ill-timed
share buyback last year, as
well as the decision to make
Ms. Nash interim CEO despite

ContinuedfrompageB1

Third Point
Readies
Proxy Fight

Electric-vehicle maker Lucid
Group Inc. said Wednesday it
plans to produce as many as
14,000 vehicles this year, a tar-
get that company executives
said reflects economic uncer-
tainties facing the industry.

The figure, which fell short
of analysts’ expectations, was
meant to be conservative, said
Chief Executive Peter Rawlin-
son. “We elected to go for a
range I believe is representa-
tive of the degree of uncer-
tainty in the marketplace,” he

BY SEAN MCLAIN

Lucid’s EV Production Seen
Falling Short of Expectations

scriptions. Amazon in January
launched a subscription ser-
vice for Prime members
named RxPass that offers un-
limited access to commonly
prescribed generic medica-
tions for $5 a month.

Amazon said it would tem-
porarily offer annual member-
ships at a discounted rate of
$144 for the first year, com-
pared with a typical cost of
$199 a year. The membership
fee provides access to One

Medical’s on-demand virtual
care services and personal
services such as insurance
navigation and referral man-
agement. Membership costs
aren’t covered under Amazon
Prime memberships, the com-
pany said.

Amazon’s announcement
came a day after the Federal
Trade Commission said it
wouldn’t sue in time to block
the deal, which cost Amazon

$144
Discount year rate for RxPass
with OneMedical services

P2JW054000-4-B00200-1--------XA



THEWALL STREET JOURNAL. * * * * * * Thursday, February 23, 2023 | B3

BUSINESS NEWS

Tesla Inc. agreed to change
camera settings in its cars after
complaints from European con-
sumers and an investigation by
the Dutch privacy regulator.

The electric-vehicle maker
agreed to issue a software up-
date to cars in the European
Union so that its built-in, ex-
ternal security cameras no lon-
ger continuously film around a
vehicle but are disabled by de-
fault until a user turns on re-
cording, the Dutch regulator
said. The last 10 minutes of re-
corded footage will be saved
under the new settings, instead
of the hour of footage that was
previously stored.

European privacy regulators
have been looking into Tesla’s
Sentry Mode setting for several
years. The setting is designed

double its EV portfolio to 47
models by the end of 2024 and
reach a global sales target of
five million units by the end of
the decade. Global electric-ve-
hicle sales achieved around
10% market share industry-
wide for the first time last
year, driven mainly by strong
growth in China and Europe.

Auto makers have struggled
to find important components
such as computer chips to
keep production in pace with
demand because of supply-
chain disruption.

Stellantis’s Chief Financial
Officer Richard Palmer said in
a call with reporters that over-
all shipments for the year
were down 2% to 5.8 million
units due to challenges with
semiconductors, particularly
in Europe in the first half, but
also in North America in the
second half.

Inflation-related costs had an
impact of more than €9 billion

on annual results, Mr. Palmer
said. Raw materials added up to
roughly €6.5 billion, while en-
ergy and costs for components
were about €3 billion, he said.

“I think we got ahead of in-
flation but it was clearly an
important factor in 2022. In
2023, we think raw-material
inflation is going to be lower.
We’re seeing some commodi-
ties backing off, particularly
steel,” Mr. Palmer said.

Net profit from continuing
operations jumped 26% to
€16.78 billion. Adjusted oper-
ating income—Stellantis’s pre-
ferred measure of profitabil-
ity—climbed to €23.32 billion
from €18.01 billion, generating
an adjusted margin of 13%. In-
dustrial free cash flows—an-
other closely watched metric
that shows how much cash
comes into or goes out of a
business—increased to €10.82
billion from €6.07 billion.

Analysts polled by FactSet

had forecast revenue of €176.19
billion, net profit from con-
tinuing operations of €16.23
billion and adjusted operating
income of €22.76 billion. The
company had guided for a dou-
ble-digit adjusted operating in-
come margin and positive in-
dustrial free cash flows.

Stellantis said its 2022 divi-
dend distribution, more than
roughly €3.3 billion it handed
over for the previous year, is
subject to shareholder approval.

The company also said it
would execute its share buy-
back by the end of the year.

For 2023, Stellantis is tar-
geting a double-digit adjusted
operating income margin and
positive industrial free cash
flows. The company expects
industry sales to rise by 5%
this year in both North Amer-
ica and Europe.

to protect cars from theft and
damage, but external cameras
that can film anyone outside a
car without their knowledge
raised concerns about the tech-
nology’s compliance with the
EU’s General Data Protection
Regulation. The previous cam-
era settings allowed serious
privacy violations, the regulator
said. “If a person parked one of
these vehicles in front of some-
one’s window, they could spy
inside and see everything the
other person was doing,” said
Katja Mur, a board member of
the Dutch regulator.

With the update, the head-
lights of Teslas will blink if the
cameras are recording, and a
message will be displayed on
an internal touch screen, the
regulator said.

Tesla didn’t respond to a
request for comment.

BY CATHERINE STUPP

Auto Maker Tweaks
Its Cameras in Europe

Stellantis NV is planning to
distribute $4.47 billion in divi-
dends to shareholders and buy
back up to $1.6 billion of
shares after revenue and net
profit surged in 2022, a year
marked by a steep rise in elec-
tric-vehicle sales.

Stellantis and other car mak-
ers have had to contend with
supply-chain snags caused by
the war in Ukraine and a surge
in Covid-19 infections in China,
a key market for the industry.

The maker of the Jeep and
Dodge brands on Wednesday
posted revenue of 179.59 bil-
lion euros, equivalent to $191.2
billion, up 18% on the year.
Stellantis sold 288,000 electric
vehicles globally last year, up
41% from 2021.

The auto maker, formed by
the combination of Fiat Chrys-
ler and Peugeot maker PSA
Group, is aiming to more than

BY MAURO ORRU

Stellantis Beefs Up Dividend,
Plans Buyback as Profit Leaps

A Chrysler Pacifica, one of Stellantis’s many auto models, is put together at the Windsor Assembly Plant in Windsor, Ontario.

plant. That facility has the ca-
pacity to make around
650,000 vehicles a year, Tesla
has said.

The company has since
opened vehicle manufacturing
sites in China, Texas and Ger-
many.

Mr. Musk said Wednesday
that Tesla would continue to
invest in California, even as it
expands elsewhere.

Last year, Tesla laid off
more than 200 people in clos-
ing an office in San Mateo,
Calif. The site was home to
staffers who worked on
Tesla’s advanced driver-assis-
tance system known as Auto-
pilot.

The car company is in ex-
pansion mode to meet his goal
of selling 20 million vehicles
per year by the end of the de-
cade.

Tesla in January disclosed
it was considering more than
$775 million in expansions at
its Austin-area plant.

Tesla Inc. said it would es-
tablish its global engineering
headquarters in Palo Alto, Ca-
lif., a state that Chief Execu-
tive Elon Musk has at times
criticized.

Mr. Musk moved Tesla’s
headquarters to Texas from
Silicon Valley in 2021, saying
when he announced the move
that the company’s ability to
scale up in the San Francisco
Bay Area was limited.

Tesla has maintained a
presence in Silicon Valley
even after moving its head-
quarters to Texas and employs
around 48,000 people in Cali-
fornia, Mr. Musk said. That
amounts to more than a third
of the company’s global work-
force as of year-end.

Many of those employees
work across the San Francisco
Bay in Fremont, Calif., home
to the company’s first car

BY JOSEPH DE AVILA
AND REBECCA ELLIOTT

Tesla Sets Palo Alto
Engineering Hub
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4 oz. Steakburgers must ship with the order to same address.
Some restrictions may apply and you must use Promo Code at
time of purchase to receive this offer. The Kansas City Steak
Company® reserves the right to cancel or modify offer at any
time. Offer valid while supplies last.

Visit KansasCitySteaks.com/A2302WJ
or call 800 793 9144
Use Promo Code A2302WJ

A free Kansas City Steak Book with cooking instructions
and recipes, plus a free seasoning packet also included.

10 FREE STEAKBURGERS + FREE SHIPPING

SCAN TO BUY

EVERY NIGHT IS STEAK NIGHT
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billion in sales, also topping
Wall Street forecasts.

Nvidia’s gaming business,
which has until recent quarters
been its main source of reve-
nue, saw sales drop 46% from
the year-prior period, although
they rose compared with the
previous period.

“Gaming is recovering from
the postpandemic downturn,”
Mr. Huang said Wednesday.

Nvidia’s shares rose 8.8% in
after-hours trading.

While Nvidia and other chip

makers enjoyed a period of
bumper profits at the outset of
the pandemic as homebound
workers and learners bought up
computers and gaming systems,
that trend reversed over recent
months.

Rising interest rates and a
period of prolonged high infla-
tion put a damper on consumer
spending, sending sales of per-
sonal computers, smartphones
and other consumer electronics
plummeting. PC shipments are
expected to decline by 12.5%

this year, according to a recent
Morgan Stanley estimate. Those
shipments already fell by more
than 16% last year, according to
Gartner Inc.

Despite results that exceeded
expectations, Nvidia flagged
weakness in China. Datacenter
sales declined compared with
the previous quarter, Ms. Kress
said.

Cloud-computing companies
had also paused spending at the
end of last year amid growing
economic uncertainty, she said.

crosoft is using required around
10,000 of Nvidia’s graphics
chips.

Nvidia Chief Financial Officer
Colette Kress said Nvidia was
working with all the major
cloud-computing providers,
which include Amazon.com Inc.,
Microsoft and Google, on gener-
ative AI tools. “The opportunity
is significant and driving strong

growth in the datacenter that
will accelerate through the
year,” she said.

Nvidia also said it was
launching a new cloud-services
business to tap into growing en-
thusiasm for AI. The service,
which would be offered through
major cloud-computing provid-
ers, is intended to make the de-
velopment of AI tools including
chatbots more accessible to a
range of businesses, Mr. Huang
said.

Nvidia built its business by
catering to PC videogamers who
crave high-resolution graphics
and fast frame rates but in re-
cent years has aimed to diver-
sify. Nvidia’s graphics-process-
ing chips turned out to be well-
suited to AI computations, and
the company catered to that
market as machine learning and
other AI-infused applications
have become more common.

Nvidia disclosed the new AI
push as it reported that quar-
terly sales fell by 21% to $6.05
billion, while net income more
than halved to $1.41 billion. The
results were better than ex-
pected in a survey of analysts
by FactSet. For the current
quarter, Nvidia is expecting $6.5

Nvidia Corp. reported a fall
in quarterly profit and pointed
to artificial intelligence lan-
guage-generation tools as a po-
tential boon for its business.

The generative AI technology
that has become the hot topic
in Silicon Valley is at “an inflec-
tion point,” Chief Executive Jen-
sen Huang said in a call with
analysts and could supercharge
the value of the market for its
chips.

Nvidia is poised to profit
from the excitement about gen-
erative AI tools that promise to
deliver cogent text with limited
prompting, analysts say, giving
it some relief from a postpan-
demic falloff in demand for
electronics and computers that
its chips feature in.

Microsoft Corp. has started
to use one such tool in its Bing
search engine, and other big
tech companies are working on
their own versions.

Advanced Nvidia chips are
the only viable products that
can be used to create these AI
systems, UBS analysts said in a
recent note, adding that they
estimated the ChatGPT tool Mi-

BY ASA FITCH

Nvidia Sees AI Booming,
Videogames Recovering

Nvidia’s quarterly
revenue

Source: the company
Note: Fiscal year ended Jan. 29
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ber, crossing a million users a
few days after its launch. Peo-
ple have used the chatbot to
automate tasks at work and
school, raising questions about
how AI could replace some
white-collar jobs. However,
ChatGPT isn’t always reliable
because it sometimes responds
to prompts with misinforma-
tion or wrong answers.

OpenAI didn’t return a re-
quest for comment Wednesday.

In addition to JPMorgan,
other organizations have also
blocked access to ChatGPT. Last
week, Verizon Communica-
tions Inc. barred the chatbot

from its corporate systems,
saying it could lose ownership
of customer information or
source code that its employees
typed into ChatGPT.

New York City public schools
in January banned the chatbot
from its internet networks and
school devices.

Workers at some companies
have been using ChatGPT to
write emails and research top-
ics. Some of the employees say
the chatbot helps them work
faster while others are trying
to avoid being left behind as
technology evolves.

Some tech companies have

raced to launch similar prod-
ucts after OpenAI released
ChatGPT. Earlier this month,
Google rolled out a conversa-
tional AI service, Bard, to tes-
ters as the company tries to
keep up with OpenAI.

Microsoft Corp., which has
invested billions of dollars in
OpenAI, unveiled an upgraded
Bing search engine using Chat-
GPT’s technology. Users re-
ported the search engine, which
also functions as a chatbot, re-
sponded to questions with
sometimes disturbing answers.

—Will Feuer
contributed to this article.

JPMorgan Chase & Co. is
restricting employees from us-
ing ChatGPT, according to a
person familiar with the mat-
ter.

The bank didn’t curb usage
of the popular artificial-intelli-
gence chatbot because of any
particular incident, the person
said. It couldn’t be determined
how many employees were us-
ing the chatbot or for what
functions they were using it.

ChatGPT has grown increas-
ingly popular since the startup
OpenAI released it in Novem-

BY ALYSSA LUKPAT

JPMorgan Bans Usage of OpenAI Chatbot

sion and applications such as
surveillance. ChatGPT requires
tooling and knowledge from a
different AI subfield known as
natural language processing.

Chinese companies also face
geopolitical and censorship-re-
lated barriers, including secur-
ing advanced chips targeted by
U.S. export controls and navi-
gating Beijing’s tight censorship
rules. Nonetheless, firms that
have the capabilities will be fast
followers. For such companies,
“there’s not a meaningful bar-
rier that’s preventing China
from catching up and re-creat-
ing or building an even better
model,” said Matt Sheehan, fel-
low at the Carnegie Endowment
for International Peace.

OpenAI, the creator of Chat-
GPT, bans users in China from
creating accounts on its chat-
bot, though many have found
ways to circumvent the barrier.
ChatGPT can produce answers
in Chinese, and its spectacular,
surprising, sometimes wrong
responses have become a hot
topic on Chinese social media.
Some consumers have clamored
for homegrown alternatives.

Reports emerged on Baidu’s
plans in January. It is set to in-
tegrate into its search engine in

March its own version of the AI
chatbot, called Ernie Bot. Baidu
said Wednesday that the com-
pany will use Ernie Bot to also
improve Baidu’s AI cloud, its
driverless car system and its
voice assistant Xiaodu.

The company will open its
large language model to the
public, offering it as a business
service, Baidu’s Chief Executive
Robin Li said in a call with ana-
lysts. Some organizations have

already decided to integrate Er-
nie into their products and ser-
vices, he said.

That was followed by Ten-
cent, the owner of China’s ev-
erything app WeChat; e-com-
merce player JD.com Inc.; and
speech-recognition company iF-
lytek Co.—though none have
released concrete plans. Gaming
firm NetEase Inc. said it is ex-
ploring how to incorporate the

technology behind ChatGPT into
its education products. Wang
Huiwen, the co-founder of food-
delivery company Meituan, said
he plans to invest $50 million
into building China’s OpenAI,
despite acknowledging that he
doesn’t know much about the
technology.

The foundation of ChatGPT
is built on what’s known as a
large language model, which is
trained on vast swaths of lan-
guage data. Such models are
useful for a range of commer-
cial applications, from improv-
ing search results and powering
voice assistants to automating
content moderation.

In China, Baidu and Alibaba
were among the first firms to
create their own Chinese-lan-
guage versions. Baidu released
one in 2019 called Ernie, which
it subsequently advanced in
lockstep with Google’s and
OpenAI’s developments. Ali-
baba released one called M6
two years later and continues
to invest in the technology,
which it uses to power AliMe,
its customer-service chat fea-
ture.

The viral popularity of Chat-
GPT has stirred a frenzy within
China where tech companies,
battered by a two-year regula-
tory clampdown and the
Covid-19 pandemic, have been
seeking new sources of growth.

Search-engine owner Baidu
Inc., e-commerce giant Alibaba
Group Holding Ltd. and social-
media conglomerate Tencent
Holdings Ltd. are among those
that have announced invest-
ments to develop their own
equivalents to the artificial-in-
telligence chatbot, which isn’t
available in China. Other Chi-
nese companies in recent weeks
have jumped on the bandwagon.

Chinese companies that in-
vested early in the generative
AI technologies—which produce
writing, images and art much
like humans do—will now be
best poised to build their own
ChatGPT, AI and Chinese tech
industry experts say. But many
others are scrambling to catch
up to U.S. counterparts in the
latest technology developments
and commercial applications.

While China has several
leading AI companies, many
have focused on computer vi-

BY KAREN HAO AND SHEN LU

ChatGPT Fever Is Sweeping China
As Technology Firms Seek Growth

Baidu is among companies that have announced plans to develop AI chatbots. Robot statues at the company’s headquarters in Beijing.

Chinese companies
also face geopolitical
and censorship-
related barriers.

and PCs are gaining momen-
tum, he said. Intel had been
losing market share to rivals,
including its perennial compet-
itor, Advanced Micro Devices
Inc.

Still, Intel reaffirmed its
gloomy earnings guidance of
between $10.5 billion and $11.5
billion of revenue for the first
quarter, a decline of as much
as 43%. Its anticipated ad-
justed loss of 15 cents a share
would mark the first time in at
least three decades that the
company posted back-to-back
losses.

Intel has sharply stepped up
investments in new factories
since Mr. Gelsinger took the
helm in 2021, doubling down
on its own manufacturing ca-
pabilities as much of the in-
dustry has moved toward spe-
cializing in chip design or chip
manufacturing.

Mr. Gelsinger is trying to
chart a middle way for Intel by
opening a business making
chips on contract for others
and treating its internal manu-
facturing unit more like an in-
dependent business that com-
petes for the right to make
chips it designs.

Intel is building new facto-
ries in Arizona and Ohio and is
planning other major projects
in Europe, spurred partly by
new government incentives. In
the U.S., tens of billions of dol-
lars in grants are to start being
awarded this year after Con-
gress passed legislation to sup-
port the domestic industry.
Supply-chain disruptions dur-
ing the pandemic have helped
spur governments in the U.S.
and Europe to set aside fund-
ing to subsidize local chip pro-
duction that had largely mi-
grated to Asia.

ries for executives, managers
and board members. S&P
Global cut its credit rating this
month, citing concerns about
profitability and cash flows in
the next two years.

The company is aiming to
cut $3 billion of costs this year,
rising to as much as $10 billion
in cuts by the end of 2025.

Intel also has sought to con-
serve cash by bringing in fi-
nancing partners for factory
construction projects. The
company last year signed a
$30 billion deal with Canada’s
Brookfield Asset Manage-
ment Inc. to provide about half
of the financing for a factory
expansion in Arizona. Intel
said it was working on another
such deal that would be an-
nounced later this year.

Intel plans to raise the divi-
dend again after emerging
from the current period of
transformation and accelerated
investments, Mr. Gelsinger
said.

“We see this year as the
turning point to re-establish-
ing our execution engine and
regaining our performance and
cost leadership,” he said.

Mr. Gelsinger added that
there are signs that some of
the headwinds for the com-
pany may be easing. Custom-
ers have pared down large chip
inventories and Intel’s newest
processors for data centers

ContinuedfrompageB1
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Chip maker Nvidia’s gaming business recorded a 46% decline in sales from the year-prior period.
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NOTICE OF SALE OF COLLATERAL UNDER THE
UNIFORM COMMERCIAL CODE

Under Section 1-101 et. seq. of the Illinois Uniform
Commercial Code (810 ILCS 5/1-101) and pursuant
to the terms and provisions contained in that certain
Pledge and Security Agreement dated as of July 10,
2018 and executed by 1356 Wellington Mezz Owner,
LLC and 3015 Southport Mezz Owner, LLC (collectively
and individually, “Debtor”) and Bradford Allen Funding
Company LLC (“Bradford Allen”), Bradford Allen will sell
via auction at public sale (the “Auction”) on March 15,
2023 at 11:00 a.m. (the “Auction Date”), at the offices
of Robbins DiMonte, Ltd., 180 N. LaSalle Street, Suite
3300, Chicago, Illinois, in accordance with the terms
and conditions set forth below, the following described
property: 100% of the legal and beneficial limited
liability company interests in 1356 WELLINGTON MEZZ
OWNER, LLC, an Illinois limited liability company and
3015 SOUTHPORT MEZZ OWNER, LLC, an Illinois limited
liability company (the “Collateral”). This sale is being
held to enforce Bradford Allen’s rights in the Collateral
to satisfy the indebtedness of the Debtor to Bradford
Allen in the approximate amount of $2,595,752.15 as
of January 31, 2023, with default interest and other
charges, including attorney’s fees and out-of-pocket
expenses, continuing to accrue (the “Indebtedness”).
In addition to the Auction being conducted in person,
the Auction will be held virtually on Zoom and recorded.
The terms of the sale will be as follows: All bids must
be given orally or in writing at or before the time of
sale. In conjunction with such bid, a bidder (except
Bradford Allen) must tender to Lender a deposit equal
to five percent (5%) of the proposed purchase price for
the Collateral. Bradford Allen shall not be obligated
to accept any bid if it deems the bid inadequate and
reserves its right to credit bid for the Collateral under
any circumstance. The successful bidder, if any, upon
payment of the bid price, will receive from Bradford
Allen an assignment of 100% of the legal and beneficial
limited liability company interests in the Debtor, 1356
Wellington Mezz Owner LLC and 3015 Southport Mezz
Owner LLC. Other than a warranty of the existence of
Bradford Allen’s security interest in the Collateral, no
representations or warranties of any kind are or will be
given by Bradford Allen at the time of such assignment.
Persons interested in bidding should direct all written
bids, all requests for information, all requests for Zoom
invitation to the Auction, and all other questions or
comments to: Emily C. Kaminski, Robbins DiMonte, Ltd.,
180 N. LaSalle St., Suite 3300, Chicago, IL 60601, tel:
312-456-0284, fax, 312-782-6690, email: ekaminski@
robbinsdimonte.com. Additional terms and conditions of
the Auction, which are incorporated herein by reference,
may be found at https://www. southportwellington.
com/
/s/ Steve Jakubowski, Attorney for Secured Party,
Bradford Allen Funding Company, LLC
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SpaceX said Starlink had over a million subscribers as of December.
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2022 at an industry event.
“As the SpaceX team

launches more satellites to in-
crease capacity, the Starlink
team is making continuous
network upgrades to improve
performance over time,” the
company’s message said.

A spokesman for Space Ex-
ploration Technologies Corp.,
the formal name for the com-
pany, based in Hawthorne, Ca-
lif., didn’t respond to a request
to comment.

The Elon Musk-led company
raised prices for Starlink
roughly a year ago, at least for
home-based subscribers in the
U.S. The company cited infla-
tionary pressures to explain that

increase, which took the
monthly domestic cost of the in-
ternet service to $110 from $99.

SpaceX regularly launches
batches of Starlink satellites to
orbit using its Falcon 9 rock-
ets, with more than half of
those missions last year desig-
nated for such deployments.
The 100 flights executives
have said the company hopes
to conduct this year will likely
include a significant number
for Starlink, analysts have
said.

Other satellite-internet pro-
viders have been taking steps
to expand offerings for cus-
tomers seeking home connec-
tions.

grate the technology into its
two-decade-old video-calling
app Skype so users can re-
quest information and share it
with others in group conversa-
tions.

Microsoft unveiled Bing
with artificial intelligence this
month, saying the enhanced
software enables a new kind of
search in which people can
pose questions in natural lan-
guage. Bing then generates di-
rect answers and suggestions,
as opposed to pointing users
toward different websites.

The company gave a small
number of testers access to
the tool for trials. Several re-
ceived inaccurate and some-
times bizarre responses and
shared them on social media.

Last week, Microsoft re-
sponded by adding restrictions
on how the search tool can be
used after determining that
long interactions were causing

some of the unwanted behav-
ior. The company, an investor
in ChatGPT creator OpenAI,
said it would limit interactions
with the new Bing to five
questions per session and 50
questions in a day.

That move sparked a new
round of complaints.

On Tuesday, Microsoft said
it would bring back longer
chats, starting by allowing six
questions per session and 60
total a day, with plans to in-
crease the daily cap to 100
soon.

Despite early missteps with
the technology, Microsoft’s
Bing upgrade has created hype
around the product and raised
questions about whether it
could become a formidable
challenger to search-industry
leader Google, a unit of Alpha-
bet Inc. Google this month
opened its rival AI-powered
tool, called Bard, for testing.

Microsoft Corp. is making
its upgraded Bing search en-
gine featuring the technology
behind the viral chatbot Chat-
GPT available on Apple Inc.
iPhones and Google Android
mobile devices, pressing ahead
with the deployment of the
system despite early glitches.

Microsoft said it released
new versions of its Bing app
and Edge browser app for
smartphones and tablets on
Wednesday so users can ac-
cess the upgraded search en-
gine while on the go.

The company also said it is
adding voice to Bing because
the ability to speak commands
or ask questions out loud
rather than type them has
been one of the most re-
quested features among early
testers of the system. Micro-
soft also said it plans to inte-

BY SARAH E. NEEDLEMAN

Microsoft Upgrades Bing
For Apple and Android

Microsoft’s Yusuf Mehdi spoke at an event this month where the company unveiled Bing with AI.
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SpaceX is adjusting prices
for some subscribers of its
Starlink satellite internet ser-
vice, a move that will boost
costs for some customers for
the second straight year.

Starting in April, the price
for Starlink service will rise by
9% to $120 a month for resi-
dential subscribers in areas
where its service capacity is
limited, the company said in a
new email to some users. New
subscribers in locations with
limited capacity will pay the
higher rate immediately, ac-
cording to the message, a copy
of which was viewed by The
Wall Street Journal.

At the same time, subscrib-
ers in what SpaceX said are
areas that have excess internet
capacity will get a price cut, to
$90 a month from $110, the
message said. It couldn’t be
determined how many users
would receive price cuts ver-
sus increases.

Starlink, which uses a fleet of
satellites to enable what are de-
signed to be high-speed internet
connections, grew quickly last
year. SpaceX said in a December
tweet that Starlink had more
than one million active sub-
scribers. That was up from the
250,000 subscribers a company
executive disclosed in March

BY MICAH MAIDENBERG

SpaceX to Increase the Price
Of Starlink for Some Users

commodities-trading company
Mercuria Energy Group Ltd.

Broad Reach owned roughly
one-third of the operating stor-
age systems in Texas last year.
Apollo Global Management
Inc. acquired a 50% stake in
the business in late 2021.

Rising consumption of elec-
tricity produced through wind
and solar generators has driven
volatility in power markets, in-
dustry analysts say. That in
turn is ushering in a new breed
of renewable-energy firms,
particularly battery-project de-
velopers, whose business mod-
els bear little resemblance to
steady-income-producing strat-
egies traditional infrastructure
operators follow.

Often backed by private-eq-
uity firms willing to provide fi-
nancing when banks wouldn’t,
these businesses shun fixed-
price agreements as they be-
lieve they can generate higher

returns by trading electricity in
the open market. Energy-stor-
age providers such as Broad
Reach make money by buying
power to charge their batteries
cheaply during low-demand pe-
riods and selling the juice
when it is cloudy, after sun-
down or when winds die off—
all of which can push up prices.

Greater reliance on mer-
chant-revenue strategies in-
volves taking more risk and
that requires higher returns,
according to David Scays-
brook, a co-founder of Quin-
brook Infrastructure Part-
ners. The firm generally
prefers long-term supply con-
tracts for projects it backs.

“The implicit volatility of
the power market is what
you’re playing for,” Mr. Scays-
brook said. “The question is
how much higher does your re-
turn need to be to compensate
for managing that volatility?”

When battery-project devel-
oper Broad Reach Power LLC
was formed nearly four years
ago, its managers and private-
equity backers had already de-
cided that the business
wouldn’t try to lock in revenue
through long-term power con-
tracts, as many renewable-en-
ergy operators do.

Instead, Broad Reach fo-
cused on taking advantage of
frequent price fluctuations in
electricity markets. “We were
formed based fully on a mer-
chant-revenue model,” said
Chief Operating Officer Doug
Moorehead, referring to strat-
egies that involve exposure to
changing prices.

Broad Reach was started in
2019 with the backing of pri-
vate-equity firms EnCap In-
vestments and Yorktown Part-
ners, as well as energy- and

BY LUIS GARCIA

Private Equity Embraces Volatility in
Power Market Through Battery Projects

Connect. Shop. Share.

Ten fantastic cigars at
a great price - perfect

for any beginner or
connoisseur.

cigora_us

/cigora_us

cigora_us

cigora_us

CIGORA.COM/BEGINNER
CALL 1 .800.605.445 1 | MENT ION: BEG INNER

*Purchase may be subject to state, local and excise taxes where applicable. We do not
ship to Utah. Must be 21 or older to purchase. Valid through 3.15.23 or while supplies last.
Shipping not included.

$9999*

BEGINNER
SAMPLER

91
RATED

92
RATED

90
RATED

95
RATED

93
RATED

TECHNOLOGY WSJ.com/Tech

NY

P2JW054000-0-B00500-1--------NS



B6 | Thursday, February 23, 2023 * * * * THEWALL STREET JOURNAL.

BUSINESS & FINANCE

Bankruptcy Court in Wilming-
ton, Del., by Allegiance Coal
USA Ltd.

The Australian parent com-
pany said last week that it is
switching away from the pro-
duction of thermal coal be-
cause of a decline in prices for
thermal coal delivered to Eu-
rope. Instead the company
said it is increasing produc-
tion of metallurgical coal.

U.S. subsidiaries of Austra-
lian coal-mining company Al-
legiance Coal Ltd. filed for
chapter 11 protection.

The chapter 11 filing on
Tuesday includes the New Elk
and Black Warrior coal mines
located in Colorado and Ala-
bama, respectively, according
to papers filed in the U.S.

BY SOMA BISWAS

U.S. comparable store sales by division

Source: the company
Notes: Fiscal year ended January 28
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interview she wouldn’t com-
ment on speculation about
TFI’s motives for the invest-
ment.

“I think the primary piece
of knowledge here is that
they’ve made the investment,”
Ms. McReynolds said. “We’re
very focused on running our
business. We have a lot in
front of us. And we like our
strategy, and our customers
are very favorably responding
to it.”

TFI has been on an acquisi-
tion spree for more than a de-
cade, which has transformed
the Montreal-based company
into one of the largest truck-
ers in the U.S. with a market
cap the equivalent of about $11
billion. ArcBest would be TFI’s
biggest acquisition to date.

Many of TFI’s purchases
have been of small operators,
including a deal announced
Tuesday to buy Canadian in-
termodal and freight broker-
age firm Axsun Group for an
undisclosed price. But TFI has
also made larger deals, includ-
ing buying XPO Inc.’s truck-
load division in 2016.

TFI in 2021 became one of
the top carriers in the U.S.
less-than-truckload sector
when it bought United Parcel
Service Inc.’s freight business
for $800 million. It rebranded
the main part of the business
as TForce Freight.

TFI CEO and President
Alain Bédard said on the Feb.
6 earnings call that TFI is
looking for opportunities to
work with ArcBest. “We be-
lieve being a unionized carrier
like they are, there are some
things that we could work to-
gether and improve over
time,” Mr. Bédard said.

TFI declined to comment
beyond Mr. Bédard’s remarks
on the call. ArcBest shares are
up about 12% since TFI dis-
closed its stake.

TFI wasn’t legally required
to publicly report its 4% stake
under Securities and Exchange
Commission guidelines. That
has prompted analysts to
speculate the company is an-
gling to acquire ArcBest.

“I think it was a way of them
indicating they’re serious about
a potential combination,” said

Jason Seidl, a transportation
analyst with investment bank
Cowen Inc. “The things that
they talked about potentially
doing with them, they don’t
need to take an ownership
stake ahead of time to talk to
them to do that.”

Citigroup Inc. analyst Chris-
tian Wetherbee wrote in a
note to clients that investors
have seen the potential for TFI
to acquire ArcBest since it
bought UPS Freight. “Given
the relative valuation of
ArcBest and its size, we think
it may be viewed as an acqui-
sition target,” Mr. Wetherbee
wrote in the Feb. 7 note.

TFI executives said they see
ways to save money working
together with ArcBest, analysts
at Cowen wrote in a Feb. 14
note summarizing a meeting
they had with TFI management.

The executives believe
working with ArcBest could
improve efficiency by combin-
ing trucking terminals and in-
creasing coverage in rural ar-
eas where both carriers pay
agents to move freight, the an-
alyst note said.

The chief executive of
ArcBest Corp., one of the na-
tion’s largest trucking compa-
nies, said she learned a com-
petitor had taken a 4% stake
in her company at the same
time as most everyone else: on
the rival’s earnings call.

The investment by TFI In-
ternational Inc. and its disclo-
sure on Feb. 6 have prompted
speculation among analysts
that the Canadian trucker,
which has pursued big acquisi-
tions in the past, may be look-
ing to buy ArcBest.

ArcBest, based in Fort
Smith, Ark., provides truck-
load services as well as less-
than-truckload options, in
which cargo from multiple
shippers is combined in a sin-
gle trailer. It also has been de-
veloping new technologies
that help with freight move-
ment. The company has a mar-
ket capitalization of roughly
$2.5 billion and reported reve-
nue last year of $5.3 billion.

Judy McReynolds, ArcBest’s
CEO and president, said in an

BY LIZ YOUNG AND PAUL BERGER

TFI’s 4% Stake in Trucker ArcBest
Sparks Speculation of Acquisition

Australian Coal Firm’s U.S.
Units File for Chapter 11

and offering solutions that fix
Bill C-18,” said a Google
spokesperson.

A spokeswoman for Can-
ada’s heritage minister, Pablo
Rodriguez, said the country
wouldn’t be intimidated by
Google’s threats. “All we’re
asking the tech giants to do is
compensate journalists when
they use their work,” the
spokeswoman said. “Tech gi-
ants need to be more trans-
parent and accountable to Ca-
nadians.”

Facebook’s parent, Meta
Platforms Inc., warned Canada
last October that it was pre-
pared to block the sharing of
Canadian news content—like it
did in Australia in 2021—un-
less the Liberal government
addressed the company’s con-
cerns about the legislation.
The spokeswoman for the her-
itage minister said Canada
was disappointed that Google
is borrowing from Facebook’s
playbook.

Canada’s parliamentary
budget watchdog estimates
the legislation could generate
revenue of about $242 million
a year for media outlets, with
broadcasters in line for three-
quarters of the amount.

Alphabet Inc.’s Google unit
is blocking news content on its
search function in Canada for
some of its users, as it tests
ways to respond to proposed
legislation that would force
online platforms to pay media
organizations for links to their
articles.

Google’s move comes as the
legislation from Prime Minis-
ter Justin Trudeau’s govern-
ment is before the Senate of
Canada for debate. The bill,
known as C-18, was approved
by the lower house of Parlia-
ment last year. The legislation
is part of Canada’s effort,
championed by Mr. Trudeau,
to regulate online content.

The test affects less than
4% of randomly chosen users
in Canada, according to
Google. It will run for roughly
five weeks.

“We’ve been fully transpar-
ent about our concern that
C-18 is overly broad and, if un-
changed, could impact prod-
ucts Canadians use and rely on
every day. We remain commit-
ted to supporting a sustain-
able future for news in Canada

BY VIPAL MONGA
AND PAUL VIEIRA

what the company calls their
distinctive mouthfeel. Higher
temperatures can lead to
softer ice creams that stick to
wrappers and slide off ice
cream sticks, for example, said
Andrew Sztehlo, chief research
and development officer for
Unilever’s ice cream division.
Other ingredients such as wa-
fer cones can turn soggy in
warmer temperatures, he said.

Unilever declined to dis-
close the effort’s overall cost,
saying the project has by and
large been baked into existing
research-and-development
budgets. But the company is
positioning the investment as

one of the largest in its drive
toward becoming more sus-
tainable, a strategy that com-
plements its broader and
sometimes criticized mission
to equip each of its brands
with social and environmental
credentials.

Some of its purpose-driven
programs and advertising
campaigns in recent years
have been denounced by activ-
ists and regulators as forms of
corporate greenwashing or
surface-level marketing stunts
that fail to make a real differ-
ence. Some analysts and inves-
tors, meanwhile, have pushed
the company to focus more on

from retail heavyweights Wal-
mart Inc. and Home Depot
Inc., which each set conserva-
tive forecasts for 2023 as con-
sumers shift their spending
habits away from goods and
give priority to everyday es-
sentials.

The tightening in consumer
spending is expected to be a
boon for TJX and other off-
price retailers as customers,
wary of a potential recession
on the horizon, become more
sensitive to higher prices and
hunt for more bargains.

TJX Cos., the owner of T.J.
Maxx, logged a 5% jump in
sales in the most recently
completed quarter as elevated
inflation and economic uncer-
tainty pushed shoppers to
seek out lower-priced clothing.

Total sales came in at
$14.52 billion, topping analyst
expectations for $14.08 billion
and its own guidance for up to

BY DEAN SEAL

$14.1 billion, according to
FactSet. The company posted
profit of more than $1 billion,
though earnings were one
penny shy of analyst expecta-
tions at 89 cents a share.

The Framingham, Mass.-
based retailer, which also
owns the off-price chains Mar-
shalls and HomeGoods, said
comparable sales at its U.S.
clothing-oriented stores were
up 7% in the quarter ended
Jan. 28.

The company’s home fash-
ions business saw a slowdown
compared with recent years,
when the pandemic spurred a
boom in spending on home
improvement. TJX reported a

7% decline in comparable-
store sales within its Home-
Goods chain.

TJX said Wednesday that it
expects sales and earnings to
continue to climb this year as
it looks to meet strong de-
mand for more affordable ap-
parel and accessories.

The company is expecting
same-store sales to grow 2%
to 3% in the current fiscal
year, which ends next Febru-
ary. The company also expects
to raise its margins during the
year and grow annual earnings
to between $3.39 and $3.51 a
share from $2.97 a share in
the fiscal year that just ended.

“Fiscal 2024 is off to a

strong start and we remain
confident in improving our
profitability this year,” Chief
Executive Ernie Herrman said.

After generating $3 billion
in operating cash flow during
the fourth quarter and finish-
ing the fiscal year with $5.5
billion in cash, TJX said it
would boost its coming quar-
terly dividend by 13% to 33.25
cents. The company is also
planning to repurchase be-
tween $2 billion and $2.5 bil-
lion in stock during the fiscal
year.

Shares fell 1.7% to $77.46 on
Wednesday.

The company’s results fol-
low fourth-quarter reports

TJX Sales Climb as Retailer
Draws More Bargain Hunters
Owner of off-price
chains expects its
revenue and profit to
continue to increase

out-of-home ice cream sales
declined slightly during the
fourth quarter of 2022 be-
cause, the company said, some
stores unplugged their freez-
ers sooner in the year than
usual.

“What was happening was
that shopkeepers in some
markets responded to fears
about rising energy costs by
switching off their cabinets
earlier than they otherwise
would have done,” departing
Chief Executive Alan Jope said
in discussing the results ear-
lier this month. Unilever in
January said Hein Schumacher
would take over as CEO in
July.

“As you can imagine, en-
ergy costs are one of the big-
gest issues facing convenience
stores at the moment,” said
Chris Noice, director of com-
munications at the Association
of Convenience Stores, a U.K.-
based trade group. “Any mea-
sures to safely reduce energy
bills, such as freezers and re-
frigeration that use less
power, would certainly be wel-
comed by retailers.”

The strategy has required
Unilever to reformulate some
of its ice creams so they can
withstand higher temperatures
without melting, losing struc-
tural integrity or forfeiting

shifting its portfolio toward
faster-growing categories and
on developing new products.

Raising the temperature of
its freezers, in contrast, has
proven to be a complicated
and long-term play.

“When my boss initially
said, ‘Why don’t we just do
this?’ I said ‘You’re crazy, it’s
just not possible,’ ” Mr. Sz-
tehlo said. The project so far
has involved around a decade
of research and development
in ice cream formulation, but
began making real progress in
the past few years because of
recent developments in sugar
technologies, he said.

The company is poised to
begin the second round of
tests on the results so far.
Taking place in Indonesia, the
research will involve testing
both the melting and sensory
properties of the reformulated
ice creams, as well as blind
taste tests. The first pilot,
which took place in Germany,
determined which products
were naturally resilient to
warmer temperatures and
wouldn’t require reformula-
tion. If the pilots are deemed
successful, Unilever will need
to manually increase the tem-
perature of its freezers in
around 60 countries. The com-
pany declined to share a time-

line for when the freezer
warm-up might begin in ear-
nest, but said it plans for the
research program in its en-
tirety to run up to 15 years.

The warming program isn’t
designed to sweat competitors
out of Unilever freezers, which
some shopkeepers fill with an
assortment of brands that
don’t carry the Unilever logo,
Mr. Sztehlo said. If and
when the company cracks the
secret of reformulating its ice
creams, it plans to share some
of its learnings with its com-
petitors so they might be able
to do the same, he said.

Representatives from ice
cream makers Nestlé SA, Mars
Inc., General Mills Inc. and
Froneri International Ltd. de-
clined to comment.

British consumers are more
attuned to environmental is-
sues than those in many other
markets, and may be more
likely to buy brands from a
company that takes action on
issues such as carbon emis-
sions, said Dave Marcotte, se-
nior vice president at analytics
and brand consulting com-
pany Kantar Consulting.

Unilever is “trying to find a
way of telling us a sustainabil-
ity story into the market, es-
pecially as a U.K.-based com-
pany,” Mr. Marcotte said.

Unilever PLC wants to
warm up its ice cream freezers
in convenience stores without
turning its products into pud-
dles, part of a broader effort
to pursue green goals and po-
tentially boost sales in the
process.

The consumer packaged
goods giant, which sells ice
cream brands including Ben &
Jerry’s and Magnum, is testing
the performance of its prod-
ucts in freezers that are set to
temperatures of roughly 10 de-
grees Fahrenheit, up from the
industry standard of zero.

Unilever owns most of the
three million chest-like freez-
ers that house its ice cream
tubs and treats in bodegas and
corner stores, and the energy
used to power them accounts
for around 10% of Unilever’s
greenhouse-gas footprint, ac-
cording to the London-based
firm. Keeping ice cream at 10
degrees as opposed to zero
will reduce energy use and
greenhouse-gas emissions by
roughly 20% to 30% per
freezer, it said.

It might also help sales
with sustainability-minded
consumers and even keep
stores’ ice cream selling sea-
son going longer. Unilever’s

BY KATIE DEIGHTON

Unilever Aims to Tweak Ice Cream forWarmer Freezers

The company sells ice cream brands including Ben & Jerry’s.
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Searches for News
Conducted in Canada

ABF Freight is a subsidiary of Arcbest, whose shares are up about 14% since TFI disclosed its stake.
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
30-yearmortgage, Rate

Bankrate.comavg†: 7.04%
Raymond JamesBank,NA 4.50%
St. Petersburg, FL 800-718-2265

CountyBank 5.00%
RehobothBeach, DE 302-226-9800

FarmersBank 5.50%
Buhl, ID 208-734-1500

First Federal Savings of Lorain 5.50%
Lorain, OH 440-282-6188

LeeBank 5.63%
Lee,MA 800-843-4100

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 4.50-4.75 4.50-4.75 0.00 l 4.75 3.00
Prime rate* 7.75 7.75 3.25 l 7.75 3.00
Libor, 3-month 4.93 4.88 0.50 l 4.93 3.25
Moneymarket, annual yield 0.46 0.39 0.07 l 0.46 -0.04
Five-year CD, annual yield 2.75 2.79 0.43 l 2.79 1.37
30-yearmortgage, fixed† 7.04 6.77 4.12 l 7.41 3.35
15-yearmortgage, fixed† 6.29 6.08 3.38 l 6.53 3.14
Jumbomortgages, $726,200-plus† 7.07 6.82 4.12 l 7.44 3.37
Five-year adjmortgage (ARM)† 5.57 5.45 2.92 l 5.60 1.94
New-car loan, 48-month 6.69 6.68 3.55 l 6.69 2.20
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 633.68 –2.89 –0.45 4.7
MSCIACWI ex-USA 295.97 –2.93 –0.98 5.2
MSCIWorld 2730.88 –9.50 –0.35 4.9
MSCIEmergingMarkets 982.06 –13.13 –1.32 2.7

Americas MSCIACAmericas 1520.31 –2.22 –0.15 4.3
Canada S&P/TSXComp 20193.33 –59.31 –0.29 4.2
LatinAmer. MSCIEMLatinAmerica 2227.78 –27.08 –1.20 4.7
Brazil BOVESPA 107152.05 –2024.87 –1.85 –2.4
Chile S&P IPSA 3168.47 –1.75 –0.06 –0.1
Mexico S&P/BMV IPC 53180.99 –58.96 –0.11 9.7

EMEA STOXXEurope600 462.22 –1.55 –0.33 8.8
Eurozone EuroSTOXX 455.55 –1.30 –0.29 11.1
Belgium Bel-20 3889.40 –11.71 –0.30 5.1
Denmark OMXCopenhagen20 1929.57 –13.55 –0.70 5.1
France CAC40 7299.26 –9.39 –0.13 12.8
Germany DAX 15399.89 2.27 0.01 10.6
Israel TelAviv 1760.01 –3.36 –0.19 –2.1
Italy FTSEMIB 27101.53 –307.81 –1.12 14.3
Netherlands AEX 756.63 –1.03 –0.14 9.8
Norway OsloBorsAll-Share 1388.19 –8.52 –0.61 1.9
SouthAfrica FTSE/JSEAll-Share 78170.14 –640.91 –0.81 7.0
Spain IBEX35 9172.70 –79.40 –0.86 11.5
Sweden OMXStockholm 849.83 –1.90 –0.22 8.7
Switzerland SwissMarket 11300.29 18.13 0.16 5.3
Turkey BIST 100 5071.41 –77.98 –1.51 –7.9
U.K. FTSE 100 7930.63 –47.12 –0.59 6.4
U.K. FTSE250 19680.29 –170.56 –0.86 4.4

Asia-Pacific MSCIACAsiaPacific 160.37 –1.99 –1.22 3.0
Australia S&P/ASX200 7314.50 –21.80 –0.30 3.9
China Shanghai Composite 3291.15 –15.38 –0.47 6.5
HongKong HangSeng 20423.84 –105.65 –0.51 3.2
India S&PBSESensex 59744.98 –927.74 –1.53 –1.8
Japan NIKKEI 225 27104.32 –368.78 –1.34 3.9
Singapore Straits Times 3300.04 –6.82 –0.21 1.5
SouthKorea KOSPI 2417.68 –41.28 –1.68 8.1
Taiwan TAIEX 15418.77 –144.23 –0.93 9.1
Thailand SET 1659.48 –9.15 –0.55 –0.6
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 33245.97 32948.27 33045.09 -84.50 -0.26 35294.19 28725.51 -0.3 -0.3 4.0
TransportationAvg 14738.19 14495.96 14553.39 -91.90 -0.63 16718.54 11999.40 0.2 8.7 10.2
UtilityAverage 945.48 932.22 934.63 -4.24 -0.45 1071.75 838.99 3.6 -3.4 -0.7
Total StockMarket 40601.79 40205.64 40343.50 -26.39 -0.07 46941.20 36056.21 -5.7 4.7 5.7
Barron's 400 980.22 970.98 974.63 0.91 0.09 1051.05 825.73 0.3 5.9 10.1

NasdaqStockMarket
NasdaqComposite 11582.52 11445.17 11507.07 14.77 0.13 14619.64 10213.29 -11.7 9.9 6.3
Nasdaq-100 12156.21 12006.04 12066.27 5.97 0.05 15239.32 10679.34 -10.7 10.3 8.5

S&P
500 Index 4017.37 3976.90 3991.05 -6.29 -0.16 4631.60 3577.03 -5.5 3.9 6.1
MidCap400 2621.81 2597.15 2604.61 3.27 0.13 2773.72 2200.75 2.0 7.2 7.7
SmallCap600 1256.77 1243.66 1248.66 4.35 0.35 1357.33 1064.45 -0.9 7.9 7.3

Other Indexes
Russell 2000 1904.48 1885.11 1894.67 6.46 0.34 2133.10 1649.84 -2.5 7.6 4.1
NYSEComposite 15623.20 15490.18 15530.83 -41.69 -0.27 17014.76 13472.18 -3.1 2.3 3.6
Value Line 579.70 574.67 576.53 1.06 0.18 653.15 491.56 -5.0 7.5 1.9
NYSEArcaBiotech 5372.63 5309.64 5338.74 -33.88 -0.63 5644.50 4208.43 10.8 1.1 0.2
NYSEArcaPharma 830.85 823.86 825.17 -2.54 -0.31 887.27 737.84 6.7 -4.9 7.8
KBWBank 109.16 107.87 108.50 -0.37 -0.34 135.94 94.66 -18.8 7.6 0.2
PHLX§Gold/Silver 115.58 113.33 114.14 -2.22 -1.91 167.76 91.40 -20.3 -5.6 0.9
PHLX§Oil Service 85.69 82.82 83.78 -2.33 -2.70 93.94 56.08 26.0 -0.1 10.2
PHLX§Semiconductor 2935.93 2875.56 2892.39 -13.87 -0.48 3625.58 2162.32 -11.8 14.2 15.2
CboeVolatility 23.63 22.02 22.29 -0.58 -2.54 36.45 17.87 -28.1 2.9 9.3

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

SPDRPtf IntermTreasury SPTI 20,769.9 28.13 … unch. 28.15 28.13
UFP Industries UFPI 11,205.9 84.00 0.37 0.44 84.38 83.63
SPDRS&P500ETFTrust SPY 9,989.5 399.47 0.93 0.23 399.60 398.39
iSh 7-10YTreasuryBond IEF 9,634.5 95.54 0.01 0.01 95.65 95.53

ItauUnibancoADR ITUB 9,376.1 5.05 … unch. 5.09 4.99
NVIDIA NVDA 7,602.8 224.57 17.03 8.21 226.59 204.42
iShShort TreasuryBd SHV 6,331.5 110.15 -0.01 -0.01 110.16 110.14
ValeADR VALE 6,148.7 16.92 0.01 0.06 16.94 16.63

Percentage gainers…
IntuitiveMachinesClA LUNR 136.2 110.00 28.01 34.16 113.69 73.12
GraphiteBio GRPH 346.8 2.62 0.42 19.09 2.80 2.20
RackspaceTechnology RXT 230.6 2.97 0.33 12.50 3.23 2.64
NVIDIA NVDA 7,602.8 224.57 17.03 8.21 226.59 204.42
Etsy ETSY 1,339.5 135.80 7.35 5.72 141.00 127.50

...And losers
AmericanWell AMWL 79.2 3.25 -0.37 -10.22 3.72 3.23
AXS 1.25XNVDABrDaily NVDS 203.8 21.67 -2.38 -9.90 24.55 21.30
Magnite MGNI 138.4 12.25 -1.30 -9.59 13.55 11.27
TandemDiabetesCare TNDM 150.8 36.80 -3.25 -8.11 40.40 35.50
TeladocHealth TDOC 931.4 27.23 -2.20 -7.48 30.95 25.99

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 912,520,292 9,781,288
Adv. volume* 451,243,655 4,375,781
Decl. volume* 451,766,849 5,069,904
Issues traded 3,155 302
Advances 1,673 114
Declines 1,374 171
Unchanged 108 17
Newhighs 32 1
New lows 34 12
ClosingArms† 1.08 0.92
Block trades* 4,263 89

Nasdaq NYSEArca

Total volume*4,671,277,624 300,325,992
Adv. volume*2,493,299,353 127,829,514
Decl. volume*2,136,847,412 164,015,065
Issues traded 4,752 1,756
Advances 2,164 658
Declines 2,348 1,063
Unchanged 240 35
Newhighs 46 2
New lows 122 21
ClosingArms† 0.79 0.59
Block trades* 29,524 1,485

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Tesla TSLA 190,054 17.7 200.86 1.77 384.29 101.81
TerranOrbital LLAP 176,319 23899.2 2.93 71.35 12.69 1.29
SorrentoTherapeutics SRNE 174,855 470.1 0.31 -20.26 3.09 0.16
ProSharesUltraProQQQ TQQQ 163,945 -12.1 22.37 0.09 62.96 16.10
Windtree Therapeutics WINT 160,841 24624.7 0.25 47.06 1.43 0.14

MullenAutomotive MULN 143,234 -32.0 0.26 0.35 4.18 0.18
ProShUltraProShrtQQQ SQQQ 139,127 14.9 38.84 -0.08 69.55 31.17
Exela Technologies XELA 95,010 -11.3 0.06 -4.69 18.90 0.06
ProShUlt BbgNatGas BOIL 91,408 209.5 4.86 10.20 140.50 4.34
Intel INTC 88,911 129.6 25.47 -2.26 52.51 24.59
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

INDUSRealty Trust INDT 2,543 7767 66.17 5.18 78.91 48.33
UFP Industries UFPI 17,542 6510 83.63 2.32 99.40 64.13
Otter Tail OTTR 9,921 5139 72.00 3.36 82.46 52.60
iMGPDBiHedgeStrategy DBEH 272 4758 26.04 0.08 27.60 24.89
CVRx CVRX 6,298 3547 9.47 33.76 19.94 4.60

Invsc 1-30 LadTreasury PLW 1,929 2434 28.81 0.52 35.79 27.35
FTNasdaqSemiconductor FTXL 262 2205 60.09 -0.20 74.04 44.95
SouthlandHoldings SLND 1,869 1641 8.44 16.25 11.14 7.00
BilanderAcquisitionA TWCB 404 1627 10.02 -0.30 10.59 9.62
CFAcqnVII Cl A CFFS 503 1564 10.27 0.20 10.55 9.83
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
11507.07 s 14.77, or 0.13%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

24.98 31.96
25.12 24.81
0.86 0.74

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Wednesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1001.75 -10.06 -0.99 1264.48 990.27 -7.74 -4.48
Refinitiv/CCCRB Index 266.10 -2.38 -0.89 329.59 263.69 -0.83 -4.19
Crude oil,$per barrel 73.95 -2.41 -3.16 123.70 71.02 -19.71 -7.86
Natural gas,$/MMBtu 2.174 0.101 4.87 9.680 2.073 -52.97 -51.42
Gold,$per troy oz. 1832.00 -1.00 -0.05 2040.10 1623.30 -4.04 0.68

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2090.160 4.340 4.230 4.560 1.650 –9.654 –3.527

U.S. Treasury Long, Bloomberg3191.930 4.050 3.940 4.570 2.170 –23.578 –9.637

Aggregate, Bloomberg 1956.670 4.790 4.640 5.210 2.240 –9.265 –3.376

Fixed-RateMBS, Bloomberg1945.440 4.770 4.580 5.380 2.390 –8.590 –3.387

HighYield 100, ICEBofA 3168.610 7.961 7.704 8.753 5.077 –4.893 –0.593

MuniMaster, ICEBofA 557.730 3.380 3.100 3.936 1.630 –4.328 –1.189

EMBIGlobal, J.P.Morgan 770.692 7.847 7.656 9.159 5.782 –11.016 –5.327

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

IntuitiveMachines Cl A LUNR 81.99 44.10 116.39 136.00 8.55 750.5
ECARXHoldings ECX 6.66 3.26 95.88 11.32 3.02 -31.6
OceanBiomedical OCEA 4.81 1.45 43.15 14.22 3.06 -52.0
CVRx CVRX 9.47 2.39 33.76 19.94 4.60 18.4
Luminar Technologies LAZR 7.40 1.66 28.81 16.62 3.91 -44.1

TROOPS TROO 3.75 0.83 28.42 5.20 0.98 -8.5
BonsoElectronics Intl BNSO 4.85 1.00 25.97 12.09 2.26 10.2
Team TISI 8.00 1.32 19.76 30.70 5.06 -1.2
Fiverr International FVRR 44.89 7.12 18.85 83.18 26.16 -31.6
Genelux GNLX 8.69 1.25 16.72 9.35 5.35 ...

SouthlandHoldings SLND 8.44 1.18 16.25 11.14 7.00 -14.3
TPGREFinanceTrust TRTX 8.92 1.24 16.15 12.13 6.31 -23.4
VIAoptronicsADR VIAO 3.60 0.50 16.13 10.36 1.25 -63.0
La-Z-Boy LZB 31.63 4.15 15.10 32.74 21.92 13.7
Etao International ETAO 4.50 0.59 15.09 12.00 2.96 -54.7

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Amesite AMST 2.62 -1.51 -36.60 12.60 1.56 -68.4
Esports Entertainment GMBL 4.08 -1.84 -31.08 228.00 3.77 -96.7
BionomicsADR BNOX 2.64 -1.16 -30.53 10.90 2.49 -73.6
ActiniumPharmaceuticals ATNM 8.73 -2.71 -23.69 15.12 4.41 83.4
Interface TILE 8.55 -2.59 -23.25 15.05 8.47 -34.2

ZipRecruiter ZIP 17.99 -5.26 -22.62 25.00 13.78 -5.4
Meihua IntlMedical Techs MHUA 31.49 -7.51 -19.26 45.49 2.60 303.2
LucyScientific Discovery LSDI 1.99 -0.44 -18.11 4.00 1.83 ...
AcrivonTherapeutics ACRV 15.15 -3.17 -17.30 25.47 10.90 ...
ComSovereign COMS 3.16 -0.58 -15.51 95.00 3.11 -95.0

LanzaTechGlobal LNZA 4.72 -0.77 -14.03 10.80 3.96 -50.9
Cerevel Therapeutics CERE 26.73 -4.27 -13.77 41.46 19.86 13.7
Tucows TCX 25.64 -3.95 -13.35 72.98 25.60 -63.2
Kalera KAL 5.03 -0.77 -13.28 1478.00 5.00 -99.5
HackettGroup HCKT 18.52 -2.73 -12.85 24.78 16.92 -9.2

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0051194.9560 10.3
Brazil real .1941 5.1529 –2.5
Canada dollar .7379 1.3553 –0.01
Chile peso .001248 801.04 –5.6
Colombiapeso .000203 4928.38 1.6
EcuadorUSdollar 1 1 unch
Mexico peso .0545 18.3614 –5.8
Uruguay peso .02544 39.3068 –1.7
Asia-Pacific
Australiadollar .6805 1.4695 0.1
China yuan .1451 6.8922 –0.1
HongKong dollar .1274 7.8468 0.5
India rupee .01205 82.954 0.2
Indonesia rupiah .0000658 15199 –2.4
Japan yen .007411 134.93 2.9
Kazakhstan tenge .002227 449.01 –3.0
Macau pataca .1236 8.0880 0.5
Malaysia ringgit .2251 4.4415 0.8
NewZealand dollar .6218 1.6082 2.1
Pakistan rupee .00382 261.650 15.4
Philippines peso .0182 55.074 –1.1
Singapore dollar .7460 1.3405 –0.03
SouthKoreawon .0007674 1303.04 3.3
Sri Lanka rupee .0027403 364.92 –0.7
Taiwan dollar .03274 30.541 –0.3
Thailand baht .02889 34.610 –0.03

US$vs,
Wed YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004202 23800 0.7
Europe
CzechRep. koruna .04476 22.339 –1.0
Denmark krone .1425 7.0200 1.0
Euro area euro 1.0607 .9428 0.9
Hungary forint .002780 359.65 –3.7
Iceland krona .006936 144.18 1.9
Norway krone .0966 10.3545 5.6
Poland zloty .2232 4.4798 2.3
Russia ruble .01326 75.440 2.3
Sweden krona .0960 10.4196 –0.2
Switzerland franc 1.0735 .9315 0.7
Turkey lira .0530 18.8741 1.0
Ukraine hryvnia .0272 36.7500 –0.3
UK pound 1.2047 .8301 0.4
Middle East/Africa
Bahrain dinar 2.6529 .3770 –0.03
Egypt pound .0327 30.6199 23.7
Israel shekel .2755 3.6302 3.0
Kuwait dinar 3.2605 .3067 0.2
Oman sul rial 2.5972 .3850 0.01
Qatar rial .2740 3.650 –0.5
SaudiArabia riyal .2666 3.7515 –0.2
SouthAfrica rand .0548 18.2395 7.1

Close Net Chg %Chg YTD%Chg

WSJDollar Index 97.43 0.24 0.25 0.91

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33045.09 t84.50, or 0.26%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

21.93 18.37
17.91 18.13
2.10 2.10

36799.65, 01/04/22
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S&P 500 Index
3991.05 t6.29, or 0.16%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

18.35 24.46
18.72 19.69
1.68 1.39

4796.56, 01/03/22
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Feb 4.2010 4.2035 4.1740 4.2025 –0.0320 439
May 4.1950 4.2020 4.1340 4.1850 –0.0270 106,186
Gold (CMX)-100 troy oz.; $ per troy oz.
Feb 1835.70 1836.20 1825.10 1832.00 –1.00 496
March 1837.00 1846.40 1824.90 1833.30 –0.90 2,040
April 1843.70 1855.00 1831.90 1841.50 –1.00 332,225
June 1860.60 1871.50 1848.60 1858.30 –0.90 51,335
Aug 1878.90 1888.00 1867.30 1876.00 –1.00 15,071
Oct 1894.00 1905.00 1885.50 1893.50 –1.10 4,610
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Feb 1479.20 –38.50 1
June 1524.00 1535.00 1482.50 1488.50 –37.90 8,051
Platinum (NYM)-50 troy oz.; $ per troy oz.
Feb 947.40 4.70 1
April 945.40 963.90 936.60 953.30 4.70 58,664
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Feb 21.880 21.885 21.880 21.661 –0.208 28
May 22.020 22.125 21.580 21.816 –0.211 75,070
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
April 76.11 76.55 73.80 73.95 –2.41 329,328
May 76.29 76.72 74.05 74.19 –2.34 180,683
June 76.33 76.75 74.17 74.31 –2.25 231,342
July 76.21 76.58 74.12 74.24 –2.16 126,391
Sept 75.61 75.87 73.61 73.72 –2.01 114,086
Dec 74.34 74.66 72.62 72.74 –1.78 199,012
NYHarborULSD (NYM)-42,000gal.; $ per gal.
March 2.7940 2.8095 2.7000 2.7148 –.0771 31,265
April 2.7728 2.7882 2.6869 2.7018 –.0718 66,627
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
March 2.4157 2.4329 2.3204 2.3376 –.0780 36,842
April 2.6286 2.6400 2.5352 2.5502 –.0731 94,050
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
March 2.066 2.302 t 1.967 2.174 .101 29,263
April 2.188 2.422 t 2.113 2.298 .121 218,223
May 2.330 2.544 t 2.263 2.440 .124 260,764
July 2.722 2.917 t 2.663 2.838 .127 79,897
Sept 2.741 2.936 t 2.685 2.860 .125 93,108
Oct 2.817 3.014 t 2.759 2.939 .125 89,544

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 680.00 681.50 673.75 674.00 –6.50 194,392
May 679.75 681.00 674.00 674.25 –6.25 493,354
Oats (CBT)-5,000bu.; cents per bu.
March 362.00 367.50 356.50 364.25 … 685
May 346.50 349.25 344.50 345.25 –.75 2,307
Soybeans (CBT)-5,000bu.; cents per bu.
March 1546.75 1554.00 1538.00 1539.50 –9.25 112,869
May 1542.00 1549.75 s 1533.00 1534.75 –9.25 320,623
SoybeanMeal (CBT)-100 tons; $ per ton.
March 497.40 498.80 491.20 492.60 –5.10 55,040
May 481.20 482.90 476.10 477.50 –4.10 232,191
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
March 62.75 63.67 62.24 62.83 .06 45,655

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

May 62.92 63.83 62.41 63.05 .10 176,831
RoughRice (CBT)-2,000 cwt.; $ per cwt.
March 17.29 17.29 t 16.90 17.03 –.25 1,819
May 17.50 17.55 t 17.09 17.22 –.28 3,349
Wheat (CBT)-5,000bu.; cents per bu.
March 751.75 754.25 733.00 736.50 –14.00 44,940
May 763.50 766.75 746.75 750.00 –12.75 166,717
Wheat (KC)-5,000bu.; cents per bu.
March 904.25 908.25 875.00 876.00 –28.25 25,372
May 893.50 896.75 868.00 869.50 –24.00 81,152
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 186.825 188.100 186.150 187.975 1.100 12,491
April 190.850 191.925 190.200 191.750 .950 12,969
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Feb 164.800 165.050 s 164.275 164.900 .150 3,184
April 165.175 165.425 164.525 165.075 –.025 140,166
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 88.125 88.325 86.175 86.550 –2.550 98,417
June 104.625 104.825 103.050 103.800 –1.475 40,001
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
March 378.30 381.30 371.30 374.00 –5.70 1,118
Milk (CME)-200,000 lbs., cents per lb.
Feb 17.89 17.90 17.88 17.88 –.03 4,162
March 17.89 17.97 17.69 17.80 –.04 6,145
Cocoa (ICE-US)-10metric tons; $ per ton.
March 2,735 2,766 s 2,735 2,738 6 1,071
May 2,786 2,799 2,759 2,779 –3 124,484
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 194.55 199.75 s 194.55 199.50 5.05 343
May 190.50 194.15 s 189.10 193.35 3.50 89,002
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 21.36 21.49 21.25 21.29 –.04 61,225
May 19.95 20.13 19.87 19.90 –.03 392,422
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 36.99 … 2,618
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 81.87 82.78 81.87 82.25 1.33 110
May 81.70 82.90 81.08 81.88 .35 95,746
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 236.05 242.50 235.20 241.20 5.10 2,124
May 230.30 235.30 228.90 234.90 5.25 8,484

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 133-260 135-110 133-160 134-270 1-05.0 1,168,996
June 134-140 135-300 134-040 135-140 1-05.0 333,195
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 124-050 124-300 123-300 124-180 15.0 1,101,966
June 125-060 126-020 124-310 125-210 16.0 205,326
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 111-020 111-145 110-305 111-065 4.5 3,498,759
June 111-180 111-305 111-140 111-225 4.5 836,849
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 106-240 107-007 106-222 106-267 2.5 3,400,346
June 107-050 107-145 107-035 107-085 2.7 987,505
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 101-257 101-287 101-251 101-258 .2 2,303,849
June 102-022 102-061 102-017 102-030 .4 580,175
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Feb 95.4300 95.4300 95.4275 95.4275 485,156

April 95.1250 95.1350 95.1100 95.1150 –.0050 325,752
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
March 100-140 100-265 100-140 100-190 7.0 16,839
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Dec 95.5550 95.5575 s 95.5525 95.5525 –.0025 730,742
March'23 95.0000 95.0225 94.9875 94.9875 –.0175 1,386,444
Eurodollar (CME)-$1,000,000; pts of 100%
March 94.8925 94.9150 94.8800 94.8800 –.0150 814,481
June 94.4650 94.5350 t 94.4650 94.4800 –.0150 707,084
Sept 94.3800 94.4400 t 94.3800 94.3850 –.0050 641,805
Dec 94.5950 94.6600 94.5950 94.6000 –.0050 634,324

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
March .7426 .7459 .7420 .7427 –.0001 178,253
June .7530 .7565 .7527 .7534 –.0001 6,253
CanadianDollar (CME)-CAD 100,000; $ per CAD
March .7389 .7400 .7371 .7372 –.0018 145,742
June .7399 .7410 .7382 .7383 –.0017 4,950
BritishPound (CME)-£62,500; $ per £
March 1.2116 1.2139 1.2038 1.2041 –.0071 207,967
June 1.2142 1.2164 1.2066 1.2066 –.0072 2,833
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.0802 1.0829 1.0752 1.0755 –.0050 38,427
June 1.0927 1.0942 1.0867 1.0868 –.0049 557
AustralianDollar (CME)-AUD 100,000; $ perAUD
March .6863 .6870 .6799 .6801 –.0057 122,486
June .6888 .6892 .6824 .6825 –.0057 751

MexicanPeso (CME)-MXN500,000; $ perMXN
March .05398 .05440 s .05392 .05422 .00024 277,106
June .05305 .05338 s .05293 .05323 .00025 234
Euro (CME)-€125,000; $ per €
March 1.0665 1.0676 1.0611 1.0613 –.0049 770,591
June 1.0721 1.0735 1.0671 1.0672 –.0049 14,848

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 33186 33273 32976 33079 –83 89,954
June 33481 33535 33250 33350 –80 1,306
Mini S&P500 (CME)-$50 x index
March 4007.50 4025.00 3983.75 3999.00 –6.75 2,036,652
June 4044.50 4063.25 4020.25 4035.50 –7.00 31,781
Mini S&PMidcap400 (CME)-$100 x index
March 2607.80 2627.20 2599.70 2609.40 3.50 44,700
June 2638.00 2638.00 2626.50 2628.80 2.50 n.a.
MiniNasdaq 100 (CME)-$20 x index
March 12108.00 12190.50 12034.00 12097.50 .75 262,802
June 12244.00 12325.00 12168.50 12229.75 –.50 5,055
Mini Russell 2000 (CME)-$50 x index
March 1892.30 1909.80 1885.40 1898.30 5.60 433,025
Mini Russell 1000 (CME)-$50 x index
March 2210.00 2218.20 2196.70 2203.80 –3.00 12,726
U.S. Dollar Index (ICE-US)-$1,000 x index
March 104.03 104.54 103.95 104.52 .41 34,049
June 103.67 104.19 103.66 104.18 .41 1,963

Source: FactSet

Wednesday

IronOre, 62%FeCFRChina-s 130.6
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 900
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 62925
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 66700
BMICobalt sulphate, EXWChina, >20.5% -v,m 6290
BMINickel Sulphate, EXWChina, >22%-v,m 5217
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 813

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7125
Cotton,1 1/16 std lw-mdMphs-u 0.8138
Cotlook 'A' Index-t *96.85
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 180
Corn,No. 2 yellow,Cent IL-bp,u 6.6300
Corn gluten feed,Midwest-u,w 215.3
Corn glutenmeal,Midwest-u,w 673.0
Cottonseedmeal-u,w 393
Hominy feed,Cent IL-u,w 218
Meat-bonemeal,50%proMnpls-u,w 418
Oats,No.2milling,Mnpls-u 4.1925
Rice, LongGrainMilled, No. 2AR-u,w 37.00
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 495.10
Soybeans,No.1 yllw IL-bp,u 15.2300

Wednesday

Wheat,Spring14%-proMnpls-u 10.3900
Wheat,No.2 soft red,St.Louis-u 7.3900
Wheat -Hard - KC (USDA) $ per bu-u 9.3000
Wheat,No.1softwhite,Portld,OR-u 8.5000

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 259.36
select 1-3,600-900 lbs.-u 244.17
Broilers, National compwtd. avg.-u,w 1.2193
Butter,AAChicago-d 2.3800
Cheddar cheese,bbl,Chicago-d 160.00
Cheddar cheese,blk,Chicago-d 196.00
Milk,Nonfat dry,Chicago lb.-d 121.50
Coffee,Brazilian,Comp-y 2.0209
Coffee,Colombian, NY-y 2.4525
Eggs,largewhite,Chicago-u 2.2550
Flour,hardwinter KC-p 22.10
Hams,17-20 lbs,Mid-US fob-u 0.76
Hogs,Iowa-So.Minnesota-u 80.24
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.1041
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 213.88

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h n.a.
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6401
Tallow,bleach;Chicago-h n.a.
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 2/21

Source: Dow JonesMarket Data

CashPrices Wednesday, February 22, 2023
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Wednesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 135.700
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 15.500

Metals
Gold, per troy oz
Engelhard industrial 1838.00
Handy&Harmanbase 1835.75
Handy&Harman fabricated 2037.68
LBMAGold PriceAM *1833.20
LBMAGold Price PM *1836.85
Krugerrand,wholesale-e 1927.08
Maple Leaf-e 1973.19
AmericanEagle-e 1973.19
Mexican peso-e 2379.07
Austria crown-e 1810.59
Austria phil-e 1936.31
Silver, troy oz.
Engelhard industrial 21.9000
Handy&Harmanbase 21.6350
Handy&Harman fabricated 27.0440
LBMAspot price *£17.9800
(U.S.$ equivalent) *21.7750
Coins,wholesale $1,000 face-a 19171
Othermetals
LBMAPlatinumPrice PM *934.0
Platinum,Engelhard industrial 962.0
Palladium,Engelhard industrial 1530.0
Aluminum, LME, $ permetric ton *2430.5
Copper,Comex spot 4.2025

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.625 U.S. 2 4.697 t l 4.729 4.181 1.557
3.500 10 3.922t l 3.953 3.483 1.947

0.250 Australia 2 3.630 t l 3.636 2.994 1.196 -107.3 -54.2 -67.1
1.750 10 3.888 s l 3.828 3.407 2.200 -3.7 -12.8 25.6

0.000 France 2 3.035 t l 3.094 2.702 -0.591 -166.8 -86.1

2.000 10 2.997 t l 3.012 2.614 0.737 -92.8 -94.4 -120.8

2.500 Germany 2 2.918 t l 2.953 2.579 -0.397 -178.6 -100.3 -234.1
2.300 10 2.524 t l 2.531 2.175 0.245 -140.1 -142.4 -169.9

2.500 Italy 2 3.496 s l 3.453 2.954 0.170 -120.8 -50.2 -177.5
4.400 10 4.463 t l 4.470 3.978 1.935 53.8 51.4 -0.9

0.005 Japan 2 -0.026 t l -0.026 -0.010 -0.021 -473.0 -398.1 -196.5
0.500 10 0.503 t l 0.503 0.404 0.198 -342.2 -345.2 -174.6

0.000 Spain 2 3.201 t l 3.243 2.744 0.002 -150.3 -71.3 -194.3
2.550 10 3.506 t l 3.525 3.122 1.272 -41.9 -43.0 -67.2

0.125 U.K. 2 3.890 s l 3.884 3.480 1.346 -81.4 -7.2 -59.9
4.250 10 3.604 t l 3.611 3.378 1.477 -32.1 -34.4 -46.8

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

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

ABNAMROBank ABNANV 4.750 5.78 July 28, ’25 105 –18 n.a.

Canadian Imperial Bank of Commerce CM 3.300 5.15 April 7, ’25 46 –16 53

Australia andNewZealandBanking … 5.088 5.01 Dec. 8, ’25 29 –11 34

Caterpillar Financial Services … 4.800 4.80 Jan. 6, ’26 41 –9 41

International BusinessMachines IBM 5.875 5.23 Nov. 29, ’32 133 –9 124

INGGroep INTNED 3.950 5.32 March 29, ’27 118 –7 122

Mercedes–Benz FinanceNorthAmerica MBGGR 5.250 5.01 Nov. 29, ’27 88 –7 n.a.

NationwideBuildingSociety NWIDE 4.000 5.90 Sept. 14, ’26 151 –7 n.a.

…Andspreads thatwidened themost
Citigroup C 4.750 5.78 May18, ’46 170 180 167

BankofAmerica BAC 6.110 5.81 Jan. 29, ’37 188 14 168

Protective LifeGlobal Funding PL 1.170 5.63 July 15, ’25 90 8 n.a.

GoldmanSachs GS 6.750 6.06 Oct. 1, ’37 214 7 202

BanqueFederative duCreditMutuel BFCM 4.935 5.39 Jan. 26, ’26 98 6 90

Credit Suisse CS 7.500 7.19 Feb. 15, ’28 304 4 268

MorganStanley MS 4.350 5.52 Sept. 8, ’26 109 4 95

Suncor Energy SUCN 6.500 6.22 June 15, ’38 230 4 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

ToledoHospital TOLHOS 6.015 9.45 Nov. 15, ’48 67.030 2.14 66.500

TevaPharmaceutical FinanceNetherlands … 3.150 7.58 Oct. 1, ’26 86.250 1.27 87.540

Bath&BodyWorks BBWI 6.875 8.43 Nov. 1, ’35 88.039 1.04 n.a.

Rakuten RAKUTN 10.250 10.07 Nov. 30, ’24 100.250 1.03 100.625

CSCHoldings CSCHLD 5.250 7.77 June 1, ’24 97.000 0.98 97.375

OneMain Finance OMF 6.875 8.15 March 15, ’25 97.625 0.94 98.625

IntesaSanpaolo ISPIM 5.710 6.98 Jan. 15, ’26 96.710 0.85 96.989

DishDBS … 7.750 16.67 July 1, ’26 77.750 0.74 80.650

…Andwith thebiggest price decreases
Transocean RIG 7.500 11.57 April 15, ’31 78.875 –1.63 82.063

Telecom Italia Capital TITIM 7.200 8.74 July 18, ’36 88.000 –1.00 88.700

CrownCork&Seal … 7.375 6.43 Dec. 15, ’26 103.125 –0.78 n.a.

Owens–BrockwayGlass Container … 6.375 6.71 Aug. 15, ’25 99.250 –0.68 99.470

FirstEnergy FE 7.375 5.55 Nov. 15, ’31 112.500 –0.56 114.920

Navient NAVI 5.875 7.49 Oct. 25, ’24 97.500 –0.52 98.750

FordMotor F 4.750 7.54 Jan. 15, ’43 71.500 –0.50 75.750

UnitedAirlinesHoldings UAL 4.875 6.80 Jan. 15, ’25 96.625 –0.39 98.102

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

1956.67 0.4 U.S. Aggregate 4.790 2.240 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2889.34 0.7 U.S. Corporate 5.480 3.010 6.130

2797.13 0.5 Intermediate 5.430 2.570 6.050

3835.97 1.1 Long term 5.580 3.730 6.370

557.21 0.4 Double-A-rated 4.920 2.600 5.320

765.43 0.8 Triple-B-rated 5.740 3.260 6.440

HighYieldBonds ICEBofA

471.40 1.7 HighYield Constrained 8.790 5.607 9.623

442.33 5.2 Triple-C-rated 14.702 9.271 16.916

3168.61 1.8 HighYield 100 7.961 5.077 8.753

413.83 2.0 Global HighYield Constrained 8.735 5.893 9.945

318.42 3.1 EuropeHighYield Constrained 7.141 4.059 8.508

U.SAgencyBloomberg Fixed Income Indices

1692.28 0.2 U.SAgency 4.820 1.660 4.910

1496.79 0.1 10-20 years 4.820 1.590 4.890

3238.80 1.6 20-plus years 4.750 2.480 5.240

2546.68 0.6 Yankee 5.290 2.640 5.840

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

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1945.44 0.5 Mortgage-Backed 4.770 2.390 5.380

1915.89 0.6 GinnieMae (GNMA) 4.820 2.360 5.370

1144.41 0.5 Fanniemae (FNMA) 4.750 2.400 5.390

1750.21 0.3 FreddieMac (FHLMC) 4.910 2.400 5.370

557.73 0.2 MuniMaster 3.380 1.630 3.936

399.99 0.5 7-12 year 2.997 1.636 3.794

445.39 0.6 12-22 year 3.782 1.893 4.428

416.05 0.9 22-plus year 4.486 2.391 5.131

Global Government J.P.Morgan†

523.69 0.4 Global Government 3.110 1.220 3.250

763.96 0.03 Canada 3.460 1.740 3.780

335.54 0.8 EMU§ 3.269 0.652 3.308

623.62 0.6 France 3.080 0.500 3.110

445.31 0.4 Germany 2.520 -0.140 2.540

278.25 0.2 Japan 0.990 0.450 1.060

481.70 0.4 Netherlands 2.790 0.100 2.800

785.28 0.3 U.K. 3.840 1.260 4.690

770.69 0.3 EmergingMarkets ** 7.847 5.782 9.159

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

MoneyRates February 22, 2023

Key annual interest rates paid to borrowor lendmoney inU.S. and internationalmarkets. Rates beloware a
guide to general levels but don’t always represent actual transactions.

Inflation
Jan. Index ChgFrom (%)

level Dec. '22 Jan. '22

U.S. consumer price index
All items 299.170 0.80 6.4
Core 301.962 0.62 5.6

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 7.75 7.75 7.75 3.25
Canada 6.70 6.70 6.70 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 3.00 3.00 3.00 0.00
Switzerland 1.50 1.50 1.50 0.00
Britain 4.00 4.00 4.00 0.50
Australia 3.35 3.35 3.35 0.10

Overnight repurchase
U.S. 4.56 4.59 4.59 0.01

U.S. government rates

Discount
4.75 4.75 4.75 0.25

Federal funds
Effective rate 4.5900 4.5900 4.6000 0.0800
High 4.9000 4.9000 4.9090 0.1000
Low 4.5500 4.5400 4.5900 0.0500
Bid 4.5700 4.5700 4.5800 0.0700
Offer 4.5800 4.5900 4.6200 0.0900

Treasury bill auction
4weeks 4.510 4.520 4.520 0.050
13weeks 4.720 4.680 4.720 0.360
26weeks 4.915 4.840 4.915 0.670

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.199 6.045 6.812 3.225
60days 6.222 6.062 6.988 3.277

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
6.50 6.50 6.50 2.00

Commercial paper (AA financial)
90days n.a. n.a. 4.79 0.40

Week —52-WEEK—
Latest ago High Low

Libor
Onemonth 4.60429 4.60143 4.60429 0.18686
Threemonth 4.92814 4.87657 4.92814 0.49757
Sixmonth 5.27100 5.18029 5.27100 0.76386
One year 5.61943 5.58443 5.66643 1.17671

SecuredOvernight FinancingRate
4.55 4.55 4.56 0.05

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 4.552 22.650 4.597 0.030
MBS 4.569 17.640 4.644 0.042
Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective February 2, 2023.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effective February 2, 2023.
SecuredOvernight FinancingRate is as of
February 21, 2023. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

iSh1-5YIGCorpBd IGSB 49.94 0.04 0.2
iSh1-3YTreaBd SHY 81.06 0.05 –0.1
iShPfd&Incm PFF 32.48 1.18 6.4
iShRussMC IWR 71.59 0.03 6.1
iShRuss1000 IWB 220.31 –0.08 4.7
iShRuss1000Grw IWF 230.11 0.08 7.4
iShRuss1000Val IWD 154.99 –0.23 2.2
iShRussell2000 IWM 187.94 0.27 7.8
iShS&P500Grw IVW 60.86 –0.07 4.0
iShS&P500Value IVE 151.39 –0.22 4.4
iShSelectDiv DVY 122.11 –0.28 1.3
iSh7-10YTreaBd IEF 95.53 0.18 –0.3
iShShortTreaBd SHV 110.16 0.03 0.2
iShTIPSBondETF TIP 106.91 –0.06 0.4
iSh20+YTreaBd TLT 101.31 0.92 1.8
iShUSTreasuryBd GOVT 22.75 0.26 0.1
JPMEquityPrem JEPI 54.16 –0.28 –0.6
JPMUltShIncm JPST 50.29 –0.02 0.3
SPDRBbg1-3MTB BIL 91.65 0.03 0.2
SPDRDJIATr DIA 330.52 –0.22 –0.2
SPDRGold GLD 169.66 –0.56 0.0
SPDRPtfDevxUS SPDW 31.49 –0.57 6.1
SPDRS&P500Value SPYV 40.59 –0.22 4.4
SPDRPtfS&P500 SPLG 46.85 –0.15 4.2
SPDRS&P500Growth SPYG 52.74 –0.08 4.1
SPDRS&P500 SPY 398.54 –0.14 4.2
SchwabIntEquity SCHF 34.17 –0.55 6.1
SchwabUSBrdMkt SCHB 47.03 –0.06 5.0
SchwabUSDiv SCHD 75.14 –0.41 –0.5
SchwabUSLC SCHX 47.23 –0.13 4.6
SchwabUSLCGrw SCHG 60.62 0.18 9.1
SchwabUSSC SCHA 43.91 0.23 8.4
SchwabUSTIPs SCHP 52.03 –0.04 0.5

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 146.28 0.51 13.3
CnsStapleSelSector XLP 73.29 –0.15 –1.7
DimenUSCoreEq2 DFAC 25.48 ... 4.9
EnSelSectorSPDR XLE 83.51 –0.67 –4.5
FinSelSectorSPDR XLF 35.60 –0.11 4.1
HealthCareSelSect XLV 129.84 –0.34 –4.4
IndSelSectorSPDR XLI 100.42 –0.25 2.3
InvscQQQI QQQ 294.25 0.07 10.5
InvscS&P500EW RSP 147.57 –0.12 4.5
iShCoreDivGrowth DGRO 50.20 –0.28 0.4
iShCoreMSCIEAFE IEFA 65.42 –0.58 6.1
iShCoreMSCIEM IEMG 48.22 –0.45 3.3
iShCoreMSCITotInt IXUS 60.80 –0.56 5.0
iShCoreS&P500 IVV 400.35 –0.17 4.2
iShCoreS&PMC IJH 259.89 0.17 7.4
iShCoreS&PSC IJR 102.35 0.38 8.1
iShCoreS&PTotUS ITOT 88.97 –0.11 4.9
iShCoreTotalUSDBd IUSB 45.11 0.29 0.4
iShCoreUSAggBd AGG 97.34 0.27 0.4
iShESGAwareUSA ESGU 88.38 –0.08 4.3
iShEdgeMSCIMinUSA USMV 71.64 –0.38 –0.6
iShEdgeMSCIUSAQual QUAL 118.95 –0.23 4.4
iShGoldTr IAU 34.61 –0.52 0.1
iShiBoxx$HYCpBd HYG 73.89 0.65 0.4
iShiBoxx$InvGrCpBd LQD 105.82 0.28 0.4
iShJPMUSDEmBd EMB 84.41 0.39 –0.2
iShMBS MBB 93.12 0.36 0.4
iShMSCIACWI ACWI 88.92 –0.27 4.8
iShMSCI EAFE EFA 69.85 –0.56 6.4
iShMSCI EM EEM 38.99 –0.48 2.9
iShMSCIEAFEValue EFV 48.68 –0.75 6.1
iShNatlMuniBd MUB 105.35 0.14 –0.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Wednesday, February 22, 2023 SPDRS&PMdCpTr MDY 475.24 0.12 7.3
SPDRS&PDiv SDY 126.60 –0.01 1.2
TechSelectSector XLK 136.30 –0.15 9.5
UtilitiesSelSector XLU 66.94 –0.39 –5.0
VangdInfoTech VGT 351.72 –0.02 10.1
VangdSCVal VBR 169.48 0.17 6.7
VangdExtMkt VXF 145.22 0.38 9.3
VangdDivApp VIG 152.75 –0.14 0.6
VangdFTSEAWxUS VEU 52.67 –0.53 5.0
VangdFTSEDevMk VEA 44.44 –0.58 5.9
VangdFTSEEM VWO 40.09 –0.42 2.8
VangdFTSEEurope VGK 60.08 –0.61 8.4
VangdGrowth VUG 232.60 0.07 9.1
VangdHlthCr VHT 239.47 –0.21 –3.5
VangdHiDiv VYM 107.73 –0.27 –0.4
VangdIntrCorpBd VCIT 77.85 0.12 0.4
VangdIntermTrea VGIT 58.27 0.12 –0.4
VangdLC VV 181.99 –0.13 4.5
VangdMC VO 215.36 –0.04 5.7
VangdMCVal VOE 140.64 –0.13 4.0
VangdMBS VMBS 45.80 0.35 0.6
VangdRealEst VNQ 86.59 –0.90 5.0
VangdS&P500ETF VOO 366.33 –0.13 4.3
VangdSTBond BSV 75.21 0.03 –0.1
VangdSTCpBd VCSH 75.31 0.01 0.2
VangdShtTmInfltn VTIP 46.85 –0.09 0.3
VangdShortTrea VGSH 57.74 0.03 –0.1
VangdSC VB 198.00 0.35 7.9
VangdTaxExemptBd VTEB 49.49 0.20 ...
VangdTotalBd BND 72.07 0.22 0.3
VangdTotIntlBd BNDX 47.88 0.15 0.9
VangdTotIntlStk VXUS 54.29 –0.57 5.0
VangdTotalStk VTI 200.66 –0.08 5.0
VangdTotWrldStk VT 90.42 –0.33 4.9
VangdValue VTV 140.74 –0.26 0.3

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

COMMODITIES wsj.com/market-data/commodities
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
AMERISAFE AMSF 2.3 .34 /.31 Q Mar24 /Mar10
BluegreenVacations BVH 1.9 .20 /.15 Q Mar20 /Mar06
CVREnergy CVI 5.1 .50 /.40 Q Mar13 /Mar06
DouglasDynamics PLOW 3.0 .295 /.29 Q Mar31 /Mar17
Financial Institutions FISI 4.7 .30 /.29 Q Apr03 /Mar16
Genuine Parts GPC 2.1 .95 /.895 Q Apr03 /Mar03
HomeDepot HD 2.6 2.09 /1.90 Q Mar23 /Mar09
Huntsman HUN 2.9 .2375 /.2125 Q Mar31 /Mar15
MolsonCoorsA TAP.A 2.3 .41 /.38 Q Mar17 /Mar03
MolsonCoorsB TAP 2.9 .41 /.38 Q Mar17 /Mar03
Mueller Industries MLI 1.4 .30 /.25 Q Mar31 /Mar17
Walker &Dunlop WD 2.7 .63 /.60 Q Mar23 /Mar08
Walmart WMT 1.6 .57 /.56 Q Apr03 /Mar17

Initial
HealthStream HSTM ... .025 Apr28 /Apr17

Stocks
Amesite AMST 1:12 /Feb22
Esports Entertainment GMBL 1:100 /Feb22

Foreign
ArgoGroup Intl PfdA ARGOpA 7.3 .4375 Q Mar15 /Feb28
Autoliv ALV 2.9 .66 Q Mar23 /Mar08
HSBCHoldingsADR HSBC 3.5 1.15 Q Apr27 /Mar03
Pentair PNR 1.6 .22 Q May05 /Apr21
Perrigo PRGO 2.8 .273 Q Mar28 /Mar10
Sasol ADR SSL 4.7 .38707 SA Mar24 /Mar10
TeckResources Cl B TECK 0.9 .46448 Q Mar31 /Mar15

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.

Net
Stock SymClose Chg

A B C
ABB ABB 33.49 ...
ADT ADT 8.00 -0.03
AECOM ACM 88.15 -0.63
AES AES 25.39 -0.18
Aflac AFL 68.36 0.23
AGCO AGCO 138.46 -0.33
Ansys ANSS 266.78 0.97
APA APA 37.86 -0.20
ASE Tech ASX 6.97 0.03
ASML ASML 624.21 -5.57
AT&T T 19.38 0.17
AbbottLabs ABT 102.69 -0.96
AbbVie ABBV 150.67 -1.33
AcadiaHealthcareACHC 80.67 -0.20
Accenture ACN 269.63 0.48
ActivisionBliz ATVI 77.12 0.12
Adobe ADBE 348.72 2.02
AdvanceAuto AAP 143.62 -0.57
AdvDrainageSysWMS 89.34 -0.41
AdvMicroDevicesAMD 76.61 -0.16
Aegon AEG 5.15 -0.12
AerCap AER 60.20 1.46
AgilentTechs A 142.08 -1.34
agilon health AGL 22.00 -0.23
AgnicoEagleMinesAEM 45.40 -1.10
AgreeRealty ADC 73.04 -0.54
AirProducts APD 278.29 0.78
Airbnb ABNB 127.21 -1.57
AkamaiTech AKAM 76.85 0.45
Albemarle ALB 246.45 4.49
Albertsons ACI 21.38 -0.09
Alcoa AA 48.98 0.91
Alcon ALC 72.09 -0.75
AlexandriaRlEstARE 155.85 -1.62
Alibaba BABA 94.78 -0.32
AlignTech ALGN 302.72 -1.28
Allegion ALLE113.14 -1.87
AllegroMicro ALGM 43.04 0.16
AlliantEnergy LNT 53.26 -0.08
Allstate ALL 133.28 -1.13
AllyFinancial ALLY 30.06 0.26
AlnylamPharmALNY 201.10 1.24
Alphabet A GOOGL 91.65 -0.14
Alphabet C GOOG 91.80 -0.25
Altria MO 47.14 -0.30
Amazon.com AMZN 95.79 1.21
Ambev ABEV 2.54 0.02
Amcor AMCR 11.14 0.06
Amdocs DOX 94.87 -0.19
Ameren AEE 85.50 -0.54
AmericaMovil A AMOV 20.71 0.45
AmericaMovil AMX 20.72 0.20
AmerAirlines AAL 15.56 -0.13
AEP AEP 90.82 -0.03
AmerExpress AXP 174.70 1.22
AmericanFin AFG 131.72 -0.44
AmHomes4RentAMH 32.86 0.02
AIG AIG 60.66 0.94
AmerTowerREITAMT 199.28 -5.37
AmerWaterWorksAWK 146.68 -0.98
AmericoldRealty COLD 30.55 -0.45
Ameriprise AMP 339.34 -1.14
AmerisourceBrgnABC 160.13 -0.71
Ametek AME 142.34 -0.66
Amgen AMGN 236.16 -2.08
Amphenol APH 77.19 -0.73
AnalogDevicesADI 183.76 -2.21
AngloGoldAsh AU 16.91 -1.29
AB InBev BUD 60.05 0.95
AnnalyCap NLY 21.24 0.36
AnteroResourcesAR 24.90 0.72
Aon AON 304.87 0.19
ApolloGlbMgmtAPO 70.27 0.92
Apple AAPL 148.91 0.43
ApplMaterials AMAT 110.41 -0.61
Aptargroup ATR 114.72 -0.36
Aptiv APTV 116.10 -0.20
Aramark ARMK 37.54 0.10
ArcelorMittal MT 29.84 -0.15
ArchCapital ACGL 67.94 0.39
ArcherDaniels ADM 81.61 0.21
AresMgmt ARES 80.83 0.31
arGEN-X ARGX 366.15 -0.15
AristaNetworksANET 135.21 0.68
ArrowElec ARW 119.60 -0.60
AspenTech AZPN 216.17 4.25
Assurant AIZ 130.46 -1.09
AstraZeneca AZN 68.85 -0.74
Atlassian TEAM 169.49 4.34
AtmosEnergy ATO 115.64 -0.41
Autodesk ADSK 216.70 1.15
Autoliv ALV 90.43 0.22
ADP ADP 222.93 -1.75
AutoNation AN 143.85 0.47
AutoZone AZO 2567.36 -5.78
Avalonbay AVB 176.58 0.72
Avangrid AGR 41.01 0.65
Avantor AVTR 24.15 -0.03
AveryDennisonAVY 182.45 3.45
AvisBudget CAR 223.53 -1.71
AxonEnterprise AXON 193.59 3.82
BCE BCE 44.95 -0.19
BHP Group BHP 64.18 -2.09
BJ'sWholesale BJ 74.43 -0.74
BOK Fin BOKF 102.77 -0.20
BP BP 38.93 -0.84
BRP DOOO 88.32 0.87
Baidu BIDU 137.12 -3.70
BakerHughes BKR 30.05 -0.08
Ball BALL 57.55 0.50
BancoBilbaoViz BBVA 7.34 -0.05
BancoBradesco BBDO 2.33 -0.03
BancodeChile BCH 21.37 ...
BancSanBrasil BSBR 5.71 -0.01
BcoSantChile BSAC 17.15 0.16
BancoSantander SAN 3.65 -0.06
BanColombia CIB 25.30 -0.48
BankofAmerica BAC 34.29 -0.23
BankofMontreal BMO 96.84 -0.91
BankNY Mellon BK 50.16 -0.27

BankNovaScotia BNS 52.79 -0.25
Barclays BCS 8.36 0.02
BarrickGold GOLD 16.21 -0.38
Bath&BodyWks BBWI 41.89 1.13
BaxterIntl BAX 41.01 0.31
BectonDicknsn BDX 240.40 0.90
BeiGene BGNE 227.09 -1.92
BentleySystems BSY 40.01 ...
Berkley WRB 66.60 -0.18
BerkHathwy B BRK.B 303.16 0.44
BerkHathwy A BRK.A 4600121517.41
BerryGlobal BERY 61.09 -0.27
BestBuy BBY 83.18 0.05
Bilibili BILI 21.89 0.39

t Bill.com BILL 89.90 -0.97
Bio-Techne TECH 74.24 0.58
Bio-RadLab A BIO 476.00 7.84
Biogen BIIB 272.55 0.62
BioMarinPharm BMRN 103.12 -2.85
BioNTech BNTX 134.63 -2.90
BlackKnight BKI 63.86 0.17
BlackRock BLK 687.41 -8.34
Blackstone BX 90.90 0.17
Block SQ 72.94 0.99
BlueOwlCapitalOWL 12.75 0.02
Boeing BA 205.76 0.24
BookingHldgs BKNG 2426.71 1.22
BoozAllen BAH 96.57 -0.43
BorgWarner BWA 49.74 0.41
BostonProps BXP 68.16 -0.28
BostonSci BSX 46.61 0.38
BoydGaming BYD 65.24 0.23
BristolMyers BMY 71.31 0.09
BritishAmTob BTI 38.16 -0.14
BrixmorProp BRX 22.38 0.01
Broadcom AVGO 576.17 -5.37
BroadridgeFinl BR 142.86 0.08
BrookfieldAsset BAM 34.48 0.02
Brookfield BN 34.13 -0.35
BrookfieldInfr BIP 34.31 -0.03
BrookfieldRenew BEPC 29.09 0.15
Brown&Brown BRO 56.48 0.23
Brown-Forman A BF.A 65.01 0.09
Brown-Forman B BF.B 65.06 0.16
Bruker BRKR 71.25 0.19
BuildersFirst BLDR 78.54 1.77
Bunge BG 97.85 1.68
BurlingtonStrs BURL 223.13 1.08
CACI Intl CACI 300.10 -0.84
CBRE Group CBRE 85.94 0.15
CDW CDW 203.99 -1.51
CF Industries CF 85.40 1.92
CGI GIB 91.65 -0.42
CH Robinson CHRW 99.88 0.09
CME Group CME 187.00 -0.89
CMS Energy CMS 60.81 -0.35
CNA Fin CNA 43.38 0.12
CNH Indl CNHI 16.41 0.15
CRH CRH 46.34 -0.51
CSX CSX 29.99 -0.60
CVS Health CVS 87.21 -0.41
CadenceDesign CDNS 193.99 1.34
CAE CAE 22.83 0.22
CaesarsEnt CZR 53.99 2.77
CamdenProperty CPT 117.56 -0.49
Cameco CCJ 27.13 -0.01
CampbellSoup CPB 52.98 -0.37
CIBC CM 45.19 -0.20
CanNtlRlwy CNI 115.32 -0.93
CanNaturalRes CNQ 54.94 -0.25
CanPacRlwy CP 76.25 -0.48
Canon CAJ 21.58 -0.27
CapitalOne COF 108.59 0.44
CardinalHealth CAH 77.52 -0.65
Carlisle CSL 256.97 -2.76
Carlyle CG 34.43 0.38
CarMax KMX 69.49 0.90
Carnival CCL 11.04 -0.09
Carnival CUK 10.02 -0.06
CarrierGlobal CARR 43.60 -0.23
CaseysGenStores CASY 216.44 -1.44
Catalent CTLT 67.66 -1.00
Caterpillar CAT 237.89 -2.82
Celanese CE 114.22 1.07
CelsiusHldg CELH 89.04 2.13
Cemex CX 4.93 -0.04
CenovusEnergy CVE 17.90 -0.53
Centene CNC 72.28 0.01
CenterPointEner CNP 28.85 -0.06
CentraisElBras EBR 6.77 0.02
CeridianHCM CDAY 74.57 0.90
CharlesRiverLabs CRL 219.09 -24.51
CharterComms CHTR 382.65 4.74
CheckPoint CHKP 125.66 0.29
Chemed CHE 512.87 1.01
CheniereEnergy LNG 147.86 3.98
CheniereEnerPtrs CQP 49.50 1.15
ChesapeakeEner CHK 79.70 1.66
Chevron CVX 160.35 -0.65
ChewyA CHWY 40.33 -0.27
Chipotle CMG 1552.38 -16.88
Chubb CB 209.86 1.09
ChunghwaTel CHT 37.62 0.29
Church&Dwight CHD 84.08 0.09
ChurchillDowns CHDN 242.69 0.52
Ciena CIEN 47.87 0.15
Cigna CI 294.92 0.94
CincinnatiFin CINF 124.71 -0.15
Cintas CTAS 437.57 1.86
CiscoSystems CSCO 49.31 -0.38
Citigroup C 50.04 0.20
CitizensFin CFG 41.84 -0.11
Clarivate CLVT 10.25 -0.15

s CleanHarbors CLH 134.68 1.37
Cleveland-Cliffs CLF 19.94 0.10
Clorox CLX 154.46 0.04
Cloudflare NET 61.47 -0.47
Coca-Cola KO 59.98 0.18
Coca-ColaEuro CCEP 54.90 -0.02
Cognex CGNX 46.82 -0.39
CognizantTech CTSH 64.44 -0.22
CoinbaseGlbl COIN 61.18 -0.89
ColgatePalm CL 74.41 0.15

Comcast A CMCSA 38.01 0.17
Comerica CMA 69.52 -1.09
CommerceBcshrs CBSH 66.02 -0.32
SABESP SBS 10.30 -0.04
ConagraBrands CAG 36.25 -0.11
Concentrix CNXC 138.03 -0.21
Confluent CFLT 24.53 0.09
ConocoPhillips COP 104.08 -1.23
ConEd ED 92.41 -0.32
ConstBrands A STZ 222.12 -0.99
ConstellationEner CEG 77.80 -2.57
Cooper COO 338.45 1.21
Copart CPRT 69.35 0.31
CorebridgeFin CRBG 20.24 -0.06
Corning GLW 34.42 -0.19
Corteva CTVA 61.94 1.88
CoStar CSGP 72.13 -3.89
Costco COST 497.39 -4.35
CoterraEnergy CTRA 23.26 0.26
Coty COTY 11.18 0.09
Coupang CPNG 14.94 0.05
Credicorp BAP 129.90 ...
CreditSuisse CS 3.01 0.09
Crocs CROX 125.18 6.46
CrowdStrike CRWD 117.63 5.20
CrownCastle CCI 134.22 -2.44
CrownHoldings CCK 85.22 0.60
CubeSmart CUBE 43.77 -1.30
Cullen/Frost CFR 127.21 -1.48
Cummins CMI 250.04 -1.26

D E F
DCP MidstreamDCP 41.73 0.04
DISH NetworkDISH 13.08 0.15
DTE Energy DTE 112.81 -0.43
Danaher DHR 250.11 -0.68
Darden DRI 148.91 1.07
DarlingIngred DAR 66.66 1.66
Datadog DDOG 79.96 1.44
DaVita DVA 85.37 2.27
DeckersOutdoorDECK 402.61 3.13
Deere DE 426.41 -0.76
DellTechC DELL 41.81 -0.08
DeltaAir DAL 37.01 -0.09
DentsplySirona XRAY 35.14 -0.26
DeutscheBankDB 12.18 -0.10
DevonEnergy DVN 53.59 -0.14
DexCom DXCM111.65 -2.36
Diageo DEO 175.97 0.27
DiamondbkEner FANG 137.29 3.08
Dick's DKS 129.31 -0.33
DigitalRealty DLR 106.64 -1.77
DiscoverFinSvcsDFS 109.58 1.05
Disney DIS 101.68 -0.41
DocuSign DOCU 60.46 0.85
DolbyLab DLB 82.35 -0.10
DollarGeneral DG 225.27 -1.34
DollarTree DLTR 144.19 -2.23
DominionEner D 57.71 -0.39
Domino's DPZ 348.46 -1.77
Donaldson DCI 62.90 0.15
DoorDash DASH 57.89 -0.17
Dover DOV 148.70 0.17
Dow DOW 57.01 0.17
DrReddy'sLab RDY 54.36 -0.16
DraftKings DKNG 19.53 -0.43
Dropbox DBX 21.22 -0.07
DukeEnergy DUK 97.47 -0.21
DuPont DD 72.91 -0.05
Dynatrace DT 43.06 0.56
EMCOR EME 146.54 0.06
ENI E 30.05 -0.28
EOG Rscs EOG 117.57 -1.66
EPAM Systems EPAM311.08 -12.09
EQT EQT 31.98 1.54
EastWestBncp EWBC 75.78 -0.57
EastGroup EGP 163.59 -0.40
EastmanChem EMN 83.39 0.92
Eaton ETN 171.31 0.55
eBay EBAY 47.85 -0.04
Ecolab ECL 159.24 1.05
Ecopetrol EC 10.34 -0.06
EdisonIntl EIX 66.20 -0.51
EdwardsLife EW 75.43 -0.12
ElbitSystems ESLT 166.84 -0.32
ElectronicArts EA 111.74 -0.28
ElevanceHealth ELV 483.82 5.00
EmersonElec EMR 82.30 0.25
Enbridge ENB 37.80 -0.28
Endeavor EDR 22.16 0.70
EnergyTransfer ET 13.00 0.26
EnphaseEnergy ENPH 203.57 1.92
Entegris ENTG 82.40 1.68
Entergy ETR 107.50 -0.10
EnterpriseProd EPD 25.85 -0.11
Equifax EFX 205.27 1.46
Equinix EQIX 698.47 -4.65
Equinor EQNR 30.61 -0.05
Equitable EQH 31.30 -0.03
EquityLife ELS 70.54 -0.73
EquityResdntl EQR 64.28 -0.11
ErieIndemnity A ERIE 239.93 -0.18
EssentialUtil WTRG 45.37 -0.02
EssexProp ESS 231.30 -0.13
EsteeLauder EL 249.25 -0.74
Etsy ETSY 128.45 3.60
EverestRe RE 379.78 -1.95
Evergy EVRG 60.93 -0.20
EversourceEner ES 78.43 0.07
ExactSciences EXAS 64.66 3.40
Exelon EXC 41.84 -0.39
Expedia EXPE 107.97 -0.06
ExpeditorsIntl EXPD 105.20 ...
ExtraSpaceSt EXR 154.30 -4.22
ExxonMobil XOM 109.73 -1.44
F5 FFIV 142.89 -0.09
FMC FMC 128.73 2.59
FactSet FDS 422.36 0.45
FairIsaac FICO 663.48 -1.52
Fastenal FAST 51.60 0.14
FederalRealty FRT 106.06 -0.13
FedEx FDX 202.83 -2.82
Ferguson FERG 143.03 -0.60

Net
Stock SymClose Chg

Net
Stock SymClose Chg

Ferrari RACE 260.60 -2.20
FidNatlFin FNF 41.96 -0.03
FidNatlInfo FIS 67.03 -0.08
FifthThirdBncp FITB 35.93 -0.13
FirstCitizBcshA FCNCA 734.69 -9.01
FirstHorizon FHN 24.86 0.01
FirstIndRlty FR 52.80 -0.56
FirstRepBank FRC 123.09 0.28
FirstSolar FSLR 163.61 2.62
FirstEnergy FE 39.89 -0.60
Fiserv FISV 113.10 -0.72
FiveBelow FIVE 207.01 -0.57
FleetCorTech FLT 209.42 -0.26
Flex FLEX 23.22 0.05
Floor&Decor FND 89.11 0.97
FomentoEconMex FMX 92.91 0.67
FordMotor F 12.21 0.01
Fortinet FTNT 60.21 0.50
Fortis FTS 40.78 -0.14
Fortive FTV 66.13 -0.83
FortuneBrands FBIN 62.08 1.17
FoxA FOXA 36.51 0.34
FoxB FOX 33.68 0.32
Franco-Nevada FNV 127.75 -2.64
FranklinRscs BEN 29.77 -0.13
FreeportMcM FCX 41.79 -0.87
FreseniusMed FMS 20.80 0.13
FrontierComms FYBR 27.81 0.39
FullTruck YMM 7.06 0.18

G H I
GE HealthCare GEHC 71.94 -0.53
GFLEnvironmental GFL 31.42 1.58
GSK GSK 35.74 -0.26
Gallagher AJG 186.29 -0.26
Gaming&LeisureGLPI 52.81 0.29
Garmin GRMN 97.80 3.84
Gartner IT 334.15 -4.08
GenDigital GEN 20.58 -0.16
Generac GNRC 118.70 2.93
GeneralDynamicsGD 233.65 0.13
GeneralElec GE 83.19 0.93
GeneralMills GIS 80.28 0.12
GeneralMotorsGM 40.89 -0.24
Genmab GMAB 37.98 -1.28
Genpact G 48.15 0.11
GenuineParts GPC 173.91 -0.43
Gerdau GGB 5.46 0.04
GileadSciencesGILD 83.50 -1.14
GlobalPaymentsGPN 113.94 0.82
GlobalFoundriesGFS 63.22 0.11
Globant GLOB 165.84 -0.76
GlobeLife GL 120.49 -0.30
GoDaddy GDDY 76.93 0.72
GoldFields GFI 9.65 -0.39
GoldmanSachsGS 360.89 -0.23
Grab GRAB 3.50 0.10
Graco GGG 70.42 0.11
Grainger GWW 657.70 1.51
GraphicPkg GPK 22.97 -0.12
Grifols GRFS 9.25 -0.36
GpoAeroportuar PAC 188.95 1.46
GpoAeroportSur ASR 279.62 0.43
HCA HealthcareHCA 254.10 -1.99
HDFC Bank HDB 67.46 -1.35
HF Sinclair DINO 52.70 -0.07
HP HPQ 29.08 0.08
HSBC HSBC 38.27 -0.77
H World HTHT 50.29 0.79
Haleon HLN 8.14 -0.08
Halliburton HAL 35.71 -0.69
HalozymeTherap HALO 50.08 0.42
HarleyDavidsonHOG 47.40 ...
HartfordFinl HIG 77.15 -0.23
Hasbro HAS 57.60 1.21
HealthcareRealtyHR 20.17 -0.47
HealthpeakProp PEAK 25.09 -0.51
Heico A HEI.A 138.13 -0.21
Heico HEI 174.25 -0.77
HenrySchein HSIC 81.79 -0.21

s Hershey HSY 239.86 -1.04
Hess HES 134.63 -1.24
HewlettPackardHPE 15.75 -0.23
Hilton HLT 143.91 -0.17
Hologic HOLX 81.23 0.04
HomeDepot HD 296.30 0.80
HondaMotor HMC 25.82 -0.08
Honeywell HON 195.49 -1.27
HorizonTherap HZNP 110.76 0.88
HormelFoods HRL 45.41 -0.07
DR Horton DHI 91.14 0.88
HostHotels HST 17.08 0.09
HoulihanLokeyHLI 95.95 -1.35
HowmetAerospace HWM 41.99 -0.10
Hubbell HUBB 247.39 -1.34
HubSpot HUBS 385.87 -0.13
Humana HUM 503.59 0.21
JBHunt JBHT 182.58 -1.42
HuntingtonBcshs HBAN 14.93 -0.10
HuntingIngallsHII 220.75 -1.27
HyattHotels H 112.66 -0.10
ICICI Bank IBN 20.27 -0.29
ICL Group ICL 7.12 -0.01
IdexxLab IDXX 476.29 -1.88
ING Groep ING 13.61 -0.24
Invesco IVZ 17.61 -0.11
IQVIA IQV 210.99 -1.99
ITT ITT 90.96 -0.06
IcahnEnterprises IEP 53.89 -0.02
Icon ICLR 221.71 -1.64
IDEX IEX 224.85 -0.03
IllinoisToolWks ITW 233.55 0.15
Illumina ILMN 201.71 -1.13
ImperialOil IMO 49.26 -1.08
Incyte INCY 78.51 0.02
Infosys INFY 18.62 -0.17
IngersollRand IR 57.46 1.08
InspireMedical INSP 263.26 -1.53
Insulet PODD287.77 -4.41
Intel INTC 25.47 -0.59
InteractiveBrkrs IBKR 86.10 -0.95
ICE ICE 104.29 0.13
InterContinentl IHG 67.33 -0.90
IBM IBM 130.97 -0.74
IntlFlavors IFF 95.36 1.62
IntlPaper IP 36.28 0.17
Interpublic IPG 36.52 -0.06
Intuit INTU 406.38 10.12
IntuitiveSurgical ISRG 233.55 -0.03
InvitatHomes INVH 32.10 -0.15
iQIYI IQ 7.32 0.08
IridiumComm IRDM 62.87 -0.97
IronMountain IRM 50.63 -0.04
ItauUnibanco ITUB 5.05 0.04

J K L
JD.com JD 46.53 -0.64
JPMorganChase JPM 138.56 -1.07
Jabil JBL 82.42 -0.26
JackHenry JKHY 166.13 -0.45
JacobsSolns J 119.87 0.87
JamesHardie JHX 20.86 -1.11
JazzPharm JAZZ 145.51 0.49
JefferiesFin JEF 37.66 -0.19

Net
Stock SymClose Chg

J&J JNJ 157.78 -0.22
JohnsonControls JCI 62.49 -0.20
JonesLang JLL 170.61 0.06
JuniperNetworks JNPR 31.28 -0.18
KB Financial KB 38.39 -0.25
KBR KBR 55.70 0.72
KE Holdings BEKE 19.19 0.23
KKR KKR 55.51 -0.19
KLA KLAC 377.75 -0.59
Kanzhun BZ 22.13 0.07
Kellogg K 68.20 -0.71
KeurigDrPepperKDP 35.78 0.23
KeyCorp KEY 18.19 -0.32
KeysightTech KEYS 159.72 -23.26
KimberlyClark KMB 128.53 -0.70
KimcoRealty KIM 20.38 -0.07
KinderMorganKMI 17.32 -0.03
KinsaleCapital KNSL 322.40 2.27
Knight-Swift KNX 57.97 -0.30
Philips PHG 16.76 -0.03
KoreaElecPwr KEP 6.94 -0.10
KraftHeinz KHC 39.58 -0.29
Kroger KR 44.62 ...
LKQ LKQ 56.70 0.37
LPL Financial LPLA 244.63 -1.18
L3HarrisTech LHX 212.06 -0.37
LabCorp.ofAmerica LH 242.39 -4.21
LamResearch LRCX 477.24 -1.05
LamarAdv LAMR 105.11 0.03

s LambWeston LW 101.30 0.97
LasVegasSands LVS 57.35 1.00
LatticeSemi LSCC 82.39 -0.24
Lear LEA 143.46 1.50
LegendBiotech LEGN 47.27 -0.62
Leidos LDOS 100.14 0.13
Lennar B LEN.B 81.94 0.60
Lennar A LEN 96.36 0.59
LennoxIntl LII 253.67 -0.63
LeviStrauss LEVI 17.72 0.38
LiAuto LI 23.69 -0.61
LibertyBroadbandA LBRDA 90.01 1.25
LibertyBroadbandC LBRDK 89.87 1.30
LibertyGlobal C LBTYK 21.32 0.26
LibertyGlobal A LBTYA 20.69 0.28
LibertyFormOne A FWONA 62.99 0.96
LibertyFormOne C FWONK 69.80 0.77
LibertyBraves A BATRA 33.92 -0.42
LibertyBraves C BATRK 33.39 -0.43

t LibertySirius C LSXMK 32.95 -0.31
t LibertySirius A LSXMA 32.98 -0.39
LifeStorage LSI 121.69 -2.28
EliLilly LLY 329.07 1.56
LincolnElectric LECO164.05 0.71
Linde LIN 330.03 5.47
LithiaMotors LAD 257.50 8.95
LiveNationEnt LYV 75.44 0.39
LloydsBanking LYG 2.44 0.05
LockheedMartin LMT 479.53 0.34
Loews L 60.64 -0.14
LogitechIntl LOGI 54.25 -0.53
Lowe's LOW 202.63 0.78
Lucid LCID 9.98 0.08
lululemon LULU 316.52 2.41
LyondellBasell LYB 94.89 -0.05

M N
M&T Bank MTB 154.20 -1.25
MGM ResortsMGM 43.27 0.29
MPLX MPLX 34.76 0.04
MSCI MSCI 524.05 -0.77
MagellanMid MMP 53.37 0.39
MagnaIntl MGA 55.81 0.41
ManhattanAssocMANH 142.70 -0.34
ManulifeFinl MFC 19.87 0.14
MarathonOil MRO 25.11 -0.31
MarathonPetrolMPC 122.78 -0.29
Markel MKL 1335.31 -2.01
MarketAxess MKTX 351.44 -3.81
Marriott MAR 170.59 -0.09
Marsh&McLenMMC 164.06 0.13
MartinMariettaMLM 361.24 1.54
MarvellTech MRVL 42.97 0.37
Masco MAS 53.05 0.50
Masimo MASI 166.15 5.26
MasTec MTZ 93.24 0.29
Mastercard MA 354.97 -0.99
MatadorRscs MTDR 52.38 -5.67
MatchGroup MTCH 43.84 1.40
McCormickVtgMKC.V 75.00 ...
McCormick MKC 75.84 0.31
McDonald's MCD 268.64 0.09
McKesson MCK 360.70 -0.81
MedicalProp MPW 12.20 -0.34
Medtronic MDT 85.10 -0.39
MercadoLibre MELI 1118.26 18.93
Merck MRK 109.16 0.09
MetaPlatformsMETA 171.12 -0.96
MetLife MET 70.86 -0.19
Mettler-ToledoMTD 1455.41 -3.62
MicrochipTechMCHP 79.78 -0.90
MicronTech MU 56.98 -0.62
Microsoft MSFT 251.51 -1.16
MidAmApt MAA 164.79 -0.14
Middleby MIDD 153.87 -0.06
MitsubishiUFJ MUFG 7.27 -0.02
MizuhoFin MFG 3.18 0.03
Mobileye MBLY 40.95 -0.12
Moderna MRNA 158.17 -1.92
MohawkInds MHK 107.72 0.63
MolinaHealthcareMOH 294.15 1.48
MolsonCoorsB TAP 52.97 -0.68
monday.com MNDY 153.41 6.01
Mondelez MDLZ 66.23 -0.37
MongoDB MDB 213.59 2.98
MonolithicPowerMPWR 482.71 0.79
MonsterBev MNST 102.33 -0.05
Moody's MCO 294.41 -0.43
MorganStanleyMS 97.27 -0.35
Morningstar MORN 232.97 0.42
Mosaic MOS 50.20 1.34
MotorolaSol MSI 264.11 -4.31
NICE NICE 215.55 -0.30
NIO NIO 10.18 0.15
NOV NOV 21.30 -0.20
NRG Energy NRG 33.15 -0.91
NVR NVR 5057.73 39.50
NXP Semi NXPI 177.69 -3.72
Nasdaq NDAQ 57.10 0.32
NationalGrid NGG 64.29 -0.12
NatlInstrumentsNATI 51.70 -0.31
NatlRetailPropNNN 45.53 -0.57
NatWest NWG 6.92 0.05
NetApp NTAP 65.83 -0.12
NetEase NTES 86.05 0.84
Netflix NFLX 334.88 -2.62
Neurocrine NBIX 102.80 0.69
NewFortressEnerNFE 37.56 0.78
NewOrientalEduc EDU 42.45 2.37
NYTimes A NYT 39.97 -0.20
Newmont NEM 44.23 -0.94
NewsCorp A NWSA 17.68 -0.58
NewsCorp B NWS 17.85 -0.56
NexstarMedia NXST 195.94 1.17
NextEraEnergyNEE 73.68 0.02

Net
Stock SymClose Chg

Nike NKE 119.90 -1.20
NiSource NI 27.61 0.66
Nokia NOK 4.65 -0.02
Nomura NMR 4.13 -0.04
Nordson NDSN221.04 9.13
NorfolkSouthernNSC 221.99 -2.56
NorthernTrustNTRS 93.97 -0.08
NorthropGrumNOC 478.73 4.78
NorwegCruise NCLH 16.84 -0.14
Novartis NVS 86.68 -0.08
NovoNordisk NVO 142.25 -0.36
Novocure NVCR 82.01 1.23
NuHoldings NU 4.83 0.07
Nucor NUE 163.47 -0.07
Nutrien NTR 77.59 2.50
nVentElectric NVT 45.43 -0.02
NVIDIA NVDA 207.54 0.99

O P Q
OGE Energy OGE 37.69 -0.06
ONEOK OKE 66.38 0.25
OReillyAuto ORLY 842.51 -17.62

s OakStreetHealthOSH 35.59 0.29
OccidentalPetrolOXY 58.42 -1.40
Okta OKTA 72.56 0.39
OldDomFreightODFL 342.01 -0.69
OldRepublic ORI 26.27 0.05
Olin OLN 60.17 -0.31
Omnicom OMC 91.85 0.41
OnHolding ONON 21.05 ...
ON Semi ON 78.56 -0.72
OpenText OTEX 34.58 -0.25
Oracle ORCL 86.32 0.12
Orange ORAN 11.63 0.14
Organon OGN 26.83 -0.21
Orix IX 88.50 -0.74
OtisWorldwideOTIS 83.37 0.31
Ovintiv OVV 43.80 0.99
OwensCorningOC 97.37 0.06
PDD PDD 83.42 -1.09
PG&E PCG 15.52 0.07
PNC Fin PNC 156.30 0.82
POSCO PKX 63.26 -1.88
PPG Ind PPG 128.67 2.47
PPL PPL 27.71 -0.11
PTC PTC 128.46 -0.98
Paccar PCAR 73.10 -0.76
PackagingCpAm PKG 134.72 0.55
PalantirTech PLTR 8.36 -0.11
PaloAltoNtwks PANW 187.75 20.86
ParamountA PARAA 26.56 0.50
ParamountB PARA 23.30 0.37
ParkerHannifin PH 345.32 1.78
Paychex PAYX 110.68 -0.84
PaycomSoftware PAYC 298.94 2.43
Paylocity PCTY 204.16 0.20
PayPal PYPL 75.48 0.24
Pearson PSO 10.90 -0.07
PembinaPipeline PBA 32.89 -0.09
PenskeAuto PAG 147.60 2.44
Pentair PNR 54.64 -0.08
Penumbra PEN 261.35 3.17
PepsiCo PEP 176.12 -0.06
PerformanceFood PFGC 58.69 0.02
PerkinElmer PKI 128.85 0.54
PetroleoBrasil PBR 11.27 ...
PetroleoBrasilA PBR.A 9.97 -0.05
Pfizer PFE 42.38 -0.32
PhilipMorris PM 99.59 -0.39
Phillips66 PSX 99.47 -0.18
PinnacleWest PNW 73.60 -0.54
Pinterest PINS 25.14 0.69
PioneerNatRscs PXD 205.27 -0.67
PlainsAllAmPipe PAA 13.07 0.08
PlainsGP PAGP 13.39 0.04
PlanetFitness PLNT 79.11 2.88
PlugPower PLUG 14.54 0.11
Polaris PII 115.77 -0.69
PolestarAuto PSNY 5.26 0.10
Pool POOL 357.69 0.14
PrincipalFinl PFG 88.15 0.37
ProcoreTech PCOR 65.21 0.92
Procter&Gamble PG 140.50 0.59

s Progressive PGR 142.49 -0.09
Prologis PLD 122.90 -0.58
ProsperityBcshs PB 74.11 -0.38
PrudentialFin PRU 98.35 0.25
Prudential PUK 30.01 -0.36
PublicServiceEnt PEG 60.80 -0.35
PublicStorage PSA 292.30 -6.60
PulteGroup PHM 53.12 0.36
PureStorage PSTG 29.08 -0.41
Qiagen QGEN 46.48 -0.75
Qorvo QRVO 100.21 -0.11
Qualcomm QCOM 123.95 0.25
QualtricsIntl XM 16.38 0.38
QuantaServices PWR 148.40 -0.30
QuestDiag DGX 143.78 0.20

R S
RBC Bearings RBC 235.20 1.47
RELX RELX 30.61 0.53
RH RH 306.59 2.58
RPM RPM 86.97 1.40
RalphLauren RL 119.08 0.49
RaymondJamesRJF 109.52 -0.79
RaytheonTechRTX 100.51 -0.14
RealtyIncome O 65.52 0.30
RegalRexnord RRX 153.19 -0.67
RegencyCtrs REG 62.85 -0.06
RegenPharm REGN 748.08 1.56
RegionsFin RF 23.04 -0.15
ReinsGrp RGA 147.39 0.40
RelianceSteel RS 244.58 2.65
RenaissanceReRNR 207.45 -2.32
RentokilInit RTO 31.08 0.53
Repligen RGEN169.98 -8.02
RepublicSvcs RSG 129.24 -1.08
ResMed RMD 213.99 -1.29
RestaurantBrandsQSR 67.25 -0.50
RexfordIndlRealty REXR 60.40 -0.60
RioTinto RIO 72.85 -2.53
RitchieBros RBA 61.15 -0.29
Rivian RIVN 19.02 -0.06
RobertHalf RHI 80.47 0.49
Robinhood HOOD 9.95 0.05
Roblox RBLX 37.55 -0.01
RocketCos. RKT 8.09 -0.24
Rockwell ROK 288.94 0.22
RogersComm BRCI 48.55 -0.21
Roku ROKU 68.84 3.21
Rollins ROL 35.42 0.04
RoperTech ROP 421.60 -1.61
RossStores ROST 112.66 -0.25
RoyalBkCanadaRY 100.73 -1.38
RoyalCaribbeanRCL 71.51 -0.25
RoyalGold RGLD 119.37 -2.07
RoyaltyPharma RPRX 37.14 -0.15
RyanSpecialty RYAN 42.83 0.18
Ryanair RYAAY 90.83 -1.27
SAP SAP 115.26 0.48
S&P Global SPGI 346.20 -4.59
SBA Comm SBAC 259.00 -13.79

Net
Stock SymClose Chg

SEI Investments SEIC 59.82 -0.11
SK Telecom SKM 19.37 0.16
SS&C Tech SSNC 59.90 -0.20
SVB Fin SIVB 287.55 1.84
Saia SAIA 274.59 1.89
Salesforce CRM 163.36 1.74
Samsara IOT 16.49 0.28
Sanofi SNY 48.02 0.42
SareptaTherap SRPT 126.49 4.58

t Sasol SSL 14.55 -0.41
Schlumberger SLB 52.41 -0.99
SchwabC SCHW 80.00 0.10
Sea SE 63.30 0.39
Seagate STX 66.39 -0.69
Seagen SGEN 160.79 4.20
SealedAir SEE 49.08 0.53
Sempra SRE 155.16 -0.26
SensataTechs ST 50.21 -0.82
ServiceCorp SCI 70.46 -0.22
ServiceNow NOW 439.84 7.98
ShawComm B SJR 29.17 -0.03
Shell SHEL 58.95 -1.12
SherwinWilliams SHW 222.63 -0.59
ShinhanFin SHG 29.53 -0.17
ShockwaveMed SWAV 191.91 4.11
Shopify SHOP 42.03 0.61
SignatureBank SBNY 116.98 0.20
SignifyHealth SGFY 28.96 0.36
SimonProperty SPG 121.10 0.48

t SiriusXM SIRI 4.40 -0.05
SiteOneLandscape SITE 147.97 0.93
SkechersUSA SKX 43.89 0.35
Skyworks SWKS 111.16 -1.33
SmithAO AOS 65.47 -0.20
Smith&Nephew SNN 29.29 -0.11
Smucker SJM 149.24 -0.76
Snap SNAP 9.90 0.09
Snap-On SNA 244.25 -0.14
Snowflake SNOW 150.66 -0.60
SOQUIMICH SQM 83.12 -1.01
SolarEdgeTech SEDG 295.71 1.20
Sony SONY 82.48 -0.76
Southern SO 65.24 -0.31
SoCopper SCCO 73.71 -0.65
SouthwestAir LUV 33.60 -0.16
Splunk SPLK 103.30 1.66
Spotify SPOT 120.07 -0.28
StanleyBlackDck SWK 84.78 1.04
Starbucks SBUX 104.77 -0.01
StateStreet STT 88.10 -1.07
SteelDynamics STLD 120.44 -1.34
Stellantis STLA 17.27 0.61
Steris STE 185.28 0.27
StifelFinancial SF 66.42 -0.23
STMicroelec STM 47.34 -0.28
Stryker SYK 261.65 0.43
SumitomoMits SMFG 8.74 -0.03
SunComms SUI 153.80 -1.90
SunLifeFinancial SLF 49.33 -0.65
SuncorEnergy SU 32.72 -0.86
Suzano SUZ 8.90 0.04
SynchronyFin SYF 35.45 0.45
Synopsys SNPS 355.06 2.71
Sysco SYY 77.47 0.66

T U V
TC Energy TRP 40.51 0.23
TD Synnex SNX 97.33 -0.47
TE Connectivity TEL 126.72 0.04
Telus TU 20.24 0.01
Ternium TX 40.20 -0.18
TFI Intl TFII 124.18 0.57
TJX TJX 77.46 -1.36

Net
Stock SymClose Chg

T-MobileUS TMUS 147.33 0.24
TPG TPG 32.62 -0.50
T.RowePrice TROW 112.23 -1.00
TaiwanSemi TSM 86.83 -0.81
TakeTwoSoftware TTWO 111.24 -0.78
TakedaPharm TAK 15.77 -0.12
Tapestry TPR 42.93 0.56
TargaResources TRGP 75.56 2.27
Target TGT 165.72 -0.50
TeckResourcesB TECK 42.16 -1.12
TeledyneTech TDY 428.94 0.03
Teleflex TFX 240.75 -0.58
Ericsson ERIC 5.55 -0.06
TelefonicaBrasVIV 7.67 -0.05
Telefonica TEF 4.03 0.04
TelekmIndonesia TLK 25.54 0.45
TempurSealy TPX 41.92 0.94
Tenaris TS 33.11 -0.99
TencentMusic TME 7.90 0.13
Teradyne TER 100.77 -0.39
Tesla TSLA 200.86 3.49
TetraTech TTEK 138.50 -1.83
TevaPharm TEVA 9.96 0.04
TexasInstruments TXN 169.80 -0.96
TexasPacLand TPL 1788.85 -11.14
TexasRoadhouse TXRH 106.43 1.85
Textron TXT 73.67 0.31
ThermoFisher TMO 548.40 -2.37
ThomsonReuters TRI 121.59 -0.07
3M MMM 108.94 -0.31
Toast TOST 20.16 0.63
Toro TTC 111.63 0.41
TorontoDomBk TD 67.37 -0.59
TotalEnergies TTE 61.79 -0.91
ToyotaMotor TM 138.65 -0.53
TractorSupply TSCO 232.81 -1.23
TradeDesk TTD 56.41 -0.34
Tradeweb TW 71.39 -0.70
TraneTech TT 180.26 0.35
TransDigm TDG 740.99 3.79
TransUnion TRU 66.70 0.39
Travelers TRV 186.12 0.87
Trimble TRMB 52.98 -0.14
Trip.com TCOM 36.77 0.37
TruistFinl TFC 47.08 -0.06
Twilio TWLO 65.93 -0.56
TylerTech TYL 334.59 1.33
TysonFoods TSN 61.74 1.02
UBS Group UBS 21.46 -0.25
UDR UDR 44.08 0.23
UGI UGI 38.00 -0.15
U-Haul UHAL 63.10 -0.56
U-Haul N UHAL/B 56.09 0.29
US Foods USFD 39.27 0.01
UWM UWMC 4.21 0.02
Uber UBER 34.54 0.34
Ubiquiti UI 273.75 -0.50
UiPath PATH 15.19 0.48
UltaBeauty ULTA 531.11 6.17
Unilever UL 51.28 -0.19
UnionPacific UNP 191.38 -2.37
UnitedAirlines UAL 48.78 0.58
UnitedMicro UMC 8.01 -0.02
UPS B UPS 176.61 -1.85
UnitedRentalsURI 442.08 -3.54
US Bancorp USB 47.54 -0.15
UnitedTherap UTHR243.75 -11.50
UnitedHealth UNH 488.89 -2.42
UnitySoftwareU 37.85 1.37
UniversalHealthBUHS 147.40 -1.16
UnumGroup UNM 42.05 -0.11

t VF VFC 25.11 -0.42
VICI Prop VICI 33.46 -0.24

Net
Stock SymClose Chg

VailResorts MTN 240.15 3.64
Vale VALE 16.91 -0.13
ValeroEnergy VLO 130.69 -1.51
ValmontInds VMI 318.78 -0.77
VeevaSystems VEEV 171.03 1.40
Ventas VTR 49.54 -0.44
VeriSign VRSN 203.02 -0.85
VeriskAnalytics VRSK 174.50 -0.19
Verizon VZ 39.28 0.08
VertexPharm VRTX 294.36 1.88
Viatris VTRS 11.49 -0.01
Vipshop VIPS 13.57 0.34
Visa V 220.02 -0.60
Vistra VST 22.42 -0.15
VMware VMW 112.77 -1.72
Vodafone VOD 12.00 -0.33
VoyaFinancial VOYA 73.34 -1.10
VulcanMatls VMC 180.89 0.37

W X Y Z
WEC Energy WEC 91.14 -0.35
WEX WEX 189.08 0.27
W.P.Carey WPC 82.12 -0.47
WPP WPP 61.42 0.49
Wabtec WAB 103.92 -0.01
WalgreensBootsWBA 36.08 -0.08
Walmart WMT 144.24 -3.09
WarnerBrosA WBD 15.42 0.67
WarnerMusic WMG 32.75 0.84
WasteConnectionsWCN 135.96 0.70
WasteMgt WM 152.15 -0.39
Waters WAT 321.10 0.90
Watsco WSO 305.44 -0.86
WebsterFin WBS 53.54 -0.30
WellsFargo WFC 46.01 -0.23
Welltower WELL 75.62 -1.20
WescoIntl WCC 161.81 -0.56
WestPharmSvcsWST 305.55 -1.13
WestAllianceBcpWAL 72.27 -0.09
WesternDigitalWDC 39.57 -0.48
WesternMidstrmWES 27.50 -0.03
Westlake WLK 118.61 3.99
WestRock WRK 31.55 0.60
WeyerhaeuserWY 30.84 0.07
WheatonPrecMetWPM 41.02 -0.91
Whirlpool WHR 140.40 -0.49
Williams WMB 30.91 0.12
Williams-SonomaWSM 128.65 0.48
WillisTowers WTW 236.55 -0.58

s WillScotMobile WSC 49.23 -2.24
Wipro WIT 4.75 -0.04
Wolfspeed WOLF 72.54 0.52
WoodsideEnergyWDS 23.16 -0.09
WooriFin WF 28.30 -0.16
Workday WDAY 184.37 2.45
WynnResorts WYNN 107.67 0.52
XP XP 13.17 -0.14
XcelEnergy XEL 66.69 -0.51
XPeng XPEV 9.21 -0.01
Xylem XYL 103.02 -0.26
YPF YPF 11.37 -0.03
Yum!Brands YUM 129.31 -1.30
YumChina YUMC 61.58 0.93
ZTO Express ZTO 24.93 0.01
ZebraTech ZBRA 304.87 -2.13
Zillow A ZG 41.74 -0.97
Zillow C Z 42.49 -1.06
ZimmerBiomet ZBH 123.62 -0.38
ZionsBancorp ZION 49.32 -0.48
Zoetis ZTS 166.43 -3.41
ZoomVideo ZM 73.39 0.92
ZoomInfoTech ZI 25.95 0.43
Zscaler ZS 132.16 4.32

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

IPOScorecard
Performance of IPOs,most-recent listed first

%ChgFrom %ChgFrom
Company SYMBOL Wed's Offer 1st-day Company SYMBOL Wed3s Offer 1st-day
IPOdate/Offer price close ($) price close IPOdate/Offer price close ($) price close

DistokenAcquisition 10.20 2.0 0.1 Enlight Renewable Energy 16.91 –6.1 –4.7
DISTUFeb. 15/$10.00 ENLTFeb. 10/$18.00

TheNFTGamingCompany 2.86 –31.1 –29.4 Mineralys Thera 18.00 12.5 –2.4
NFTGFeb. 15/$4.15 MLYSFeb. 10/$16.00

BullFrogAI 3.91 –39.8 –17.9 PonoCapital Three 10.19 1.9 0.4
BFRGFeb. 14/$6.50 PTHRUFeb. 10/$10.00

MarsAcquisition 10.18 1.8 0.1 LucyScientific Discovery 1.99 –50.3 –33.4
MARXUFeb. 14/$10.00 LSDIFeb. 9/$4.00

Belleveue Life SciencesAcquisition 10.18 1.8 0.2 Nextracker 31.26 30.3 2.6
BLACUFeb. 10/$10.00 NXTFeb. 9/$24.00

Sources: DowJonesMarketData; FactSet

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 59.68 ... 8.2
American Funds Cl A
AmcpA 32.12 +0.01 6.8
AMutlA 48.47 -0.12 0.1
BalA 29.05 -0.03 1.0
BondA 11.36 +0.02 0.2
CapIBA 63.73 -0.24 1.2
CapWGrA 53.46 -0.26 3.6
EupacA 51.84 -0.29 5.7
FdInvA 62.55 -0.13 3.8
GwthA 53.36 -0.01 7.8
HI TrA 9.09 +0.02 1.2
ICAA 42.70 -0.08 3.5
IncoA 22.75 -0.07 0.5
N PerA 50.33 -0.14 6.4
NEcoA 46.13 -0.07 6.0
NwWrldA 69.21 -0.37 4.1
SmCpA 60.35 -0.11 7.6
TxExA 12.08 ... 0.7
WshA 51.97 -0.18 ...

Net YTD
Fund NAV Chg %Ret

Artisan Funds
IntlVal Inst 41.39 +0.08 7.3
Baird Funds
AggBdInst 9.65 +0.02 0.7
CorBdInst 9.93 +0.02 0.8
BlackRock Funds
HiYldBd Inst 6.70 +0.02 1.8
BlackRock Funds A
GlblAlloc 16.80 -0.03 2.2
BlackRock Funds III
iShS&P500IdxK468.84 -0.73 4.2
BlackRock Funds Inst
EqtyDivd 18.98 -0.06 3.8
StratIncOpptyIns 9.25 +0.01 1.1
Bridge Builder Trust
CoreBond 8.86 +0.02 0.8
CorePlusBond 8.74 +0.02 0.8
Intl Eq 11.45 -0.07 6.8
LargeCapGrowth 17.99 ... 5.3
LargeCapValue 15.43 -0.01 2.8
MunicipalBond 9.73 ... 0.7

Net YTD
Fund NAV Chg %Ret

Calamos Funds
MktNeutI 14.04 ... 2.0
Columbia Class I
DivIncom I 28.74 -0.08 -0.7
Dimensional Fds
5GlbFxdInc 9.88 ... 0.5
EmgMktVa 27.28 -0.24 3.1
EmMktCorEq 20.96 -0.17 4.1
IntlCoreEq 14.28 -0.11 5.7
IntSmCo 18.25 -0.15 4.8
IntSmVa 19.81 -0.20 5.3
LgCo 27.25 -0.04 4.2
US CoreEq1 31.25 -0.02 4.9
US CoreEq2 28.50 -0.02 5.0
US Small 41.70 +0.11 7.7
US SmCpVal 42.08 +0.08 7.1
US TgdVal 29.47 +0.04 7.6
USLgVa 42.62 -0.09 2.7
Dodge & Cox
Balanced 96.41 -0.12 3.3
GblStock 13.38 -0.04 6.1
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Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

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

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Income 12.34 +0.02 1.2
Intl Stk 45.63 -0.23 5.8
Stock 224.44 -0.61 4.0
DoubleLine Funds
TotRetBdI 8.86 +0.02 1.3
Edgewood Growth Instituti
EdgewoodGrInst 33.72 -0.03 7.7
Fidelity
500IdxInstPrem138.71 -0.22 4.2
Contrafund K6 17.74 -0.02 5.5
ExtMktIdxInstPre 68.88 +0.30 9.3
FidSerToMarket 13.26 -0.01 5.0
GrowthCompanyK6 16.69 +0.02 8.4
InflPrBdIndInsPr 9.06 ... 0.4
IntlIdxInstPrem 43.72 -0.24 6.1
LgCpGwId InstPre 22.36 +0.01 7.4
MidCpInxInstPrem 27.51 ... 6.1
SAIUSLgCpIndxFd 17.51 -0.03 4.2
SeriesBondFd 8.88 +0.02 0.5
SeriesOverseas 11.66 -0.06 7.4
SerLTTreBdIdx 5.93 +0.04 1.6
SmCpIdxInstPrem 23.39 +0.08 7.8
TMktIdxInstPrem111.26 -0.07 5.0
TotalMarketIndex 14.01 -0.01 4.9
TtlIntIdxInstPr 12.29 -0.07 5.0
USBdIdxInstPrem 10.19 +0.02 0.5
Fidelity Freedom
FF2020 13.13 -0.01 2.9
FF2025 12.10 -0.01 3.2
FF2030 15.15 -0.02 3.6
FF2035 13.10 -0.02 4.1
FF2040 9.32 -0.02 4.8
Freedom2030 K 15.14 -0.02 3.6
Idx2030InsPre 17.37 -0.01 3.4
Idx2035InsPre 19.46 -0.02 4.0

Idx2040InsPre 19.82 -0.03 4.5
Fidelity Invest
Balanc 23.88 ... 4.2
BluCh 125.48 +0.25 11.6
Contra 12.58 -0.01 5.6
CpInc 9.15 +0.03 2.2
GroCo 24.54 +0.03 9.0
InvGrBd 9.90 +0.02 1.1
LowP 47.45 +0.03 2.7
Magin 11.24 +0.01 5.1
NASDAQ 145.15 +0.17 10.1
OTC 13.80 -0.01 7.6
Puritn 21.11 ... 3.0
SAIUSQtyIdx 15.77 -0.04 3.0
SrsEmrgMkt 16.21 -0.12 3.8
SrsGlobal 12.98 -0.07 5.1
SrsGroCoRetail 14.91 +0.02 8.3
SrsIntlGrw 15.09 -0.03 5.8
SrsIntlVal 10.57 -0.10 5.4
TotalBond 9.40 +0.02 1.3
Fidelity SAI
TotalBd 8.88 +0.01 1.2
U.S.TreBdIdx 8.66 +0.02 0.4
First Eagle Funds
GlbA 60.10 -0.17 3.7
Franklin A1
IncomeA1 2.29 ... 1.8
FrankTemp/Frank Adv
IncomeAdv 2.27 ... 1.8
FrankTemp/Franklin A
Growth A 106.67 -0.12 4.4
RisDv A 83.13 -0.17 0.7
Guggenheim Funds Tru
TotRtnBdFdClInst 23.53 +0.03 2.0
Harbor Funds

CapApInst 68.75 -0.03 9.5
Harding Loevner
IntlEq 24.82 -0.17 6.0
Invesco Funds A
EqIncA 10.06 ... 2.4
Invesco Funds Y
DevMktY 37.52 -0.13 7.3
JHF III DispVal
DispValMCI 25.86 -0.01 5.9
John Hancock
BondR6 13.42 +0.03 1.3
JPMorgan I Class
CoreBond NA ... NA
EqInc NA ... NA
LgCpGwth NA ... NA
JPMorgan R Class
CoreBond NA ... NA
CorePlusBd NA ... NA
Lord Abbett I
ShtDurInc p 3.84 ... 0.9
Metropolitan West
TotRetBdI 9.06 +0.02 NA
TRBdPlan 8.50 +0.02 NA
MFS Funds
IIE 29.94 -0.20 6.4
MFS Funds Class I
GrowthI 138.47 -0.12 4.4
ValueI 47.62 -0.05 -0.4
Neuberger Berman Fds
LCVal Inst 42.84 -0.18 -0.5
Northern Funds
StkIdx 42.53 -0.07 4.2
Nuveen Cl I
HYMunBd NA ... NA
Old Westbury Fds

LrgCpStr 15.04 -0.06 3.2
Parnassus Fds
ParnEqFd 48.51 -0.06 3.4
PGIM Funds Cl Z
TotalReturnBond 11.80 +0.03 1.2
PIMCO Fds Instl
AllAsset 10.78 -0.03 NA
TotRt 8.50 +0.02 NA
PIMCO Funds A
IncomeFd 10.41 +0.02 1.4
PIMCO Funds I2
Income 10.41 +0.02 1.5
PIMCO Funds Instl
IncomeFd 10.41 +0.02 1.5
Price Funds
BlChip 111.80 +0.13 8.0
DivGro 64.85 -0.13 1.2
Growth 66.73 +0.07 8.3
HelSci 87.57 -0.04 -2.5
LgCapGow I 49.00 +0.07 6.7
MidCap 94.68 -0.11 6.7
NHoriz 50.66 +0.13 9.3
R2020 17.22 -0.01 2.9
R2025 15.08 -0.01 3.1
R2030 22.64 -0.04 3.6
R2040 25.48 -0.06 4.3
Putnam Funds Class A
PutLargCap p 29.02 -0.08 2.9
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 28.47 -0.02 4.9

IntlEqIdxInst 20.27 -0.11 6.1
VANGUARD ADMIRAL
500Adml 368.96 -0.57 4.2
BalAdml 40.91 +0.03 3.2
CAITAdml 11.15 ... 0.5
CapOpAdml r152.94 -0.53 4.7
DivAppIdxAdm 41.43 -0.08 0.5
EMAdmr 33.27 -0.24 2.7
EqIncAdml 84.47 -0.25 -0.2
ExplrAdml 94.57 +0.25 8.9
ExtndAdml 110.20 +0.47 9.3
GNMAAdml 9.18 +0.02 0.4
GrwthAdml 119.73 +0.08 9.1
HlthCareAdml r 87.80 -0.01 -2.3
HYCorAdml r 5.16 +0.02 1.0
InfProAd 23.26 ... 0.4
IntlGrAdml 97.36 -0.49 7.7
ITBondAdml 10.07 +0.02 0.3
ITIGradeAdml 8.34 +0.02 0.8
LarCapAd 91.93 -0.10 4.5
LTGradeAdml 7.87 +0.04 1.6
MidCpAdml 266.64 -0.25 5.6
MuHYAdml 10.32 ... 1.2
MuIntAdml 13.38 ... 0.5
MuLTAdml 10.58 ... 0.6
MuLtdAdml 10.66 ... 0.2
MuShtAdml 15.55 ... 0.2
PrmcpAdml r135.59 -0.38 3.6
RealEstatAdml122.69 -1.15 5.0
SmCapAdml 94.83 +0.27 7.8
SmGthAdml 77.26 +0.38 9.6
STBondAdml 9.85 ... 0.1
STIGradeAdml 9.95 ... 0.4
STIPSIxAdm 23.48 -0.02 0.3
TotBdAdml 9.49 +0.02 0.5

TotIntBdIdxAdm 19.16 +0.03 1.3
TotIntlAdmIdx r 29.20 -0.20 4.8
TotStAdml 97.67 -0.06 4.9
TxMCapAdml207.25 -0.20 4.8
TxMIn r 14.28 -0.09 5.6
USGroAdml 111.13 +0.14 9.7
ValAdml 54.89 -0.15 0.2
WdsrllAdml 68.78 -0.12 4.0
WellsIAdml 59.45 -0.01 0.4
WelltnAdml 67.12 -0.08 1.2
WndsrAdml 71.62 -0.16 4.9
VANGUARD FDS
DivdGro 34.65 -0.07 -1.6
IntlVal 38.08 -0.24 6.5
LifeCon 19.54 ... 2.4
LifeGro 37.48 -0.08 4.0
LifeMod 28.32 -0.03 3.2
PrmcpCor 27.93 -0.09 2.8
STAR 25.19 -0.01 4.3
TgtRe2020 25.98 -0.01 2.4
TgtRe2025 17.18 -0.02 3.0
TgtRe2030 32.44 -0.03 3.4
TgtRe2035 20.07 -0.03 3.7
TgtRe2040 35.36 -0.06 4.0
TgtRe2045 23.80 -0.05 4.3
TgtRe2050 39.49 -0.09 4.5
TgtRe2060 40.57 -0.10 4.5
TgtRet2055 44.05 -0.11 4.5
TgtRetInc 12.47 ... 1.9
WellsI 24.54 ... 0.3
Welltn 38.87 -0.05 1.2
WndsrII 38.78 -0.06 4.0
VANGUARD INDEX FDS
ExtndIstPl 271.94 +1.16 9.3

IdxIntl 17.46 -0.11 4.8
MdCpGrAdml 83.20 ... 7.5
MdCpVlAdml 72.84 -0.13 3.9
SmValAdml 72.78 +0.10 6.6
TotBd2 9.38 +0.02 0.5
TotIntlInstIdx r116.78 -0.79 4.8
TotItlInstPlId r116.80 -0.79 4.8
TotSt 97.64 -0.06 4.9
VANGUARD INSTL FDS
BalInst 40.92 +0.03 3.2
DevMktsIndInst 14.30 -0.09 5.7
DevMktsInxInst 22.34 -0.15 5.6
ExtndInst 110.19 +0.47 9.3
GrwthInst 119.73 +0.07 9.1
InPrSeIn 9.47 -0.01 0.4
InstIdx 335.12 -0.52 4.2
InstPlus 335.12 -0.52 4.2
InstTStPlus 70.33 -0.04 4.9
MidCpInst 58.90 -0.06 5.6
MidCpIstPl 290.50 -0.27 5.6
RealEstaInstl 18.99 -0.18 5.0
SmCapInst 94.83 +0.27 7.8
SmCapIstPl 273.72 +0.79 7.8
STIGradeInst 9.95 ... 0.4
STIPSIxins 23.50 -0.02 0.3
TotBdInst 9.49 +0.02 0.5
TotBdInst2 9.38 +0.02 0.5
TotBdInstPl 9.49 +0.02 0.5
TotIntBdIdxInst 28.75 +0.04 1.3
TotStInst 97.69 -0.05 4.9
ValueInst 54.89 -0.15 0.2
WCM Focus Funds
WCMFocIntlGrwIns 21.11 -0.08 7.4
Western Asset
CorePlusBdI 9.41 +0.02 NA

Data provided by

Highs
A SPAC II Rt ASCBR 0.30 38.6
AnnalyCapPfdF NLYpF 25.42 0.1
AnnalyCapPfdG NLYpG 25.10 2.6
AnthemisDigA ADAL 10.39 0.2
APi Group APG 23.15 2.4
AriszAcqnA ARIZ 10.26 0.1
ArogoCapA AOGO 10.23 0.1
ArtemisStratInvt ARTE 10.31 0.1
Assertio ASRT 5.56 3.3
AtlCoastalAcqn ACAHU 10.14 0.2
AvalonAcqn AVACU 10.41 0.8
BJsRestaurants BJRI 35.85 4.3
BiglariA BH.A 856.97 0.8
BlueOceanAcqn BOCNU 10.42 0.1
BrookdaleSrUn BKDT 52.98 10.2
CF Acqn VII CFFSU 10.29 0.1
CactusAcqn1 CCTSU 10.90 0.2

52-Wk %
Stock Sym Hi/Lo Chg

CarticaAcqn CITEU 10.55 0.7
CleanHarbors CLH 136.74 1.0
CornerGrowthAcqn COOLU 10.23 1.5
DataKnightsA DKDCA 10.63 ...
EDAP TMS EDAP 12.00 0.9
FSD Pharma HUGE 1.84 -0.6
FTACZeusAcqnA ZING 10.57 0.1
FeutuneLightRt FLFVR 0.25 -15.3
FirstReserveA FRSG 10.15 0.1
ForestRoadII A FRXB 10.16 0.2
ForumMergerIV FMIVU 10.17 0.2
FreshDelMonte FDP 31.72 10.0
FriedmanInds FRD 12.13 2.1
FrontierAcqn FRONU 10.25 -0.1
FusionAcqnIIA FSNB 10.15 0.1
GX Acqn II A GXII 10.13 ...
Games&EsportsA GEEX 10.95 ...
Genelux GNLX 9.35 16.7
GlobalinkInvt GLLI 10.31 0.3
Graham GHM 14.47 4.4

52-Wk %
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GreenVisorI GVCIU 10.60 0.6
HavertyFurn A HVT.A 37.62 7.5
HavertyFurn HVT 38.85 5.9
Hershey HSY 244.38 -0.4
Imara IMRA 5.64 2.3
IntuitiveMachineWt LUNRW 0.97 50.1
IntuitiveMachinesA LUNR 136.00 116.4
Iteris ITI 4.79 3.0
KensingtonCapV A KCGI 10.33 0.1
KismetAcqnTwo KAIIU 10.75 0.4
La-Z-Boy LZB 32.74 15.1
LambWeston LW 102.22 1.0
Limoneira LMNR 15.15 2.9
MSG Sports MSGS 192.88 0.6
MeihuaIntlMed MHUA 45.49 -19.3
MirionTechWt MIR.WS 2.25 -7.4
MontereyCapA MCAC 10.22 0.1
MoonLakeImm MLTX 18.90 1.9
NaborsEnerTransUn NETC.U 10.52 0.3
NorthernGenIII NGC 10.14 0.2

52-Wk %
Stock Sym Hi/Lo Chg
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OakStreetHealth OSH 35.65 0.8
OrionEngCarbons OEC 25.20 2.4
Perma-Fix PESI 7.02 3.7
PortageFintechA PFTA 10.65 -0.3
ProfDiversity IPDN 6.60 5.9
Progressive PGR 143.76 -0.1
SDCLEDGEAcqnUn SEDA.U 10.33 0.8
SDCLEDGEAcqn SEDA 10.29 0.8
ST Ener I A STET 10.34 ...
SculptorAcqnIA SCUA 10.39 0.1
SilverspacA SLVR 10.15 ...
Strats WlMrt GJO GJO 24.10 0.4
TXO Energy TXO 24.55 3.7
Teekay TK 5.37 2.3
Tiptree TIPT 16.78 1.6
UTA Acqn Un UTAAU 11.10 -0.1
UTA Acqn A UTAA 10.35 0.2
VerdeCleanFuelsWt VGASW 0.31 10.8
Vertiv VRT 17.88 1.7
VishayPrecision VPG 44.72 3.0
WillScotMobile WSC 53.45 -4.4
Wingstop WING 193.74 7.7

Lows
AerwinsTech AWIN 1.48 -3.8
AbeonaTherap ABEO 2.31 -0.9
AcelRxPharm ACRX 1.42 -2.0
AdamasOne JEWL 1.42 1.3
Affimed AFMD 0.92 -2.2

52-Wk %
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AkariTherap AKTX 0.33 1.3
AlerusFinancial ALRS 19.44 0.9
Alpha&Omega AOSL 26.42 -1.2
AltamiraTherap CYTO 2.34 6.1
AnthemisDigI Wt ADALW 0.02 -42.7
ApreaTherap APRE 5.99 0.2
Arcimoto FUV 1.80 4.8
ArqitQuantum ARQQ 1.28 -1.4
AspenGroup ASPU 0.18 -5.1
AteaPharm AVIR 3.96 -0.7
AudioCodes AUDC 16.59 -1.6
AytuBioPharma AYTU 2.74 -5.8
BM Tech BMTX 3.30 -4.9
B.RileyNts2026 RILYK 20.02 -0.5
BRileyFinlNt2026 RILYG 19.00 -0.7
BRileyFin6.50%SrNt RILYN 20.10 -2.7
BensonHill BHIL 2.15 -1.4
Bill.com BILL 89.64 -1.1
Biofrontera BFRI 0.72 -0.2
BiondVaxPharm BVXV 2.23 -1.7
Bionomics BNOX 2.49 -30.5
Bioventus BVS 1.42 -2.6
Braskem BAK 7.55 1.7
BrightMindsBio DRUG 0.68 -2.1
BullfrogAI BFRG 3.90 -7.6
CNS Pharm CNSP 1.56 -2.3
CYREN CYRN 0.34 -7.1
CanFiteBiopharm CANF 2.72 -2.3
Canoo GOEV 0.80 -5.0
CanooWt GOEVW 0.16 -1.0

52-Wk %
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CapitalworksEM CMCAU 9.92 ...
Celularity CELU 0.61 -0.1
Chegg CHGG 15.55 0.4
ChinaSXTPharm SXTC 0.37 -1.9
ComSovereign COMS 3.11 -15.5
ContraFect CFRX 3.04 -3.9
CorbusPharm CRBP 2.76 0.7
CorEnergyInfrPf CORRpA 5.70 -4.0
CrescentEnergy CRGY 10.73 1.1
Cronos CRON 2.13 -0.9
Cryptyde TYDE 0.16 9.2
D-WaveQuantum QBTS 0.83 -5.2
DigitalBrands DBGI 1.55 -5.9
DigitalTransform DTOCU 9.68 0.1
DouglasEmmett DEI 14.63 -1.5
DragonflyEnergy DFLI 4.75 -3.6
DunxinFinl DXF 0.16 -1.9
ESSTech GWH 1.97 -3.4
Eargo EAR 6.52 -1.8
EdibleGarden EDBL 2.90 -9.5
Energous WATT 0.65 -2.2
ENGlobal ENG 0.69 -1.4
EnsysceBio ENSC 0.52 -4.8
EpsilonEnergy EPSN 5.29 0.2
EquityCommnwlth EQC 21.25 -1.7
Erasca ERAS 3.53 2.0
EsportsEnt GMBL 3.77 -31.1
EtaoInternational ETAO 2.96 15.1
FirstGuarBcshs FGBI 20.50 -0.6
FiscalNote NOTE 2.90 -2.3

52-Wk %
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Fisker FSR 6.22 0.8
5EAdvMatls FEAM 6.98 -6.5
FormulaSys FORTY 69.71 -3.9
GEE Group JOB 0.41 -2.3
GOL Linhas GOL 2.21 -1.7
GT Biopharma GTBP 0.61 -16.2
GoldResource GORO 0.86 -5.0
GoodWorksII Wt GWIIW 0.00 -95.7
GraniteRidge GRNT 6.50 ...
GreenLightBio GRNA 0.62 -7.2
Hanesbrands HBI 5.28 -0.4
Heliogen HLGN 0.26 7.1
Hesai HSAI 20.75 -0.7
Incannex IXHL 2.23 -1.5
InovioPharm INO 1.37 -0.7
IntegratedMedia IMTE 0.54 -9.5
Intercure INCR 2.69 1.1
Interface TILE 8.47 -23.2
JaguarHealth JAGX 2.54 -8.2
KaivalBrands KAVL 0.63 -0.7
Kalera KAL 5.00 -13.3
KilroyRealty KRC 36.92 -0.5
Kinetik KNTK 27.80 1.3
Knightscope KSCP 1.06 -0.9
LavaTherap LVTX 2.10 10.7
LibertySirius A LSXMA 32.89 -1.2
LibertySirius C LSXMK 32.87 -0.9
LionGroup LGHL 0.38 -8.8
LocalBounti LOCL 0.76 -6.3
LucyScientific LSDI 1.83 -18.1

52-Wk %
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LyellImmuno LYEL 2.29 -1.7
MarkerTherap MRKR 2.17 -4.3
MicrobotMed MBOT 2.77 -4.3
Microvast MVST 1.32 ...
MidatechPharma MTP 0.52 2.0
MilestonePharm MIST 3.38 -3.1
Movano MOVE 1.13 -0.8
MultiMetaVerse MMV 1.60 -4.7
MySize MYSZ 1.54 -4.2
Nevro NVRO 33.03 -1.6
9F JFU 2.36 -0.1
Nkarta NKTX 4.72 -1.6
NorthernStarIII NSTC.U 9.11 -0.1
OceanBiomedical OCEA 3.06 43.2
OceanPal OP 0.47 -7.7
Oragenics OGEN 5.12 -1.8
PLBY Group PLBY 2.13 -1.4
ParamountGroup PGRE 5.45 -0.9
PasitheaTherap KTTA 0.50 -6.1
PolymetMining PLM 2.45 ...
Prenetics PRE 0.98 4.9
ProcessaPharm PCSA 0.65 -2.0
QuoinPharm QNRX 0.62 -47.9
RapidMicro RPID 1.10 -4.3
RealGoodFood RGF 4.01 -6.7
RelianceGlobal RELI 0.38 -16.9
RingEnergy REI 1.95 -4.3
RubiconTech RBT 0.85 -6.3
SM Energy SM 27.92 -1.8

52-Wk %
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Sasol SSL 14.49 -2.7
SatixFyComms SATX 1.15 6.6
SeaStarMedical ICU 2.64 -2.1
Seer SEER 3.84 0.8
SelinaHosp SLNA 2.47 -2.7
ShiftPixy PIXY 4.86 -2.7
SilverBowRscs SBOW 22.35 1.1
SiriusXM SIRI 4.39 -1.1
SmartPowerr CREG 1.69 -1.7
SonnetBio SONN 0.86 -3.0
Southland SLND 7.00 16.3
Surmodics SRDX 23.35 -0.7
TFF Pharm TFFP 0.62 -5.9
T2Biosystems TTOO 0.61 -7.8
TechTarget TTGT 38.64 -0.6
TenaxTherap TENX 0.69 -10.7
TuanChe TC 0.63 -3.8
Tucows TCX 25.60 -13.3
Tupperware TUP 3.72 0.3
TwistBiosci TWST 20.27 1.5
US Xpress USX 1.37 -4.2
UniqueFabricating UFAB 0.40 -19.6
UnivElectro UEIC 14.22 -3.5
VF VFC 24.79 -1.6
VandaPharm VNDA 6.67 0.3
VermilionEnergy VET 12.90 -1.3
VirginOrbit VORB 1.43 -1.7
VitalEnergy VTLE 45.66 1.0
WiSA Tech WISA 4.40 -9.1
Yunji YJ 0.47 -3.3

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE American
and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low in the latest
session. % CHG-Daily percentage change from the previous trading session.
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The crypto company had
been preparing to go public
via a merger with a special-
purpose acquisition company,
a move to access the capital
market, enhance its transpar-
ency and further expand oper-
ations internationally.

But Circle and the SPAC,
Concord Acquisition Corp.,
called off their merger in De-
cember after several rounds of
questions raised by the Securi-
ties and Exchange Commission
over their disclosures caused
Circle to miss its deadline to
close the deal despite respond-
ing to the regulator’s queries. A
SPAC typically has as long as
two years to find its merger
partner, clear the SEC’s review
process and complete the deal.

Circle’s offering required
the SEC to approve the merger
by declaring the registration
statement effective. If the deal
can’t clear the SEC’s review
process in time, the SPAC
must return the money.

Circle intends to make an-
other bid to go public, though
likely not this year, Mr. Fox-
Geen said. It is waiting for bet-
ter market conditions and more
distance from the TerraUSD
crash and the implosion of
crypto exchange FTX so that
public-market investors can re-
evaluate the future of digital-
assets businesses, he said. “We
plan to continue on our path to
go public and will take neces-
sary steps to achieve that as
soon as practicable,” he said.

Circle Internet Financial
Ltd. wants to increase its
workforce by as much as 25%
this year, finance chief Jeremy
Fox-Geen said, as the crypto-
currency operator pushes
ahead with expansion despite
its recently canceled deal to go
public and industry layoffs.

The Boston company, which
operates the USD Coin stable-
coin, or USDC, had about 900
employees at the end of last
year and in 2023 it expects an
increase of 15% to 25%, or an
additional 135 to 225 workers,
he said. That is a lower
growth rate than it had in
2022, when head count
roughly doubled from 2021.

Circle is hiring even as
many crypto companies are
laying off staff and some have
filed for bankruptcy after the
run on the stablecoin Ter-
raUSD last spring.

“We are growing and invest-
ing and we are fortunate to be
in a financial position to be able
to sustain our investments,”
said Mr. Fox-Geen, who joined
Circle in 2021 from real-estate
investment trust Safehold Inc.
“We have slowed down growth
prudently and are focused on
what matters most.”

Circle last year raised $400
million in a funding round
from a group including Black-
Rock Inc. and Fidelity Invest-
ments Inc., bringing its total
funding to $1.1 billion.

BY MARK MAURER

Crypto Operator
Circle Focuses
On Growth

preme Court case, known as
Reves, in other recent enforce-
ment actions that found crypto
lending programs operated by
BlockFi Lending LLC and Nexo
Capital Inc. should have been
registered as securities. In
those cases, the SEC said
BlockFi’s and Nexo’s users were
motivated by the ability to earn

in May 2022, when it traded as
low as 95 cents, reflecting fac-
tors including investors’ con-
cerns at the time about the
value of its assets and whether
they could be readily sold to
meet redemption requests in a
market panic.

Another possible complica-
tion for any SEC cases: The
Commodity Futures Trading
Commission and the New York
State Department of Financial
Services have labeled tether
and BUSD as “virtual curren-
cies.” That doesn’t mean the
SEC can’t allege they are secu-
rities, according to lawyers, but
it muddies the waters and
shows the difficulty of deciding
which laws apply.

Coinbase Global Inc. has
disclosed the SEC is also inves-
tigating its stablecoin product.
Coinbase maintains a partner-
ship on the operation of USDC,
the second-largest stablecoin,
with Circle Internet Financial
Ltd. Circle also has disclosed it
faces an SEC investigation. A
Circle spokesman declined to

comment on the probe’s focus
or status.

The SEC also could allege
BUSD is a security through the
application of another Supreme
Court test that governs notes,
or securities that promise the
repayment of money, often with
interest.

The SEC has cited that Su-

interest by lending out their
crypto.

“We believe our stablecoins
are unequivocally not securities
under either Howey or Reves,
and we look forward to con-
tinuing to work privately with
federal regulators, including
the SEC, to make this case,” a
Paxos spokeswoman said.

Reves is a flexible test that
can be applied to different sce-
narios. The Reves test consid-
ers the parties’ motivations but
also asks whether another reg-
ulatory system applies to the
asset, which would make SEC
oversight unnecessary. New
York financial regulators autho-
rized the issuance of BUSD, and
Paxos Trust is overseen by the
state agency.

“We think a court is going to
look at that and say this is not
the kind of situation where
there is a vacuum to be filled,”
Coinbase Chief Legal Officer
Paul Grewal said.

Stablecoins also don’t look
too much like money-market
funds, a comparison that SEC

Chair Gary Gensler has made,
Mr. Grewal and others said.
Money funds promise to main-
tain a $1-a-share value but, un-
like stablecoins, pay interest.

The SEC’s money-fund rules
haven’t always made those
products as safe as investors
expect. U.S. authorities had to
prop up money funds in 2008
and 2020, when panicked in-
vestors stampeded out of some,
creating the chance of losses
for slower-moving users.

“Money-fund regulation is
not really designed to support
something that is supposed to
be a payments instrument,”
said Jonah Crane, a partner at
Klaros Group, a financial-ser-
vices advisory firm.

Other parts of the Biden ad-
ministration have said stable-
coins look more like banking
products. The Treasury Depart-
ment and U.S. financial regula-
tors said in a November 2021
report that Congress should re-
quire stablecoin issuers to be-
come banks. Congress hasn’t
advanced such legislation.

can use stablecoins as a store
of value, or to pay for other
digital assets. Regulating them
could take the SEC into the do-
main of overseeing payment
products, something it doesn’t
do.

Stablecoin issuers say they
are backed 1-for-1 by cash or
cash equivalents such as U.S.
dollars and Treasury securities.
Tether Holdings Ltd., the larg-
est stablecoin issuer, discloses
most of its portfolio holdings
but not all. It has invested in
riskier assets such as corporate
debt and has made money by
lending tethers to customers, a
practice it is winding down.

Tether briefly lost its $1 peg

ContinuedfrompageB1

Stablecoins
Draw SEC
Scrutiny

rowers who agree to keep their
crypto collateral on NovaWulf’s
new platform for five years,
would pay interest between
7.5% and 12.5%, and would get
their crypto back in
Ethereum. Some borrowers are
concerned about the viability of
the new company managed by
NovaWulf to oversee Celsius’s
illiquid assets, including the
portfolio of retail loans, accord-
ing to Mr. Adler.

The past year’s crypto tur-
bulence has shown that major
platforms including Celsius op-
erated on shaky foundations
with risky business practices
and little regulation. U.S. regu-
lators are now cracking down.

NovaWulf co-founder Jason
New said Tuesday that the new
company created to manage
Celsius’s assets will have signif-
icant liquidity on its balance
sheet and no financial debt.

“In addition, NewCo will be
capitalized with permanent eq-
uity capital, unlike historic
crypto lending platforms that
had demand deposits,” Mr. New
said.

Retail lending was a key ser-
vice that attracted millions of
retail customers who agreed to

hand over digital coins to
crypto platforms including Cel-
sius, BlockFi Inc. and Genesis
Global Capital LLC, all now
bankrupt. Users borrowed fiat
currency against their crypto,
viewing the loans as a way to
monetize some of their gains
on crypto holdings without giv-
ing up the potential for fur-
ther appreciation.

Borrowers make up a small
slice of Celsius customers.
About 23,000 users took out
$411 million in loans against
crypto worth $765 million as
of its bankruptcy filing last
year. By comparison, the firm
held $4.2 billion in crypto as-
sets in high-yielding Earn sav-
ings accounts for 600,000 de-
positors.

Nearly all Celsius customers
will take a haircut on their
crypto holdings as part of the
company’s reorganization plan.
Celsius entered bankruptcy
with a $1.2 billion hole in its
balance sheet representing the
difference between the value of
the crypto it held and the
amount it owed customers.

Aaron Colodny, a lawyer for
the official committee repre-
senting all Celsius customers,

said in the Twitter forum last
week that if borrowers got
more of their crypto back, it
would reduce the amounts that
can be repaid to Earn custom-
ers. The proposed deal is an at-
tempt to balance the interests
of the customer groups, he
said.

“We’ve been trying to strike
the proper economic balance of
a deal that works for loan cred-
itors and also works for Earn
creditors,” Mr. Colodny said.
“The loan creditors are getting
the opportunity to receive a
large portion of their collateral
back at the end of the period
and in return, they have to pay
interest for five years and make
that collateral available to be
invested by the new corpora-
tion.”

Under the plan, borrowers
may also choose to get their
collateral returned right away,
rather than locking it up for
five years, while recovering a
yet-unspecified portion of their
crypto holdings. Their claims
on crypto collateral would be
reduced by the principal bal-
ance on their loans, and they
would get back an unspecified
portion of those claims.

BANKING & FINANCE

Some of the crypto custom-
ers who borrowed from Celsius
Network LLC are skeptical of a
deal the bankrupt lending firm
has proposed that would keep
their digital assets locked up
for another five years.

Celsius has proposed re-
starting its retail platform
through a sale under which all
customers, including borrow-
ers, could choose to move their
accounts to a new public com-
pany managed by NovaWulf
Digital Management LP, a
cryptocurrency investment
firm that launched last
year. Under the chapter 11 plan,
thousands of borrowers who
pledged $765 million in digital
coins as collateral to Cel-
sius would get back 85%
of that cryptocurrency if they
agree to keep the loan collat-
eral locked up for five more
years on a new platform run
by NovaWulf.

A lawyer for a group of Cel-
sius customers who took out
retail loans said that borrowers
he canvassed have criticized
the plan in part because they
are skeptical the new company
run by NovaWulf will last long
enough to return their collat-
eral in full.

“The one theme that comes
back to me is the risk of insol-
vency of NewCo,” said David
Adler, speaking at a forum on
Twitter last week. “All of them
are saying why would I agree to
pay these interest rates on a
five-year term when I have no
certainty the collateral will be
there at the end.”

NovaWulf said in a state-
ment that discussions are on-
going to address the concerns
of creditors and that the new
company will be properly capi-
talized. Celsius didn’t respond
to a request for comment. It
has previously said the pro-
posed deal with NovaWulf,
which requires court approval,
would maximize the value of its
assets.

Under the plan, retail bor-

BY SOMA BISWAS

Celsius Retail Borrowers
Criticize Bankruptcy Deal

Celsius’s bankruptcy deal would keep some customers’ digital assets locked up for five years.
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judge wants to place new lim-
its on his access to computers,
cellphones and the internet.
Prosecutors requested tougher
constraints in January after
they said Mr. Bankman-Fried
contacted a potential witness
through an encrypted messag-
ing application.

Lawyers say a defendant’s
public statements can limit
the legal strategies defense
attorneys are able to pursue
at trial because they don’t
want to contradict their cli-
ent’s previous comments. A
defendant’s statements can
also tip off his legal strat-

egy—which the defense isn’t
required to disclose—and give
prosecutors extra time to de-
vise a counterattack before
trial, said defense attorney
Martin Auerbach.

“If you’re talking about all
the ways you are innocent and
all your defenses, that gives a
road map to the government to
figure out how to undermine
and counter that defense,” Mr.
Auerbach said.

Ben Brafman, a lawyer who
represented “pharma bro”
Martin Shkreli and several
other high-profile criminal de-
fendants, said that as a general
rule he advises clients to keep
quiet. It hasn’t always
worked.

Mr. Shkreli, who drew
scorn for raising the price of a
lifesaving AIDS drug, was con-
victed in 2017 of securities
fraud charges involving two
hedge funds he managed and
a company he co-founded.
During his federal trial, a
judge admonished Mr. Shkreli
for speaking to the media and
posting on social media about
evidence and witnesses.

The judge sentenced Mr.
Shkreli to seven years in prison
in 2018, but he received an
early release into a halfway
house in May 2022.

“I think if Martin had be-

haved well, and we tried our
best to convince him to be-
have, he would have gotten a
lower sentence,” Mr. Brafman
said.

Most defendants want to
speak on their own behalf, said
Seth Ginsberg, a criminal de-
fense lawyer who has repre-
sented clients including Repub-
lican operative Roger Stone.

“They are always frustrated
by the fact that the prosecu-
tors control the public narra-
tive to a large extent,” he said.

Mr. Stone’s public state-
ments about his prosecution
on charges of lying to Congress
and witness tampering drew
criticism from the judge, who
at one point banned him from
using social media. A jury con-
victed him in 2019 but then-
President Donald Trump com-
muted his sentence and later
pardoned him.

Mr. Ginsberg said there may
be valid reasons for Mr. Bank-
man-Fried’s strategy, given
that he appears to be an intel-
ligent, well-educated person
who likely succeeded in build-
ing FTX with a tremendous
amount of charisma. Lawyers
for Mr. Bankman-Fried may be-
lieve in the benefits of his
magnetism, he said.

“Sometimes the appearance
of authenticity works,” he said.

Alameda lenders and, along
with co-conspirators, made
millions of dollars in political
contributions funded by
Alameda in a straw-donor
scheme to mask the true
source of contributions.

On Twitter, he has written
more than two dozen tweets
and replies. Among them, he
denied moving Alameda funds
while out on bail, criticized a
law firm working on FTX’s
bankruptcy and said the com-
pany’s U.S. operation remained
solvent.

He also defended the for-
matting on a balance sheet
that he posted online about
FTX’s finances. The document
was ugly in appearance, he ac-
knowledged, “but also it’s
right.”

Mr. Bankman-Fried last
posted on Twitter and Sub-
stack in January. His ability to
continue to use those forums is
unclear for now, as a federal

ContinuedfrompageB1

FTX’s
Founder Is
Outspoken

SEC lawyers have told Paxos Trust that regulators plan to take
enforcement action over its stablecoin. Paxos co-founder Rich Teo.
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Sam Bankman-Fried shares his
views widely online.
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of buying, according to Vanda
Research. Private-investor fa-
vorites outperformed. Higher
demand for individual shares
and funds supported stock
prices, helping offset the
downward pressure from
higher bond yields.

Private investors might be
slower to respond to changed
bond yields than big institu-
tions that employ legions of
economists, or they might
not care.

Or, just perhaps, individual
investors think stocks have
good fundamental reasons to
go up. There aren’t many
good reasons available: Earn-
ings forecasts for the S&P
500 and Nasdaq have been
coming down, so it isn’t prof-
its. Bond yields have been
rising, so it isn’t cheaper
money, which would justify a
higher price/earnings ratio.

That leaves one thing: If
investors think threats to
earnings have receded, a
higher PE ratio would be jus-
tified, and in theory could
offset the pressure from
higher yields.

T he biggest threat to
earnings is recession,
and it certainly seems

to have receded. The econ-
omy has been remarkably re-
silient to the biggest Federal
Reserve interest-rate in-
creases since 1981, while a
series of other risks—notably

ContinuedfrompageB1

those from China, Europe and
Russia—have turned out bet-
ter than expected. The VIX
index of implied volatility re-
mains below last year’s aver-
age, even after a big jump on
Tuesday.

The trouble for the bulls is
that this argument failed
miserably last year. Back
then every sign of a stronger
economy meant lower stock
prices, because it meant the
Fed would have to jack up
rates even more, and the
economy would still, eventu-
ally, be hit.

T his is where the second
explanation comes in:
Stocks may be in a new

regime. Rather than being su-
persensitive to bond yields,
especially real yields, they’ve
moved on. Recession is at a
minimum further off than
previously thought, so stron-
ger economic data means
more profits, not just a
tighter Fed.

That damps the impact of
higher bond yields. Inflation
has also come down as sup-
ply chains returned to nor-
mal, despite decent growth.
Sure, there will be days like
Tuesday, when economic fig-
ures are so strong that
higher bond yields, and lower
stocks, are inevitable. But
yields have a lot less far to
rise in the next year than
they did last year.

I’m naturally sympathetic
to the idea that this is just
the tail end of a dead cat
bounce, something that hap-
pens frequently in long-last-
ing bear markets. Maybe
there’s more to investing in
stocks than just watching the
bond yield—but it is hard to
believe that bond yields
barely matter anymore.

The Bear
Market
Isn’t Over
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warned against stopping rate
increases too soon.

Some investors who jumped
back into the market to start
the year have taken a more
cautious stance lately—hedg-
ing their stock bets or re-eval-
uating portfolios, said Mat-
thew Tym, head of equity
derivatives trading at Cantor
Fitzgerald.

“There’s finally getting to
be some fear in the market-
place,” Mr. Tym said.

Shares of Palo Alto Net-
works jumped $20.86, or 13%,
to $187.75 after the cybersecu-
rity company swung to a profit
last quarter and raised its
guidance for the full fiscal
year. CoStar shares declined
$3.89, or 5.1%, to $72.13, after
it said it wouldn’t buy a real-
estate business from News
Corp, the parent of The Wall
Street Journal, and issued a
weaker-than-expected first-
quarter forecast.

Oil prices edged lower. The
most actively traded futures
contract for Brent crude, the
global benchmark, retreated
3% to settle at $80.60 a barrel.

Overseas, the pan-continen-
tal Stoxx Europe 600 fell 0.3%.

Early Thursday, South Ko-
rea’s Kospi was up 1.2% and

Worries about rising inter-
est rates sent the S&P 500 to a
fourth consecutive session of
declines, notching its longest
losing streak of the year.

The S&P 500 fell 6.29
points, or 0.2%, to 3991.05. The
Dow Jones Industrial Average
lost 84.50 points, or 0.3%, to

33045.09.
The Nasdaq

C omp o s i t e
slipped in

early trading and pared those
losses to finish up 14.77 points,
or 0.1%, to 11507.07.

The back-and-forth in trad-
ing reflects a recent shift in
the stock market. After racing
higher to kick off 2023, U.S.
stocks suffered their worst
session of the year on Tues-
day. Investors have parsed
stronger-than-expected eco-
nomic data, including readouts
on inflation and retail sales, as
well as business-activity sur-
veys. The new data have
caused investors to sharply re-
assess their outlooks for inter-
est rates and has led to a steep
jump in the 10-year Treasury
yield, stoking volatility across
markets.

“What’s really occupying
the market’s mind now is this
resilient growth, which is
likely to mean more resilient
inflation,” said Grace Peters,
an investment strategist at JP-
Morgan Private Bank.

Stock and bond markets
had a muted reaction to the
latest minutes, which showed
that most Fed officials thought
slowing the pace of interest-
rate increases at their meeting
three weeks ago offered the
best way to balance the risks
of doing too much or too little
to combat inflation. Some

BY GUNJAN BANERJI
AND ANNA HIRTENSTEIN

S&P 500 Extends Fall
After Fed’s Minutes
Shifting interest-rate
expectations have put
pressure on markets;
Nasdaq ends higher

WEDNESDAY’S
MARKETS

Index performanceWednesday

Source: FactSet
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Hong Kong’s Hang Seng Index
was up 0.1%. Japan’s markets
were closed Thursday to cele-
brate the emperor’s birthday.
S&P 500 futures rose 0.4%.

—Gina Heeb
contributed to this article.

AUCTIONRESULTS
Here are the results ofWednesday's Treasury
auctions. All bids are awarded at a single price at the
market-clearing yield. Rates are determined by the
difference between that price and the face value.

17-WEEKBILLS

Applications $106,036,331,900
Accepted bids $36,625,910,400
" noncompetitively $365,189,700
" foreign noncompetitively $15,000,000
Auction price (rate) 98.403417

(4.830%)
Coupon equivalent 4.977%
Bids at clearing yield accepted 93.37%
Cusip number 912797FQ5

The bills, dated Feb. 28, 2023,mature on June 27,
2023.

ONE-YEAR, 11-MONTHFRNs

Applications $72,410,083,900
Accepted bids $22,000,160,900
" noncompetitively $27,970,900
Spread 0.200%
Bids at clearing yield accepted 78.22%
Cusip number 91282CGF2

The floating-rate notes, dated Feb. 24, 2023,mature
on Jan. 31, 2025.

FIVE-YEARNOTES

Applications $116,516,487,900
Accepted bids $52,769,839,400
" noncompetitively $145,580,500
" foreign noncompetitively $6,200,000
Auction price (rate) 99.511842

(4.109%)
Interest rate 4.000%
Bids at clearing yield accepted 57.66%
Cusip number 91282CGP0

The notes, dated Feb. 28, 2023,mature on Feb. 29,
2028.
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capacity, from
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kill inflation, but what if they
also wind up restraining
growth?” he added.

Rising Treasury yields
erode investors’ willingness to
pay up for stocks and corpo-
rate bonds, because buying
Treasurys lets investors lock
in attractive returns that are
practically guaranteed. The
broad-based S&P 500 index
has lost ground for two
straight weeks, shedding a
portion of its year-to-date
gains. Yields on corporate
bonds have climbed, signaling
higher borrowing costs for
companies.

“Suddenly, if you’re holding
stocks, you need more out of
that asset,” said Steve Foresti,
senior adviser at Wilshire As-
sociates. “Capital wants to
flow to these higher yields.”

After raising interest rates
by three-quarters of a percent-
age point at four straight
meetings last year, the central
bank downshifted to a half-
percentage-point increase in
December and followed that
with a quarter-point rise in
February. Coming into this
year, many investors assumed
that declining inflation and a
slowing economy would give
the Fed the go-ahead to ease
off.

Strong data have rejiggered
that assumption. Last week,
inflation figures for January
came in higher than expected
and showed a decelerating

Derivatives markets show
traders expect the terminal
rate this summer to be above
5.25%. A month ago, they were
betting on a peak rate of about
4.9%. The Fed’s rate target
currently stands at 4.5% to
4.75%.

“As we got nearer to the
terminal rate, the market had
been saying, ‘Job done, I can
be comfortable with the Fed’s
rate path,’ ” said Matt Smith,
investment director at Lon-
don-based Ruffer LLP. “That’s
reversed in the last two or
three weeks because the data
coming through is saying the
economy’s still going strong.”

Ruffer’s flagship fund has
reduced its exposure to long-
term government debt, he
said.

As they were for much of
last year, investors are again
hanging on any indication of
how the Fed will respond to a
stronger-than-expected econ-
omy. The Fed’s latest meeting
ended Feb. 1, before the arrival
of much of the recent data
that have testified to the econ-
omy’s strength.

On Wednesday, minutes
from that meeting showed
most Fed officials agreed at
the time with the decision to
slow rate increases.

But traders could face un-
certainty heading into the cen-
tral bank’s late-March meet-
ing, when Fed officials are
expected to update their pro-
jections for future interest-
rate decisions, said Jim Vogel,
manager of interest-rate strat-
egies at FHN Financial.

“What happens if the dots
for future years start going
up?” Mr. Vogel said, referring
to the Fed’s interest-rate fore-
casts. Investors may think, “I
thought the Fed was trying to

ContinuedfrompageB1

crude and gasoline. That gap,
or premium of gasoline to
crude, goes to the bottom line
of refining companies and is up
about 80% since Ms. Morgewicz
started her job.

Gasoline’s premium to crude
has lagged behind that of its
sister products, diesel and jet
fuel, whose premiums have
more than doubled and quadru-
pled respectively over the past
two years. Some analysts said
gasoline’s premium is poised to
surge further because of a
looming shortage of a petro-
leum product called vacuum
gas oil.

VGO is the sludge that re-
mains after lighter and more
valuable products are distilled
by refiners out of crude oil.
Complex refineries, like many
in the U.S. and Europe, have the
equipment to process VGO and
turn it into gasoline. Simpler
ones, like many in Russia, lack
this capability. Until recently,
Russia was the world’s largest
exporter of VGO, and most of it
went to the U.S. and Europe.

Now, Western sanctions on
Russia’s exports of refined
products, which took effect
this month and which halted

most European imports of VGO,
could reduce the capacity of
the U.S. and its allies to make
gasoline. The sanctions’ poten-
tial impact on diesel supplies
and prices is widely recognized,
but it could pale in comparison
with the possible consequences
on those of gasoline.

The world’s refining capacity
is about 900,000 barrels a day
less than it was in 2019, accord-
ing to Rick Joswick, head of
global oil analytics at S&P
Global Commodity Insights.

The premiums of fuels to
crude have climbed as a result,
pulling the profit margins and
share prices of such refiners as
Valero Energy Corp., Mara-
thon Petroleum Corp. and
Phillips 66 up with them. Die-
sel led the way, in part because
demand for it remained robust
during the pandemic.

Gasoline has held up the
rear, with a premium to crude
oil of $24 a barrel versus $30
for jet fuel and $35 for diesel.

“Gasoline is going to be
crazy tight this summer”
should Russian VGO disappear
from the market, said Amrita
Sen, director of research at the
consulting firm Energy Aspects.

Amanda Morgewicz began
delivering groceries for Insta-
cart about two years ago. The
extra money was good at first,
but with gasoline now costing
about $3.40 a gallon on average
in the U.S., compared with
$2.40 when she started, she is
thinking harder about which
orders to take on. The jobs that
involve too much driving aren’t
worth it anymore.

“You have
to be strate-
gic about

which ones you pick because
you could really just be break-
ing even,” said Ms. Morgewicz,
who lives in Walden, N.Y.

Gasoline prices in the U.S.
are down significantly from last
June, when they were above $5
a gallon. They are still up some
40% from two years ago, and
analysts are betting they could
soon go higher.

About half the rise in prices
over the past two years
stemmed from an increase in
the cost of crude oil used to
make gasoline. Most of the rest
stems from a growing gap be-
tween the wholesale prices of

BY BOB HENDERSON

Gasoline Prices Expected
To Rise Due to Sanctions

COMMODITIES

pace of decline compared with
previous months’ numbers.
That followed the latest em-
ployment report this month,
which indicated unemploy-
ment has fallen.

Data such as those have
boosted growth expectations.
The Federal Reserve Bank of
Atlanta’s model projects real
gross domestic product will
grow by 2.5% in the first quar-
ter, up from an estimated 0.7%
a month ago.

At that point, Wall Street
had practically ruled out the
possibility that the Fed could
reaccelerate its rate increases
with a half-point increase in
March.

Now, bets in fed-funds fu-
tures markets show traders’
giving that outcome 1-in-4
odds after a pair of Fed offi-
cials discussed a more hawk-
ish approach last week. Bank
of America economists have
added an additional June rate
increase to their projections
for the Fed’s next moves.

The shift has once more
boosted government-bond
yields, which are closely tied
to investors’ expectations for
how the central bank will set
interest rates. The two-year
Treasury yield, especially sen-
sitive to near-term Fed policy
expectations, finished Wednes-
day at 4.697%, up from a re-
cent mid-January low at
4.076%.

Higher yields drive up bor-
rowing costs for everyone
from home buyers seeking
mortgages to businesses rais-
ing funds for expansion.

Last week, U.S. mortgage
rates marked their fastest in-
crease in four months, rising
again to 6.32% after mostly
falling since mid-November.
New data Tuesday showed ex-
isting-home sales fell in Janu-
ary for the 12th straight
month.

Meanwhile, the all-in yield
on investment-grade corporate
bonds, which represents busi-
ness borrowing costs, has
climbed to 5.55% from 4.95%
at the beginning of February,
according to index data from
Intercontinental Exchange Inc.

Bond
Yields
Increase

10-year U.S. Treasury yield

Source: Tradeweb ICE Closes

4.2

3.0

3.2

3.4

3.6

3.8

4.0

%

Jan. ’23Sept. 2022

Wednesday
3.922%

©
20

23
Do

w
Jo

ne
s

&
Co

.,
In

c.
Al

lr
ig

ht
s

re
se

rv
ed

.3
DJ

92
89

Enter toWin the Ultimate
Desktop Solution Setup
From Logitech*

WSJmembers can enter to win a top-of-the-line desktop solution setup from
Logitech (a $590 value). Together, these devices transform the way youwork,
connecting seamlessly together to provide a best-in-class system to take your
work to the next level. This bundle includes: anMXMechanical Keyboard for
typing ease, a Logitech Lift Mouse for better navigation, a Brio 500Webcam
for crystal-clear images, a Logitech Zone Vibe 100 headset for premium audio
experiences, a Litra Beam for professional lighting effects and a Logitech Desk
Mat for desk protection and a pop of color.

EXPERIENCES OFFERS EVENTS INSIGHTS

WSJ MEMBER EXCLUSIVE

ENTER NOW AT WSJPLUS.COM/LOGITECH23

*No purchase necessary. Voidwhere prohibited. If you subscribed to TheWall Street Journal after January 27, 2023
youwill not be eligible towin. Open only to legal residents of the 50United States (andD.C.), or Canada (excluding the
Province of Quebec), age 18 and over. Any resident of Canadawhose entry is selected in the randomdrawmust correctly
answer, unaided, a time-limitedmathematical skill testing question to qualify as awinner of the prize. For official rules,
including prize description and odds, visit wsjplus.com/officialrules. Sponsor: Dow Jones & Company, 1211 6th Avenue,
NewYork, NY 10036.
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