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BY KRISTINA PETERSON
AND ANDREW DUEHREN

Biden,
Senate
Press Bill
Without
Pay Boost
President tries to keep
Democrats aligned
after backup plan on
wage floor is scrapped

deflation and stagnation that has haunted ad-
vanced economies for a decade.

“The kind of troubling inflation that people
like me grew up with seems far away and un-
likely,” Fed Chairman Jerome Powell said in
late January.

But in the longer term, some economists
and investors see a shifting political climate
more conducive to inflation rising well past
2%. They argue the Fed’s pursuit of over-2%
inflation, Mr. Biden’s $1.9 trillion stimulus
plan and new goals such as narrowing racial
economic disparities reduce the priority that
policy makers will place on inflation.

“The prevailing zeitgeist is all about ac-
cepting and even being enthusiastic about
higher inflation,” said Larry Summers, the
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BY GREG IP

France’s Ex-President Sarkozy Is Convicted in Bribery Case

RULING: Former French President Nicolas Sarkozy arrives at court Monday in Paris, where he was convicted and sentenced for
corruption. The court said he should serve one year under house arrest and suspended the rest of the three-year sentence. A8
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Nicholas Cook isn’t looking
to gin up controversy, but he
will fight for the sanctity of his
favorite drink.

The spirit is in fashion,
driven by cocktail culture and
an interest in botanical flavors.
Varieties have proliferated, in-
cluding gins that change color
when mixed with tonic and oth-
ers flavored with Brussels
sprouts, seaweed, fresh cream
and beef.

Mr. Cook, director general of
Britain’s Gin Guild, which was
spun off from the centuries-old
Worshipful Company of Distill-
ers, has been willing to accept
all of those. But there’s a simple
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What’s Gin
With No
Alcohol?
i i i

Debate is spirited
over how to label

botanical beverage
BY SAABIRA CHAUDHURI

JANGEBE, Nigeria—Su-
waida Sani was one of the
lucky few.

When dozens of heavily
armed gunmen stormed
through the gates of her
boarding school spraying bul-
lets into the air in the early
hours of Friday morning, they
demanded every student file
into the courtyard or be shot.

Suwaida ran in the other
direction, crouching beneath a
mosquito net and trembling as
flashlight beams traced the
wall above her head. When
the 13-year-old emerged from
her hiding place the next
morning, the gunmen had ab-
ducted more than 300 of her
schoolmates between the ages
of 11 and 17 and marched them
into a nearby forest. It was
the largest abduction of
schoolgirls in the history of a
country where such kidnap-
pings are becoming increas-
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Inflation is near a decade low and well be-
low the 2% level the Federal Reserve targets
as ideal. The usual conditions for rising infla-
tion—tight job markets and public expecta-
tions of rising prices—are glaringly absent.

Yet anxiety about inflation is at a fever
pitch, among economists and in markets,
where long-term interest rates have been
grinding higher since President Biden un-
veiled plans for huge new fiscal stimulus.

Behind this dichotomy is a clash of forces.
In the near term, plentiful unused capacity
and decades of habits are likely to keep infla-
tion low. After years of undershooting 2%, the
Fed would like inflation to slightly overshoot.
That, it hopes, would banish the specter of

ingly familiar.
“They were searching for

anyone hiding, but thank God
they didn’t see me,” said Su-
waida, safely sitting between
her parents in the living room
of their single-story home. “So
many of my friends have been
taken. I can’t even count the
number,” she said through
tears. “May God spare them.”

The abduction from
the Government Girls Second-
ary School in the small town
of Jangebe is the second in a
little over a week in Nigeria’s
northwest, where a surge in
armed militancy has led to a
worsening breakdown of secu-
rity and where kidnap for
ransom has become a lucrative
industry.

Friday’s abduction was big-
ger than that of 276 girls in
2014 from the town of Chibok,
which ignited the global
#BringBackOurGirls campaign
that prompted a U.S. interven-
tion.
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BY JOE PARKINSON
AND KABIRU ANWAR

Nigeria SchoolgirlsHid
As Gunmen Swarmed

WASHINGTON—President Bi-
den and Democratic lawmakers
worked to iron out the remain-
ing disputes over the coronavi-
rus relief package that they hope
to push through the Senate this
week, despite left-wing frustra-
tions that they scrapped an in-
crease in the minimum wage.

Senate Democrats, who had
tried over the weekend to sal-
vage a more limited wage in-
crease through the tax code af-
ter it was deemed out of
bounds in the current legisla-
tion, abandoned that backup
plan late Sunday. With that off
the table, Mr. Biden spoke with
a group of Senate Democrats
on Monday about advancing
the rest of the bill, as the party
works to pass its agenda with
narrow majorities in both
chambers.

Some members of the Demo-
cratic caucus who met virtually
with Mr. Biden said the discus-
sion focused on targeting some
of the bill’s aid.

“There really isn’t a lot of
dispute about the overall size
of the bill,” Sen. Angus King (I.,
Maine) said after the meeting.
“The question is whether it can
be targeted in such a way as to
better serve the people who
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Specialty finance firm
Greensill Capital headed toward
a rapid unraveling after Credit
Suisse Group AG suspended $10

billion of investment funds that
fueled the SoftBank Group
Corp.-backed startup.

With a key source of financ-
ing frozen, Greensill appointed
Grant Thornton to guide it

By Julie Steinberg,
DuncanMavin,
Ben Dummett

andMaureen Farrell

through a possible restructur-
ing, and it could file for insol-
vency, the U.K. equivalent of
bankruptcy, within days, ac-
cording to people familiar
with the company.

Greensill is in talks with pri-
vate-equity firm Apollo Global
Management Inc. to sell its op-
erating business for about
$100 million, according to peo-
ple familiar with the talks.
Though a deal wouldn’t be for
all of Greensill’s assets, the
amount represents a sliver of
its peak valuation of $4 billion.

U.K.-based Greensill is the
brainchild of former Citigroup
Inc. and Morgan Stanley finan-
cier Lex Greensill. Founded in
2011, Greensill specializes in
an area known as supply-chain
finance, a form of short-term
cash advance that lets compa-
nies stretch out the time they
have to pay their bills.

Greensill packages those
cash advances into bondlike
securities that give investors a
higher return than they could
get from bank deposits. Credit
Suisse’s funds were a major

buyer of those securities.
Greensill’s problems came

to a head Monday after Credit
Suisse said it would stop in-
vestors from buying or selling
four private investment funds
that rely exclusively on securi-
ties created by Greensill.

Credit Suisse froze the
funds because some assets in
them are “currently subject to
considerable uncertainties
with respect to their accurate
valuation,” according to a no-
tice the bank sent to investors.
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SoftBank-Backed Lender Faces
InsolvencyWith Funds Blocked

Inflation Risk: Little Now,
But Some See Danger Ahead
They say pressure to maximize employment could test Fed’s resolve

 Many businesses back higher
wages............................................. A4

Stocks Rise as Rate Fears Ease
The S&P 500 marked its best day in nearly nine months and
the Dow Jones Industrial Average and Nasdaq Composite also
jumped, as an increase in government-bond yields stalled. B1
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Biden andDemocratic law-
makersworked to iron out
the remaining disputes over
the coronavirus relief pack-
age that they hope to push
through the Senate this week,
despite left-wing frustrations
that they scrapped an increase
in the minimum wage. A1
The Biden administration
said it would use “all avail-
able tools” to respond to al-
leged unfair trading practices
by Beijing as it conducts a
comprehensive review of its
trade policy with China. A2
The oil industry’s top lob-
bying group, the American
Petroleum Institute, is pre-
paring to endorse setting a
price on carbon emissions.A6
Sarkozywas convicted on
charges of influence-peddling
and corruption. A lawyer for
the former French president
said he would appeal. A8
 Two Americans accused
of helping Ghosn escape from
Japan were handed over to
Japanese authorities and
put on a flight to Tokyo. B3
 New evidence from the
U.K. showed that Covid-19
vaccinations sharply re-
duced serious illness and
deaths among elderly peo-
ple after just one dose. A8
The Biden administration
will look to offer options for
reunification inside theU.S. of
parents and children sepa-
ratedunder theTrumpadmin-
istration’s zero-tolerance pol-
icy on illegal immigration.A3
 Police in Myanmar filed
two new charges against
Suu Kyi, who has been de-
tained in her home since
themilitary seized power.A18

Greensill headed toward
a rapid unraveling after

Credit Suisse suspended
$10 billion of investment
funds that fueled the Soft-
Bank-backed startup. A1
U.S. stocks jumped as a
weekslong advance in gov-
ernment-bond yields
stalled. The S&P 500, Dow
and Nasdaq rose 2.4%, 1.9%
and 3%, respectively. B1, B9
UnitedAirlines said it is
buying 25 new Boeing 737
MAX jets and bumping up
its orders for dozens more
as the carrier positions its
fleet for a travel rebound. B1
Exxon added two new di-
rectors to its board as the
energy giant tries to fend
off calls for change from a
pair of activist investors. B1
Ant’s executive chairman
said in an internalmemo that
the company will eventually
gopublicandthat itwould look
forwaystohelpworkersmone-
tize some of their shares. B1
Hong Kong’s Hang Seng
Index is getting amajor
overhaul that will expand the
number of companies it cov-
ers and givemore sway to
fast-growing tech stocks. B9
ZoomVideo said that rev-
enue this year would rise
more than 41% aftermore
than quadrupling in the fis-
cal year ended in January. B3
 Texas power co-op Bra-
zos filed for bankruptcy,
saying it is overwhelmed by
sudden bills stemming from
lastmonth’s deep freeze.A6
 Twitter is expanding the
use of its strike system to
include userswhospreadmis-
leading information about
Covid-19 and its vaccines. B5
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surance to give investors com-
fort that their money was safe.

A Greensill representative
said it acknowledged Credit
Suisse’s decision and Greensill
remains in advanced talks
with potential investors.

Talks are continuing with
Apollo. If a deal does come to-
gether, the private-equity firm
would look to take over rela-
tionships with dozens of
Greensill’s borrowers within
days, including blue-chip com-
panies and government agen-
cies such as the U.K.’s National
Health Service, according to
people familiar with the talks.

Financing for those deals
would come from Apollo’s in-
surance clients including
Athene Holding Ltd., the in-
surer in which Apollo holds a
stake, according to the people.
The insurance clients aren’t

interested in assets tied to Mr.
Gupta, the people added.

Greensill owns a bank in
Germany and does deals that
are closer to traditional mer-
chant banking services, such
as lending to large investment
projects. It counts former U.K.
Prime Minister David Cameron
as an adviser.

In supply-chain finance,
Greensill competes with tradi-
tional banks such as Citigroup
and JPMorgan Chase & Co. for

investment-grade clients.
Some of Greensill’s blue-chip
clients include AstraZeneca
PLC and Ford Motor Co.
Greensill has also extended fi-
nancing to small startup busi-
nesses and companies consid-
ered higher-risk borrowers

It attracted capital from
SoftBank’s Vision Fund, which
plowed in $1.5 billion, giving it
a valuation of $4 billion. A per-
son familiar with the Vision
Fund said it is expected to write
down its entire investment.

Greensill’s total financing
business was flat last year at
$143 billion, far below its tar-
get. Several Greensill clients
hit financial troubles, while
companies it teamed with
loosened ties.

Greensill recently tried to
raise up to $1 billion in capital
that would have valued the
company at $7 billion. That pro-
cess stalled as the firm seeks to
address the issues related to its
exposure to Mr. Gupta’s busi-
nesses, according to people fa-
miliar with the fundraising.

In July 2018, Swiss asset
manager GAM Holding AG
froze a $12 billion fund after a
whistleblower raised concerns
about how the fund valued the
Greensill assets. These in-
cluded hundreds of millions of
dollars of illiquid assets tied
to Mr. Gupta’s businesses.

After the GAM funds wound
down, Credit Suisse’s funds
grew rapidly, giving the startup
a fresh pool of investors.

Greensill’s troubles could
prove painful to SoftBank. The
firm turbocharged other Vi-
sion Fund holdings by extend-
ing them short-term financing.

In December, Greensill for-

gave $435 million in financing
to construction startup Katerra,
around the same time the Vi-
sion Fund put in $200 million
into it to keep it afloat. Green-
sill received a roughly 5% stake
in Katerra in return. Last
month, a Greensill spokesper-
son said investors hadn’t in-
curred losses related to Katerra.

In addition to investing in
Greensill itself, and receiving
Greensill funds through its
portfolio companies, SoftBank

put $700 million into the Credit
Suisse-managed Greensill funds.

Last year, Credit Suisse ex-
ecutives grew concerned about
potential conflicts of interest
related to SoftBank’s roles.
SoftBank redeemed its stake in
the Credit Suisse funds, and
Credit Suisse told investors it
was “committed to taking
steps to further protect” them.

For Credit Suisse, the fund
suspensions are the latest set-
back for its asset-management

division. The unit, which man-
ages around $480 billion, took
a $450 million impairment
charge on a stake in investment
manager York Capital Manage-
ment after York downsized its
operations, helping push Credit
Suisse to a fourth-quarter loss.

Switzerland’s financial reg-
ulator Finma said on Monday
that it was in contact with
Credit Suisse about the fund
suspensions but declined to
comment further.

The bank was concerned
about Greensill’s exposure to a
single client, U.K. steel mag-
nate Sanjeev Gupta, according
to people familiar with the
matter. Mr. Gupta is a former
Greensill shareholder and
Greensill supplied financing to
Mr. Gupta’s GFG Alliance group
of companies, which created a
metals empire by buying failed
steel mills and other dis-
tressed industrial businesses.

Last month, a bid by one of
Mr. Gupta’s companies to ac-
quire the steel operations of
Germany’s Thyssenkrupp AG
failed after the latter company
ended talks over a deal.

German banking regulator
BaFin began examining ties
last year between Mr. Gupta’s
businesses and Greensill’s Ger-
man banking unit, according
to a person familiar with the
probe. The regulator was con-
cerned that Greensill Bank had
too much exposure to Mr.
Gupta’s businesses.

Another factor in Credit
Suisse’s decision to suspend
the funds: Greensill’s insur-
ance policies, which provide
protection in case assets de-
fault, lapsed in recent days,
according to some of the peo-
ple familiar with the matter.
Greensill’s business model re-
lied heavily on such credit in-
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Greensill
Mulling
Insolvency

India and Australia—while try-
ing to enlist European nations,
who now count China as a ma-
jor trading partner.

The effort is reaping some
early gains, including extend-
ing an agreement with Japan
on the hosting of U.S. troops
and closing in on a similar pact
with South Korea. In appealing
to work together, the Biden ad-
ministration is also having to
listen to partners’ concerns
that go beyond China.

In his call with Mr. Blinken,
Japanese Foreign Minister
Toshimitsu Motegi said the re-
cent coup in Myanmar took up
most of the discussion.

Mr. Motegi said he was reas-
sured that Japanese investment
in the Southeast Asian country
won’t be hurt by U.S. sanctions

against Myanmar’s generals.
India, whose troops clashed

with Chinese soldiers along
their border last year, discussed
the country’s goals of become a
manufacturing hub, as well as
the pandemic and climate
change, an Indian official said.

“They seem to want to
work more with partner coun-
tries,” said Ashok Malik, policy
adviser in India’s Ministry of
External Affairs.

Biden administration offi-
cials shaping China policy said
that taking other countries’ in-
terests into account is neces-
sary to getting them on board.
That especially matters, the of-
ficials said, after the Trump
administration often quarreled
with allies and went its own
way, allowing Beijing to use the

discord to expand its influence.
“We are very mindful that

some of our allies and part-
ners have a range of different
interests that align with ours
and some places where they
are somewhat different,” said
one official.

In recent years, the official
said, China has “sought to fill a
vacuum with the U.S. absence”
on the world stage, so renewed
U.S. engagement “can help push
back on some of the really fun-
damentally antidemocratic
norms and values that China’s
been seeking to inject through-
out the international system.”

The Biden administration is
planning for broad-ranging
competition with China for
global influence, carrying for-
ward the Trump administra-

tion’s harder line while also
looking for areas to cooperate,
like on the pandemic and cli-
mate change. The hard-nosed
approach toward Beijing is sup-
ported by many in Congress
and, the administration officials
said, requires leveraging rela-
tionships with other countries.

Early issues to work on in-
clude securing next-generation
5G telecommunications net-
works and supply chains of
critical goods, a senior official
said. The U.S. appealed to Tai-
wan and other partners in Feb-
ruary to deal with a current
shortage in semiconductors
hitting the auto industry.

A challenge will be keeping
other governments together,
especially in the face of cer-
tain pushback from Beijing,

former officials said.
“It’s really hard to lead if

complete consensus is the pre-
requisite to any action,” said
Matt Turpin, who served as
China director at the National
Security Council in the Trump
administration. Mr. Turpin and
other former officials say the
Trump administration worked
with other countries. Relations
with India saw an uptick, and
his administration persuaded
the U.K. and others to keep
China’s Huawei Technologies
out of their 5G networks.

Yet former President Don-
ald Trump also alienated Eu-
ropean powers, some Asian al-
lies and others, by questioning
their commitment to security
arrangements and by imposing
steel and aluminum tariffs.

A Biden administration plan
to work with allies to confront
China is being put to the test
as the U.S. tries to rally coun-
tries with sometimes different
interests to pursue a coordi-
nated strategy against Beijing.

How to handle China has
been a recurring topic in many
of the dozens of calls Presi-
dent Biden, Secretary of State
Antony Blinken and other se-
nior officials have made to
counterparts during the ad-
ministration’s first weeks in
office, according to officials.
The outreach includes showing
support for countries with ter-
ritorial and other conflicts
with Beijing—such as Japan,

BY WILLIAM MAULDIN
AND ALEX LEARY

U.S. Has Delicate Task in Rallying Allies on China

hind target for U.S. purchases,
in part because of economic
fallout from the pandemic.

Tariffs remain on about
$370 billion in annual imports
from China, which the Biden
administration is expected to
retain as leverage to force Bei-
jing to comply with the terms
of the deal.

Officials at the Chinese Em-
bassy in Washington didn’t re-
spond to a request to com-
ment.

Congress requires the pres-
ident to issue a trade agenda
and report annually, which
gives the administration a
chance to explain its trade
policy in detail.

In the new report, the ad-
ministration said its “worker-
centered” trade policy,
pledged earlier by President
Biden, would feature “exten-
sive engagement” with unions

and other employee advo-
cates.

Past trade policies will be
reviewed for their impact on
workers, and labor obligations
in existing trade agreements

will be fully enforced, it said.
In particular, the adminis-

tration is committed to using
a new mechanism designed to
rapidly address violations of
labor standards under the

U.S.-Mexico-Canada Agree-
ment, or USMCA. The agree-
ment was renegotiated by the
Trump administration and
Congress to upgrade the terms
of the North American Free
Trade Agreement.

“Under the Biden adminis-
tration, workers will have a
seat at the table in the devel-
opment of trade policies,” the
administration said. “Trading
partners will not be allowed to
gain a competitive advantage
by violating workers’ rights
and pursuing unfair trade
practices.”

The administration said it
would fight alleged currency
manipulation by other nations
seeking to gain a trade advan-
tage through joint efforts be-
tween the Office of the U.S.
Trade Representative and the
Treasury and Commerce de-
partments.

WASHINGTON—The Biden
administration said it would
use “all available tools” to re-
spond to alleged unfair trad-
ing practices by Beijing as it
conducts a comprehensive re-
view of its trade policy with
China.

Releasing its first trade
agenda on Monday, the ad-
ministration said it is commit-
ted to using tariffs and other
tools to combat alleged unfair
trade practices by China, in-
cluding unfair subsidies to fa-
vored industries and use of
forced labor that targets Uy-
ghurs and other ethnic minor-
ities.

“The Biden administration
recognizes that China’s coer-
cive and unfair trade practices
harm American workers,
threaten our technological
edge, weaken our supply-chain
resiliency and undermine our
national interests,“ the admin-
istration said. “Addressing the
China challenge will require a
comprehensive strategy and
more systematic approach.”

Beijing has defended its
trade practices and its treat-
ment of Uyghurs, which it
says is aimed at preventing
terrorist attacks.

Under former President
Donald Trump, the U.S. nego-
tiated a trade agreement that
calls for China to increase its
purchases of U.S. goods and
services by $200 billion over
two years, open its financial
markets and ease pressure on
U.S. firms to hand over tech-
nology.

Since that deal was signed
a little more than a year ago,
however, China has fallen be-

BY YUKA HAYASHI

U.S. NEWS

As part of the administra-
tion’s broader strategy to ad-
dress climate change, its trade
agenda will include the negoti-
ation and implementation of
strong environmental stan-
dards in areas such as fisher-
ies, logging and wildlife traf-
ficking.

The report was released by
the USTR as Katherine Tai, Mr.
Biden’s nominee to lead the
office, awaits Senate confirma-
tion.

At her confirmation hearing
last week, Ms. Tai said she
would explore “every possible
option available” to address
the U.S.’s longstanding con-
cerns with China’s intellectual-
property theft and inadequate
market access.

Ms. Tai is a former USTR
enforcement lawyer with ex-
pertise on China. She was
most recently the chief trade
counsel for the House Ways
and Means Committee, and is
expected to be confirmed as
Mr. Biden’s trade chief within
the next week or so.

In the new report, the ad-
ministration said its trade pol-
icy is an essential component
of Mr. Biden’s top policy prior-
ities: fighting the Covid-19
pandemic and ensuring eco-
nomic recovery.

To ensure the country is
better prepared for future
public-health crises, the devel-
opment and reinforcement of
manufacturing supply chains
through domestic investment
and innovation will be central
to the administration’s trade
agenda this year.

The report also said the Bi-
den administration would
work closely with allies to re-
store Washington’s leadership
in global efforts to tackle labor
issues, climate change and un-
fair trade practices.

It will re-engage with the
World Trade Organization to
implement necessary reforms,
the administration said.

Biden Aims for Strong Posture on Trade
White House says it
will use tariffs, other
tools to combat unfair
practices by Beijing

Tariffs remain on about $370 billion in annual imports from China, which the Biden administration is expected to retain as leverage.
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U.S. trade deficitwith China

Source: U.S. Census Bureau
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Nate Salpeter’s surname
was misspelled as Saltpeter in
one reference in a Page One
article on Monday about ani-
mal video calls.

A Business Roundtable
comment about a Commerce
Department rule for securing
the U.S. technology supply
chain was submitted in Janu-
ary 2020. A Page One article
on Saturday about the rule in-
correctly implied that it was
submitted in January 2021.

At least 15 migrants died
when their boat capsized Sun-
day off the coast of Libya. A
headline with a World Watch
article on Monday about the
incident incorrectly said doz-
ens of migrants died.

The name of Worldpay
from FIS was given incorrectly
as Worldpay Group Inc. in a
Business & Finance article and

chart on Monday about the
growth of buy-now, pay-later
payment plans.

The majority of vehicle-
charging stations that EVGo
operates are fast chargers. The
Keywords column in Satur-
day’s Exchange section incor-
rectly said the company pri-
marily offers slower chargers.

Ultra Short Throw, a type
of projection technology, was
incorrectly called Ultimate
Short Throw in a Jan. 18,
2020, Off Duty article about
the projectors.

Notice to readers
Wall Street Journal staff

members are working re-
motely during the pandemic.
For the foreseeable future,
please send reader comments
only by email or phone, using
the contacts below, not via
U.S. Mail.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.
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policy that former President
Donald Trump implemented
and revoked in 2018, parents
and children crossing the bor-
der illegally were put on sepa-
rate immigration tracks as
though they weren’t related, a
shift from past policy that
kept family cases together.
Children are given greater le-
gal protections under immi-
gration law, so while the
adults’ asylum cases could be
dismissed quickly, allowing
them to be deported, children
mostly remained in the U.S. in
child welfare shelters or living
with relatives.

The American Civil Liber-
ties Union, which represents
the separated children in a
continuing class-action lawsuit
against the U.S. government,
has identified about 5,500
families separated by the ad-
ministration of Mr. Trump.

Mr. Mayorkas said Monday

that the process of reuniting
the families and enacting the
current Democratic adminis-
tration’s immigration policy
goals would take some time,
though he declined to specify
how long. He repeated the Bi-
den administration’s message
to prospective migrants to not
make the journey to the south-
ern border now and cited Mr.
Trump’s policies, which he
criticized, for the delay.

The number of unaccompa-
nied immigrant children ar-
rested for crossing the U.S.
southern border illegally was
on pace to rise more than 50%
in February, compared with
the previous month, people fa-
miliar with the matter said
last week, raising the prospect
of a humanitarian crisis there.

“We are not saying, ‘Don’t
come.’ We are saying, ‘Don’t
come now,’ ” Mr. Mayorkas
said, adding that the adminis-

tration is working to provide a
safe and orderly process for
people to ask for asylum at
the border. “It takes time to
build out of the depths of cru-
elty that the administration
before us established,” he said.

Asked if he believes that

the growing number of chil-
dren seeking asylum at the
border constitutes a crisis, Mr.
Mayorkas said, “I think there
is a challenge at the border we
are managing.”

Chad Wolf, Mr. Trump’s for-
mer acting homeland security

secretary, tweeted criticism of
Mr. Mayorkas’s statements at
the briefing, saying the cur-
rent secretary doesn’t believe
there is a crisis at the border.
“With respect, that defies
logic, reality, and the facts,” he
wrote. “Ask communities
along the border.”

Rep. Dan Bishop (R., N.C.)
tweeted in response to Mr.
Mayorkas’s warning to pro-
spective migrants, “[Mr. May-
orkas] just said the quiet part
out loud. What he’s saying is
to come later…This open invi-
tation will undoubtedly lead to
another crisis at our southern
border.”

Mr. Mayorkas’s statement,
which came ahead of President
Biden’s virtual bilateral meet-
ing Monday with Mexican
President Andrés Manuel Ló-
pez Obrador, was the clearest
articulation yet that the task
force’s goal is to bring sepa-

rated parents back to the U.S.
The Biden administration has
suggested in briefings that re-
uniting families in the U.S. was
a possibility.

Mr. Biden and Mr. López Ob-
rador discussed when and how
to reopen the ports of entry at
their shared border to resume
lawful trade and travel, accord-
ing to the White House. Biden
administration officials have
said they are considering a uni-
versal Covid-19 testing require-
ment for anyone entering the
U.S. by land, similar to one re-
cently imposed on international
air travelers.

The White House said the
two leaders explored how to
help Mexico bring the corona-
virus pandemic under control,
though White House press sec-
retary Jen Psaki said that
wouldn’t include sharing U.S.
vaccine supplies with Mexican
border cities.

The Biden administration
will look to offer options for
reunification inside the U.S.
between parents and children
separated under the Trump
administration’s zero-tolerance
policy on illegal immigration,
Homeland Security Secretary
Alejandro Mayorkas said in a
news briefing Monday.

“We are hoping to reunite
the families, either here or in
the country of origin,” Mr.
Mayorkas said. “We hope to be
in a position to give them the
election. And if, in fact, they
seek to reunite here in the
United States, we will explore
lawful pathways for them to
remain in the United States
and to address the family
needs so we are acting as re-
storatively as possible.”

Under the family-separation

BY TARINI PARTI
AND MICHELLE HACKMAN

DHSWill Seek to Reunify Separated Migrant Families in U.S.

launched an ad campaign urg-
ing young people to vacation
responsibly.

More police officers and
code-compliance staffers are
patrolling to enforce measures
including a midnight curfew
and bans on alcohol and boom
boxes on the beach. Music at
venues can’t exceed ambient
noise levels. Beach patrols are
ensuring groups maintain so-
cial distance and wear masks
when appropriate.

With all the limitations,
many people are moving the
festivities to party boats, offi-
cials say, so the city is clamp-
ing down on those that lack

proper licenses or violate
noise restrictions.

The city isn’t issuing any
permits for special events in
the main entertainment dis-
trict. Among the rejected re-
quests was one for a 900-per-
son pool party at a hotel, said
city manager Raul Aguila.

“If you are coming here
with an anything-goes party
attitude, change your flight
reservation now and go to Ve-
gas,” Mr. Aguila said at a re-
cent city council meeting ad-
dressing the measures. “Miami
Beach is not going to tolerate
anarchy.”

Florida is among the 10

states with the highest rates
of new daily cases per 100,000
people over the past week, ac-
cording to the Centers for Dis-
ease Control and Prevention.
Miami-Dade County continues
to have one of the highest
rates within the state.

Republican Gov. Ron DeSan-
tis has since the start of the
pandemic generally taken a
more permissive approach
than other state leaders have,
welcoming travelers and es-
chewing lockdowns.

Other Florida cities also are
preparing for a surge of arriv-
als. Fort Lauderdale warned
that police would enforce re-

strictions on alcohol, beach
tents and scooters. St. Peters-
burg and Clearwater intro-
duced a campaign to encour-
age safe behavior by asking
visitors to sign a pledge to
wear masks and spread out
that will enter them in a prize
drawing.

Despite the restrictions in
Miami Beach, party planners
have been busy. Ticketing
website Eventbrite is rife with
events planned for the coming
weeks, including a mansion
party dubbed “Miami Gone
Wild 2,” a swimwear fete
called “Bikini Palooza” and a
“Booze Cruise” aboard a boat.

Promoter Ernesto White
said only a portion of night-
clubs are open because rules
such as the midnight curfew
present financial challenges.
Yet demand is strong, result-
ing in jacked-up prices and
sometimes long lines outside
venues that are operating.

“My phone has not stopped
ringing,” said Mr. White, chief
executive of AM to PM Miami.
“South Beach is going to be
jam-packed crazy.”

Hotel occupancy in Miami
Beach is projected to reach
70% in March, compared with
43% a year earlier and 88% in
2019, according to data col-
lected by the Greater Miami
Convention and Visitors Bu-
reau. But how spring break
plays out this year is espe-
cially unpredictable because
many people are booking last-
minute trips, said Rolando
Aedo, the organization’s chief
operating officer.

MIAMI BEACH, Fla.—Nearly
a year after some Florida
spring breakers refused to let
the coronavirus interrupt their
parties and helped trigger a
wave of lockdowns, this city is
bracing for a fresh crop of rev-
elers.

Though many colleges have
canceled spring break to pre-
vent students from congregat-
ing in vacation spots, officials
here are expecting a large in-
flux over the coming weeks.
Flights and hotels are cheap.
Brutal winter storms in much
of the country left people
yearning for an escape. And
Florida’s pandemic rules on
bars and nightclubs are more
lenient than those in many
states.

“We could potentially see a
truly outsized spring break at
a time when the last thing we
want are major gatherings,”
said Miami Beach Mayor Dan
Gelber, a Democrat. He cited
public-health specialists’ con-
cerns that such crowds could
generate another surge of
Covid-19 cases.

Bars, restaurants and clubs
will be open at no less than
50% capacity, because the city
can’t shut them down under a
state executive order. But Mi-
ami Beach—a barrier island
known for its stylish hotels
and spirited nightlife—is tak-
ing a zero-tolerance approach.
Officials have beefed up re-
strictions from Feb. 22 to
April 12 and expect peak activ-
ity in March. They have also

BY ARIAN CAMPO-FLORES

Miami Beach on High Alert for Spring Break

A Miami Beach officer hands out masks. The city strengthened Covid-19 curbs for Feb. 22 to April 12.
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California officials said
Monday they would provide
public schools with $6.6 bil-
lion in additional incentives to
reopen their doors to in-per-
son instruction by April.

But the framework, like
previous proposals from Gov.
Gavin Newsom, leaves it to lo-
cal school districts to bargain
with employees over when
and how to reopen. And in
Los Angeles, the school super-
intendent said he hadn’t yet
reached a deal with the teach-
ers union, despite securing
enough vaccines for educators
at all the district’s elementary
schools.

A state official confirmed
that California would during
the next two weeks allocate
the 25,000 vaccine doses that
Los Angeles Unified Schools
Superintendent Austin Beut-
ner said are necessary to re-
open elementary schools that
serve about 250,000 students.

Mr. Beutner said that he
hoped to reach an agreement
with the United Teachers Los
Angeles union and have stu-
dents back in elementary
schools by mid-April.

“I’m committed to that
time frame,” Mr. Beutner said.
“I’m absolutely certain that
they’re going to be with us
and we’re going to have
staffed schools…everyone ex-
cited to be back in schools in
the middle of April.”

Among the issues that still
need to be worked out, Mr.
Beutner said, are how a hy-
brid model of instruction will
work, as well as social dis-
tancing and the grouping of
students into cohorts.

Representatives for UTLA
declined to comment, saying

its president would be speak-
ing to members on Monday
evening.

The union, which repre-
sents more than 35,000 in-
structors and other school
staff, is holding an online vote
of its membership this week
on whether it should defy any
mandate to return to school
unless its demands for vacci-
nations, lowered community
transmission of the virus, and
safety measures are met.

Mr. Newsom said at a news
conference Monday that he
wouldn’t force teachers con-
cerned about their health to
return to in-person teaching.

“We’re creating conditions
where we expect in-person in-
struction, we’re going to pro-
vide support,” he said.

The announcement comes
as California approaches
nearly a year during which
most of its schools have been
closed to in-person instruc-
tion.

The debate about whether
teachers should be vaccinated
before schools reopen has be-
come an increasingly heated
topic in recent weeks as Mr.
Newsom faces political pres-
sure from parents to bring
students back into the class-
room.

The spending package
agreed upon by Mr. Newsom
and the state’s legislative
leaders includes $2 billion for
safety measures such as per-
sonal protective equipment,
classroom ventilation up-
grades and Covid-19 testing,
the governor’s office said.

To qualify for that $2 bil-
lion, public schools would be
required to begin offering in-
person learning for kindergar-
ten, and first and second
grades for all students, as
well as classes for all high-
needs students, by the end of
March.

If they don’t, they begin

losing out on their share of
the $2 billion at a rate of 1% a
day.

School districts that have
already exited the state’s most
restrictive tier based on
Covid-19 transmission would
be required to have in-person
learning for all elementary
grades and at least one mid-
dle or high school grade by
the end of March to receive
all of their share of the addi-
tional funding.

The remaining $4.6 billion
would be used to fund other
initiatives such as summer
school, tutoring programs and
mental-health services.

BY CHRISTINE MAI-DUC
AND ALEJANDRO LAZO

California Offers Billions to Schools

A school worker received a shot of the Covid-19 vaccine Monday at a site in Inglewood, Calif., set up to serve education workers.

ALBANY, N.Y.—A woman
who accused New York Gov.
Andrew Cuomo of sexual ha-
rassment faulted him on Mon-
day for resisting calls for an
independent investigation as
the administration retained a
prominent white-collar de-
fense attorney for federal
probes into Covid-19 deaths in
the state’s nursing homes.

Charlotte Bennett, 25 years
old, said Mr. Cuomo engaged
in “predatory behavior,” and
she offered support to other
women who had uncomfort-
able experiences while work-
ing with the 63-year-old gov-
ernor. Attorney General Letitia
James has opened an inquiry
into harassment allegations by
both Ms. Bennett and another
former Cuomo staffer.

The Cuomo administration
now faces multiple investiga-
tions and restive lawmakers
who canceled a series of
planned votes at the State Cap-
itol to discuss the unfolding
events, legislators said. Elkan
Abramowitz, a one-time fed-
eral prosecutor, confirmed on
Monday that he is representing
the Executive Chamber—which
comprises the governor and
his closest aides—in Justice
Department inquiries about
the state’s nursing homes.

On Saturday, Ms. Bennett
said Mr. Cuomo asked her
questions about her sex life
during an encounter in his
Capitol office in June. Mr.
Cuomo said he never made
any advances toward Ms. Ben-
nett and never intended to
make her feel uncomfortable.

Mr. Cuomo relented on Sun-
day to bipartisan calls for an in-
vestigation of sexual harass-
ment allegations by Ms. Bennett
and Lindsey Boylan, a former
economic-development adviser
who said Mr. Cuomo kissed her
on the lips without her consent
and suggested they play strip
poker. A spokeswoman for the
governor has said Ms. Boylan’s
claims aren’t true.

The governor hasn’t taken
questions since Ms. Boylan de-
tailed her allegations last
week. On Sunday, Mr. Cuomo
said he had sometimes been
overly personal with staff.

“I acknowledge some of the
things I have said have been

misinterpreted as an unwanted
flirtation. To the extent any-
one felt that way, I am truly
sorry about that,” he said.

Ms. Bennett rejected Mr.
Cuomo’s attempt to apologize.

“The governor has refused
to acknowledge or take respon-
sibility for his predatory behav-
ior,” Ms. Bennett said. “These
are not the actions of someone
who simply feels misunder-
stood; they are the actions of
an individual who wields his
power to avoid justice.”

Spokesmen for the gover-
nor didn’t immediately return
a request for comment on Ms.
Bennett’s statement.

BY JIMMY VIELKIND
AND JOE PALAZZOLO

Cuomo
Team Adds
Defense
Lawyer

Mr. Cuomo
acknowledged
he had
sometimes
been overly
personal with
staff.

‘If, in fact, they seek
to reunite here in the
U.S., we will explore
lawful pathways.’
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voting regulation denies mi-
norities an equal opportunity
to participate in the electoral
process, and the Supreme
Court hasn’t yet weighed in.

“The specific issues in the
case are narrow, but to resolve
them, the court has to address
for the first time a question of
major consequence: how the
Voting Rights Act should be
applied to regulations of the
electoral process,” said New
York University law professor
Richard Pildes.

The Supreme Court’s ruling,
expected by June, could affect
a host of new state voting laws
expected in the wake of the
2020 election—and the inevi-
table lawsuits that will follow.
Dozens of state legislatures
are already considering new
proposals, including Republi-
can measures to tighten voting
rules, after a year in which the
two parties clashed repeatedly

with the Justice Department.
A federal district judge

ruled for Arizona after a trial
in 2017, saying its rules were,
at most, minimally burden-
some and had no impact on
the vast majority of voters.

Residents of the state have
nearly a month to return mail
ballots, and the ballot-collec-
tion ban makes exceptions for
help from family members and
caregivers, U.S. District Judge
Douglas Rayes noted.

The Ninth U.S. Circuit Court
of Appeals reversed that rul-
ing and sided with the plain-
tiffs, which included the Dem-
ocratic National Committee.
The appeals court said the
policies did have a discrimina-
tory effect that was linked to
Arizona’s “long and unhappy
history” of discrimination in
voting.

—Jess Bravin
contributed to this article.

WASHINGTON—The Su-
preme Court this week hears
an Arizona case with broad
ramifications for the future of
the Voting Rights Act, the first
in a pipeline of high-stakes lit-
igation following the legal
frenzy that marked the 2020
election season.

Two Arizona provisions are
at issue: a longstanding rule
disallowing votes cast in the
wrong precinct, and a measure
passed by the legislature in
2016 that prohibits get-out-
the-vote operatives from col-
lecting and delivering vote-by-
mail ballots. A number of
states have similar policies.

Democrats who sued Arizona
said there were state-specific
historical and societal reasons
why the measures discrimi-
nated against Native American,
Latino and Black voters. The

BY BRENT KENDALL

over election procedures dur-
ing the Covid-19 pandemic.

Section 2 has become more
of a focal point in the years
since the Supreme Court’s
2013 decision in Shelby County
v. Holder. That ruling function-

ally invalidated another Voting
Rights Act provision, Section
5, which required states and
other jurisdictions with a his-
tory of discrimination—includ-
ing Arizona—to clear any
changes in their voting rules

A voting site in Tombstone, Ariz., in November. Two Arizona
provisions are at issue in a Supreme Court voting case.
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The numbers of jobs lost and
raises delivered would be less
if the wage was lifted to a
level below $15, the CBO said
in a separate study.

McDonald’s Corp. Chief Ex-
ecutive Chris Kempczinski said
the burger chain could manage
a minimum-wage increase if it
is done in stages and without
exemptions for certain work-
ers or markets. Wages at
McDonald’s are largely set by
independently owned fran-
chises. At company-owned
stores, the average starting
wage for nonmanagerial work-
ers is nearly $11 an hour.

“We’re able to balance be-
tween judicious pricing on the
menu, as well as just thinking
about productivity savings
that we can manage through
this,” Mr. Kempczinski said
during an earnings call last
month about the possible min-
imum-wage increase.

Some smaller companies
and restaurants are asking Con-
gress to limit minimum-wage
increases, saying they would be
disproportionately affected.

Arizona Case Likely to Show High Court’s Stance on Voting-Rights Law
state, supported by Republicans
who intervened in the case, said
the rules were neutral, reason-
able approaches for running fair
and secure elections.

Republicans describe third-
party collection practices as
ballot harvesting, saying they
are an invitation for fraud.
Democrats say some voters
need help because they don’t
have easy access to polling
places or reliable mail service.

The justices will hear oral ar-
guments in the case Tuesday. It
sets the stage for the court to
interpret a key Voting Rights
Act provision—known as Sec-
tion 2—that says states can’t
impose any rule “which results
in a denial or abridgment” of
the right to vote on the basis of
race.

Lower courts have been in-
consistent in explaining what
kind of proof is needed under
the provision to show that a

a few weeks ago unequivo-
cally recommended delaying
the pullout while talks toward
a real peace plan proceed. It
noted that Taliban forces
fighting Afghanistan’s shaky
government have failed to up-
hold promises they made in a
tentative agreement a year
ago to reduce violent attacks
and stop cooperating with
groups that threaten the U.S.
and allies.

While the U.S. has shown it
is willing to withdraw, the
group’s report says, “it should
not…simply hand a victory to
the Taliban.”

Stacked up against that is
candidate Joe Biden’s pledge
to “end the forever wars in
Afghanistan and the Middle

East, which have cost us un-
told blood and treasure.” That
statement not only mirrored
the pledge made by Donald
Trump, but also reflected
broad public sentiment.

Still, the Biden pledge
wasn’t absolute: His campaign
promise specifically was to
bring home the “vast major-
ity” of American troops from
Afghanistan.

In a sense, that target al-
ready has been met: Mr.
Trump reduced the troop
level to 2,500 from 14,000 as
a result of last year’s tenta-
tive peace agreement. The
problem with going further is
that the Taliban have shown
neither the ability nor the
willingness to actually go all

the way toward real peace
with the Afghan government.

In fact, the opposite has
happened. The United Nations
recently reported that civilian
casualties in Afghanistan shot
up in the final months of
2020—that is, shot up after
Taliban representatives sat
down to talk peace with the
Afghan government in Sep-
tember.

The Taliban can’t seem to
get out of their own way; a
wise, if cynical, strategy
would be to quell violence un-
til American troops are gone,
but that isn’t what has
emerged.

That makes for a concern-
ing picture, and not just for
the U.S. American diplomacy

U.S. NEWS

Biden Wrestles With Troop-Pullback Vow
some ways, gone up, not
down, since the Trump ad-
ministration pledged a year
ago this week to withdraw all
U.S. forces by this May.

The new administration is
wrestling with the dilemma,
and Mr. Biden appears deeply
conflicted. America’s special
representative for Afghani-
stan, Zalmay Khalilzad, ar-
rived in Kabul on Monday for
talks on how to proceed.

There is ample reason to
believe that if the re-
maining 2,500 U.S.

forces are withdrawn from
Afghanistan, the Islamic fun-
damentalist Taliban forces
fighting the internationally
recognized Afghan govern-
ment would take over the
capital of Kabul within a mat-
ter of months.

That likely would produce
a humanitarian disaster, a
rollback of advances for Af-
ghan women and an escala-
tion of instability in a region
anchored by Pakistan and its
arsenal of well over 100 nu-
clear warheads next door to
Afghanistan.

Most important, the coun-
try that spawned the 9/11 at-
tacks on U.S. soil could well
revert to the incubator of vio-
lent Islamic extremism that it
was once before.

A blue-ribbon panel ap-
pointed by Congress to study
the Afghan question anew
took all this into account and

over the years has produced a
broad international coalition
trying to bring stability to Af-
ghanistan. More than 30
countries have contributed,
and the Pentagon says that
more than 7,000 allied troops
are on the ground alongside
American forces.

In sum, lots of countries
have walked out on the
Afghan limb alongside the

U.S. They aren’t likely to try
to stick around if that limb is
being sawed off behind them.

Obviously, prolonging
America’s troop presence car-
ries risks for Mr. Biden. There
is political risk in backing
away from a campaign
pledge. On the ground, there
is the risk that Taliban repre-
sentatives will see an Ameri-
can promise broken, reducing
their already-low trust in a
diplomatic process and
prompting them to attack not
just Afghan government tar-
gets but U.S. forces.

On the other hand, there
actually is progress in the
normally bleak Afghan picture
that’s worth protecting. A
diplomatic process actually is
under way, and the country is
making slow progress in edu-
cation and health.

Even a token military pres-
ence—2,500 troops out of
America’s active force of
some 1.3 million—can have an
outsize impact in protecting
those gains.

A U.S. soldier watched as a Black Hawk helicopter landed in southeastern Afghanistan in 2019.
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Though his deliberations
are being overshadowed by
the response to the coronavi-
rus and arm-wrestling with
Iran, President Biden is qui-
etly struggling with one of
the most consequential early
decisions he will make:
whether to proceed with the
complete withdrawal of

American
troops from
Afghanistan.

In case
you’re count-
ing, Mr. Biden
thus becomes

the fourth president in a row
to wrestle with this question.
All have tried—indeed,
pledged—to get out of Af-
ghanistan. None has suc-
ceeded. The Afghan conflict
thereby has become not only
the longest conflict in Ameri-
can history, but perhaps the
most vexing as well.

In Mr. Biden’s case, a cam-
paign promise to end “forever
wars” is colliding head-on
with the stark reality that vi-
olence in Afghanistan has, in

the package this week.
In addition to the $1,400

payment to many people and
funding for localities, the relief
package would extend and en-
hance federal unemployment
assistance; expand a child tax
credit; and pour new funding
into vaccine distribution, food
stamps and schools.

Republicans have said that
the aid package is too broad.
“Democrats have chosen to go a
completely partisan route,” Sen-
ate Minority Leader Mitch
McConnell (R., Ky.) said. “When-
ever their longtime liberal
dreams came into conflict with
what Americans actually need
right now, Democrats decided
their ideology should win out.”

Using the reconciliation pro-
cess requires that measures be
closely tied to the budget, and
the Senate parliamentarian
ruled the minimum wage pro-
posal came up short.

The parliamentarian Monday
ruled in favor of Democrats on
issues including healthcare sub-
sidies for laid-off workers and
support for multiemployer pen-
sions as part of the relief bill,
lawmakers and aides said.

Sen. Bernie Sanders (I., Vt.),
chairman of the Budget Com-
mittee, said that Democrats
should disregard the ruling on
the minimum wage. He said he
planned to force a vote on rais-
ing the wage to $15 an hour.

“The president talks about
the soul of the country, this is
the soul of the Democratic
Party. The minimum wage has
to go to be raised to a living
wage,” Mr. Sanders said.

If the Senate passes the bill
later this week without the
wage increase, it will return to
the House, where liberals could
imperil its passage if they re-
fuse to vote for the aid package
without it. Rep. Pramila Jayapal
(D., Wash.), chairwoman of the
Congressional Progressive Cau-
cus, said she would need to re-
view the bill before voting on it
without the wage boost.

—Alex Leary
contributed to this article.

Large employers such as
Amazon.com Inc. and Costco
Wholesale Corp., start work-
ers at $15 an hour or more.
And Walmart, the nation’s
largest private employer, last
month said it would lift its av-
erage hourly pay above $15
but keep its minimum at $11.
Some smaller businesses and
restaurants are wary of large
minimum-wage increases, but
few pay as low as the federal
floor of $7.25 an hour.

Still, a higher minimum
wage puts pressure on smaller
businesses that can’t raise
wages as easily as large com-
panies, which can adapt by de-
ploying labor-saving technol-
ogy or modestly adjusting
hours for large workforces,
said Jonathan Meer, an econo-
mist at Texas A&M University.

“It’s a lot harder for Joe’s
Hardware,” he said. “We
should take note that Ama-
zon—the place with no ca-
shiers—is the one calling for a
higher minimum wage.”

Fewer than 250,000 people
in the nation’s workforce of
140 million last year were paid
exactly the federal minimum
wage, which hasn’t changed
since 2009, the Labor Depart-
ment said last week.

Mr. Biden and most Demo-
crats in Congress want a $15-
an-hour federal minimum
wage. The most direct path to
accomplishing that goal—plac-
ing it in a $1.9 trillion Covid-19
relief bill—was likely cut off
last week for Senate proce-
dural reasons.

The nonpartisan Congres-
sional Budget Office last
month said that raising the
federal minimum wage to $15
an hour by 2025 would cost
1.4 million Americans their
jobs but could deliver raises
for up to 27 million workers
and lift 900,000 Americans
above the poverty threshold.

The National Federation of
Independent Business, which
represents small businesses,
said only 20% of its members
employ workers who are paid
the federal minimum wage.
But it forecasts that a $15-an-
hour level would cause
900,000 jobs to be lost at
businesses with fewer than
500 workers.

“Small businesses are far
less likely than larger busi-
nesses to have cash reserves
or profit margins to absorb
the increase in labor costs,”
said Kevin Kuhlman, the feder-
ation’s vice president of fed-
eral government relations, in a
letter to lawmakers.

The federation is against a
$15-an-hour minimum wage and
hasn’t taken a position on lower
levels, a spokeswoman said.

Robert Maynard, chief exec-
utive of Charlotte, N.C.-based
Famous Toastery restaurants,
said raising the minimum
wage and eliminating a sub-
minimum wage for tipped
workers would hurt his 26-
unit chain while it is experi-
encing higher costs and lower
sales because of the pandemic.

“No one wants to hire a 17-
year-old to pay them $15 off the
bat with no experience,” Mr.
Maynard said, adding that he
supports a smaller increase
based on regional living costs.
“It’s not meant to be a lifelong
wage. It is meant to be a mini-
mum wage to incentivize people
to move up to do other things.”

Some larger employers are
raising wages further and call-
ing on corporate peers to join
them. Costco Chief Executive
Craig Jelinek told Congress at
a hearing last week that the
retailer was raising starting
pay to $16 an hour and that
hourly employees are paid an
average of $24 an hour.

—Sarah Nassauer
contributed to this article.

A debate to raise the federal
minimum wage has tied Con-
gress in knots, but many large
employers and business groups
wouldn’t mind an increase.

Most businesses across the
country are already paying
above the federal wage floor
of $7.25 an hour, and some
business groups support lift-
ing it, though not as much as
the $15 level proposed by
President Biden.

Now members of Congress
are considering policies includ-
ing a smaller increase to $10
an hour and delaying or phas-
ing in increases over a long pe-
riod of time. Senate Democrats
have dropped a briefly consid-
ered plan to raise workers’
wages through tax penalties
and incentives. Those compro-
mises could prove more palat-
able to employers and win
business support.

“It’s completely reasonable
to look at increasing the fed-
eral minimum wage,” said
Glenn Spencer, head of the
U.S. Chamber of Commerce’s
Employment Policy Division.
“But we view 15 as a number
based on politics, not sound
economic analysis.”

The Business Roundtable,
an advocacy group for large
companies now headed by
Walmart Inc. Chief Executive
Doug McMillon, supports rais-
ing the minimum wage but is
concerned about the $15-an-
hour proposal.

“We believe that the in-
crease should be thoughtfully
designed to reflect regional
differences in wage rates and
not undermine small-business
recovery,” Roundtable Presi-
dent Joshua Bolten wrote in a
letter to congressional leaders.
Mr. Bolten was President
George W. Bush’s chief of staff.

BY ERIC MORATH
AND HEATHER HADDON

Many Businesses Back HigherWage

need the most and perhaps free
up funds for other priorities.”

Some Democrats have fo-
cused on how $350 billion in
funding for state and local gov-
ernments is allocated. Others
have pressed to shift the current
income thresholds for the
$1,400 direct checks that many
people would get under the bill
so that fewer upper-middle-class
families get money. Sen. Jon
Tester (D., Mont.) said some
changes would likely be made
through amendments but would
amount to modest alterations.

Where the minimum-wage
issue goes from here hasn’t yet

been settled. Mr. Biden and
Senate Democratic leaders
made clear that a gradual in-
crease in the federal pay floor
to $15 an hour from the current
$7.25, passed as part of the $1.9
trillion House legislation Satur-
day, now wouldn’t happen in
this bill. That eased tensions
with Senate centrists who op-
posed a $15 wage, while it put
new pressure on progressives
to swallow their disappoint-
ment and coalesce around the
Democratic president’s first
legislative push.

Senate Majority Leader
Chuck Schumer (D., N.Y.) said
he expected “a hearty debate
and some late nights” as the
chamber begins its debate on

ContinuedfromPageOne
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hari said over the weekend
that his government was fo-
cused on retrieving the victims
but wouldn’t be blackmailed
by groups targeting schools to
extort ransoms.

“Let bandits, kidnappers
and terrorists not entertain
any illusions they are more
powerful than the state,” he
said.

On Monday, the search con-
tinued, with grieving parents
watching surveillance planes
flying over Jangebe en route to
the nearby Rugu Forest.

But eyes in the sky can offer
only limited help over the

dense canopy, which spreads
over three states and hundreds
of miles.

The attack has sparked
shock and anger in Jangebe,
the largely poor and rural re-
gion close to Nigeria’s border
with Niger that has been beset
by mounting insecurity in re-
cent months.

On Monday, residents gath-
ered in small conclaves to
whisper updates and exchange
condolences. Distraught fami-
lies of the missing have con-
verged on the school’s bullet-
scarred campus, guarded by
the police, pleading with the

authorities to save the girls.
Abu Musa, a 66-year-old

civil servant, has returned to
the school every day since his
three daughters, the youngest
of whom is 11, were abducted.

“Today is day four that our
daughters have been in the
hands of their kidnappers and
we are yet to hear from any-
one. We just pray they are all
alive and well.”

An older student, 17-year-
old Marwanatu Shitu, who sur-
vived by hiding in a bathroom,
fought back tears as she re-
called hearing her niece crying
her name as she was led away.

“I haven’t been able to
sleep,” she said. “I can still
hear her voice.”

Parents said they had re-
ceived information that their
daughters were being forced to
march 50 miles a day through
thick thorn forest with very
little food or water, an ordeal
they might not survive.

For some, the pain is cur-
dling into anger.

“No government or security
officials have come to tell us
anything about our missing
schoolgirls,” said Aliyu Ladan,
a 53-year-old trader who has
three daughters among those

missing. “The priority of any
government should be to pro-
tect lives but the Nigerian gov-
ernment is failing us.”

On Sunday, a rumor rico-
cheted across town that the
girls had been freed and hun-
dreds of jubilant parents
emerged from their homes to
embrace.

A convoy of fathers began
to speed toward the regional
capital, Gusau.

Government officials were
forced to issue a statement
saying the reports, which
started on social media, were
false.

The parents were heartened
by the release on Saturday of
42 people, including 27 school-
boys, who were kidnapped
from their boarding school
two weeks ago in a separate
abduction in the north-central
state of Niger.

Local government officials
said no ransom was paid.

Yet the public remains
deeply skeptical, pointing to
Mr. Buhari’s recent statement
that regional governors should
“review their policy of reward-
ing bandits with money and
vehicles.”

Suwaida Sani said she cow-
ered under the mosquito net
with six other girls until day-
break, silently mouthing
prayers in case a noise re-
vealed their hiding place.

Her relief at escaping is
tinged with grief at the fate of
friends and family. Her cousin
Sharifah, who slept in a nearby
bunk and accompanied her ev-
ery night to collect water be-
fore bed, is among those
taken.

“I can’t stop thinking: What
is their condition?” Suwaida
said. “When they took them
away, I heard so many crying
for help.”

ington. Another major busi-
ness group, the Business
Roundtable, endorsed carbon
pricing last year.

President Biden cam-
paigned on treating climate
change as a crisis, and since
he ascended to power with
Democrats controlling Con-
gress, too, several major trade
groups have announced sup-
port for new climate initia-
tives.

API was one of the fiercest
opponents just more than a
decade ago when Congress
last considered major legisla-
tion on the issue, a plan to
have emitters pay and trade
for their contributions to cli-
mate change. Now it is just the
latest of several groups to
support similar plans to put a
price on or tax emissions, fol-
lowing a January announce-
ment from the U.S. Chamber
of Commerce.

The institute’s draft state-
ment stops short of explicitly
endorsing a tax on carbon di-
oxide emissions or other spe-
cific pricing framework, and
stops short of the language of

U.S.WATCH
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The Jangebe kidnapping
also appears to be morphing
into an international incident.

On Sunday, Pope Francis
called for the girls’ release in
his weekly address on St. Pe-
ter’s Square. United Nations
Secretary-General António Gu-
terres and U.S. Ambassador to
the U.N. Linda Thomas-Green-
field both called for the girls
to be released and their kid-
nappers to be punished.

Nigeria’s government reiter-
ated on Monday that its
search-and-rescue operation
was under way and that sol-
diers, police and intelligence
officers were combing the
area.

There has been no claim of
responsibility, but government
officials said those responsible
are likely one of the heavily
armed bandit groups that have
become increasingly powerful
across swaths of Nigeria’s
northwest, and not the jihadist
groups based in the northeast.

Some analysts have warned
that criminal gangs are start-
ing to fuse their operations
with terrorist groups Islamic
State and Boko Haram.

“I expect more attacks in
northwest Nigeria to bear the
hallmarks of jihadists and to,
in fact, involve their advisers
or liaisons,” said Jacob Zenn, a
specialist on Boko Haram at
Washington-based think tank
the Jamestown Foundation.

President Muhammadu Bu-

ContinuedfromPageOne

Girls Hid
As Gunmen
Swarmed

ALABAMA

Biden Backs Push to
Unionize at Amazon

President Biden expressed
support for thousands of work-
ers at an Amazon warehouse in
Alabama who are voting in a
union election, calling it a “vitally
important choice.”

Mr. Biden, in a video posted to
the White House’s YouTube ac-
count Sunday night, didn’t mention
Amazon by name but said, “Work-
ers in Alabama, and all across

America, are voting on whether to
organize a union in their work-
place” and pointed to his longtime
support for union organizing and
the right to collectively bargain.

“Let me be really clear: It’s
not up to me to decide whether
anyone should join a union. But
let me be even more clear: It’s
not up to an employer to decide
that either,” Mr. Biden said. “The
choice to join a union is up to
the workers—full stop, full stop.”

Amazon declined to com-
ment.

—Ken Thomas

FEDERAL RESERVE

Market Vulnerability
Remains a Concern

Regulators should continue to
advance changes to the financial
system to address vulnerabilities
revealed by the coronavirus-in-
duced market turmoil a year
ago, Federal Reserve Gov. Lael
Brainard said Monday.

Fragilities remain in short-term
funding markets, including from
certain money-market mutual
funds that experienced destabiliz-

ing investor outflows that eclipsed
those during the 2008 financial
crisis, leading to the second federal
intervention in 12 years to prop up
the market, she said. “This rush of
outflows as a share of assets was
faster than in the run in 2008, and
it appears some features of the
money funds may have contrib-
uted to the severity of the run,”
she said in a speech to the Insti-
tute of International Bankers.

Ms. Brainard also highlighted
the need to boost the resilience
of the Treasury market.

—Andrew Ackerman

GEORGIA

House Passes Bill to
Limit Voter Access

Republican lawmakers in the
Georgia state House passed leg-
islation on Monday that would
roll back voting access, over the
objection of Democrats and civil-
rights groups gathered at the
Capitol to protest. House Bill 531
passed the lower legislative
chamber by a vote of 97-72. It
now goes to the state Senate.

The bill would require a photo

ID for absentee voting, limit the
amount of time voters have to
request an absentee ballot, re-
strict where ballot drop boxes
could be located and when they
could be accessed, and limit
early voting hours on weekends,
among many other changes.

Republicans say the bill is
needed to restore the confidence
in elections. Democrats say the
legislation furthers former Presi-
dent Donald Trump’s lies about
election fraud and would dispro-
portionately affect minorities.

—Associated Press

environmental activists who
argue the world must transi-
tion away from fossil fuel
power sources altogether.

But it does continue a re-
versal that has accelerated
since Mr. Biden’s victory. In
recent weeks, API has back-
tracked on past opposition to
direct federal regulation of

the oil-and-gas industry’s
emissions. And it is emphasiz-
ing that the industry can play
a role in helping the world ad-
dress climate change. That
has included laying ground-
work publicly to support some
form of price on carbon emis-
sions.

In its annual State of Amer-
ican Energy report from Janu-
ary, it listed “market based

The American
Petroleum Institute
sends its strongest
signal yet.

A father whose four daughters are among more than 300 girls who were abducted from a school waited for news on Sunday.
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sheet,” Clifton Karnei, the
company’s executive vice pres-
ident and general manager,
said in a sworn declaration.

The Electric Reliability
Council of Texas, or Ercot,
which operates the state’s
power grid, said Friday that
some power retailers had
failed to pay for energy they
purchased during the winter
freeze, indicating they lacked
the means to settle their bills.

Credit-rating firms had
flagged a handful of Texas cit-
ies, electric cooperatives and
power authorities—including
Brazos—as being at increased
risk following the energy crisis,
downgrading them or placing
them on negative credit watch.

Mr. Karnei sat on Ercot’s
board until resigning last week.

Power costs skyrocketed on
the Texas wholesale market
last month when power plants
tripped offline, substantially
reducing energy supplies.
Texas regulators ordered prices
for wholesale power to be set
at $9,000 per megawatt hour
for more than four straight
days, and imposed ancillary
fees that totaled more than
$25,000 per megawatt hour.

government policies” to re-
duce emissions across the
economy as a policy that
would support progress. The
Washington Examiner re-
ported it was the first time
this report included such lan-
guage.

“The risks of climate
change are real,” API’s annual
report said. “Market-based
policies can foster meaningful
emissions reductions across
the economy at the lowest so-
cietal cost. An example can be
carbon pricing—balancing re-
ducing GHGs with flexibility
and pacing to keep energy af-
fordable.”

Internally, many API mem-
bers staunchly oppose endors-
ing a carbon tax or imposing
standards for the use of re-
newable energy, according to
one person familiar with the
internal discussions.

The organization had simi-
lar internal conflicts over its
position on methane-emis-
sions regulations, which the
Trump administration had
moved to undo at the request
of independent producers.

WASHINGTON—The oil in-
dustry’s top lobbying group is
preparing to endorse setting a
price on carbon emissions in
what would be the strongest
signal yet that oil and gas pro-
ducers are ready to accept
government efforts to con-
front climate change.

The American Petroleum
Institute is poised to embrace
putting a price on carbon
emissions as a policy that
would “lead to the most eco-
nomic paths to achieve the
ambitions of the Paris Agree-
ment,” according to a draft
statement reviewed by The
Wall Street Journal.

“API supports economy-
wide carbon pricing as the pri-
mary government climate pol-
icy instrument to reduce CO2
emissions while helping keep
energy affordable, instead of
mandates or prescriptive regu-
latory action,” the draft state-
ment says.

API’s executive committee
was slated to discuss the pro-
posed statement this week. In
a statement to the Journal,
API’s senior vice president of
communications, Megan
Bloomgren, said the group’s
efforts “are focused on sup-
porting a new U.S. contribu-
tion to the global Paris agree-
ment.”

Carbon pricing aims to dis-
courage the production of
harmful greenhouse gases by
setting a price on emissions.
The API draft statement would
endorse the concept in princi-
ple, without backing a specific
pricing scheme such as a car-
bon tax.

An endorsement of carbon
pricing by the oil industry’s
most important trade group
would underscore the chang-
ing politics of climate change,
as major business groups ac-
knowledge the dangers posed
by greenhouse gases and ad-
just to a new reality in Wash-

BY TED MANN
AND TIMOTHY PUKO

Carbon Pricing Gains Traction

Pump jacks in Midland, Texas, in February. The oil industry faces a changed reality in Washington.
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Texas’s largest electric-
power cooperative filed for
bankruptcy, saying it is over-
whelmed by the more than
$2.1 billion in sudden bills
stemming from the extreme
winter weather that blanketed
the state last month.

The bankruptcy filing by
Brazos Electric Power Coop-
erative Inc. on Monday sug-
gests that while the power
blackouts in Texas are over,
the process of settling massive
bills stemming from the en-
ergy crisis is just beginning as
the financial fallout spreads.

Brazos on Monday said it
had “no choice” but to file for
chapter 11 protection after re-
ceiving invoices from the
state’s grid operator to settle
the cost of purchasing energy
during the weeklong period
when freezing temperatures
knocked power plants offline
and left millions of customers
without electricity for days.

“Simply put, Brazos Electric
suddenly finds itself caught in
a liquidity trap that it cannot
solve with its current balance

BY SOMA BISWAS
AND ALEXANDER GLADSTONE

Texas Power Co-op
Files for Bankruptcy

Agency Chief Quits
After Utility Crisis

The head of the Texas Pub-
lic Utility Commission resigned
as fallout mounted from the
energy crisis that swept the
state during a severe winter
storm last month.

DeAnn Walker said she
would step down amid growing
calls for her ouster from state
lawmakers of both parties and
others, following a Texas Senate
hearing last week during which
she defended the commission’s
response to the crisis.

“I stand proud that I
worked endless hours over the
past two and a half weeks to
return electric power to the
grid,” Ms. Walker wrote in her
resignation letter. “Despite the
treatment I received from
some legislators, I am proud
that I spoke the truth.”

Millions of Texans were left
without power for days during
an extreme cold front that
brought freezing temperatures
to much of the Lone Star State,
causing numerous power plants
to trip offline and leading oth-
ers to experience shortages of
natural gas.

—Katherine Blunt
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J&J’s vaccine is prepared for shipment at distributor McKesson’s facility in Shepherdsville, Ky.
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distributed, according to the
U.S. Centers for Disease Con-
trol and Prevention.

The first two Covid-19 vac-
cines cleared for use require
two doses for full protection,
according to the FDA. J&J’s
vaccine needs just one dose,
which should simplify the vac-
cination drive, though the shot
wasn’t as effective in late-stage
trials as the other two shots.

J&J’s shot was still plenty
effective, health experts say,
and its performance in the
trial may have been affected
by the presence of coronavirus
variants that may not have
been present during late-stage
trials for the other two shots.

Public-health advisers to
President Biden have urged
Americans to take the first
available vaccine when it is

their turn, and not wait for
the one they prefer.

As of Sunday, 15% of the na-
tion’s population had received
one or more doses of the two
previously approved Covid-19
vaccines, according to the
CDC. Health experts say well
more than half the population
needs to be vaccinated for the
herd immunity needed to
move past the pandemic.

vaccine from a McKesson facil-
ity in Shepherdsville, Ky., on
Monday and brought them to
a UPS center in Louisville, Ky.,
a United Parcel Service Inc.
spokesman said. The doses
will then be flown to UPS sites
throughout the country for de-
livery by vehicle Tuesday
morning.

The U.S. Food and Drug Ad-
ministration on Saturday au-
thorized use of the J&J vac-
cine. The drug company had
made nearly four million doses
for initial shipment. The ad-
ministration said it expected
about 20 million doses to be
delivered by the end of March.

Distribution will be uneven
early on as the company in-
creases production, it said,
meaning the bulk of the addi-
tional 16 million doses will ar-
rive later in the month.

“We’re getting these doses
out the door as soon as they’re

available to ensure vaccines get
into arms as quickly as possi-
ble,” a senior Biden administra-
tion official said Sunday.

J&J has said it expects out-
put will quickly increase, en-
abling it to deliver a total of
100 million doses for use in
the U.S. by the end of June.
The company said it had begun
shipping the vaccine, which is
being allocated and distributed
under federal supervision.

Health authorities have
been counting on vaccinations
to protect people against
Covid-19 and permit schools,
businesses and other estab-
lishments to fully reopen. The
pace of vaccinations has in-
creased following a shaky
start, but limited supplies
have restricted how many peo-
ple are designated eligible.

More than 75 million doses
have been administered in the
U.S. out of 96.4 million doses

Trucks carrying Johnson &
Johnson’s newly authorized
Covid-19 vaccine began rolling
out Monday en route to states
and sites that have been seek-
ing more doses to boost vacci-
nations.

McKesson Corp., which is
serving as the centralized dis-
tributor for J&J vaccines, is
working with FedEx and UPS
to ship the doses nationwide.
The shipments are expected to
reach states and vaccination
sites as early as Tuesday, the
Biden administration said.

A FedEx Corp. spokes-
woman said pickups had begun
at a McKesson facility in Olive
Branch, Miss. The shipping
company is using its distribu-
tion hub in Memphis, Tenn., to
deliver the doses nationwide.

UPS trucks picked up J&J

BY PETER LOFTUS
AND KEN THOMAS

New J&J Vaccine Joins
Battle Against Covid

Public-health officials say it
is critical to identify the origin
of the pandemic to take steps
to avert future outbreaks,
though it may take years to do
so. These latest pieces of re-
search add to evidence that
the virus, called SARS-CoV-2,
likely originated in bats and
then evolved naturally to in-
fect humans, possibly through
an intermediary animal.

The studies also help explain
why members of a WHO team
that in February completed a
four-week mission to Wuhan—
the Chinese city where the first
known cases of Covid-19 were
found—advocate searching for
the origin of the pandemic in
other countries in addition to
China, particularly those along
its border in Southeast Asia.

The bat coronaviruses found
recently across Asia share ge-
netic similarities with the pan-
demic strain in key areas of the

spike protein, the structure
that dots the surface of the vi-
rus and helps it attach to hu-
man cells, suggesting that the
capacity to infect humans
evolved naturally, according to
one of the bat studies.

“All those viruses are com-
ing from nature,” said Robert

Garry, a virologist at Tulane
University School of Medicine
and senior author of that
study, which was published in
February on the discussion fo-
rum Virological.org.

The amino acid change also

suggests a natural viral evolu-
tion, said James Weger-Lu-
carelli, a Virginia Tech virolo-
gist who led the study that
identified that amino acid
change. It was posted on a
preprint server, meaning that
it hadn’t been peer reviewed,
and has been submitted to a
journal for publication.

He and his colleagues ana-
lyzed nearly 183,000 genetic
sequences of the pandemic vi-
rus for changes that might
have aided adaptation to hu-
mans. They identified a muta-
tion that changed a single
amino acid on the spike protein
and showed that it helped the
virus infect human cells and
replicate. The amino acid was
different in a related coronavi-
rus that infects bats and pan-
golins, scaly ant-eating mam-
mals that some scientists
initially hypothesized could be
an intermediary in transmit-

ting the virus to humans.
It is unclear whether the

mutation was in the virus when
it first infected people, or if
other changes were needed to
enable human transmission, Dr.
Weger-Lucarelli said.

Scientists now should mount
an aggressive search for the or-
igin of the pandemic virus
wherever horseshoe bats roost,
said Linfa Wang, professor of
emerging infectious diseases at
Duke-NUS Medical School in
Singapore and a senior author
of one of the bat studies. These
bats, which carry coronavi-
ruses, are found in tropical and
temperate regions of Asia, the
Middle East, Africa and Europe,
he said, adding, “I am con-
vinced that the ancestral virus
came from bats.”

Some U.S. officials and sci-
entists have said the possibility
that the virus began spreading
as a result of a laboratory acci-

dent can’t be ruled out. The
Wuhan Institute of Virology
has a high-security lab facility
that conducts research on bat
coronaviruses. It denies storing
or doing research on SARS-
CoV-2 before the pandemic be-
gan and says it maintains the
highest safety standards and
that none of its staff have
tested positive for the virus.

Members of the WHO
team—an international group
of biologists, epidemiologists
and animal health specialists—
have said they consider a lab
accident an extremely unlikely
source of the pandemic. But
Peter Ben Embarek, the team
leader, said last week that the
lab hypothesis is “definitely
not off the table” and acknowl-
edged that the team lacked the
information it needed to make
a full assessment.

—Jeremy Page
contributed to this article.

As a World Health Organiza-
tion team digs into the origin
of the Covid-19 pandemic, other
scientists are unearthing tanta-
lizing new clues suggesting
that the virus behind it evolved
naturally to infect humans.

At least four recent studies
have identified coronaviruses
closely related to the pan-
demic strain in bats and pan-
golins in Southeast Asia and
Japan, a sign that these patho-
gens are more widespread
than previously known and
that there was ample opportu-
nity for the virus to evolve.

Another new study suggests
that a change in a single
amino acid in a key compo-
nent of the virus enabled or at
least helped the virus become
infectious in humans. Amino
acids are organic compounds
that form proteins.

BY BETSY MCKAY

Virus Studies Yield New Clues on Pandemic’s Origin

‘I am convinced that
the ancestral virus
came from bats,’ said
one study author.
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PARIS—Former French
President Nicolas Sarkozy was
found guilty of trying to bribe
a magistrate, becoming the
first president in the history
of France’s post-World War II
republic to face house arrest.

A Paris court on Monday
convicted Mr. Sarkozy on
charges of influence-peddling
and corruption, sentencing
him to three years in prison
for offering to help a magis-
trate land a plum position in
the principality of Monaco in
exchange for confidential in-
formation about an inquiry
into the finances of his 2007
presidential campaign.

The court suspended two
years of Mr. Sarkozy’s prison
sentence, adding that the for-
mer president should serve
the remaining year under
house arrest wearing an elec-
tronic bracelet.

Under French law, Mr.
Sarkozy isn’t required to serve
any sentence until the appeals
process is exhausted.

Mr. Sarkozy “used his sta-
tus as a former president and
the political and diplomatic
relationships he built while in
power to reward a magistrate
who served his personal inter-
ests,” the judges wrote in their
ruling.

Mr. Sarkozy, who denied
the charges during the trial,
left the courtroom without
making a statement. A lawyer
for Mr. Sarkozy said he would
appeal the ruling.

His punishment is unprece-
dented for modern France. In
2011, former President Jacques
Chirac received a two-year
prison sentence after judges
found him guilty of embez-
zling public funds to illegally
finance the conservative party
he led. However, the late Mr.
Chirac’s sentence was sus-
pended.

BY NOEMIE BISSERBE

Sarkozy
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Guilty
Of Bribery

AstraZeneca’s shot doesn’t
have enough data to back up
its rollout to at-risk over-65s.

It adds to broader evidence
that the vaccines are saving
lives. The U.K. program gave
priority to the most vulnerable
people, starting with the peo-
ple over 80 and healthcare
workers, before moving down
the age scale.

On Jan. 19, U.K. government
figures showed that 61% of all
Covid-19-related deaths were of
people over 80. On Feb 23, just
49% were from that age group.

More than 20 million people in
the U.K. have received at least
one vaccine shot, around 38%
of the adult population.

In the U.S., a vaccination
push in nursing homes has
also shown encouraging signs
as government reports of new
resident deaths from Covid-19
have been declining for weeks.

The British study, led by
England’s public-health
agency, looked at health re-
cords associated with 7.5 mil-
lion people over 70 in Eng-
land, making it one of the

largest such studies published
to date. Researchers zeroed in
on more than 150,000 people
with test results matching vac-
cination records.

The scientists found a sin-
gle dose of either vaccine re-
duced the risk of symptomatic
Covid-19 and hospitalization
from as little as 10 days after
injection, with the strongest
effects seen after 28 days. Re-
sults suggest both the Pfizer
and AstraZeneca shots reduce
the chances of symptomatic
disease by around 60% in

those over 70, after adjusting
for factors including age, sex,
ethnicity and location. The
risk of hospitalization was
around 80% lower for those
getting a vaccine compared
with those who didn’t.

The study also examined
the risk of hospitalization in
the more-vulnerable over-80s
who did develop symptoms,
and the risk of death in the
same group among those who
received the Pfizer shot. Those
vaccinated with symptoms had
a 43% lower risk of admission
to hospital compared with
symptomatic unvaccinated
cases, and their risk of dying
of Covid-19 was halved.

Data on mortality for those
who got the AstraZeneca shot
weren’t available because it
was approved and rolled out
later. Symptomatic cases
among those vaccinated had a
37% lower risk of hospitaliza-
tion than unvaccinated cases.

Public-health officials are
especially upbeat on data
showing the vaccines’ effec-
tiveness at reducing hospital-
izations and deaths, even
among older citizens most at
risk. Researchers have also
been optimistic about evi-
dence that vaccines reduce
transmission of the virus, and
have said data so far suggest a
single dose can help curb
transmission even when the
infected person doesn’t have
symptoms.

That optimism is tempered,
however, by the emergence of
new coronavirus variants that
appear to make vaccines less
effective. Genome sequencers
in the U.K. have identified six
cases of a variant that appears
to have emerged in Brazil,
prompting an effort to track
down others who could have
contracted the variant.

Take-up of the Oxford-As-
traZeneca shot in parts of Eu-
rope has been slow, reflecting
concern among some national
regulators that the data on its
effectiveness in over-65s were
lacking.

British officials said the lat-
est data should put those fears
to rest.

LONDON—New evidence
from the U.K. showed Covid-19
vaccinations sharply reduced
serious illness and deaths
among elderly people after just
one dose, bolstering optimism
that successful vaccination
programs offer a return to eco-
nomic growth this year after a
year of widespread lockdowns.

The real-world data from
the country that is vaccinating
a greater proportion of its
population than any major
Western economy also offers
support for the U.K. govern-
ment’s strategy of stretching
out limited vaccine supplies by
delaying a second shot of vac-
cine by up to 12 weeks after
the first to protect more peo-
ple from the disease.

British researchers said in
preliminary findings published
online Monday that a single
dose of Covid-19 vaccine devel-
oped either by Pfizer Inc. and
BioNTech SE or the University
of Oxford and AstraZeneca
PLC reduced the risk of hospi-
talization among people over
70 years old by 80%, compared
with those of a similar age
who weren’t vaccinated.

The study adds to evidence
from across the world that
vaccines are broadly as effec-
tive in the real world as they
were shown to be in clinical
trials, giving hope that mass
rollouts can reduce the need
for restrictive public-health
measures and pave the way
for economic reopening.

“It is going to hopefully take
us into a very different world in
the next few months,” England’s
deputy chief medical officer
Jonathan Van-Tam said Mon-
day, referring to vaccination.

The study, which hasn’t yet
been reviewed by other scien-
tists, should help dispel con-
cerns in parts of Europe that

BY JASON DOUGLAS
AND JENNY STRASBURG

U.K. Data Offer a Dose of Hope
Single-shot efficacy in
elderly people boosts
optimism inoculation
plan can stoke growth

People received Covid-19 vaccinations at Lichfield Cathedral in Lichfield, England, last week.
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Treasury Secretary Janet Yellen listened as President Biden spoke about the economy in the White House in early February.
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dip to 3.2%.
While this would qualify as

a hot economy, whether it
would push inflation much
above 2% is fiercely debated.
For most of the past 25 years,
inflation has run close to or be-
low 2%, even when GDP was
above potential and unemploy-
ment below its natural rate.

Economists cite several pos-
sible reasons. First, companies
and workers haven’t built
higher inflation into their be-
havior even when the economy
overheats. Second, globaliza-
tion and automation have
weakened workers’ and compa-
nies’ ability to raise wages and
prices; aging populations have
slowed economic growth.

Third, the CBO and the Fed
might have underestimated the
economy’s potential and over-
estimated the natural rate of
unemployment. The idea is a
hot economy pulls marginal-
ized workers into labor mar-
kets, creating more capacity.

Mr. Powell appears to share
this view. He recently noted
that unemployment had fallen
to 3.5% just before the pan-
demic. This “did not result in
unwanted upward pressures on
inflation, as might have been
expected,” he said in a speech.

Adam Ozimek, chief econo-
mist at freelance job site Up-
work, estimates that the Fed,
by raising interest rates start-
ing in 2015 based on an overes-
timate of the natural rate of
unemployment, cost the U.S. a
million jobs.

That sort of cost now
weighs heavily on the Fed’s
thinking. “We should be less
fearful about inflation around
the corner and recognize that
that fear costs millions of
jobs—millions of livelihoods,
millions of hopes and dreams,”
Mary Daly, president of the

Federal Reserve Bank of San
Francisco, said in February.

The Fed worries that if in-
flation persistently runs below
2%, inflation expectations will
also drift down, making too-
low inflation self-reinforcing.
Over time, lower inflation leads
to lower interest rates and thus
less room to cut them to coun-
teract recessions.

To counteract this risk, the
Fed announced last August
that to make up for below-tar-
get inflation, it would seek to
push inflation over 2%, so that
over time, inflation and thus
inflation expectations both av-
eraged 2%. Mr. Biden’s stimulus
brings that goal closer.

Neither markets, the Fed
nor most economists think it
will push inflation meaning-
fully above the Fed’s target.
Economists surveyed by the
Journal see CPI inflation at
2.2% at the end of 2023.

Some economists disagree;
they say Mr. Biden’s stimulus is
so big it will push the U.S. past
any reasonable estimate of the
economy’s potential output.

Mr. Biden is motivated in
part by Democrats’ belief that
former President Obama’s $831
billion stimulus in 2009 was
too small. Mr. Summers, who
helped design that package, ac-
knowledges it was only half the
gap between the economy’s
output and its potential. Yet
Mr. Biden’s is equal to about
three times the gap.

The multiplier
Many forecasts assume that

because pandemic curbs limit
how much people spend, each
dollar of the stimulus will gen-
erate less than a dollar of
GDP—the “multiplier” will be
less than one. But Olivier
Blanchard, former chief econo-

mist at the IMF, says the mul-
tiplier could be much more be-
cause the stimulus favors
lower-income families, who
spend more of their income.
Add to that $900 billion of
stimulus from December and
$1.6 trillion in savings, he says.

“This would be an increase
in demand that I have not seen
in my lifetime,” said Mr.
Blanchard, an academic who
has taught and written exten-
sively on macroeconomics
since the 1970s. Indeed, it
could drive unemployment
down to 1.5%, he estimates.

Mr. Summers and Mr.
Blanchard see worrying paral-

lels to the 1960s. President
John Kennedy’s advisers at the
start of the decade were right
to think fiscal policy could
push unemployment lower
without inflation, Mr. Summers
said. “It’s just that the idea got
taken to political excess [under
President Lyndon Johnson]
with ‘guns and butter,’ ” he
added. Unemployment went
below 4% in 1966, and infla-
tion, which had been below 2%
since 1960, jumped to 5% in
1969.

Mr. Summers said today’s
economists are too quick to
conclude from recent decades
that low unemployment is no
longer inflationary. He said un-
employment hasn’t stayed low
long enough to prove that, be-
cause when unemployment
dropped to low levels, the Fed

usually responded by raising
rates and causing a recession.

Both Fed and Biden adminis-
tration officials are confident
that central banks have learned
from the 1960s and 1970s and
won’t repeat those mistakes.
And while the Fed has limited
ability to cut rates when infla-
tion is low, it can raise them as
much as needed when inflation
is high.

Jared Bernstein, a member
of Mr. Biden’s Council of Eco-
nomic Advisers, said the ad-
ministration believes the risks
of high and persistent unem-
ployment, hunger, eviction and
other fallout from Covid-19
without stimulus outweigh the
risks of inflation with stimulus.
That doesn’t mean that the risk
of inflation is zero. “It does
mean we have a central bank
laser-focused on maintaining
anchored inflation expectations
to guard against that risk,” he
said.

The Fed has said it would
start raising interest rates from
around zero only when infla-
tion is 2% and likely to stay
above that, and the U.S. is at
maximum employment.

It has not, however, said
what level of inflation would
be too high. In January,
Charles Evans, president of the
Federal Reserve Bank of Chi-
cago, said: “I’m not worried
about inflation going up sub-
stantially beyond 2.5%. I don’t
even fear 3%.”

The Fed has hinted at how
interest rates will adjust as in-
flation rises. Vice Chairman
Richard Clarida has said the
Fed will consult a rule he and
two other academics developed
in a 1999 paper. When inflation
is on target, interest rates will
gradually rise to neutral—a
level that neither restrains nor
stimulates activity, which the

Jobs, Growth and Inflation
As unemployment fell, Fed officials revised down how low it could get without causing inflation. Still, President Biden's stimulus
would push activity well above economy's estimated capacity.

Unemployment rate, quarterly

*Federal Open Market Committee's consensus estimate of long-run unemployment rate, below which cost pressures are expected †Sustainable without inflationary bottlenecks ‡Annual change in price
index of personal consumption expenditures
Sources: U.S. Labor Dept. (unemployment rate); Federal Reserve (natural rate); Congressional Budget Office (historical & baseline GDP); Wendy Edelberg & Louise Sheiner, Brookings Institution (Biden
stimulus); U.S. Commerce Department (inflation); Federal Reserve (target)
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Inflation remains under Fed target
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Some economists
see parallels to the
1960s, a time when
inflation jumped.

Harvard University economist
and former adviser to Presi-
dents Clinton and Obama. He
says the risk of inflation expec-
tations shifting dramatically,
leading to a disorderly fall in
the dollar, is at its highest
since the 1970s.

The inflation picture has
been muddied by the pan-
demic. As the global economy
shut down last spring, prices
for gasoline, lodging and air-
fares plummeted, helping drive
inflation, as measured by the
12-month change in the con-
sumer price index, down from
2.3% in February 2020 to 1.4%
this January. Core inflation,
which excludes the more vola-
tile food and energy compo-
nents, was also 1.4%, around
the lowest since 2011.

As last spring’s negative
numbers drop out of the 12-
month calculation and oil
prices rebound, the inflation
rate will automatically rise. At
the same time, businesses may
regain pricing power as vacci-
nated customers flock back.
Economists surveyed by The
Wall Street Journal expect the
inflation rate to rise to 2.75% in
the second quarter, then drop
again.

Julia Coronado, an econo-
mist who runs the research
service MacroPolicy Perspec-
tives, expects core inflation to
fall to 1.2% by the end of the
year. That’s because rent, the
biggest piece of the consumer
price index, is being pushed
down by unemployment.

The Fed’s 2% target is based
on a different inflation mea-
sure: the price index of per-
sonal consumption expendi-
tures. PCE inflation typically
runs below CPI inflation, but
now it is above it, at 1.5%.

Temporary effects from the
pandemic likely won’t influence
where inflation is heading, be-
cause inflation is typically
driven by how much room the
economy has to grow. Right
now, idle businesses and unem-
ployed workers, as well as in-
flation expectations, which de-
termine price and wage setting
behavior, suggest inflation will
be subdued.

At the end of last year, gross
domestic product was 3% to 4%
below the Congressional Bud-
get Office’s estimate of GDP
“potential,” the level the labor
force and business capital can
sustain without inflationary
bottlenecks.

Unemployment in January
was 6.3%, well above Fed offi-
cials’ median estimate of the
“natural” unemployment rate
of 4.1%. Below the natural rate,
cost pressures build.

Bond yields have risen
sharply since Democrats won
control of the Senate in early
January, on expectations of
more stimulus, more growth
and more inflation.

Economists project that a
combination of fiscal and mon-
etary stimulus plus vaccina-
tions allowing most of the
economy to reopen should
largely eliminate the output
gap this year. Wendy Edelberg
and Louise Sheiner of the
Brookings Institution project
that if Mr. Biden’s full $1.9 tril-
lion plan is enacted, GDP will
soar 7.8% this year. By early
next year, they say, GDP would
stand 2.6% above the CBO’s es-
timate of potential, and unem-
ployment would temporarily

ContinuedfromPageOne

rule he won’t bend: beverages
labeled gin must be at least
37.5% alcohol by volume in Brit-
ain, and 40% in the U.S.

“If it’s not gin in the bottle, a
brand should not put gin on the
bottle,” is his mantra.

He makes his point over and
over, often with a dash of bit-
ters: “No no no #thisisnotgin”
he writes on Twitter while
pointing out offenders.

A recent nemesis is former
Gin Guild director Justin Hick-
lin, who was asked to resign
from the trade body after help-
ing to create a new product that
makes Mr. Cook’s head spin.

CleanGin was marketed as
having a gin taste but only 1.2%
ABV. “Ditch Hangovers, Drink

ContinuedfromPageOne

Clean” it espoused.
Mr. Cook said the name was

a deliberate provocation, like “a
red rag to a bull.” After the Gin
Guild took it to task and
pressed one of Britain’s biggest
supermarket chains to stop sell-
ing it unless it dropped gin
from its name, the company re-
named it CleanG last year.

CleanG said it will continue
to tell customers that its low-al-
cohol drink tastes just like gin.
“We’re not retracting our view,”
said founder Spencer Matthews,
a former reality-TV star known
for his hard partying before fa-
therhood propelled him to cut
back. “CleanG now comes with
a neck tag that says ‘Use like
Gin’ so we now have even more
of a nod to gin.”

Mr. Hicklin said he and
CleanG have become “a sort of
bête noire” for Mr. Cook. “He
needs to move on,” he said.

Labeling something alcohol-
free gin should be allowed the
same way alcohol-free beer and
wine is allowed, he said. “The
overall moderation movement
is about giving people choice,”

he said. “The regula-
tions as they stand
are out of step.”

He also said Mr.
Cook is less scrupu-
lous about adhering to
the second golden rule
of gin making, that ju-
niper be its main flavor.
“The Gin Guild chose to
ignore one-half of the
regulations,” he said.

The drink is usually
distilled from various
grains, and its juniper flavor
dates to its origins in 17th-cen-
tury Holland. Returning soldiers
around that time brought it to
Britain. It was the scourge of
slums for decades, before a se-
ries of reforms raised prices
and added sales controls. Gin
and tonic became a staple of
English cocktail hours.

In recent years, craft distill-
ers such as London-based Sip-
smith made small, flavorful
batches. Some makers produced
more extreme varieties—includ-
ing toffee-flavored and glitter-
infused. Mr. Cook tolerated
them, appreciating that the

buzz might bring
in new drinkers,
and believing
they were un-

likely to become
bar staples.
By the 21st century it

had a new glamour; U.K.
sales volumes jumped
74% between 2016 and
2019, according to in-
dustry tracker IWSR.

“If you stick ‘gin’ on
anything, be it bubble

bath, candles, slippers, or non-
alcoholic beverages, you are
hitching your wagon to a very
successful category,” said Mr.
Cook, who has led the Guild
since its inception in 2012 and
is its sole full-time employee.

The 62-year-old former
property lawyer, however, is
ready to fight over products la-
beled gin that might be mis-
taken for the real thing.

The Guild, which is largely
bankrolled by the big gin pro-
ducers and for years was simply
a promoter of gin, has now ear-
marked money for legal actions.

In January, it published

guidelines on how the gin-adja-
cent drinks should be marketed.
It suggests “Non-Alcoholic Bo-
tanical Drink” is an acceptable
label, but “NotGin” is not.

Gin-maker Warner’s Distill-
ery Ltd. labels its nonalcoholic
version “Botanic Garden Spir-
its.” Founder Tom Warner said
he supports Mr. Cook’s efforts
to enforce gin regulations.

Mr. Matthews of CleanG
questions why, if the Guild’s in-
tention is to protect gin against
consumer confusion, it allows
Diageo PLC to sell zero-alcohol
brands under its blockbuster
Gordon’s and Tanqueray gin
brands. Mr. Cook said Diageo
doesn’t call those drinks gin
and so isn’t breaking any rules.

Mr. Matthews added that the
requirement about juniper pre-
dominance has long been
flouted by established players.
He points to fruit-flavored gins
that have grown strongly in re-
cent years, and some regular
gins that have dominant flavors
that aren’t juniper, like Diageo’s
Tanqueray No. Ten.

Diageo said the gin has clear

juniper tones despite its citrus
hue, but it acknowledges look-
ing to play down juniper notes
in the U.S., where it describes
the flavor as “polarizing.”

Mr. Cook said juniper is mul-
tifaceted with notes of pine, cit-
rus, mint, nutmeg and balsamic,
meaning the dominant flavor
could be any of these things,
while still being of juniper.

Mr. Cook works in a home
office in Chelmsford sur-
rounded by 350 bottles of gin—
like working in a chocolate
shop, he said. He drinks gin
only once a week. “I wouldn’t
look as young as I look if I
drank more,” he said.

Mr. Cook has a new target
in his crosshairs: gin liqueurs,
which he said shoppers are
confusing for the real thing.
His own brother accidentally
bought him a bottle for Christ-
mas. It turned out to be “a re-
ally quite revolting gin version
of Baileys,” Mr. Cook said. The
gift, while thoughtful, was
misguided, he said: “It was
horrible. I have thrown it
away.”

Fed currently puts at 2.5%.
When inflation persists above
the 2% target, rates will even-
tually rise by 150% of the dif-
ference. So if actual and long-
run expected inflation hit 3%,
this rule would ultimately pre-
scribe interest rates at 4%.
That should damp spending
and inflation.

This formula doesn’t target
unemployment. But in main-
stream economic models, in-
cluding the Fed’s, for inflation
to fall, unemployment has to
rise—perhaps by a lot. And
that has happened only during
recessions.

Some economists think this
means the Fed would be reluc-
tant to push back that hard
against higher inflation, espe-
cially since its definition of
maximum employment now
considers unemployment, em-
ployment and labor-force par-
ticipation by different demo-
graphic groups.

“The focus on inequality
drives this maximum-employ-
ment mandate, and it really
takes precedence over the in-
flation mandate,” said Ellen
Zentner, chief U.S. economist
at Morgan Stanley. She sees in-
flation persisting above 2%
through 2023 because “fiscal
policy activism” such as bigger
budget deficits and a higher
minimum wage make for a
more inflationary economy.

The Fed might also face po-
litical pressure against raising
rates because higher rates in-
crease the cost of soaring fed-
eral debt and deficits. The
“joint fiscal-monetary policy
revolution...risks greater politi-
cal constraints on the ability of
central banks to lean against
inflation,” strategists at fund
manager BlackRock wrote last
year.

Raise the target?
If inflation ever did reach

3%, the Fed might face internal
or external pressure to raise its
target rather than try pushing
inflation back to 2%.

Indeed, some economists
have challenged the wisdom of
the 2% target around which
central banks have coalesced.
In 2010, Mr. Blanchard sug-
gested a higher target, such as
4%, would mean higher inter-
est rates over time and thus
more room to cut to counteract
recessions.

Citing similar logic, a group
of progressive economists in-
cluding Mr. Bernstein and
Heather Boushey, another of
Mr. Biden’s economic advisers,
urged the Fed to raise its tar-
get in a 2017 letter.

The Fed’s independence be-
came less sacrosanct under
former President Donald
Trump, who departed from his
three predecessors by pressur-
ing Mr. Powell to cut rates. Mr.
Biden, who portrays himself as
a defender of independent
American institutions, is un-
likely to do the same. Treasury
Secretary Janet Yellen, as a
former Fed chair, is also likely
to defend its independence.

Mr. Powell showed under
Mr. Trump that he would resist
political pressure on monetary
policy. Still, his term as chair-
man expires next year, and al-
ready one liberal activist
group, Fed Up, opposes reap-
pointing him for allegedly not
doing enough to address racial
unemployment gaps.

One year is unlikely to an-
swer the question of where in-
flation is ultimately headed.
“For a quarter of a century, all
of the pressures were…pushing
downward on inflation,” Mr.
Powell told Congress last week.
“Inflation dynamics do change
over time, but they don’t
change on a dime.”

Inflation:
Tame, Still
A Concern

Gin adjacent
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As the Rev. Jacques DeGraff
remembers it, when newly ap-
pointed New York City Schools
Chancellor Meisha Ross Porter
was a principal at the Bronx
School for Law, Government
and Justice, a fight erupted
between two groups of girls at
the school.

Some students were sus-
pended and transferred, but
Ms. Porter, who was principal
at the school from 2005 to 2015
before becoming executive su-
perintendent of Bronx schools
and now head of the Depart-
ment of Education, had another
plan for the remaining 15 girls.
She called in Mr. DeGraff, a
Latina judge and a Black female
police officer from the local
precinct to explain to the girls
the long-term consequences of
bad decisions, he recalls.

“Meisha Ross Porter changed
the course of these young
women’s lives,”Mr. DeGraff said.

Ms. Porter, 47 years old,
takes over as chancellor for
New York Public Schools on
March 15, appointed to the job
after Mayor Bill de Blasio an-
nounced on Friday that Rich-
ard Carranza is leaving the
post. Several top officials in
the city have been leaving be-
cause Mr. de Blasio is term-
limited and will be out Dec. 31.

But Ms. Porter is stepping

New York City Mayor Bill
de Blasio on Monday marked
the first anniversary of the
city’s battle against the coro-
navirus, saying it has been the
longest and toughest year but
that New Yorkers “will see a
vibrant recovery this year,
against all odds.”

On March 1, 2020, health
officials announced the city’s
first confirmed case of
Covid-19, in a healthcare
worker who had traveled to
Iran. A few days later, 22 peo-
ple were diagnosed with the
disease and more than 1,000
people were under a quaran-
tine in Westchester County.

Broadway theaters turned
off their lights on March 12,
and four days later, the city’s
public schools closed. Manhat-
tan became a ghost town as the
city faced the brunt of the pan-
demic’s earliest wave in the U.S.

By the end of the month,
nearly 8,000 New York state
residents had confirmed or
probable cases of Covid-19, but
testing for the virus was still
extremely limited. Hospitals,
with dwindling resources,
strained to keep up. A week
later, New York City hit a one-
day death toll of 813 people. By
April 12, more than 18,000 peo-
ple across New York state were
hospitalized with the disease.

To date, there have been
29,408 total deaths from
Covid-19 in New York City, ac-
cording to the city’s health de-
partment. The majority of them
took place last spring. Across
New York state, there have
been more than 38,000 deaths,
according to the Covid Track-
ing Project, with more than 1.6
million cases of the disease.

More than 1.9 million doses
of the Covid-19 vaccine have
been given in New York City.
Last week, there were 338,000
shots administered, and the
city has set a goal to fully vac-
cinate five million New York-
ers by the end of June, Mr. de
Blasio said.

“We still have a fight ahead,
but this is the last great battle
against the coronavirus right
now,” he said Monday.

Reflecting on the past year,
the mayor said that he would
have instituted a shelter-in-
place order earlier, and that
early testing for Covid-19
would have made the differ-
ence in the course of the pan-
demic.

GREATERNEWYORKWATCH

NEW JERSEY

Governor Expands
Vaccine Eligibility

Educators, transportation
workers and homeless people
will become eligible for the
Covid-19 vaccine in New Jersey
on March 15 as vaccination sup-
plies continue to expand, Gov.
Phil Murphy said.

Childcare employees, migrant
farmworkers and members of
Native American tribes also will
be eligible for vaccinations on
March 15, the governor said
Monday at a news conference.
Food-production workers, clergy
members and postal workers
will become eligible on March 29.

This expansion covers hun-
dreds of thousands of New Jer-
sey residents, Mr. Murphy said.
Currently, people over the age of
65, people with certain health
conditions, healthcare workers,
first responders and residents
and workers at long-term-care fa-
cilities are eligible for inoculations.

New Jersey had administered
more than 2 million doses of vac-
cines as of Monday.

The state is slated to receive

70,000 doses of the newly ap-
proved Johnson & Johnson vac-
cine by mid- to late week, Mr.
Murphy said. The one-shot vac-
cine would give the state new
flexibility to administer vaccina-
tions because it doesn’t require

being kept in special cold-stor-
age freezers, he said.

Even with the arrival of the
new vaccine, the governor urged
residents to be patient for their
turn.

—Joseph De Avila

OBITUARY

St. Bonaventure
President Dies at 62

St. Bonaventure University
President Dennis DePerro died

Monday from complications of
Covid-19, according to the uni-
versity. He was 62 years old.

Dr. DePerro had been hospi-
talized since late December after
testing positive for Covid-19 on
Christmas Eve. He had been on
a ventilator since mid-January.

“Words simply can’t convey
the level of devastation our
campus community feels right
now,” said Joseph Zimmer, pro-
vost and vice president for aca-
demic affairs. Dr. Zimmer was
named acting president of the
private Franciscan university in
late January. The university flag
will fly at half-staff through the
end of March on the western
New York campus.

Dr. DePerro became president
on June 1, 2017, and imple-
mented new strategies that in-
creased freshmen enrollment. He
launched the “A Bolder Bonaven-
ture” capital campaign to fund
the university’s School of Health
Professions and last year recon-
stituted a presidential commis-
sion to improve diversity, equity
and inclusion on campus.

Dr. DePerro is survived by his
wife, Sherry, and their two sons.

—Associated Press

A SPRING IN HIS STEP: The New York Yankees’ Gary Sánchez hit a home run during the third inning
of a preseason game Monday against the Detroit Tigers in Tampa, Fla. The Yankees won, 5-4.
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MTA board members at a Feb.
18 meeting that “right-sizing”
service would be needed if low
ridership and budget deficits
continue. “If the new normal is
something less than pre-pan-
demic levels, it’s a question of
when we start to address it
and adjust,” he said.

The MTA has reduced com-
muter-rail service on the Long
Island Rail Road and Metro-
North Railroad, saving tens of
millions of dollars annually. But
it is running almost full bus and
subway service, despite respec-
tive ridership levels 50% and
30% of pre-pandemic norms.

Many riders on the subway

and bus systems today are be-
lieved to be essential workers.
Some white-collar employers,
who have been slow to bring
back workers, say they will con-
tinue to allow people to tele-
commute at least a few days a
week after the pandemic.

The MTA believes that sys-
temwide ridership on its buses,
subway and commuter trains
will return slowly, reaching
about 60% of normal levels this
time next year and about 86%
of such levels by late 2024.

Some transit advocates and
MTA board members say the
authority shouldn’t rush to re-
duce subway and bus service.

They say the $8 billion of fed-
eral relief has bought the MTA
time to consider where and
when to reduce service.

Betsy Plum, executive direc-
tor of advocacy group Riders
Alliance, said the modest sav-
ings that come from service
cuts are outweighed by the
harm they do to riders.

Robert Linn, an MTA board
member appointed by Mayor
Bill de Blasio, said: “The MTA
has a once-in-a-lifetime chance
to re-envision transit in themet-
ropolitan area and it needs time
to start thinking about that.”

Many transit agencies around
the country are running reduced

services to meet current low de-
mand, according to the Ameri-
can Public Transportation Asso-
ciation, a trade group. Paul
Skoutelas, the association’s chief
executive officer, said agencies
are focused on how to reinstate
buses and trains to meet com-
muting habits that have changed
because of the pandemic.

Phil Washington, the chief
executive of the Los Angeles
County Metropolitan Transpor-
tation Authority, said his
agency saves on maintenance
and power costs as it runs 80%
service to carry 55% of its pre-
pandemic ridership. He said fu-
ture schedules will likely reflect

Transit officials are debating
whether to reduce service on
New York City’s subway and bus
systems as ridership sputters
during the Covid-19 pandemic.

The state-controlled Metro-
politan Transportation Author-
ity has so far avoided massive
cuts to subway and bus service
thanks to $8 billion in federal
Covid-19 relief and $2.9 billion
of federal borrowing to cover
operating costs.

Some officials say targeted
reductions are needed with
ridership and fare revenues
expected to linger below pre-
pandemic levels for years.
Others argue that reductions
must be weighed against the
need to avoid crowding and
lure back passengers.

Representatives for the
MTA said the authority con-
stantly monitors and re-evalu-
ates ridership. “It’s just a deli-
cate public policy balance,”
said Abbey Collins, an MTA
spokeswoman.

The MTA reduced subway
and bus service by 25% when
the pandemic hit the city in the
spring, as ridership fell 90%
and the authority had a short-
age of workers because of the
virus. The authority has run al-
most full service since last sum-
mer, despite soaring deficits
and continuing low ridership on
some subway cars and buses.

Robert Foran, the author-
ity’s chief financial officer, told

BY PAUL BERGER

GREATER NEW YORK

a new reality that more work-
ers are commuting during off-
peak hours and telecommuting
at least a few days a week.

The MTA is hoping for a
further $8 billion of federal re-
lief in the Biden administra-
tion’s $1.9 trillion Covid-19
package, which was passed by
the House on Saturday. As
with previous requests, the au-
thority warns of service cuts of
40% to 50%, beginning in 2023,
if funding doesn’t materialize.

Some MTA board members
suggest the authority, which
was in a fiscal crisis before the
pandemic, could find work-
force savings. Labor accounts
for $10.7 billion, or 61%, of the
MTA’s budget.

The MTA has trimmed more
than 2,700 positions through
attrition and a hiring freeze,
reducing its workforce to less
than 68,000 people. Yet the
authority’s $17.6 billion operat-
ing budget for 2021 is about
$500 million more than last
year’s. Officials say rising costs
are largely due to increases in
health, welfare, pension, debt
service and other expenses.

Transport Workers Union Lo-
cal 100, which represents almost
40,000 New York City subway
and bus workers, has challenges
cost-cutting measures.

John Samuelsen, TWU Inter-
national President and an MTA
board member, said he believes
ridership will bounce back
quicker than the authority fore-
casts. “They need to be thinking
about every enticement possible
to lure people out of their cars
and onto the transit system,” he
said. “And you do that by main-
taining and increasing service
to a very high level of comfort
as we pull out of Covid.”

MTA Considers Cuts in Subway Service
Fare revenues are
expected to stay
below pre-pandemic
levels for years

The MTA believes that ridership on its buses, subway and commuter trains will reach about 60% of normal levels this time next year.
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BY MELANIE GRAYCE WEST

New York
Marks
One Year
Of Covid

on the gifted and talented.”
Ms. Porter is described by

her supporters as a leader who
can relate more personally to
the various stakeholders in the
school system because she is a
graduate of the city’s public
schools and a 20-year DOE
veteran, holding administra-
tive jobs at several levels. She
is the first Black woman to ful-
fill the role, city officials said.

Born in New York City and
raised in Southeast Queens
and the Bronx, she was a
youth organizer who decided
to follow her mother and aunt
into teaching. She joined the
DOE as a teacher at the Bronx
School for Law, Government

into one of the most high pro-
file short-term jobs in the
city. In the months between
now and 2022, she will be tak-
ing on next fall’s plan for in-
person learning and the con-
troversial redesign of the
city’s gifted and talented pro-
gram, which is often criticized
for being segregationist.

“I want to really dig into
[gifted and talented],” Ms.
Porter said at a Friday news
conference. “I think that is a
top priority, and that is where
my first focus will be as it re-
lates to integration.”

Her commitment to reform-
ing the programs before Mr. de
Blasio leaves office sparked
questions and opposition Friday
from parent-advocacy groups,
including Place NYC, which says
that concerns about the low
percentage of students of color
can be addressed without end-
ing the programs. And while
Mr. de Blasio has promised “an
intensive public engagement
process” in the spring and the
summer to determine the future
of gifted-and-talented testing,
some parents question whether
their input will be considered.

“She’s going to be here for
nine months,” said Place NYC
co-president Yiatin Chu. “She’s
the caretaker of the DOE until
we get a new mayor. I’m not
sure that it’s really a good use of
her time and the energy to focus

and Justice, a school she
helped conceive and found. Af-
ter 18 years there, where she
became principal, she spent
three years as superintendent
of District 11, serving the Pel-
ham Parkway, Eastchester and
Woodlawn neighborhoods of
the Bronx, the DOE said.

“I see her tale as a Bronx
tale,” said David Adams, senior
director of strategy and the in-
coming chief executive of the
Urban Assembly Schools, which
was spawned from the school
Ms. Porter helped found. “We
know that the Bronx has often
struggled, in terms of poverty
and with Covid. And Meisha
comes from that space, to the

height that she is now.”
Since she led and helped

found the Bronx School, Urban
Assembly’s network has grown
to 23 New York City public
middle and high schools.

Richard Kahan, founder of
the Urban Assembly, said he
hired Ms. Porter “when she
was 16 or 17,” to work on a re-
development program for the
South Bronx. Ms. Porter, then a
teen leader working on an anti-
drug awareness program, stood
out at a meeting at the Bor-
ough president’s office, he said.

“She doesn’t come on as a
bully or anything, but if you
try to push her, you will find
out she’s very strong,” he said.

Michael Mulgrew, president
of the United Federation of
Teachers, who represents
120,000 DOE employees, said
the union is looking forward to
working with Ms. Porter, but he
believes the gifted and talented
program is likely to be replaced
after Mr. de Blasio leaves office.

Mr. DeGraff believes that
the fact that a new mayor will
take the helm in 2022 won’t
diminish Ms. Porter’s signifi-
cance. “Ordinarily, you would
say that it makes her lame
duck to a lame duck, except
for one thing: It isn’t ordi-
nary,” he said. “We are in ex-
traordinary times that call for
great leaders, even with short-
term solutions.”

BY LEE HAWKINS

New School Leader Eyes Program Changes

Meisha Ross Porter, 47 years old, takes over as chancellor for
New York Public Schools on March 15, replacing Richard Carranza.
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create better habits.
I spoke with Dr. Brewer about

how we often get stuck in a “habit
loop” of anxiety and what we can
do about it. Here are edited ex-
cerpts of that interview.

Anxiety levels have skyrocketed
during the pandemic. Why can’t
we calm down?
Dr. Brewer: Anxiety is a feeling of
worry, nervousness or unease, typ-
ically about an imminent event or
something with an uncertain out-
come. You can think of it as fear of
the future. This fear can help us
survive. The prefrontal cortex of
our brain evolved to help us think
and plan to address threats. But
we need accurate information to
do this. When we don’t have it,
our planning turns into worrying.

You call anxiety a “harmful habit”
or “habit loop” in your book. What
do you mean?

Habit loops have three elements: a
trigger, a behavior and a reward.
Anxiety is not always a habit—it
can just be this feeling that comes
up. But it becomes a habit when
the feeling of anxiety triggers us
to worry and that worry results in
us feeling like we are in control, or
distracts us from our anxiety. The
reward is the feeling of control or
the distraction. Worrying is the
mental behavior. The worrying
drives more anxiety. This is the vi-
cious habit loop.

Isn’t it dismissive to people with
severe anxiety to call it a habit?
What about research that shows
anxiety is at least partially rooted
in genetics and that there are bio-
logical and chemical things hap-
pening in our body when we get
anxious?
I’m not saying that all anxiety is a
habit. It’s a very real feeling. I’ve
had panic attacks myself. I know

how hard this can be. Based on our
genes, some people are more pre-
disposed to feeling anxious than
others. And it can be seriously de-
bilitating. What I am saying is that
how we approach anxiety deter-
mines whether we fuel it or
not. And in that, anxiety
can be habitual.

So how can we learn to
stop fueling our anxiety?
There’s a three-step pro-
cess. The first step is to
recognize anxiety habit
loops. Recognize that
you’re worrying. Ask
yourself: “Is this helping
me solve the problem?”

Step two is to tap into the re-
ward centers of your brain and see
how unrewarding worrying is. Ask
yourself: “What am I getting from
this? When I worry, does it keep
my family safe? Or is this making
me feel worse and not better?”

Step three is what I call finding
the Bigger Better Offer, or BBO. You
need to give your brain something
more rewarding to do than worry-
ing. There are several healthy ways
to do this that don’t involve distrac-
tion. You can be curious about your
experience. And you can be kind.
Anxiety and worry feel closed and
contracted. Curiosity and kindness
open you up.

Tell me about curiosity—how does
it help relieve anxiety?
Curiosity feels better than anxiety.
It helps us focus on the moment
rather than worrying about the fu-
ture. And it helps us gather accu-
rate information, which is what
our brain needs to be able to think
and plan.

When it’s anxious, the brain
goes into a black hole of trying to
understand why something is hap-
pening so it can fix or avoid the
problem. But we can’t avoid or fix
uncertainty. So we often get stuck
on the “why.”

Curiosity helps us focus on the
“what.” “What is happening right
now?” “What am I thinking?”
“What am I feeling?” We can use
curiosity to unwind anxiety, in-
stead of fueling it. Now, we won’t
just assume a worst-case sce-
nario. We’ll see what is true, be-
cause we’ve gathered accurate in-
formation.

Start by being curious about
what the anxiety feels like in your
body. Ask yourself if there is ac-
tual danger at the moment. If
there is, you need to address it, of
course. But if there is not, you can

recognize the anxiety.

And kindness can help
unwind anxiety, too?
Being kind to others, be-
ing kind to ourselves,
feeling the kindness of
others—all of these
things feel better than
being stuck in endless
worry habit loops.

So practice acts of
kindness towards yourself.

This could be as simple as
putting your hand on your heart or
giving yourself a hug and genuinely
wishing yourself well.

Practice kindness to others.
Simple acts of generosity can help
us step out of constantly worrying.

NewWays
To Calm
Pandemic
Anxiety
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IS ANXIETY a habit that we can
break?

A leading anxiety researcher ar-
gues that habits can fuel our
worry, and suggests two surprising
strategies to combat it: Curiosity
and kindness.

Judson Brewer, who is a psychi-
atrist and neuroscientist, is the
author of the new book “Unwind-
ing Anxiety: New Science Shows
How to Break the Cycles of Worry
and Fear to Heal Your Mind.” He is
the director of research and inno-
vation at Brown University’s Mind-
fulness Center and an associate
professor in the university’s medi-
cal school and school of public
health. He specializes in helping
people cope with addiction and

BONDS
ELIZABETH
BERNSTEIN

W hat can parents and
kids expect as more
schools start to re-

open this spring?
Resuming in-person edu-

cation is a top priority for
federal health and education
officials. In February, the
U.S. Centers for Disease
Control and Prevention is-
sued new guidelines outlin-
ing steps schools should
take to minimize the risk of
Covid-19 transmission in
schools.

The classroom experience
will be different from what
many students remember. We
spoke with Nathaniel Beers, a
pediatrician at Children’s Na-
tional Hospital in Washing-
ton, D.C., and lead author of
the American Academy of Pe-
diatrics guidance on schools
and Covid, about what par-
ents can expect.

Here are edited excerpts
from a recent interview.

What will schools look like
when they reopen?
We can expect measures to
reduce the spread of corona-
virus as long as we continue
to see substantial community
spread. We can expect that
students are expected to use
face coverings or masks.

Schools will be looking to
implement strategies that al-
low them to increase physical
distancing. You will see a
more traditional set up with
all the desks facing forward
to the front of the room.

We will see lunch as a
different type of experience,
less likely to be large groups
of kids going into the cafete-
ria all at once, and more
likely to be smaller clusters
spread out throughout the
building. And the same will
be true out on the play-
ground.

What to
Expect as
Schools
Reopen

YOUR
HEALTH
SUMATHI
REDDY

And we can unfortunately
expect that as we continue
to have community spread
that there will be cases in
schools. It doesn’t mean that
every time that there’s a
case that the entire building
is going to have to shut
down. But it will mean that
there will be recommenda-
tions for quarantining.

What about the 6-foot dis-
tance recommendation in
the CDC’s guidelines? AAP’s
guidance over the summer
was 3-feet distancing rather
than six. Is that still the
AAP’s position?
In many school districts,
particularly in urban school
districts and school districts
with fewer resources, main-
taining six feet between stu-
dents is a prescription for
ensuring that vast numbers
of students in the school

can’t be in school at the
same time. If we really want
to return our students, we
need to look at all of the
control measures in that
space and optimize the
physical distancing, but not
use it as a strict number or
barrier for return to school.

Is it more important to re-
open elementary schools
rather than middle or high
schools?
While we might have sug-
gested prioritizing elemen-
tary school in the past, we
also know that the huge so-
cial, emotional impact on
[older] adolescents that this
virus has had and the isola-

tion with virtual instruction
has put adolescents at risk.

What are the main issues
adolescents are dealing
with?
We’re certainly seeing in-
creased levels of anxiety and
depression. There are in-
creased levels of eating dis-
orders. On top of which then
you have the almost silent
issues with the students
who are feeling isolated
from their peers, those stu-
dents who are less physi-
cally active and are having
increased rates of obesity.

What about sports—are
they high risk for Covid
spread?
There is some evidence that
some sports are, but not all
sports. The CDC released data
[recently] around some out-
breaks that occurred in wres-

tling. Certainly wearing a
mask during wrestling is not
possible because it’s a chok-
ing hazard, and it’s not possi-
ble to maintain six feet and
effectively wrestle. And yet
there are other sports where
the risk of spread is quite low
because you’re nowhere near
the other athletes.

There is support from
the AAP to continue to en-
courage children to partici-
pate in sports that can be
done outdoors where you
can increase and maximize
physical distance, and that
students and children should
be encouraged to use mask-
ing as much as possible dur-
ing those sports.
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Students in New York get their temperatures checked.
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G
etting back to your ex-
ercise routine after
having Covid is often
difficult and frustrat-
ing. But scientists are
starting to develop

some guidelines.
The best approach, they say, is

gentle and gradual—and guided
by your doctor. Some people have
post-Covid complications that can
make exercise higher-risk. And
many Covid patients continue to
experience symptoms for weeks
or even months after their initial
diagnosis, making even gentle ac-
tivity arduous.

“People can feel well and still
have a relapse that could be trig-
gered by exertion,” says David
Salman, a general practitioner
and clinical research fellow in
musculoskeletal and sports medi-
cine at Imperial College London.
But physical activity is, of course,
essential for your overall health,
so it’s worthwhile to work on
finding the right balance.

Dr. Salman co-authored a pa-
per published in the British Medi-
cal Journal in January to help
doctors advise patients about re-

BY ANNE MARIE CHAKER

Swinging my arms is throwing off
my balance in the step-up. Can
you clarify what to do?
When you step up, your opposite
arm should move forward to coun-
terbalance the movement, Mr.
Kander says. So if your left foot is
on the step, your right arm moves
forward.
As you step back off the step

with your left foot, your left arm
will move forward and your right
arm slightly back. “Your arms coun-
terbalance your legs, but the
amount of movement will vary
based on the speed of the move-
ment,” Mr. Kander says. As you in-
crease your step-up tempo, the arm
movements get smaller so as to
not throw you off balance.

Neil Baron, a 64-year-old strategic
marketing consultant in Needham,
Mass., says four weeks into the
program, he feels more athletic
when he climbs stairs and walks.
As a tennis player, he asks how he
can improve his lateral movement.
The body is designed to move
across multiple planes of move-
ment in a variety of directions,
says Andrew Jagim, director of
sports medicine research at Mayo
Clinic Health System in La Crosse,
Wis. “Incorporating side step-ups is
a great way to engage muscle
groups on the interior and exterior

sides of the hips and glutes across
different planes of motion,” he
says. Start with a lower step, like a
sidewalk and focus on balance ver-
sus speed. With your right hip fac-
ing the stair, step your right foot
up, then left foot up, left foot
down, right foot down. Repeat on
the opposite side. Other options
could be incorporating side-lunges
or a single-leg lateral squat with
the off-leg extended out to your
side and the foot placed on a towel
or slider circle (if available), he
says. The latter exercise works
best if done on a wood or tile floor
and is a great way to improve mo-
bility within the hips, pelvic stabil-
ity and overall balance.

Rev. Gregory Seme-
niuk, 59, of Philadel-
phia, has noticed
that he has less con-
trol while performing
exercises balancing
on his right leg com-
pared with his left,
and tires more
quickly on the right
side. He asked how
to correct the
imbalance.
“Muscle imbalances
and asymmetries are
quite common,” Dr.
Jagim says. Activat-
ing and strengthen-
ing the hip muscles
during a warm-up or
as part of a daily re-
hab routine can help,
he says. Resistance-
band exercises
strengthen the hip
muscles and activate
the gluteal muscles.
He recommends put-
ting a band around
your ankles and walk-

ing laterally to strengthen the hip
abductors. “You can also help cor-
rect muscle imbalances over time
by working one leg at a time,” Dr.
Jagim says. “This will reduce the
ability for one leg to compensate
for the other during two-legged
movements.” He recommends try-
ing exercises such as alternating
reverse lunges, single-leg split
squats and single-leg glute bridges.

 To sign up for the
WSJ Fitness Challenge, go to
wsj.com/fitnesschallenge

W e received tremendous
feedback from participants
in The Wall Street Journal

Fitness Challenge, a six-week pro-
gram developed by Arnie Kander, an
NBA sports performance coach. Ha-
ven’t signed up yet? You can start
at any time.
Mr. Kander uses a 20-second

step-up test to provide a baseline
for participants to improve upon.
A number of participants wrote

asking about proper form and ad-
justments. Mr. Kander and our ex-
pert panel weigh in:

The final exercises in the core se-
ries are a push-up followed by a
plank hold. There are many ways
to do a push-up and plank. Can
you explain proper technique?
The push-up in the program is the
standard facing-down movement
with good posture of head level to
shoulders and pelvis, Mr. Kander says.
“Keep this line of posture as you

descend into the movement,” he
says. “Hands are slightly wider than
shoulder width. Let the elbows nat-
urally drift away slightly from the
body to activate more of the larger
pectoral muscle. Go as low into the
movement as comfortable. If it’s
been a while since you’ve done a
push-up or have shoulder limita-
tions, do not go as low.” After, fol-
low with a high plank, which is the
initial starting position of the push-
up, he says. Focus on maintaining a
straight line from head to shoulders
and pelvis and keep your core en-
gaged. “Remember to not hold your
breath during these movements,” he
says. “You can do the high plank
right after the push-ups for more
core endurance if your level of fit-
ness is higher, or take a 30-second
rest in between,” he says.

Ellen Chase, a 70-year-old retiree
in Wayland, Mass., writes that she
has arthritis in her right wrist and
can’t do exercises where she has
to support her body weight on her
hands. She wonders about work-
arounds for a push-up or plank.

Try doing a modified push-up from
the knees as opposed to from the
toes, says Miriam Morey, a profes-
sor of medicine who specializes in
exercise and aging at Duke Univer-
sity. “This will reduce the amount of
weight being supported by the
arms and hands. If this position still
causes discomfort, then you should
consider doing a standing push-up

against a wall. You can adjust the
position of your feet, closer or fur-
ther away from the wall, to a pain-
free position.
Similarly, you can adjust the width

of your hands and the depth of the
push-up to find the pain-free sweet
spot.” She suggests modifying the
high plank by doing a plank on the
forearms or holding the position on a
folding chair, with your legs on the
ground and your elbows on the seat
of the chair. “This will reduce the vol-
ume of weight supported and may
help reduce stress on upper-body
joints,” she says.

WSJ FITNESS CHALLENGE | JEN MURPHY

Advice On Planks,
Push-Ups and More

NBA sports performance coach Arnie Kander holds a plank pose.

active. But physical therapists say
it can be a time to try new things,
even if they are gentler than what
you’re used to. “It doesn’t have to
be a sweating on the floor, soul-
crushing workout for it to
‘count,’ ” says Meghan Wieser, a
coach and physical therapist in El-
licott City, Md.

If you normally don’t like
stretching, this may be a good
time to try holding poses to in-
crease mobility. Or if you’re used

to lifting a
barbell, take
the weight
off and fo-
cus on per-
fecting
form. Dr.
Wieser also
advises cli-
ents in re-
covery to
think about

“movement snacks”—a walk be-
tween TV shows or a few sit-ups
before the kids get out of bed.
“You don’t have to set aside a full
hour to get a workout,” she says.
“Moving throughout the day is a
good way to ease back into some-
thing in bite sizes and in a way
your body can tolerate.”

7days
Recommended
minimum time
without symptoms
before resuming
exercise
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Here are step-up scores
posted by readers who have

taken the challenge:

Gavin Minnis, 37, Dallas, digital
marketing manager,
29 right, 29 left

Cynthia Riley, 59, Eagle, Idaho,
part-time financial planner,
16 right, 16 left

Bill Mundy, 71, Parker, Colo.,
retired attorney, 17 right,
17 left

Barbara Duffy, 65, Phoenix,
retired nurse, 22 right, 20 left

Bob Muhs, 66, Renton, Wash.,
retired, 17 right, 18 left

Patrick Duffy, 60, Phoenix,
attorney, 17 right, 16 left

Wiley Bartine, 59, Los Angeles,
consultant, 21 right, 22 left.

Jennie Brantner, 68,
Wyncote, Pa., retired, 21 right,
22 left

Kathy Asheton, 69, Ann Arbor,
Mich., artist, 13 right, 13 left

Patric Yumul, 46, San Francisco,
president, Mina Group, 27 right,
28 left

Rev. Gregory Semeniuk, 59,
Philadelphia, executive director of
the VSO, 23 right, 22 left

Neil Baron, 64, Needham, Mass.,
strategic marketing consultant,
18 right, 18 left

India Baird, 57, Cape Town,
South Africa, founder of Brave,
a non-profit that empowers
girls, 25 right, 24 left

Christopher Kim, 55, Gaithers-
burg, Md., vice president, Strate-
gic Sourcing, 27 right, 24 left

Judy Shelton, 67, Raleigh, N.C.,
retired, 16 right, 17 left

Brendan Davis, 46, Wilmington
Del., risk manager, 23 right,
22 left

suming physical
activity after
Covid. It recom-
mends not re-
turning to exer-
cise until you’ve
had at least
seven days
without symp-
toms and start-
ing with at
least two weeks
of minimal ex-
ertion. “This is
not a period of
time to be
pushing for a
personal best,” says Dr. Salman.
“You are recovering from an ill-
ness that we don’t understand
fully.” Take into account your
past level of activity: If you were
accustomed to walking for
exercise, don’t start training for
a marathon.

One approach is a four-part
phased plan based on a scaled
“rate of perceived exertion” or
RPE, Dr. Salman says. This is a
subjective assessment of how
hard someone feels they are
working, from a low of 6 (no ex-
ertion at all) to a high of 20
(maximum fatigue). Each phase

lenging move-
ment. One ex-
ample might be
two five-minute
blocks of activ-
ity such as
brisk walking,
jogging, swim-
ming or cy-
cling, separated
by a block of
recovery. You
shouldn’t feel
that the exer-
cise is hard;
the suggested
RPE is 12 to 14

or moderate intensity, when you
can still hold a conversation.
Progress by adding an interval a
day, if you can tolerate it.

The fourth phase involves
more complex movement, still
with moderate intensity, such as
running, side steps, shuffles and
circuits of body-weight exercises.
After completing this phase, and
with a doctor’s OK, people should
then feel able to return to their
pre-Covid level of activity, or
more.

Such a gradual approach can
be frustrating, especially for peo-
ple who had previously been very

can last at least seven days, and
can be adjusted to accommodate
different levels of skill. You can
stay on a phase for as long as
necessary.

The first phase should be fo-
cused on extremely low-intensity
activity, such as flexibility or
breathing exercises, with an RPE
of 6 to 8. The next phase can in-
corporate light-intensity activity
such as walking and light yoga,
increasing the amount of time 10
to 15 minutes a day, maintaining
the RPE if you’re able to.

After these two phases, it may
be OK to progress to more chal-
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How toRestart
Exercise After
Having Covid

It’s hard, and sometimes risky, to
get back to your workout routine

Shout-Out
To Some of

Our Challengers
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K
ings of Leon is good at ab-
sorbing sounds and influ-
ences, incorporating the
best bits of bands they
admire, but the group’s
essence can be hard to

grasp. The Nashville-based rock
outfit, comprising three brothers
and a cousin—Caleb Followill on
lead vocals and rhythm guitar,
Jared Followill on bass, Nathan
Followill on drums and Matthew
Followill on lead guitar—came to-
gether in the early 2000s, and the
milieu shaped how they were per-
ceived. “Rock is back!” was a
prominent narrative in that era,
with acts like the Strokes and the
White Stripes channeling the ag-
gression of punk-inflected garage
rock. At the time of the band’s
2003 debut, “Youth & Young Man-
hood,” the press viewed Kings of
Leon as a Southern outpost of this
phenomenon—they had the clang-
ing riffs and the jittery rhythmic

force, but they delivered their
songs with a pinch of twang.

Starting with 2008’s “Only by
the Night,” Kings of Leon began
experimenting with atmosphere,
drawing comparisons to acknowl-
edged influences Radiohead and
U2. By the time of 2016’s “Walls,”
the band’s first chart-topping al-
bum in the U.S., the Followills
were working with producer
Markus Dravs, who had helmed
soundscape-laden art-rock records
by artists including Coldplay and
Arcade Fire. On “When You See
Yourself” (RCA), out Friday, Kings
of Leon reunites with Mr. Dravs
and move further into the realm of
mood and texture. But while the
sounds are pretty and the band
sometimes lands upon a nice tune,
the songs are emotionally vague
and weirdly distant.

“Sound-wise, Matthew really
nerded out and found some cool
vintage equipment,” Caleb told

London daily the Sun in an inter-
view in January. “He was into or-
gans and synthesizers as I was
pulling teeth trying to get him to
play more guitar!” The six-string is
in fact pushed to the background
on “When You See Yourself.” Rela-
tive to “Walls,” the vocals are
mixed a little lower and the reverb
has been turned up, generating a
blocky grayscale swirl, as if the
music were seeping through a fog.

When the songs are slow and
dreamy, the shadowy character of
the production works reasonably
well. The opening “When You See
Yourself, Are You Far Away” be-
gins with a simple guitar figure
and ghostly voices howling in the
distance, and it keeps its spectral
vibe even as it moves to a faster
tempo. But the haziness dulls the
edges and saps the record of bite.
“The Bandit” is a catchy rocker
with serious live potential, but the
thick arrangement snuffs out the

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

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

City Hi Lo W Hi Lo W

Anchorage 21 8 c 20 6 s
Atlanta 50 40 r 59 43 pc
Austin 62 36 pc 68 42 pc
Baltimore 42 29 s 57 36 pc
Boise 52 28 pc 55 30 s
Boston 30 25 s 46 32 s
Burlington 20 17 s 38 20 c
Charlotte 53 37 pc 54 34 r
Chicago 46 34 s 48 31 s
Cleveland 38 31 s 49 28 s
Dallas 57 36 pc 65 43 s
Denver 57 29 s 57 30 s
Detroit 40 31 s 50 27 s
Honolulu 80 69 pc 79 66 pc
Houston 61 41 pc 66 44 s
Indianapolis 44 32 s 59 30 s
Kansas City 60 38 pc 62 36 s
Las Vegas 68 46 s 69 48 pc
Little Rock 44 31 r 62 39 s
Los Angeles 78 53 s 67 50 sh
Miami 84 72 pc 87 64 pc
Milwaukee 42 33 s 42 29 s
Minneapolis 44 28 s 43 30 s
Nashville 54 35 pc 63 40 s
New Orleans 60 45 r 61 48 c
New York City 36 30 s 52 36 s
Oklahoma City 57 35 pc 66 40 s

Omaha 56 29 s 58 34 s
Orlando 80 67 pc 79 54 t
Philadelphia 39 29 s 55 35 s
Phoenix 79 51 s 82 57 pc
Pittsburgh 38 27 s 56 29 s
Portland, Maine 24 17 s 42 22 s
Portland, Ore. 55 35 c 58 37 pc
Sacramento 71 42 s 71 43 pc
St. Louis 54 37 s 63 35 s
Salt Lake City 51 31 pc 56 35 pc
San Francisco 65 47 pc 65 47 pc
Santa Fe 57 24 s 61 37 s
Seattle 49 36 c 55 37 pc
Sioux Falls 52 26 s 54 31 s
Wash., D.C. 45 35 s 58 38 pc

Amsterdam 56 35 pc 55 39 pc
Athens 56 44 pc 62 45 s
Baghdad 77 51 s 79 57 s
Bangkok 94 79 pc 91 79 t
Beijing 42 25 s 48 28 s
Berlin 52 32 pc 55 38 pc
Brussels 58 41 pc 60 44 pc
Buenos Aires 80 74 s 80 72 s
Dubai 87 70 s 85 67 s
Dublin 49 37 pc 48 37 c
Edinburgh 43 33 pc 42 36 c

Frankfurt 56 33 pc 56 37 pc
Geneva 57 35 pc 59 38 s
Havana 89 66 s 87 68 pc
Hong Kong 74 63 c 71 66 c
Istanbul 48 37 pc 50 39 c
Jakarta 87 76 t 86 76 t
Jerusalem 56 41 s 52 38 sh
Johannesburg 76 57 pc 80 60 s
London 54 38 pc 56 42 c
Madrid 57 45 pc 63 40 pc
Manila 91 79 t 92 78 s
Melbourne 62 54 pc 64 55 pc
Mexico City 77 55 c 78 54 s
Milan 59 35 s 60 37 s
Moscow 38 28 r 35 32 pc
Mumbai 95 77 pc 95 77 pc
Paris 61 42 pc 63 45 pc
Rio de Janeiro 86 74 pc 86 75 pc
Riyadh 78 55 s 81 58 s
Rome 61 40 s 61 40 s
San Juan 83 73 pc 85 71 s
Seoul 45 25 s 48 31 s
Shanghai 52 41 pc 54 50 c
Singapore 91 77 s 91 78 pc
Sydney 70 64 pc 69 62 r
Taipei City 63 59 r 69 60 c
Tokyo 66 39 r 51 40 s
Toronto 31 28 pc 43 23 s
Vancouver 46 35 pc 48 38 c
Warsaw 50 31 pc 50 36 pc
Zurich 56 28 pc 58 32 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Today Tomorrow
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RINGLEADERS | By Bonnie Gentry
Across
1 Sound booster
4 Goes by
11 Cessna Citation,

for one
14 Stat for a

slugger
15 Cannes setting
16 Thurman of “Kill

Bill”
17 •Weekly

promotion at
some Mexican
restaurants

19 Blend
20 Number between

due and quattro
21 Remote

batteries, often
22 Skilled
23 What Katie

Ledecky has
done expertly

25 •Playthings for
future engineers

28 Doctrine rejecter
30 Ruckuses
31 Flamenco cry
32 Follow to the

letter
34 She was

captured aboard
the Tantive IV

37 •It can be
reached via
ferry from the
Battery

41 Piercing piece
42 End for luncheon

or kitchen
43 “I really didn’t

need to know
that!”

45 Cuts off
48 Trees with

papery bark

50 •Elevator for
edibles

54 “Seasons of
Love” musical

55 Chicago pizza
chain, familiarly

56 Soldier’s fare,
for short

57 Stray, in a way
58 Letters on

Brooklyn buses
59 Exchange ringer,

and a hint to the
first words of
the starred
answers

64 Map app marker
65 Disperses in

ever-widening
circles

66 Petite
67 Word of

agreement

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19

20 21 22

23 24 25 26 27

28 29 30

31 32 33 34 35 36

37 38 39 40

41 42 43 44

45 46 47 48 49

50 51 52 53 54

55 56 57

58 59 60 61 62 63

64 65 66

67 68 69

Previous Puzzle’s Solution

s

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

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

F R I A R T U C K
S A F E D E E D E P I C

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

68 Expressions of
agreement

69 Caesar of 1950s
TV

Down
1 Kahlo’s field
2 Wall Streeter’s
deg., perhaps

3 “Just think...”
4 Noted deco
designer

5 Lucy of
“Elementary”

6 Blvd. kin
7 Galileo, by birth
8 “Calendar Girl”
singer Neil

9 Removed all
evidence of

10 Utter
11 Gargantuan
12 Post concerned

with good
behavior

13 Return payments
18 “Her ___” (“Miss

Saigon” song)
22 Working on a

sub, e.g.
23 Starz competitor,

in listings
24 “My Guy” singer

Mary
25 Stadium level
26 Rapper whose

name sounds
refreshing

27 Painter’s tool
29 Oft-consulted

index
33 Color
35 Being talked

about
36 Don Draper and

his ilk
38 Eyedropper

parts
39 Barry Manilow’s

“Could ___
Magic”

40 Blend
44 Believer’s suffix
46 Plains of

Patagonia
47 Enticing singers
49 Place for a

mobile, maybe
50 In need of

exercise
51 Free from

bondage
52 Reacts to an

awful pun
53 On edge
57 Some LAPD

figures
59 One-kind

connector
60 Something not

free of charge
61 Bolt’s partner
62 Floral accessory
63 Was a

trailblazer

MUSIC REVIEW | MARK RICHARDSON

‘WhenYouSeeYourself’:
Less Than Visionary
The latest album from rock band Kings of Leon feels dreamy but distant

ARTS IN REVIEW

spark. About half the songs are
around five minutes long, and be-
cause of the uniform production
they tend to bleed together. That
might explain why “Echoing,” with
its galloping beat and prominent
guitar, is the album’s best, a rare
moment of infectious energy.

Caleb Followill’s voice is a kind
of platonic ideal of what roots-in-
formed arena-ready rock should
sound like. Here, it’s so low in the
mix that words
are difficult to
make out, and
they say little
upon closer in-
spection. The lyr-
ics aren’t cliché,
exactly, but they
seem designed to
conceal. The ob-
fuscating poetics
extend the unifor-
mity of the pro-
duction—there
are no shifts in
point of view or between narra-
tive modes, just a string of lines
that seem as if they’re supposed
to mean something even though
it’s hard to figure out what that
might be.

A refrain in the dull midtempo
rocker “Time in Disguise” has the
strange couplet “Close your eyes
and what do you see / Is it a man
or a masked machine,” while the
more expansive keyboard-driven
“Golden Restless Age” features the

fuzzy observation “The golden
restless age and time won’t turn
the page / You’re only passing
through a form of you.” By the
time we get to the closing
“Fairytale”—a wafting ballad that
sounds as if it were recorded in an
empty cistern and has a chorus
that begins “I can see my feet /
Planted on the street / Rumbling
like a waterfall”— we’ve given up
on hearing a relatable sentiment.

When Kings of
Leon was crank-
ing out fist-pump-
ing anthems, the
lyrics didn’t mat-
ter so much. They
could be crass or
tasteless—see
2008’s hit “Sex on
Fire”—but it was
easy to be swept
along by the
hooks. Those sim-
ple pleasures are
in short supply

here. Jared Followill’s basslines
are often the most memorable as-
pect of a song, offering hypnotic
patterns that cut through the
murk. But the shadowy sonic char-
acter here suggests a depth that
the songs, which Caleb Followill
has said are especially personal,
just don’t deliver.

Mr. Richardson is the Journal’s
rock and pop music critic. Follow
him on Twitter @MarkRichardson.
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Caleb Followill of
Kings of Leon

performing in 2019
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JASON GAY

NFLTrade Buzz GrowsHectic
The Seahawks’ Russell Wilson mulls a move out of Seattle as DeShaunWatson readies for life beyond the Texans
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view. “That’s the difference in them
from this year to last year is they
play at that pace and they still
value their defensive possessions.”

According to KenPom.com, Ala-
bama’s defense is one of the most
lethally efficient in the country. Ala-
bama’s defense allows its opponents
the third-lowest points per 100 pos-
sessions in Division I, behind only
Memphis and Loyola Chicago. Six of
the team’s in the SEC have had
their worst shooting nights of the
season against Alabama.

If Alabama has a weakness it
would be a tendency to get in foul
trouble. In last week’s 81-66 road
loss to No. 20 Arkansas, Alabama
drew just 18 fouls but committed 32.
By the end of the game, Arkansas
had scored 27 points on free throws.

“We have to defend without
fouling,” said Oats after the loss.
“We can’t put them on the line 43
times and expect to win a game.”

His team will have one more
shot to tighten things up, against
Auburn on Tuesday, before the
SEC Tournament begins on March
10. Whether or not Oats and Ala-
bama replicate their regular sea-
son feat, 2020-21 is the first time
Alabama football and men’s bas-
ketball have finished atop the
league since 1975.

Oats might not own a single na-
tional championship ring to Sa-
ban’s seven. But there is one other
tidbit that these Crimson Tide
teams have in common: Neither
was able to defeat Clemson in
their last meeting.

SPORTS

month removed from New England
snowbird Tom Brady leading the
Tampa Bay Buccaneers to a cham-
pionship in his first season there.
The Philadelphia Eagles just off-
loaded disgruntled former starter
Carson Wentz to Indianapolis. The
L.A. Rams and Detroit Lions re-
cently swapped Jared Goff and
Matthew Stafford. Expecting a
franchise QB to finish it out with
one franchise has long been an
NFL fantasy; There’s no stability in
a league where personnel turnover
is baked into the product.

Still, both Wilson and Watson
are proven contributors under big
contracts—-Wilson’s deal with Se-
attle doesn’t expire until after the
2023 season, and Watson signed a
new, 4-year, $158 million extension
with Houston this past September.
All Houston has to do to keep Wat-
son is not trade him. Same for Se-
attle and Wilson.

So it becomes a bit of a game of
chicken, as the club must decide
between hanging onto a player in
a critical position who may not
want to be there, and trying to ex-
tract the maximum possible
value—not the easiest thing if the
competition knows the player is
halfway out the door.

Houston feels like a fragile situ-
ation. Watson doesn’t seem
thrilled at the prospect of starting
a fresh season with a new coach, a
new GM, and a contentious vice
president of football operations

for a club that went 4-12 despite
Watson’s record output. Defensive
star J.J. Watt was recently re-
leased, and on Monday, announced
he is signing with Arizona. Miami,
Denver and Carolina have been ru-
mored as Watson destinations, but
the Texans are so in flux, the quar-
terback might even welcome a
trade to the Jets, which sounds
like stepping out of LaGuardia Air-
port…and walking straight back
into LaGuardia Airport.

Wilson, meanwhile, is Mr. Sea-
hawk, an essential part of the
franchise’s ascension. On the face
of it, it’s hard to imagine him any-
where else, and all of his potential
moves are complicated. New Or-
leans hasn’t parted ways with
Drew Brees, who was widely pre-
sumed to be retiring, but hasn’t
made it official. Dallas feels like a
glam destination, but the Cowboys
must figure out what it’s doing
with the injury-rehabilitating Dak
Prescott. The Raiders have a long-
time starter in Derek Carr. The
Bears are the Bears.

As with most things, we can
blame this all on Brady, who made
a big transition look so easy, mi-
grating from the only pro club he’d
ever known for warm weather and
another title run in Tampa. If only
change were so effortless and un-
complicated. It never is. Trade
speculation is the fun part of the
NFL offseason. Then will come the
real work.

Alabama guard John Petty Jr. is
the team’s leading 3-point shooter.

projected to earn a No. 2 seed in
the NCAA Tournament.

Alabama is not exactly revolu-
tionizing college basketball the
way the Houston Rockets and
Golden State Warriors did in the
National Basketball Association,
when the pros realized that three
is greater than two and began ex-
ploiting that simple mathematical
truth to usher in the league’s long-
ball revolution.

Plenty of college teams have had
success in March by tossing up an
abundance of threes: Michigan
made a surprise run to the champi-
onship in 2013 when Nik Stauskas
forgot how to miss from deep. Vil-
lanova won championships in 2016
and 2018 with an offense dedicated
to creating space for 3-point shots
or drives to the rim.

Plenty more teams have not
been as lucky with the same strat-
egies, however, mainly because
most college rosters don’t have
sharp shooters like Steph Curry or
Klay Thompson on their roster.

There’s no single sniper on Ala-
bama’s roster, but the Crimson
Tide benefit from having a bevy of
strong, if not spectacular, shoot-
ers. Senior John Petty Jr. is the
only Crimson Tide player ranked
in the top 100 nationally for 3-
point field goal percentage among
players with at least 2.5 attempts

THE UNIVERSITY OF ALABAMA
is home to a dominant team that
spent the better part of its season
crushing opponents with a combi-
nation of ruthlessly efficient scor-
ing and lockdown defense. It has
steamrolled most of the Southeast-
ern Conference as it moved up the
rankings.

And unlike legendary coach Nick
Saban’s football team, it plays on
the hardwood.

Alabama men’s basketball team
has reached unprecedented heights
in 2020-21, the second year of
coach Nate Oats’s tenure. It clinched
the program’s first regular season
SEC title in 19 years with a win
over Mississippi State on Saturday.
The 19-6 Crimson Tide have
climbed as high as sixth in the As-
sociated Press Top 25 Poll. And
much like their university’s football
team, they are poised to make a
deep run in the postseason.

This pandemic basketball sea-
son has gone in fits and starts,
with several of the top-ranked
teams sitting dormant for weeks
at a time following coronavirus
outbreaks.

Alabama and its fast, 3-point-
gunning offense has been a point
of consistency. It’s one of the rea-
sons why the Crimson Tide are

BY LAINE HIGGINS

Alabama Is Set to Make
A Big Run in Basketball

Could Russell Wilson
become a Chicago
Bear?

Or how about a Dal-
las Cowboy? Or a Las
Vegas Raider? Or a

New Orleans Saint?
(Wilson could also become a

New York Yankee, technically—his
professional baseball career, were
it to happen, still leads to the
Bronx.)

Warning: This is all highly spec-
ulative. Don’t buy a new jersey
just yet. None of this may happen.
It’s quite possible Wilson winds up
where he’s always been, in Seattle,
as the quarterback of the Sea-
hawks, a club he led to a Super
Bowl title in the 2013 season. Seat-
tle wants Wilson back, Wilson isn’t
a hard out, and Pete Carroll’s
squad feels like the safest money
at the moment.

Still, the situation feels…flexible.
After getting sacked at a record
rate and missing out on deep play-
off runs, Wilson is said to be at a
crossroads with the Seahawks. Last
week, ESPN reported that while
Wilson wanted to play in Seattle,
and hadn’t asked for a trade, he
was open to being dealt to Chicago,
Dallas, Las Vegas or New Orleans.

This has led to a tantalizing
round of offseason speculation, as
fan bases starved for playoff suc-
cess thrill themselves at the possi-
bility of landing one of the best
quarterbacks in the sport, still just

per game, according to the NCAA.
He’s made 38.1% of his 155 at-
tempts from the field; the rest of
his teammates with more than 40
attempts this season average
35.9% shooting. In any given game
about 40% of Alabama’s offense is
from 3-pointers, the highest per-
centage among ranked teams.

Alabama’s offense still churns
when the shooters get cold be-
cause they play so fast and get so
many looks.

According to KenPom.com, the
Crimson Tide play at the seventh

fastest tempo in Division I. That
helps explain why Alabama’s 10.7
made 3-pointers per game is
fourth in the country despite their
shooting percentage from deep
coming in at 90th. The Tide has
twice broken the century mark in
conference games, scoring 105
against Louisiana State in 79 pos-
sessions on Jan. 19 and hanging
115 on Georgia in 82 on Feb. 13.

“Their efficiency numbers are
very good. But they’re also a good
defensive team,” said college bas-
ketball analyst Jay Bilas in an inter-

32 years old. New Orleans Mayor
LaToya Cantrell went so far as to
cut a recruitment video urging Wil-
son and his family to consider her
town (“We not only admire you…we
want you”), a pitch that earned a
rebuke from Seattle Mayor Jenny
Durkan. (“I love you Mayor, but
keep your eyes off [him].”)

Here’s the fun part: Wilson might
not even be the best QB trade avail-
able. There’s also Deshaun Watson,
currently amid a messy standoff
with the Houston Texans, and said
to want to play elsewhere. Watson
may not have a Super Bowl ring,

but he’s a three-time Pro Bowler
who threw for 4,823 yards this sea-
son and is only 25.

You really can’t go wrong with
either player. Both are admirable
talents who offer instant, signifi-
cant upgrades to most quarterback-
ing situations. Were you to ask, say,
a Bears fan if they would prefer a
trade to get Watson, or Wilson, I
don’t think they’d have an objection
to either—a Bears fan would simply
start weeping tears of joy as soon
as you asked the question.

Quarterbacks move around the
NFL, of course. We’re less than a

Russell Wilson, top photo, is said to be at a crossroads with the Seattle
Seahawks, while DeShaun Watson, above, is in a standoff with the Texans.
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The Truth
Is Out There
The Nature of Conspiracy Theories
By Michael Butter
(Polity, 202 pages, $22.95)

BOOKSHELF | By Andrew Stuttaford

The Next Cancellation Target: Dr. Seuss

F ormer First Lady Mi-
chelle Obama welcomed
the Cat in the Hat to the

White House in 2015. Six years
later, Dr. Seuss is increasingly
unwelcome at public schools
in the nation’s capital.

What changed? Not Dr.
Seuss. Blame our present fixa-
tion on judging revered his-
torical figures by their worst
sins rather than their best
contributions.

Dr. Seuss, pen name of The-
odor Seuss “Ted” Geisel
(1904-91), is one of America’s
best-known children’s authors.
From “Green Eggs and Ham”
to “The Sneetches,” from “The
Cat in the Hat” to “Oh, The
Places You’ll Go!,” Geisel’s
books are ubiquitous on kids’
bookshelves.

His legacy includes Read
Across America Day, which
takes place annually on his
birthday, March 2. Starting in
1997, the National Education
Association, in partnership

with Seuss Enterprises, used
the day as an organizing event
to promote childhood literacy.
The U.S. Senate unanimously
approved several celebratory
resolutions praising Dr.
Seuss’s “success in encourag-
ing children to discover the
joy of reading.”

This joy began to fade in
2017, when the NEA an-
nounced it would reduce its
emphasis on Dr. Seuss to en-
courage diversity. An article
on the union’s decision
warned that “a connection to
the legendary children’s au-
thor no longer comes without
criticism,” citing another re-
port that asked “Is the Cat in
the Hat Racist?” This year the

transition was complete: My
daughter’s public school in
Washington sent an email to
parents saying it has “moved
away” from the focus on Dr.
Seuss.

Some of Seuss’s early
works were indeed racist. He
drew on crude and offensive
stereotypes in several draw-
ings of blacks and Asian-
Americans. Seuss Enterprises
doesn’t shy away from this
controversy: “These racially
stereotypical drawings were
hurtful then and are still hurt-
ful today,” it acknowledges in
an online essay titled “Dr.
Seuss Use of Racist Images.”

But like many Americans
before him and since, Dr.
Seuss changed. As a political
cartoonist during World War
II, Seuss often criticized “iso-
lationism, Racism, and Anti-
Semitism with a conviction
and fervor lacking in most
other American editorial
pages of the period,” another
well-known illustrator, Art
Spiegelman, wrote in 1999.

He also wrote “Yertle the
Turtle,” an antifascist tale on
“the rise of Hitler,” and a
magazine story that would be-
come the antidiscrimination
classic “The Sneetches.”

In 2015 remarks to White
House interns, President
Obama even cited “The
Sneetches” as a laudable ex-
ample of how to live your life:
“Pretty much all the stuff you
need to know is in Dr. Seuss.”

The desire to wipe Dr.
Seuss’s books from elemen-
tary schools stems from the
same harmful worldview that
says Abraham Lincoln’s name
should be removed from a
public school because some of
his views fall short by today’s
standards, or that describes
Mount Rushmore as a monu-
ment to racism. Our country’s
history is filled with imperfect
people who nevertheless did
remarkable things.

Mr. Saltsman is managing
director of the Employment
Policies Institute.

By Michael Saltsman

Public schools have
increasingly ‘moved
away’ from the storied
children’s author.

OPINION

I n the age of QAnon, it is of little comfort to learn in
Michael Butter’s “The Nature of Conspiracy Theories”
that such malevolent fables have been around for some

time. Cicero devised one. Winston Churchill, at least once,
passed along another. What’s different now, claims Mr.
Butter, is who believes them, who spreads them and how
they are disseminated. Once common among the elites,
conspiracy theories were stigmatized, in the West anyway,
during the postwar years. “We used to be afraid of
conspiracies,” the author relates. “We are now more afraid
of conspiracy theories,” a fear that helps account for the
attention they attract.

But only partly: Ideas that might once have been
confined to a pamphlet are now easily available on the
internet, a space where anyone can be an expert and
where conspiracy theories can provide a splendid living
for those who peddle them. The internet has “largely
nullified” the media’s “traditional watchdog role,” a
change that Mr. Butter, who writes from a leftish-

establishment point of view,
mourns more than is
entirely healthy.

Perhaps inevitably in
these times, Mr. Butter
examines the connection
between populism and
conspiracy theories. The
connection is real enough,
although support for the
former does not have to
meansuccumbing to the latter.
Nevertheless it’s no
coincidence that susceptibility
to conspiracism is associated
with feeling powerless or
(something obviously relevant

to the rise of populism) “the
fear of becoming so.”

But the underlying appetite for conspiracy theories
stems from something far deeper than social and/or
political disaffection. It arises, Mr. Butter suggests, from
the way “evolution has trained the human brain to make
connections and recognize patterns.” We are delighted to
“find” these connections, even when there are none—so
great, I suspect, is our reluctance to accept a random and
indifferent universe. There is a decent argument to be
made that conspiracy theories helped fill the psychological
gap left by religion’s retreat, even if, as Mr. Butter records,
they long predated the Enlightenment’s revolt against God.

“Conspiracy theories,” writes Mr. Butter, “create
meaning, reduce complexity and uncertainty, and
emphasize human agency.” This is why so many are based
on strange coincidences, incongruous facts or even slips of
the tongue. To the conspiracist’s mind, “there is no room
for chance or contradictions . . . there must be something
else behind” what Mr. Butter describes as “errant data.”

Conspiracy theories can also be fun, something the
author plays down. Though many of the foundational
conspiracist texts favor “an arid style accompanied by
multiple footnotes, references and appendices”—a style
intended to convey seriousness—this may, for fans, be less
dull than Mr. Butter imagines. Labyrinths have their
charms. For others, the conviction that they are watching
immense, hidden conspiracies unfold is a good way to
cheer up an otherwise humdrum existence. This may be
heightened by what Mr. Butter calls the “optimistic

dimension of conspiracy theories”: “In conspiracy
theories . . . it is nearly always ‘five minutes to
midnight’ . . . . There is always still just enough time to
stop the conspiracy.” And Mr. Butter clearly appreciates
the pride that comes with discovering a secret that the
“sheeple” could not—a pride reinforced by the notion that,
thanks to the stigmatization of conspiracy theories, being
(supposedly) in the know is to wear the mantle of the
dissident.

Mr. Butter, a professor of American studies at the
University of Tübingen in Germany, sketches out quite a
few conspiracy theories—I was shocked to learn, for
instance, of Beyoncé’s supernatural powers. But he also
offers a useful perspective on the presentation of these
narratives, whether it be in those multiple footnotes or, in
the case of documentaries such as the “Loose Change”
series on 9/11, the use of aesthetic techniques such as
“rhythmic montage,” a “domineering” voiceover and “a
consistent soundtrack throughout a sequence”—to give a
sense of coherence that such confections do not deserve.

The author examines the shape and form that many
conspiracy theories take—their Manicheanism, say, or
whether they are top-down (a government plot), bottom-up
(a plot against the government) or event-driven (JFK’s
assassination, the moon landing). Another frequent marker
of conspiracy theories is the way they sprawl over the
centuries and feature a vast cast of malefactors who are for-
midable yet, in their habit of scattering clues for the diligent
to unearth, curiously incompetent. By contrast, genuine
conspiracies usually involve a limited number of participants
and narrowly defined, precise objectives.

Mr. Butter’s book, translated by Sharon Howe, can
operate as a general introduction to the strange world of
conspiracy theories but, closely argued and scholarly, it is
better suited to specialist readers already familiar with
much of this material—especially, perhaps, for some of
its unexpected insights. These include the extent to which
the paranoid style has taken over the social sciences in
the universities, even if the author prefers to refer,
considerably more gently, to “a rhetoric and argumentative
structure” that is often “strikingly similar to that of
conspiracy theories.” That this intellectual discourse is
focused on “abstract forces” such as the power structure
within a society rather than on the machinations of
specific conspirators is less of a distinction than Mr.
Butter would have us believe. There is also the small
matter of the long-running academic assault on objective
reality, which has also seeped into the outside world. A
society where people talk, unchallenged, about “their”
truths is not best suited to take on the nonsense of
conspiracism.

Mr. Stuttaford is the editor of National Review’s
CapitalMatters.

Our brains are made to recognize patterns.
We get a thrill when we see ‘connections’ among
events in a random and indifferent universe.

Will Sen. Joe
Manchin nix
President Bi-
den’s choice
to head the
Department
of Health and
Human Ser-
vices?

In a Senate
split 50-50
along party

lines, the Democrat from West
Virginia already doomed Neera
Tanden’s nomination as direc-
tor of the Office of Manage-
ment and Budget when he
came out against her. Mr. Man-
chin’s opposition to a $15-an-
hour minimum wage likewise
helped force it off the Covid-19
relief bill. The question now is
whether he really means to
serve as a check on the Biden
administration, or whether
bringing down Ms. Tanden was
a token act designed to buy
him a pass for supporting
more-extreme picks such as
Xavier Becerra, the California
culture warrior tapped for
health secretary.

As usual Mr. Manchin isn’t
saying much, beyond a simple
statement a week ago that he
hasn’t yet made up his mind.
Without his support Demo-
crats can’t force the tie
needed to allow Vice Presi-
dent Kamala Harris to cast the
deciding vote. Unless of
course a Republican senator—
say, Lisa Murkowski or Susan
Collins—broke ranks too.

At the moment the anti-
Becerra campaign is leading
with the argument that at a
time of pandemic he isn’t a
doctor and has no experience
in healthcare. But this isn’t

It’s Joe Manchin’s Moment
much better than the argu-
ment that Betsy DeVos wasn’t
qualified to be education sec-
retary because she had no ed-
ucation degree or experience
as a public-school teacher.
What cabinet secretaries most
need isn’t a particular exper-
tise—they have many experts
at their disposal—but leader-
ship and judgment.

The other broad objection is
that Mr. Becerra would use his
post to push a left-wing agenda
on issues such as abortion,
Medicare for All and immigra-
tion. No doubt this is true. But
how would Republicans like it
if a GOP cabinet nominee were
deemed unfit simply because
she intended to promote pro-
life policies?

The pity is that the focus on
Mr. Becerra’s left-wing priori-
ties and lack of healthcare ex-
perience deflects attention
from the strongest reason for
not confirming him. This is his
troubling record on the reli-
gious-liberty protections in the
Constitution, which every cabi-
net member is sworn to sup-
port and defend. Surely it is
possible to find a health secre-
tary who checks all the left-
wing boxes but doesn’t have a
record of steamrolling the Con-
stitution when a religious mi-
nority gets in his way.

In a sense, Mr. Becerra em-
bodies today’s threats to free
exercise, which often take the
form of executive fiat. In a
pandemic, it isn’t always easy
to balance fundamental liber-
ties with reasonable and nec-
essary restrictions. But as the
Supreme Court reminded New
York Gov. Andrew Cuomo in
November when it blocked his

arbitrary restrictions on reli-
gious worship, simply invok-
ing “health” isn’t enough.

“Even in a pandemic, the
Constitution cannot be put
away and forgotten,” the high
court declared.

California has imposed
some of the nation’s most se-
vere restrictions on worship.
As the state’s attorney gen-
eral, Mr. Becerra has defended
them. Even after the Supreme
Court rejected Mr. Cuomo’s
restrictions as unconstitu-
tional, Mr. Becerra continued
to fight for similarly harsh
rules in California.

After that decision in No-
vember 2020, the Pasadena,
Calif.-based Harvest Rock
church renewed its challenge
to California’s ban on indoor
worship in all but sparsely
populated areas of the state.
Last month, the Supreme
Court sided with the church.
While the state has some au-
thority to impose restrictions,
the justices ruled that it can’t
target churches for treatment
it doesn’t also apply to secu-
lar establishments.

California’s lawsuit involv-
ing the Little Sisters of the
Poor, a Catholic order that
cares for the elderly, shows an-
other side of Mr. Becerra’s en-
thusiasm for riding roughshod
over constitutional protec-

tions. During his confirmation
hearings, Sen. John Thune ac-
cused him of “suing nuns.” Mr.
Becerra protested that he’d
never sued a nun.

That’s as technically true as
it is disingenuous. Mr. Becerra
is right that he sued the fed-
eral government, not the Little
Sisters, over an HHS rule that
granted them a religious ex-
emption from having to cover
contraceptives and abortifa-
cients for their employees. But
the whole aim of Mr. Becerra’s
suit was to overturn the rule
and thus strip the nuns of that
protection.

In his own exchange with
Mr. Becerra, Sen. Ben Sasse
underscored that this was all
about forcing the nuns to vio-
late their religious beliefs.
Mr. Becerra’s decision to tar-
get the exemption smacks of
especially bad faith, given
that it came after a Supreme
Court decision that prohib-
ited the government from fin-
ing the nuns and directed
lower courts to find a way to
get contraception to women
without involving the Little
Sisters.

In a recent speech, Justice
Samuel Alito warned that “in
certain quarters, religious lib-
erty is fast becoming a disfa-
vored right.” Certainly that
will be the case at HHS if Mr.
Becerra is confirmed.

Here’s a question for Mr.
Manchin: If Ms. Tanden was
unfit because she’s said mean
things about senators on
Twitter, what about a nomi-
nee who’s shown an aggres-
sive disdain for a fundamental
First Amendment protection?

Write to mcgurn@wsj.com.

Will the West Virginia
Democrat sink Xavier
Becerra’s nomination
as health secretary?

MAIN
STREET
By William
McGurn

P re s i d e n t s
O b a m a ,
Trump and
now Biden
have all
vowed to re-
duce the
amount of at-
tention the
America pays
to the Middle
East, but

events keep frustrating that
goal. Last week the Biden ad-
ministration launched two
carefully calibrated strikes in
the region: a military strike
against a Syrian border post
used by Iran-linked militias
that are said to be involved in
recent attacks on U.S. person-
nel in Iraq, and a political
strike against Saudi Arabia in-
volving the release of a Cen-
tral Intelligence Agency as-
sessment linking Crown
Prince Mohammad bin Salman
to the murder of Jamal
Khashoggi. American anti-Iran
hawks seemed cautiously sat-
isfied; anti-Saudi hawks
wanted a harsher and more
personal condemnation of the
crown prince.

The White House’s mes-
sages to Iran and to the Sau-
dis at this point seem eerily
similar. The administration is
signaling that it is willing to
engage but unwilling to let ei-
ther dictate the terms of en-
gagement. The hard truth is
that Middle Eastern countries
don’t have as much ability to
influence U.S. behavior as
they used to.

The region is by no means
irrelevant to world politics,
but thanks to fracking, im-

Biden’s Iran Problem
proved energy efficiency and
new production (renewable
and otherwise) around the
world, Middle Eastern energy
power isn’t what it was. Even
as oil prices fluctuate, they
are likely to do so in a lower
band than they would have
absent new production. This
means the relative economic
importance of Middle Eastern
countries will decline over
time.

The Saudis and Iranians
have responded to these
changes in different ways. For
all its faults and sometimes
brutal behavior, the new Saudi
power configuration has
steered the country toward a
recalibration that Washington
can live with. As the kingdom
warms toward Israel, reforms
its textbooks, and gradually
lifts selected restrictions on
women, the radical Wahha-
bism that long held the coun-
try together is no longer as
influential as it once was.
There is no intention to make
Saudi Arabia either a democ-
racy or a Western-style secu-
lar society, and the authori-
ties are tightly policing the
boundaries of permitted dis-
sent even as those boundaries
shift, but the new direction is
significantly better than the
old.

Tehran is on another path.
Seizing the opportunities that
chaos offers in Iraq, Syria,
Lebanon and Yemen, Iran has
moved effectively to expand
its regional profile even as it
accelerates its nuclear pro-
gram. American Iran doves
hope this was largely a defen-
sive response to Mr. Trump’s

maximum-pressure approach
and that Tehran will become
more tractable as Washing-
ton’s hostility diminishes; we
shall see. The multiethnic
character of the country and
the intimate linkages between
the religious hierarchy and
the state make it hard for Iran
to de-emphasize radical reli-
gion and hard-line resistance
to the West as the regime’s
basis for legitimacy—and the

military success of Iranian
proxies around the region
makes it hard to abandon a
policy that seems to bring
gains. Hard-liners are likely to
point to any new U.S. conces-
sions as a sign that their poli-
cies are working.

In these early months, the
Biden administration seems to
be trying to chart a course be-
tween those chosen by its two
predecessors. It is willing to
drop Mr. Trump’s maximum-
pressure campaign against
Tehran but wants both a
“stronger and longer” nuclear
agreement and more re-
straints on Iran’s regional ag-
gression than anything the
Obama administration man-
aged to produce. It wants
greater distance than the
Trump administration main-
tained between America and
both Saudi Arabia and the Ne-

tanyahu government in Israel,
but it hopes to avoid the bit-
ter opposition that the Obama
approach to Iran elicited from
key regional allies.

For the moment, the new
approach seems to be working
with everyone but Tehran. Eu-
ropean allies appreciate the
administration’s stated inten-
tion to return to the Iran nu-
clear deal, known as the Joint
Comprehensive Plan of Action,
while key U.S. allies in the
Middle East are reasonably
satisfied with the overall di-
rection of policy and the de-
gree to which the administra-
tion is consulting with them
over its strategy. Iran, where
hard-liners seem poised to
consolidate even more power
after the presidential election
scheduled for June, has so far
refused to engage.

Knowing that the Biden ad-
ministration has no appetite
for another American war in
the Middle East, Tehran
seems convinced that Wash-
ington’s only two real choices
are the nuclear deal on Ira-
nian terms, or an Iranian
bomb. If the resulting ten-
sions damage Washington’s
relations with either Europe
or Middle East allies, so much
the better.

This is the principal danger
to the Biden administration’s
so-far successful attempts to
travel its own course between
the Trump and Obama poli-
cies. The question going for-
ward is whether the adminis-
tration can impose its vision
on Iran while keeping Euro-
pean and Middle East allies
onside.

In the Middle East,
he’s carved a middle
path between Trump
and Obama policy.

GLOBAL
VIEW
By Walter
Russell Mead
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The Supreme Court and the Presidential Vote
Regarding your editorial “The

Court Won’t End Election Anarchy”
(Feb. 23): Chief Justice John Rob-
erts has failed again and Justice
Clarence Thomas has shined. It is
now obvious the ruling class will
not correct itself and affirm the
Constitution. Our republic, in order
to sustain itself, must fix voting
rules from the grassroots on up. We
need voter ID, no unsolicited ballots,
an end to vote harvesting and paper
backup of all votes. We should re-
quire absentee ballots to be in by
Election Day, counting them as they
come in so a winner can be declared
on Election Day. There must be no
projection of winners until all polls
close across the U.S.

DENNIS A HEMAUER
Fond du Lac, Wis.

The “anarchy” you’re lamenting
was in large part created by the
Trump administration itself. Presi-
dent Trump’s multiple claims of po-
tential election fraud were mere
rhetoric, but the actions of Postmas-
ter General Louis DeJoy were clearly
detrimental to the functioning of
the postal service. By removing

sorting machines and collection
boxes, prohibiting the prioritization
of election mail and paid overtime,
the administration very nearly cre-
ated a crisis. It was only the court-
ordered reversals of many of these
changes that allowed the mail-in
ballots to be processed in a timely
manner.

The fact that over 60 post-elec-
tion lawsuits filed by President
Trump and his allies have been dis-
missed by multiple levels of our ju-
dicial system (only one succeeded),
many times by the president’s own
judicial appointees, suggests to me
that allowing extra time for ballots
to arrive was both necessary and
proper.

STEPHEN KAUFMAN
Alburtis, Pa.

The Supreme Court properly re-
jected appeals over voting in Penn-
sylvania and Wisconsin. Neither
case presented a “case or contro-
versy” since the result would not
have changed no matter what the
court decided.

JOE SCHIFFHOUER
Tempe, Ariz.

LETTERS TO THE EDITOR

“No time for a 3-martini lunch?
How about a marijuana brownie?”

THEWALL STREET JOURNAL

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

Upgrading the National Grid Is Urgent Need
Regarding your editorial “More

Green Blackouts Ahead” (Feb. 24):
What a great opportunity. The grid in
the U.S. is woefully out of date. It is
also idiotically vulnerable to bad ac-
tors from abroad or at home. The
system has yet to be hardened to
other potential disrupters, such as
EMP (electromagnetic pulse), geo-
magnetic storms (basically solar
flares) and sabotage. All these vec-
tors of destruction render vulnerable
the same weak points: high voltage
(HV) transformers that make it possi-
ble to transmit electricity over large
distances. There are about 30 of the
HV transformers that the Federal En-
ergy Regulatory Commission has
identified as being critical. The simul-
taneous loss of a mere nine of these,
in a variety of combinations, would
lead to a possible cascading collapse
of the grid and blackouts from coast

to coast. Replacing one damaged
transformer could take up to three
years. These are large, complex, built
to order and around 85% of them are
purchased abroad. A properly de-
signed and managed grid would have
prevented the great New York power
outage of 1977.

This is an issue that affects na-
tional security, the economy and the
well-being of all Americans. Rebuild-
ing the national grid would involve
scientists, engineers, systems build-
ers, software creators and construc-
tion companies and many workers,
among others. A project this large
would take years, offering far more
than short term “shovel ready” jobs.
It would also add to the nations’ abil-
ity to grow and encourage the devel-
opment and deployment of a variety
of new technologies.

Form a nonpartisan national struc-
ture to oversee the project. Properly
handled and explained, a national
project this size would inspire, unite
and benefit all Americans.

DING KALIS
Pasadena, Calif.

Pepper ...
And Salt

New Transgender Rules and
Sport for Biological Women

Inez F. Stepman’s “The Equality
Act Makes Women Unequal” (op-ed,
Feb. 24) raises the issue of attempts
being made (President Biden’s Janu-
ary 2021 Executive Order and now
H.R. 5) to mandate transgender (I re-
fer to men self-identifying as
women) participation in women’s
sports and access to women’s locker
rooms. These attempts put women’s
rights back 50 years and will allow
men who self-identify as women pos-
sibly to game the system, depriving
biological women of sport and schol-
arship opportunities that have been
and are important to a women’s self
esteem and physical well being.

Women’s sports has been one
field women could call their own,
with many other fields dominated
mostly by men. Attempts have been
made to keep women’s sports pure,
by means in some cases of testoster-
one testing. Now it seems that pu-
rity will be compromised and women
will have to go head-to-head with
men, trying to overcome a man’s
physical advantages.

NANCY EHLE
Plymouth, Mass.

Having co-founded a clinic at
Johns Hopkins Hospital that has pro-
vided mental health services to
transgendered patients since 1971, I
am having trouble understanding
why the civil rights of transgendered
individuals can’t be protected with-
out denying the reality of biological
sex.

CHESTER SCHMIDT, M.D.
Baltimore

Texas Cowboy Boots Have
Lost Swagger in Blackouts

My Texas cowboy boots have lost
some of their swagger recently. It
seems like our freewheeling capitalist
approach to energy generation wasn’t
up to the task of combating the worst
of winter (“The Texas Freeze: Why
State’s Power Grid Failed,” Page One,
Feb. 20). I imagine that the cost of
winterizing Texas power plants pales
in comparison to the countless dol-
lars evaporated by a week of lost
lives, work, food, water and electric-
ity. Creating a state agency that can
fix this mess to everyone’s satisfac-
tion is a tall order.

KEITH O. REEVES
Houston

Many Patients Can’t Wait
For a Scientific Certainty

Regarding J. Peder Zane’s “The
Weekend Interview with John
Staddon: Science Needs Criticism,
Not Cheerleading” (Feb. 20): Prof.
Staddon wants physicians to stay
quiet “until we can identify the ex-
act physiological and biochemical
causes of these afflictions.” Doc-
tors provide high-quality care to
patients every day using evidence-
based medicine. Among the many
tools we use is Bayesian analysis,
which uses probability assessments
of the likely association of input
data with a specific diagnosis or
with effects of treatment. The “ob-
jective reality” of the real world
includes a lot of uncertainty.

My patients need help and don’t
have the option of putting their
bodies on hold until I can meet
Prof. Staddon’s high bar of knowing
the “exact physiological and bio-
chemical causes of their afflictions.”

DAVID W. LEHMAN, M.D., PH.D.
Aurora, Colo.

Powell Shouldn’t Repeat
Arthur Burns’s Mistakes

Regarding your editorial “Powell
Says Full Ease Ahead” (Feb. 25): I
fear that Federal Reserve Chair Je-
rome Powell will be President Biden’s
Arthur Burns, given his views. Those
of us who lived through the soaring
inflation and economic disruption of
record interest rates that Paul Vol-
cker applied to get the economy back
on track certainly don’t want to see a
repeat, particularly given the level of
debt we now have.

JOHN HOLLAND
Olathe, Kan.

Making Every Election Like 2020

I f you thought the 2020 election ran like a
finely oiledmachine, you’ll lovewhatDemo-
crats plan next. The Senate and House re-

served their first bills, H.R.1
andS.1, for voting changes that
wouldmakemail balloting in a
plague year seembuttoned up.
We’ve gone through some de-
tails already, but it’sworth an-
other word as the House pre-
pares to vote this week.

Advocates present the legislation as a good-
government reform that won’t favor either
party. But H.R.1 is packed with provisions that
would federalize election rules to dubious result;
unsettle longstanding practices; end security
measures that local officials think prudent; un-
dermine public confidence; and increase the
odds of contested outcomes.

Start with permanent pandemic rules. H.R.1
would create a federal right to a mail ballot, no
excuse necessary. Registered voters couldn’t be
made to submit “any form of identification as a
conditionofobtaininganabsenteeballot,”except
a signatureor “affirmation.”State laws requiring
mail votes tobenotarizedor signedbywitnesses
would be trumped. Late-arriving ballots, if post-
marked on time, would be valid nationwide for
10 days after Election Day.

In other words, the bill would entrench last
year’s emergency experiment, further turning
Election Day into ElectionQuarter. H.R.1 would
give Americans endless opportunities to relive
the fun in New York’s 22nd Congressional Dis-
trict, which didn’t have a victor for 97 days. Out
of Pennsylvania’s 10,097 late-arrivingballots last
year, an alarming 6.6%did not have legible post-
marks. A state Senate seat outside Pittsburgh
turned on whether or not to count mail ballots
that voters neglected to date. One county tallied
them. The county next door did not.What if the
White House were in the balance?

H.R.1would overrule state laws against ballot
harvesting, lettingAmericans nationwide “des-
ignate anyperson” to return a vote, provided the
carrier “does not receive any formof compensa-
tionbasedon thenumber of ballots.”Also, states
“may not put any limit on howmany voted and
sealed absentee ballots any designated person
can return.”Yes, paid partisan operatives could
go door to door, amassing thousands of votes,
as long as they billed by the hour.

UnderH.R.1, same-day voter registration and
15days of early votingwouldbothbemandatory.
State bureaucracieswouldbe enlisted to register

peoplewho appeared in government records. Is
this really a good role for the “agency primarily
responsible formaintaining identifying informa-

tion for students enrolled at
public secondary schools,”
which the bill would loop into
the task? At the same time,
H.R.1 would make it harder to
delete faulty records from
voter lists.

H.R.1 says felons couldn’t be denied the bal-
lot, with the exception of those imprisoned. But
Congress’s power isn’t unlimited, so that provi-
sion says it applies only to federal races. Under
H.R.1 some felons apparently would be eligible
to vote in federal, but not state, elections.Would
county officials have to keep two sets of voter
lists and two sets of ballots?

Similar questions hold for the other federal
mandates: Would mail ballots be accepted 10
days late in the race for President but notGover-
nor? Democrats are betting that if H.R.1 passes,
states will alter their rules to match, but don’t
count on it.

i i i
Other sleeper provisions: H.R.1 would create

a schemeof public funds tomatch small political
donations at a 6-to-1 rate. Give your guy $200,
and hemight get $1,200 from the government.
Themoneywould come froma4.75% surcharge
on fines andpenalties paid by businesses or cor-
porate officers.

Small donors are great, bywhydopoliticians
need a taxpayer subsidy? The top-five list for
share of funds coming from small donors in-
cludes two socialists, Alexandria Ocasio-Cortez
andBernie Sanders, plus two take-no-prisoners
conservatives, Matt Gaetz and Jim Jordan.

H.R.1 would require the judiciary to create a
code of conduct for Supreme Court Justices. It
looks like away forDemocrats to reach theHigh
Courtwith their tactic of ginning up ethics com-
plaints andphony calls for jurists to recuse. This
is an 800-page bill, so we could go on.

Themain point is that the goal after thewild
electionof 2020 should be to restore voter confi-
dence.Mr. Trump’s unsubstantiated charges of
widespread fraud did a great deal of harm. Yet
even peoplewho fought his claimswere uneasy
about how fast the normal voting ruleswent out
thewindow last year. If the race hadbeen closer,
the ensuing Pennsylvania recount might have
made the 2000 Florida mess look like croquet
atMar-a-Lago. Ballot access is important, but so
is ballot integrity.

H.R.1 mandates ballot
harvesting and limits
voter verification.

The Grievances of Trump Past

T hat great sigh of relief you heard on Sun-
daywas the sound of Democrats and the
media welcoming Donald Trump’s re-

turn to public attention with
his speech to the Conservative
Political Action Conference.
What wouldWashington Post
writers do without him?

As for Republicans andMr.
Trump, the future isn’t as clear
as the press and the former Presidentwould like.
The CPAC crowd cheered his speech, whichwas
largely a collection of greatest political hits. But
if CPAC represented America,Mr. Trumpwould
still reside in theWhite House, notMar-a-Lago.
He lost to Joe Biden, the old Democratic war
horse, by seven million votes. He also lost five
states he carried in 2016, even Georgia.

That’s the coldGOPreality as the formerPresi-
dent seeks to dominate the party from exile and
tease a2024comeback.Mr.Trumpboastedabout
his record vote total for an incumbent President,
and he took credit for every GOP success down
theballot in 2020.His estimable polling advisers,
John and JimMcLaughlin, made the same case
in our Letters column on Monday.

We welcome the debate, but if 2020 was so
fabulous, why are Republicans shut out of
power up and down Pennsylvania Avenue? They
have zero influence over the $1.9 trillion spend-
ing extravaganza they rightly deplore. Demo-
crats are slowly erasing the Trump legacy on
taxes, deregulation, energy, education, and so
much more.

This didn’t have to happen. Incumbent presi-
dential races are typically consolidating elections
as the party in power reinforces gains from four
years earlier. The Trump years are a rare excep-
tion, asMr. Trumpnever reached a job approval
rating above 50% despite his policy achieve-

ments. The public dislike is personal.
Republicans lost the House in 2018 as subur-

ban voters fled to check Mr. Trump. He pro-
ceeded to lose the White
House on Nov. 3, and he cost
the GOP two Georgia Senate
races on Jan. 5 as hemade his
claims of election fraud the
main issue rather than check-
ing Mr. Biden and Nancy

Pelosi. Mr. Trump essentially told his Georgia
supporters their votes didn’t matter, andmany
stayed home. The GOP lost the Senate.

Mr. Trump is now trying to rewrite this his-
tory as someone else’s fault—Democrats who
cheated, Republicanswhowon’t “fight,” a cow-
ardly Supreme Court that includes three of his
appointees, anyone but himself. This isn’t true,
as another Trump pollster, Anthony Fabrizio,
made clear in his post-election analysis. Mr.
Trump had one landmark victory in 2016 but he
has cost the GOP dearly since.

Mr. Trump said Sunday that hewon’t form a
third party because it would divide the center-
right coalition and elect Democrats. But he also
laid out his political enemies list and is clearly
bent on revenge against anyonewhovoted to im-
peach or convict him or disagreeswith his elec-
tion claims. These intra-party fightswill sapGOP
energy and resources when their priority now
should be retaking Congress in 2022.

Mr. Trump’s base of support means he will
play an important role in the GOP. But as the Bi-
denmonths roll on and the policy consequences
of the 2020 defeat become stark, perhaps the
party’s grassroots will begin to look past the
Trump era to a newgeneration of potential stan-
dard-bearers. As long as Republicans focus on
the grievances of the Trump past, theywon’t be
a governing majority.

If he was so great for the
GOP, why is the party
now out of power?

Biden’s Mideast Concessions Backfire

I n its firstweeks in office theBidenAdminis-
tration has rebuked Saudi Arabia andmade
concessions to Iran. How are things going

so far?
On Monday Israel accused

Iran of responsibility for an ex-
plosiononanIsraeli commercial
ship. Over theweekendTehran
turneddownU.S. andEuropean
entreaties torenegotiate thenu-
cleardeal,while the Iran-backedHouthimilitiaes-
calated its attacks on Saudi Arabia from Yemen
with a missile launch and drones.

TheBiden teamseems tohavehoped that “re-
calibrating” theU.S. relationshipwith SaudiAra-
bia, which has fought the 2015Houthi takeover
inneighboringYemen,woulddrawdown thewar
there. The Houthis have other ideas. In early
February the StateDepartment said itwould re-
verse the group’s designation as a terrorist or-
ganization, but days later it had to release a
statement that it was “deeply troubled by con-
tinued Houthi attacks.”

The attacks have persisted and now Foggy
Bottom’s language is more direct: “The United
States strongly condemns the Houthis’ attacks

on population centers in Saudi
Arabia on Saturday, February
27,” State said on Sunday. “We
call on the Houthis to end
these egregious attacks.”

Butwhywould theHouthis
listen,when theU.S. has legiti-

mized themwith a sanctions reprieve in return
for nothing, and when it broadcasts a strategy
of accommodating their patrons in Tehran?
Meanwhile, Saudi Arabia is on the defensive as
Washington downgrades the alliance and re-
stricts arms sales.

The Biden Administration wants to address
the humanitarian nightmare in Yemen. But ex-
hortations and giving aid aren’t enough. Yemen
is a theater for Tehran’s imperial ambitions. So
long as the U.S. bungles Iran strategy, Mideast
mayhem will continue and a Yemen resolution
will remain out of reach.

State emboldens the
Houthis, but their
attacks continue.
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Democrats Need an 11th Commandment
the contemporary political land-
scape. For decades, the GOP has con-
sistently reminded the public how
Ronald Reagan cut taxes, strength-
ened the military and slashed gov-
ernment programs. They rarely focus
on the taxes he raised, the nuclear-
weapons programs he mothballed, or
the New Deal and Great Society pro-
grams he left intact.

The resulting narrative legacy has
provided the GOP with a crucial
foundation for subsequent success.
By burnishing the claim that eco-
nomic growth can cover the revenue
lost through tax cuts, Republicans
seeded the ground for future politi-
cal and legislative victories. They set
the stage for the Bush and Trump tax
cuts of 2001, 2003 and 2017. The tale
Republicans tell is the reason they
often carry an edge on the economy.

As someone who has spent the
bulk of his career working in and
around progressive politics, I find
Democrats’ failure to grasp this core
concept increasingly befuddling be-
cause it’s so self-defeating. Granted,
I have a dog (or two) in the fight.
But there’s no denying that Messrs.
Clinton and Obama inherited flag-
ging economies from their predeces-
sors and handed their successors en-
gines of prosperity. I don’t
understand how anyone in the pro-
gressive community still believes
there’s political upside to dismissing
progressive presidential accomplish-
ments. During the 2016 primaries,
the left-wing Nation magazine ran an
article titled “Note to Hillary: Clinto-
nomics Was a Disaster for Most
Americans.” On the campaign trail
last year, Mr. Biden called fellow
Democrats’ criticism of Mr. Obama in
the Detroit debate “bizarre.”

Take the precedent that’s most
frequently at issue today—the Recov-
ery Act of 2009. Mr. Obama’s eco-
nomic strategy not only prevented
the Great Recession from morphing
into a full-fledged depression, but
sparked a record-setting recovery.
The legislation he signed was far big-

ger than any previous stimulus bill
and was as robust as Congress would
allow. It was also only one part of
Mr. Obama’s broader economic
agenda, which included restructuring
General Motors and Chrysler, invest-
ing in the early renewable energy in-
dustry, expanding healthcare cover-
age and stabilizing the financial
system.

Most important, the Obama ad-
ministration’s comprehensive effort
was a resounding success. During Mr.
Obama’s tenure, the economy flipped
from losing an average of 362,000 a
month during his first year in office
to gaining an average of 200,000 a
month during his last year. Why

would any progressive want to label
any of that as “minimalist”?

Take the Clinton administration.
On the issues progressives talk most
about today—job creation, poverty
reduction, the list goes on—Mr. Clin-
ton’s eight years often set economic
records. During his tenure, the in-
come gap separating the poorest and
richest fifths of American families
dramatically narrowed. The economy
gained more than 20 million jobs. In
1995 Clinton was so intent on saving
Medicare and Medicaid from cuts
that he stood firm during a Republi-
can-led government shutdown. Far
from claiming that he was some sort
of “Republican lite,” progressives

should own Mr. Clinton’s accomplish-
ments because they provide a foun-
dation for what we want to do in the
future.

Decades ago, Reagan coined what
many call the 11th commandment:
“Thou shalt not speak ill of another
Republican.” Democrats don’t need
to pretend that every Democrat who
ever held office was infallible. But if
they want to pursue a progressive
agenda and win elections on the
economy, they should burnish their
own narrative of success.

Franklin Roosevelt established So-
cial Security, and Harry Truman im-
proved it. Lyndon Johnson’s Medic-
aid planted the seeds for Mr.
Clinton’s Children’s Health Insurance
Program and Mr. Obama’s Affordable
Care Act. Mr. Clinton made the tax
code more progressive by doubling
the tax credit for the working poor,
Mr. Obama doubled it again, and now
Mr. Biden is working to take the next
step. To build a movement, you
shouldn’t talk down what you’ve al-
ready achieved on behalf of the
American people.

Some will continue to argue that
criticizing Messrs. Clinton and
Obama can serve to stiffen Mr. Bi-
den’s spine, pushing him to be big
and bold. There’s no need—I can at-
test that Joe Biden is as tough and
determined as they come. But the
broader point remains. If you want to
win elections, you need to assert that
your record demands the public’s re-
spect and confidence. Progressives
undermine their own candidates with
baseless self-doubt. Democrats
should be as proud of Bill Clinton
and Barack Obama as Republicans
are of Ronald Reagan and Donald
Trump. Yesterday’s successes pave
the way for tomorrow’s triumphs.

Mr. Emanuel was a senior adviser
to President Clinton and chief of staff
to President Obama. He represented
Illinois’s Fifth Congressional District,
2003-09, and served as mayor of
Chicago, 2011-19.

By Rahm Emanuel
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T ake a split-screen snap-
shot of America’s two po-
litical parties. Congressio-
nal Republicans, having
just witnessed President

Trump literally sic a mob on them,
have remained overwhelmingly
loyal. Democrats are trying to build
support for President Biden’s Covid-
relief package by disparaging former
President Obama’s efforts to save
the economy in 2009. It’s a study in
contrasts, and a master class in the
relationship between messaging and
politics.

Democrats need to tear a page
from the Republican playbook. When
interviewing for a job, you don’t lead
with self-loathing. Democrats need
to assert that they’ve got a record of
success. If the GOP could claim that

a past Republican president had cre-
ated 20 million jobs, do you think
they would disparage him as a
RINO—a Republican in name only? If
a GOP president had sparked the lon-
gest peacetime economic expansion
in the nation’s history, do you think
they’d label his efforts as “tepid”?

These aren’t trick questions—of
course they wouldn’t. Nevertheless,
it’s chic today in certain quarters of
the Democratic Party to disparage
Presidents Clinton and Obama, who
actually did those things, on the mis-
guided pretense that criticizing the
progressive past will somehow open
the door to a more robust progres-
sive future.

Republicans rarely make that sort
of mistake. They know how power-
fully a historical narrative can alter

Progressives have a bad
habit of disrespecting
Clinton, Obama and others
who’ve gone before them.

OPINION

Joe Biden’s Trump-Like Fabrication on Covid

T he return to the limelight of a
certain former president has
triggered an unfortunate but

probably inevitable relapse for the
Trump addicts of our news-gather-
ing class.

They’d gone cold turkey for a
whole month and there were tenta-
tive, encouraging signs that the cure
might be taking. Deprived of their
favorite drug, some were gingerly
discovering other, more wholesome
pursuits: tackling the mountain of
evidence that Andrew Cuomo might
be a mendacious, incompetent, bul-
lying sex pest; investigating the
slight but tantalizing possibility that
not all of America’s social and eco-
nomic woes can be attributed to
white supremacy; slowly weaning
themselves off the urge to ask pene-
trating questions of the White House
about Joe Biden’s rescue dog.

But you knew it wouldn’t last. You
could almost feel the jolt of opiate

relief that went surging through
their veins on Sunday, when Donald
Trump strutted his stuff at the Con-
servative Political Action Confer-
ence. Suddenly there they all were,
happily tripping again on that seem-
ingly limitless supply of indignation
and moral censure the former presi-
dent generously supplies them.

Mr. Trump is a little intoxicating
for all of us, in both senses of the
term. The CPAC performance was a
reminder we didn’t need of the
uniquely compelling and uniquely
pernicious roles he plays not only in
Republican politics but in the wider
American discourse. This rehab is
going to be delayed a while.

The primary problem with having
Mr. Trump back is that it allows the
media to focus again on the many
deceptions of the 45th president
while conveniently ignoring the
large, central deception that is in-
tended to define the administration
of the 46th.

The Biden team is concocting a
fiction, elaborately developed and
assiduously repeated. It is de-
signed to cement the new presi-
dent’s legacy, ensure the political
success of his party and ineradica-

bly defame their opponents.
It is that before Jan. 20, the

Covid-19 pandemic was out of con-
trol, threatening an even larger ca-
tastrophe than the one that had al-
ready claimed more than 400,000
lives and destroyed so much produc-
tive economic capacity. It had been

allowed to do so, the narrative as-
serts, by Mr. Biden’s callously indif-
ferent predecessor, who ignored the
virus, disparaged science and did
nothing to protect Americans. Only
the heroic efforts of the Biden team,
with deference to science and care-
fully targeted economic relief,
averted catastrophe.

It is a preposterous fabrication.
Covid cases peaked in the U.S. at

the end of the first week of January
and by the time Mr. Biden took of-
fice had already fallen by a third.

The claim that the administration
inherited no vaccine program at all,
initially propagated through the
ministrations of a kindly reporter, is
so at odds with the evidence that
even the most friendly newspapers
were obliged to call it out.

So developed was the vaccination
program already in place when Mr.
Biden took office that it was close to
achieving his supposedly ambitious
goal of a million shots a day. Credit
the pharmaceutical companies (insti-
tutions Democrats love to despise)
and the incentives provided by a
capitalist market (a system Demo-
crats love to despise). But the
Trump administration gets much
credit too—for identifying the op-
portunity early, and crucially for
committing public funds to minimize
the risks for the drug makers.

So it is with the economic salva-
tion Mr. Biden promises. Not only is
the $1.9 trillion Covid relief bill a
kind of fiction—its provisions have
less to do with relief from Covid
than with relief to Democratic con-
stituencies. It is supernumerary, and
perhaps dangerously so, to the econ-
omy’s needs. If any credit is to be
awarded for fiscal response it should

go to the $3 trillion in support al-
ready enacted last year—passed by a
Republican Senate and signed by
President Trump.

The economy seems poised to cat-
apult forward later this year, with-
out any assist from Mr. Biden and
the Democrats, as businesses re-
open, travel and hospitality resumes,
and consumers rush to spend the
pent-up savings from a year of lock-
down.

The Biden Fabrication demands,
at least for now, a steady drumbeat
of negative Covid news from the ad-
ministration—itself another cruel
deception on a nation desperate for
the good news that is actually the
truth. The president tells a town hall
not to expect much before Christ-
mas, and the way Dr. Doom, a k a
Anthony Fauci, speaks, you could be
forgiven for thinking that we may all
be triple-masking well into 2022.

It was only during the Trump ad-
ministration, apparently, that our
media discovered that presidents de-
ceive. The larger truth is that all of
them—some more than others, for
sure—tell whoppers. Mr. Biden is
pitching his entire administration on
an especially large one.

He is staking his legacy on
the lie that the pandemic
was out of control until the
day of his inauguration.
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America Needs History and Civics Education to Promote Unity
Editor’s note: This article is

signed by six former U.S. education
secretaries: Lamar Alexander, Arne
Duncan, John King, Rod Paige,
Richard Riley and Margaret Spell-
ings.

Following years of polarization
and the Jan. 6 insurrection at the
U.S. Capitol, the world’s oldest con-
stitutional democracy is in grave
danger. We stand at a crossroads,
called to protect this democracy
and to work toward unity. Current
and future generations will look
back to examine how we chose to
act, and why.

A key part of our task is to rein-

vigorate teaching and learning of
American history and civics in our
nation’s schools. A constitutional
democracy requires a citizenry that
has a desire to participate, and an
understanding of how to do so con-
structively, as well as the knowl-
edge and skills to act for the com-
mon good. Yet a history and civics
education for the 21st century must
also grapple with the difficult and
often painful parts of our history—
including enslavement, segregation
and racism, indigenous removals,
Japanese-American internment, de-
nials of religious liberty and free
speech, and other injustices.

We need teaching and learning

that pursues an account of U.S.
constitutional democracy that is
honest about the wrongs of the
past without falling into cynicism,
and appreciative of the American
founding without tipping into adu-
lation. To turn pluribus into unum,
we need curriculums that achieve
a more plural and complete story
of U.S. history, while also forging
a common story, the shared inher-
itance of all Americans.

Regrettably, civics, which teaches
skills of participation and the
knowledge that sustains it, and his-
tory, which provides a frame of ref-
erence for the present, have been
sorely neglected over the past half-
century in U.S. schools. This cannot
continue to be the case.

Right now, we collectively spend
about 1,000 times more per student
on science, technology, engineering,
and math education than we do on
history and civics. Where civics ed-
ucation is taught, it is often ham-
pered by a lack of consensus about
what to teach and how.

But there is a way forward that
will let us rebuild civics and history
alongside STEM education.

Despite our differences on policy
and priorities, we believe that the
Roadmap to Educating for Ameri-
can Democracy provides a promis-
ing path. The project is the result
of a 19-month collaboration among
more than 300 scholars, educators,
practitioners and students from di-
verse backgrounds. The ambition of
this plan is to re-establish civics
and American history as essential
components of education.

The Roadmap aims to renew the

study of history and to rebuild civic
education from the ground up, by
providing guiding principles for
states, local school districts and ed-
ucators across the U.S. They, in
turn, can establish their own stan-
dards and tailor curricular materi-
als to their local communities. For
example, using the plan, Texas may
choose to devote more attention to
the war between the U.S. and Mex-

ico in the 1840s, while Massachu-
setts may choose to look more
closely than others at the early
phases of the colonial conflict with
Great Britain, in which Boston
played a dominant role. The plan
recommends key content and in-
structional strategies for history
and civics at every grade level. And
it does so with an eye toward
meeting the wide-ranging needs of
today’s students.

The Educating for American De-
mocracy Initiative offers a new vi-
sion for history and civics that sup-
ports educators in dealing
effectively with fundamental ten-
sions inherent in civic learning, in-
tegrates a diversity of experiences
and perspectives throughout, and
cultivates civil disagreement and
reflective patriotism. As an exam-
ple, the Roadmap can help teachers

guide conversations among stu-
dents about how we can integrate
the perspectives of Americans from
all backgrounds when analyzing the
content of the philosophical foun-
dations of American constitutional
democracy. The recommendations
of the Roadmap weave history and
civics together and inspire students
to learn by asking difficult ques-
tions, such as “What does our his-
tory reveal about the aspirations
and tensions captured by the motto
E pluribus unum?” then seeking an-
swers in the classroom through
facts and discussion.

Importantly, the Roadmap is not
a set of national standards or a na-
tional curriculum. It is instead a
call to action to invest in strength-
ening history and civic learning. It
lays a foundation to deliver oppor-
tunities for excellence in civic
learning equitably to all students.

The American K-12 education
system has always worked to re-
spond to the needs of the nation.
The early republic emphasized his-
tory, reading and math. In the
mid-20th century, the launch of the
Soviet satellite Sputnik and the
dawn of an era of global economic
competition drove a turn toward
investment in STEM education. And
during the early part of this cen-
tury, our attention has turned to
preparing students from marginal-
ized communities to succeed in
high school and college.

Now the fragility of our demo-
cratic institutions is in plain sight.
This is the time to give priority to
history and civics education for
American children.

A plan to help teachers
instill an understanding
that is complete and
honest but not cynical.
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WORLD NEWS

HONG KONG—Conditions
for foreign journalists in China
worsened dramatically last
year as authorities stepped up
their harassment of reporters
and their sources, expelled
correspondents and used the
pandemic to hinder reporting,
according to a survey by a Bei-
jing-based journalists group.

The group, the Foreign Cor-
respondents’ Club of China,
said not a single correspon-
dent surveyed reported an im-
provement in working condi-
tions from the prior year.

“All arms of state power—
including surveillance systems
introduced to curb coronavi-
rus—were used to harass and
intimidate journalists, their
Chinese colleagues, and those
whom the foreign press sought
to interview,” the report said.

The report highlighted the
worsening media environment
during a year in which rela-
tions between China and the
U.S. under the Trump adminis-
tration reached a new low.
Amid the heightened tensions,
journalists became ensnared in
a tit-for-tat media battle in
which at least 18 foreign jour-
nalists at Western news organi-
zations in China were expelled.

The expelled reporters in-
cluded correspondents with The
Wall Street Journal, the Wash-
ington Post and the New York
Times. In response, the Trump
administration effectively ex-
pelled dozens of U.S.-based staff
at Chinese state-run outlets.

Chinese Foreign Ministry
spokesman Wang Wenbin said
the FCCC’s report was “full of
scare-mongering and com-
pletely lacking in evidence” at
a news briefing in Beijing on
Monday. China welcomes for-
eign reporters to work in ac-
cordance with the law, he said.

“What we oppose are ideo-
logical biases against China,”
he said. “What we oppose is
exploiting so-called freedom of
speech to concoct fake news.”

The conflict with Beijing
over treatment of journalists is
one of many the Biden adminis-
tration faces as it works
through its approach to China.
Biden officials have indicated
they have little appetite to walk
back the Trump administra-
tion’s tough approach to Beijing,
which has been emboldened on
the world stage by its success
dealing with the pandemic.

The Chinese government’s
worsening relationship with
foreign media also threatens
to cast a shadow over the
2022 Winter Olympics, which
Beijing is scheduled to host in
less than a year. The FCCC
used Beijing’s hosting of the
2008 Summer Olympics to
lobby successfully for a broad
loosening of restrictions on
foreign journalists in the
country—but much of that
opening has reversed under
Chinese leader Xi Jinping, who
has been more aggressive in
trying to stifle negative re-
porting on the country.

“The FCCC is extremely dis-
appointed to note this rapid
decline in media freedom in
China, and more broadly, free-
dom of speech, in direct con-
trast to long standing Olympic
values of excellence, respect
and friendship,” the club said

The annual report by the
FCCC, whose members include
reporters from 30 countries
and regions, highlighted nu-
merous instances of harass-
ment and intimidation of for-
eign journalists by authorities
in the course of their work.

BY DAN STRUMPF

Beijing Gets
Tougher on
Foreign
Journalists,
Report Says

WORLDWATCH

ETHIOPIA

U.S. Call to Pull Forces
From Tigray Rejected

Ethiopia’s government is re-
buffing calls by the U.S. to with-
draw troops from the embattled
Tigray region.

In response to U.S. Secretary
of State Antony Blinken’s call for
Ethiopia to immediately with-
draw troops from Tigray, Ethio-
pia’s foreign ministry said that it
is an issue to be decided by the
Addis Ababa government. No
foreign country should try to
“dictate a sovereign nation’s in-
ternal affairs,” the foreign minis-
try said.

Alarm is growing over the
fate of Tigray’s six million people
as fierce fighting reportedly con-
tinues between Ethiopian and al-
lied forces and those supporting
the now-fugitive Tigray leaders
who once dominated Ethiopia’s
government.

The United Nations says the
“humanitarian situation contin-
ues to deteriorate” as fighting
intensifies across the northern
region.

No one knows how many
thousands of civilians have been
killed. Humanitarian officials
have warned that a growing
number of people might be
starving to death in Tigray.

—Associated Press

EL SALVADOR

Leader Likely to Win
Control of Congress

Populist President Nayib
Bukele appeared Monday to have
won control of El Salvador’s uni-
cameral congress, ending a two-
year standoff with legislators of
the old parties that have domi-
nated politics in the nation since
the end of the 1980-92 civil war.

Mr. Bukele, 39 years old, cele-
brated, writing, “Our people have
waited 40 years for this.”

A preliminary count of about
80% of votes from Sunday’s
elections showed Mr. Bukele’s
New Ideas party and a coalition

partner won several times as
many votes as the established
political parties, the conservative
National Republican Alliance and
the leftist Farabundo Marti Lib-
eration Front.

Exit polls suggested his party
could win 53 of the 84 seats in
the Legislative Assembly.

The leader of the Farabundo
Marti Liberation Front, Oscar Or-
tiz, told journalists the party rec-
ognized the setback, which could
reduce it to as few as eight
seats in congress; the National
Republican Alliance might win as
few as a dozen.

Mr. Bukele has blamed con-
gress for blocking his efforts in
everything from controlling

crime to managing the pan-
demic. He also has shown an
authoritarian streak. Two years
ago, Mr. Bukele sent heavily
armed soldiers to surround the
congress building during a
standoff over security funding,
earning rebukes internationally.

About 51% of El Salvador’s
5.3 million registered voters
turned out for the election.

—Associated Press

UNITED KINGDOM

Prince Philip Moved
To Another Hospital

Prince Philip was transferred
Monday to a specialized London

heart hospital to undergo testing
and observation for a pre-existing
heart condition as he continues
to be treated for an unspecified
infection, Buckingham Palace said.

The 99-year-old husband of
Queen Elizabeth II was moved
from King Edward VII’s Hospital,
where he has been treated since
Feb. 17, to St. Bartholomew’s Hos-
pital, which specializes in cardiac
care. Prince Philip “is responding to
treatment but is expected to re-
main in hospital until at least the
end of the week,” the palace says.

His illness isn’t believed to be
related to Covid-19. He and the
queen got a first dose of a coro-
navirus vaccine in early January.

—Associated Press

porting walkie talkies and vio-
lating a disaster-management
law—obscure allegations that
have been used to keep her
detained since the coup. The
lawyer appointed by her party
to represent her said the new
charges accuse her of making
statements that could cause
alarm and induce members of
the public to commit offenses
against the state—a crime un-
der the country’s penal code.
The legal provision was widely
used under past military gov-
ernments to silence dissidents.

Police also added another
charge in connection with the
walkie talkies, though under a
different law, the lawyer said,
bringing the number of cases
Ms. Suu Kyi faces to four. The
legal tangle could keep her un-
der detention for years and po-
tentially end the 75-year-old’s
political career. The lawyer, Mr.
Khin Maung Zaw, hasn’t been
permitted to meet with her.

Ms. Suu Kyi rose to power as
Myanmar began shifting to de-
mocracy from military rule over
the past decade. The coup and
her detention ended that tran-

sition. Protests have steadily
grown in size over the past
three weeks, at times drawing
hundreds of thousands, despite
nightly internet blackouts or-
dered by the military and hun-
dreds of detentions. Sunday
was the deadliest day of dem-
onstrations as police fired live
rounds in numerous cities.

Throughout the day and
into Monday, doctors in Yan-
gon, Myanmar’s largest city,
tended to patients with bullet
injuries. One man had been
shot in the left eye, his face
drenched in blood, and an-
other in the chest. A bullet
had torn through the flesh of a
third, exposing the bones in
his leg. Many who were
treated at a government hos-

pital were shifted to a smaller
private hospital where doctors
believed they would be better
protected from arrest.

Despite the violence a day
earlier, protesters regrouped
on Monday, though in smaller
numbers. Gatherings took
place in several areas of Yan-
gon, where citizens again
faced off with police launching
tear gas that filled the city
streets with acrid smog. Myo
Thet, 24 years old, joined a
group of about 20 other activ-
ists who geared up behind
homemade shields.

“My parents are worried
and they told me not to join
the protests because of the
live bullets,” he said. “But we
need justice, we know that the
military acted unfairly, we’re
not afraid of police and mili-
tary crackdowns and we need
to help each other.”

Among the casualties on
Sunday was Nyi Nyi Aung Htet
Naing, a 23-year-old who
worked as a network engineer
for a local internet company.
Since early February, Mr. Nyi
Nyi had joined protests almost

every day with his twin
brother, Ko Ko.

Mr. Nyi Nyi died of a gun-
shot wound to the abdomen in
front of a high school in Yan-
gon. Images of his limp and
bloodied body went viral on
social media, where his last
moments were captured on
video shot from an apartment
across the street.

He and his brother had ar-
rived together at Yangon’s
Hledan intersection around 9
a.m. on Sunday. They tried to
steer clear of police, who were
already there to counter the
swelling crowds. But the inter-
section was packed with pro-
testers and before they knew
it, they found they were sur-
rounded by authorities, Mr. Ko
Ko said.

Tear gas and stun grenades
were launched in their direc-
tion and the pair were sepa-
rated amid the chaos. Mr. Ko
Ko ran to safety in a nearby
apartment that was offering
shelter to protesters. From
there he called his brother,
who said he was safe. That
was the last time they spoke.

SINGAPORE—Police in
Myanmar filed two new
charges against Aung San Suu
Kyi, the ousted civilian leader
who has been detained in her
home since the country’s mili-
tary seized power from her
government a month ago.

The charges entangle the
deeply popular politician in a
web of legal cases as security
forces moved to more aggres-
sively quell protests against
the coup.

The move follows a bloody
crackdown against demonstra-
tors in cities across Myanmar
on Sunday. At least 18 people
were killed, according to the
United Nations, marking a sharp
escalation in the use of force by
police since protests began
more than three weeks ago.
Protesters are demanding that
Ms. Suu Kyi be released and her
democratically elected govern-
ment be restored to power.

Ms. Suu Kyi was already
facing charges of illegally im-

BY NIHARIKA MANDHANA
AND FELIZ SOLOMON

Myanmar Hits Suu Kyi With More Charges

NEW DELHI—Indian offi-
cials are investigating whether
cyberattacks from China could
have been behind a blackout in
Mumbai last year.

State officials in Maharash-
tra, of which Mumbai is the
capital, said Monday that an
initial probe by its cyber de-
partment found evidence that
China could have been behind
a power outage that left mil-
lions without power in October.

It was the worst blackout in
decades in India’s financial
capital, stopping trains and
prompting hospitals to switch
to diesel-powered generators.
The megacity has long prided
itself on being one of the few
cities in India with uninter-
rupted power supply even as
most of the country struggles
with regular blackouts.

Anil Deshmukh, home minis-
ter of the state, said officials
were investigating a possible
connection between the black-
out and a surge in cyberattacks
on the servers of the state
power utilities. He wouldn’t sin-
gle out China, but said investi-
gators had found evidence of
more than a dozen Trojan-horse

BY ERIC BELLMAN
AND RAJESH ROY

attacks, as well as suspicious
data transfers into the servers
of state power companies.

“There were attempts to
login to our servers from for-
eign land,” said Mr. Deshmukh.

Another state official said
8GB of unaccounted for data
slipped into power company
servers from China and four
other countries between June
and October. The official cited
thousands of attempts by
blacklisted IP addresses to ac-
cess the servers.

State-sponsored hackers in-

creasingly target critical infra-
structure such as power grids
instead of specific institutions,
said Amit Dubey, a cybersecu-
rity expert at Root64 Founda-
tion, which conducts cybercrime
investigations. Targeting power
supply can “take down hun-
dreds of plants or day-to-day
services like trains,” he said.

Mr. Dubey said many coun-
tries such as China, Russia and
Iran are deploying state-spon-
sored hackers to target the
power grids of other nations.
Russian hackers succeeded in

turning off the power in many
parts of Ukraine’s capital a few
years ago, he said, and have
attacked critical infrastructure
in the U.S. in recent years.

India’s announcement came
after U.S. cybersecurity firm
Recorded Future on Sunday
published a report outlining
what it said were attacks from
close to a China-linked group it
identified as RedEcho. It cited
a surge in attacks targeting In-
dia’s power infrastructure.

The report said the attacks
could have been a reaction to

the jump in border tension be-
tween the two countries.

In response to the Recorded
Future report, which was ear-
lier reported by the New York
Times, China said it doesn’t
support cyberattacks.

“It is highly irresponsible to
accuse a particular party when
there is no sufficient evidence
around,” Wang Wenbin,
spokesman for China’s Minis-
try of Foreign Affairs said
Monday. “China is firmly op-
posed to such irresponsible
and ill-intentioned practice.

Recorded Future said it
couldn’t directly connect the
attacks to the Mumbai black-
out because it doesn’t have ac-
cess to any hardware that
might have been infected.

India’s Ministry of Power
said it has dealt with the
threats outlined in the Re-
corded Future report by
strengthening its firewall,
blocking IP addresses and us-
ing antivirus software to scan
and clean its systems software.

Last June, Maharashtra’s
cyber department collated in-
formation regarding possible
Chinese cyber intrusion and
large-scale phishing attacks in
India with focus on infrastruc-
ture, information and banking
sectors. At least 40,300 such
cyberattacks were attempted
in a span of five days in June,
most of which could be traced
to Chengdu area of China, a
senior official said at the time.

India Suspects China in Blackout Hack
An initial investigation
traces most of the
Mumbai cyberattacks
to the Chengdu area

Protesters in Yangon regrouped Monday to oppose a military coup that ousted Aung San Suu Kyi, a day after clashes with police across Myanmar left at least 18 dead.
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Themove follows a
deadly crackdown
against people
protesting the coup.

A phone is used for light in Mumbai during an October power outage India suspects China caused.
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TECHNOLOGY
Zoom Video expects
torrid growth to
continue after

pandemic eases. B3

HEARD ON THE
STREET

China’s manufacturing
sector expands at a
slower pace. B10

United Airlines Holdings
Inc. said it is buying 25 new
Boeing Co. 737 MAX jets and
bumping up its orders for
dozens more as it positions
its fleet for a travel rebound.

The deal is a boost for
Boeing, which has lost hun-
dreds of MAX orders during a
nearly two-year grounding
following two fatal crashes of
the jet. The U.S. in November
approved the MAX for pas-
senger flights again, requiring
the plane to undergo software
updates and pilots to go
through additional training,
among other measures.

Andrew Nocella, United’s
chief commercial officer, said
in a memo Monday that the
MAX would be key to the
company’s long-term growth
and its ability to serve de-
mand, which it expects to re-
bound in the coming years, as
the carrier starts to replace
aging aircraft that are near-
ing retirement. United re-
sumed flying passengers on
the MAX in February.

“As the end of the pan-
demic nears and vaccines
continue to roll out, today’s
fleet announcement helps po-
sition us to meet the demand
we expect to see in 2022 and
2023,” Mr. Nocella said.

United’s move is the latest
indication that the industry is
planning for demand to re-
vive as more people are vac-
cinated. The number of peo-
ple passing through U.S.
airports has climbed in recent
weeks, even though passenger
volumes remain 50% to 60%
below pre-pandemic levels.

Major U.S. airlines lost
about $35 billion last year,

PleaseturntopageB2

BY ALISON SIDER

United
Beefs Up
MAX Jet
Orders

BY KEITH ZHAI
AND JING YANG

Ant Vows
More Cash
For Staff

above €100,000, equivalent to
$121,000.

To avoid paying, Mr. Bier-
haus—whose savings bal-
looned without trips to restau-
rants and vacations—shifted
some €60,000 to a bank in It-
aly and one in Sweden through
an online platform called Rai-
sin, which allows customers to
shop for better rates at banks

PleaseturntopageB9

posits. Banks also have used
the economic dislocation of
the pandemic to make opera-
tional changes they have long
resisted.

Alex Bierhaus, a managing
director at a fintech company
in Düsseldorf, received a letter
from his bank, a unit of Com-
merzbank, last year saying it
was going to start charging a
0.5% interest on deposits

who were less likely to com-
plain to local politicians. The
banks resorted to other ways
to pass on the costs of nega-
tive rates, charging higher
fees, for instance.

The pandemic has changed
the equation. Savings rates
skyrocketed with consumers at
home. And huge relief pro-
grams from the ECB have
flooded banks with excess de-

Interest rates have been
negative in Europe for years.
But it took the flood of savings
that swelled in the pandemic
for banks finally to charge de-
positors in earnest.

Germany’s biggest lenders,
Deutsche Bank AG and Com-
merzbank AG, have told new
customers since last year to
pay a 0.5% annual rate to keep
large sums of money with
them. The banks say they can
no longer absorb the negative
interest rates the European
Central Bank charges them.
The more customer deposits
banks have, the more they
have to park with the central
bank.

That is creating an unusual
incentive, where banks that
usually want deposits as an in-
expensive form of financing,
are essentially telling custom-
ers to go away. Banks are even
providing new online tools to
help customers take their de-
posits elsewhere.

Banks in Europe resisted
passing negative rates on to
customers when the ECB first
introduced them in 2014, fear-
ing backlash. Some did it only
with corporate depositors,

BY PATRICIA KOWSMANN

Negative Rates Push German Banks
To Tell Depositors to Pay or Leave

PERSONAL TECHNOLOGY | By Joanna Stern

To Get Covid Shot, Hone Your Tech Tools
Allow me

to put this as
nicely as pos-
sible, Rite
Aid: I’d place
your Covid-19

vaccine-booking website
someplace between Horrible
and Totally Horrible.

First, I had to navigate
through a corn maze of
menus to find the actual
booking page. Then, once I
scored an appointment slot
by clicking incessantly, and
entered all the requested in-
formation, it vanished.

“The Covid-19 vaccine de-

mand heavily outweighs sup-
ply,” said a Rite Aid spokes-
man. “When the appointments
are made available they are
filled quickly.” An issue on the
website, which didn’t hold
your appointment slot when
you’d start to input your per-
sonal information, has since
been fixed, he added.

Congrats! You survived 12
months of pandemic! Now
fragmented systems, shoddy
websites and limited vaccine
supply stand in the way of
you and the rest of your life.

It’s one of the most impor-
tant human-vs.-machine bat-

tles of our time. And it’s
made worse by the fact that
most humans currently eligi-
ble to enter the fray are over
65 and not necessarily glued
to a keyboard all day.

But these systems are mad-
deningly broken, no matter
your age or technical skill
level. From national pharmacy
chains to hospitals to local su-
permarkets, every Covid-19
vaccine-appointment website
I’ve been to has made me feel
like I’m bad at computers.
And I’ve been reviewing com-
puters for nearly two decades!

So I set out to beat these

Hunger-Game-like systems—
and help eligible family and
friends in the process, much
like the generous, tech-savvy
volunteers booking appoint-
ments for those in need
across the country.

Along the way I met 34-
year-old Kris Slevens, an IT
guy who has booked over
350 appointments for New
Jersey seniors. He let me
into his process, which in-
cludes setting up a browser
tool and adding a couple of
browser extensions. In the
subsequent week, I booked 11

PleaseturntopageB4

Tesla surged more than 5% on
Monday, while Amazon added
1.7%.

A long period of low inter-
est rates underpinned the
stock market’s boom over the
past year by making it less at-
tractive for investors to put
money in bonds. The recent
run-up in yields threatened to
undermine that pillar of the

monthslong stock rally.
It also raised the specter

that the Federal Reserve might
end its easy-money policies to
combat inflation—even though
the Fed itself has played down
such concerns.

“Today is kind of a reckon-
ing with the reality that the
Fed’s not moving anytime
soon,” said Mike Dowdall, a

Stocks surged Monday, giv-
ing the S&P 500 its best day in
nearly nine months, as a
weekslong advance in govern-
ment-bond yields stalled and
eased investors’ jitters over
rising interest rates.

The broad stock market in-
dex soared 90.67 points, or
2.4%, to 3901.82, its biggest
one-session rise in percentage
terms since June 5.

The Dow Jones Industrial
Average climbed 603.14 points,
or 1.9%, to 31535.51, while the
technology-heavy Nasdaq
Composite jumped 396.48
points, or 3%, to 13588.83.

The gains marked a strong
rebound after all three indexes

BY ALEXANDER OSIPOVICH
AND JOE WALLACE

declined last week, weighed
down by losses among tech
stocks. Monday’s advance
came as the yield on 10-year
Treasury notes, the benchmark
borrowing cost in U.S. debt
markets, slipped to 1.444%
from 1.459% Friday. Yields fall
when bond prices rise.

Stocks, particularly shares
of tech companies, have been
buffeted by sharp moves in
government-bond markets in
recent trading sessions. Rising
long-term interest rates
brought by an improving econ-
omy tend to make tech and
other growth stocks less at-
tractive to investors.

Even with Monday's gains,
the Nasdaq is down 3.6% from
its record close of Feb. 12. The
retreat in tech stocks has
pulled Apple Inc. down 3.7%
since the start of the year,
while Amazon.com Inc. is off
3.4% and electric car maker
Tesla Inc. is up just 1.8% year
to date.

Shares of both Apple and

portfolio manager at BMO
Global Asset Management.

“It’s really hard to paint a
negative picture of this mar-
ket,” he added, pointing to the
ramp-up in coronavirus vacci-
nations and the prospect of
further fiscal stimulus from
Washington. “Everyone’s chas-
ing their shadows and saying
it’s rates here, it’s inflation
there. But those just aren’t
real.”

The Senate is preparing to
move ahead this week with
President Biden’s sweeping
coronavirus relief package. The
House passed the $1.9 trillion
package over the weekend, and
Senate approval appears more
likely after senators dropped a
proposed minimum-wage in-
crease that some centrist
Democrats had opposed.

Democrats are racing to fin-
ish the package before March
14, when certain types of fed-
eral unemployment assistance
are set to expire.

PleaseturntopageB9

S&P Posts Best Day in 9 Months
Dow, Nasdaq gain, too,
as yields retreat,
easing investor fears
about bond selloff

Exxon Mobil Corp. added
two new directors to its board
Monday, as the beleaguered
energy company tries to fend
off calls for change from a
pair of activist investors.

The Texas oil company said
activist investor Jeffrey Ub-
ben would join its board,
along with Michael Angelakis,
the chief executive officer of
Atairos Group and former
chief financial officer of Com-
cast Corp.

Exxon CEO Darren Woods
said the new directors were
part of a continuing effort to
refresh the company’s board
and reflected ongoing talks it
is having with investors.

“If you look at the changes
we’ve been making, they are
in response to the changing
role of the industry as we
head to a lower-carbon econ-
omy,” Mr. Woods said in an
interview.

Exxon’s stock price rose
3.7% to $56.40 in trading
Monday.

Still, the board changes are
unlikely to satisfy one of the
activist investors targeting
Exxon. Engine No. 1 LLC, an
activist fund founded by tech-
nology investor Chris James
late last year, said Monday
that it is moving forward with
a planned proxy fight for four
board seats.

Exxon posted a loss of $22
billion last year, its first an-
nual loss in modern history,
and some of the company's
largest investors have pres-
sured it to disclose more
about its carbon footprint and
articulate a clearer energy
transition strategy, as some
countries attempt to wean
themselves off fossil fuels.

“While ExxonMobil has
now conceded the need for

PleaseturntopageB2

BY CHRISTOPHER M. MATTHEWS
AND DAVE SEBASTIAN

Activist
Added
To Board
At Exxon

German banks have begun charging customers for their deposits.

Note: €1 trillion=$1.207 trillion
Sources: European Central Bank (deposits, interest rates); Tullett Prebon (yield)
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Banks in Germany are particularly hit by negative rates because Germans are big savers.
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Facing discontent among
employees, Ant Group Co.’s ex-
ecutive chairman said the Chi-
nese financial-technology gi-
ant would eventually go public
and that the company would
look for ways to help workers
monetize some of their shares.

In a lengthy memo on Ant’s
internal website in response
to an employee’s post asking
about the company’s future
and how it plans to retain tal-
ent, Chairman Eric Jing said
the company’s management is
reviewing its remuneration
and incentive policy and
working on a “short-term li-
quidity solution” for employ-
ees that would take effect in
April, according to people who
saw the memo.

The solution will likely be
PleaseturntopageB2
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Walmart dropped the minimum order requirement for its express deliveries. A store in Pennsylvania.

BR
EN

DA
N
M
CD

ER
M
ID
/R

EU
TE

RS

A
Angelakis, Michael .....B1

B
Barker, Kevin ............B10
Bierhaus, Alex ............B1
Bolten, Joshua............A4
Buffett, Warren..........B9

C
Carroll, Rachel.............B3
Carzana, Andrea .........B9
Chan, Gabriel ..............B9

D
Dowdall, Mike.............B1

E - J
Esterkin, Kimberly......B3
Jager, Edwin ...............B2

James, Chris ...............B1
Jelinek, Craig..............A4

K

Karnei, Clifton............A6
Kempczinski, Chris.....A4
Kirby, Scott.................B2
Kuhlman, Kevin ..........A4

M

Maynard, Robert.........A4
McMillon, Doug...A4,B10
Meer, Jonathan...........A4
Meniane, David...........B3

N

Nocella, Andrew.........B1

O - P

O'Reilly, Brian.............B9

Palkhiwala, Akash......B3

S

Steckelberg, Kelly.......B3
Stevens, Terri .............B3

U

Ubben, Jeffrey............B1

W

Wong, Ken...................B9
Woods, Darren............B1
Wyatt, Sheri ...............B5

Y

Yuan, Eric....................B3

Z

Zhao, Cliff...................B9
Zolidis, John..............B10

ben has also previously
served on the board of Bausch
Health, formerly Valeant
Pharmaceuticals, in which
ValueAct had invested. He left
ValueAct last year and said he
would focus on socially re-
sponsible investing.

Mr. Ubben also previously
invested $75 million in BP PLC
in March and unsuccessfully
approached the big oil com-
pany about joining its board,
according to people familiar
with the matter. He previously
told The Wall Street Journal
he would invest $1 billion in a
big oil company through his
new firm, Inclusive Capital
Partners.

Mr. Ubben has said he be-
lieves major oil companies
should have excess cash to
spend on clean energy by cut-
ting costs, spending and divi-
dends. A spokeswoman for
Mr. Ubben declined to com-
ment.

Mr. Angelakis heads Atai-
ros, which means “partner-
ship” in Greek, an investment
firm that has taken sizable
and long-term stakes in a
range of companies. He was
the board chairman of the
Federal Reserve Bank of Phila-
delphia and sits on the boards
of human-resources company
TriNet Group Inc. and daily-
deals company Groupon Inc.

So far, Exxon has eschewed
diversifying into renewable
energy, as BP and Royal Dutch
Shell PLC have, instead choos-
ing to double down on oil and
gas, arguing the world will
need vast amounts of fossil
fuels for decades.

In February, Exxon an-
nounced a new business unit
that it said would focus exclu-
sively on technologies to
lower carbon emissions.

The new business, dubbed
“low carbon solutions,” will
invest $3 billion through 2025
on lower-emission energy
technologies, primarily on
carbon capture and storage
projects, which gather carbon
emissions from industrial pro-
cesses or directly from the air
and deposit them under-
ground.

Exxon Puts
Activist on
Its Board
board change, what is missing
are directors with diverse
track records of success in the
energy industry who can posi-
tion the Company for success
in a changing world,” Engine
No. 1 said in a statement.

Exxon has been in talks
with the other activist, D.E.
Shaw Group, and that fund
had previously indicated it
might sign off on Exxon’s new
board members. It said Mon-
day it supported the new
board members and Exxon’s
focus on cost and capital
spending discipline.

“We believe these individu-
als will bring significant capi-
tal markets and capital alloca-
tion experience to the
boardroom and will provide
meaningful value to the com-
pany as it focuses on its in-
vestment priorities while nav-
igating the transition to a
low-carbon future,” D.E. Shaw
Managing Director Edwin
Jager said in a statement.

Exxon had previously
added another director, the
former CEO of Malaysian oil
giant Petronas, Wan Zulkiflee
Wan Ariffin, and is stepping
up sustainability investments
as the two activist investors
lobby for changes at the Ir-
ving, Texas-based company.

Mr. Woods indicated there
weren’t any further board
changes currently proposed,
saying the new directors ful-
filled the needs it had identi-
fied internally.

Mr. Ubben, who founded
investment firm ValueAct, has
shown interest in energy
companies and other low-car-
bon energy and technology
investments. His firm in-
vested in electric-truck
startup Nikola Corp., where
he is a board member. Mr. Ub-

ContinuedfrompageB1

Investment-firm CEO Michael Angelakis and activist investor Jeffrey
Ubben join the board after the oil company posted a yearly loss.
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COSTAR GROUP

Company Adds Cash
To Bid for CoreLogic

CoStar Group Inc. said it is
adding a cash portion to its pre-
vious all-stock offer for
CoreLogic Inc., as it tries to
compete against an agreement
by two private-equity firms to
buy the real-estate data provider
for roughly $6 billion in cash.

CoStar on Monday said the
new proposal comprises $6 a
share in cash and 0.1019 share of
CoStar in exchange for each
CoreLogic share, representing a
value of about $90 a share based
on CoStar’s closing price Friday.

CoreLogic has about 73.2 mil-
lion shares outstanding, accord-
ing to FactSet, valuing CoStar’s
revised proposal at roughly
$6.58 billion. CoStar last month
offered to buy CoreLogic at
roughly $95.76 a share, or about
$6.9 billion.

Stone Point Capital LLC and
Insight Partners last month
agreed to buy CoreLogic for $80
a share.

—Dave Sebastian

WALMART

Minimum Dropped
For Express Delivery

Walmart Stores Inc. said it
has dropped the $35 minimum
order requirement for its two-
hour express delivery service.

The Bentonville, Ark., company
said the move follows feedback
from customers, who said they
sometimes need items fast but
don’t meet the minimum order
size for the service, which Wal-
mart launched last year and costs
$10 more than regular delivery.

Walmart currently offers ex-
press delivery from nearly 3,000
stores, reaching roughly 70% of
the U.S. population

—Colin Kellaher

TYSON FOODS

Vaccinations Offered
At Plants in Iowa

Tyson Foods Inc. said it would
offer free, on-site Covid-19 vacci-
nations to thousands of workers
at its Iowa plants this week.

The meatpacker on Monday

said it expects many of its 13,000
Iowa employees to be inoculated
at or near company facilities in
Columbus Junction, Council Bluffs,
Independence, Perry, Sioux City,
Storm Lake and Waterloo.

The company said more than
2,000 U.S. employees were re-
cently vaccinated either on-site or
through an external source. It said
it also plans to vaccinate employ-
ees this week in Wilkesboro, N.C.;
Albany, Ky.; and Noel, Mo.

In December, Tyson said it
fired seven managers of an Iowa
plant after the company’s investi-
gation into allegations that they
had wagered on Covid-19 infec-
tions among employees

—Dave Sebastian

DANONE

Faber Steps Down as
As Chief Executive

Emmanuel Faber said he would
step down as chief executive of
French yogurt maker Danone SA
while remaining chairman, after
calls from activist investors for
him to leave both roles.

The board on Monday unani-

mously backed Mr. Faber’s plan to
remain chairman while conducting
a search for a successor as CEO.

Artisan Partners, a U.S.-based
fund that says it owns more
than 3% of the company, has
publicly criticized Mr. Faber for
the company’s lagging share
price and reorganizations.

—Nick Kostov

MACY’S

Harper to Leave Post
As Operating Chief

Macy’s Inc. Chief Operating
Officer John Harper will leave
his job at the New York City-
based retailer in August, one of
a set of executive-leadership
changes the company an-
nounced Monday.

The operating chief role will be
eliminated. Marc Mastronardi, the
chief store officer, and Dennis
Mullahy, the chief supply-chain
officer, will report to Chief Execu-
tive Jeff Gennette, Macy’s said.
The changes are aimed at mak-
ing the company more efficient,
Mr. Gennette said.

—Matt Grossman

profit margins by 2023. The
airline has charted a cautious
course through the pandemic,
with sharper reductions in
flying than many of its com-
petitors, and Chief Executive
Scott Kirby has said previ-
ously that the recovery may
not begin in earnest until
later this year.

Unlike some rivals, United
has largely held off on
permanently retiring swaths
of its fleet, arguing that hav-
ing the planes gives it flexi-
bility to take advantage of re-
turning demand. At the same
time, oil prices have started
to climb, which could make
the more fuel-efficient MAX
jets appealing.

United said its new MAX
jets will allow the airline to
get back to its strategy of
boosting traffic to its hubs in
Chicago, Denver, and Hous-
ton, which had been a big fo-
cus in recent years.

United didn’t disclose fi-
nancial terms of the deal. The
MAX sells for $122 million to
$135 million at list prices de-
pending on the model, though
airlines typically receive dis-
counts for large orders.

Mr. Nocella said United is
still lobbying for a third
round of federal aid to avert
job losses at the end of March
but needs to place aircraft or-
ders more than a year in ad-
vance of taking delivery. The
25 newly ordered planes are
slated for delivery in 2023.

Regulators around the
world grounded the MAX jet
in March 2019 after two

crashes killed 346 people.
Regulators in Europe, Canada
and other regions have
cleared the plane to fly again.

Boeing said customers can-
celed orders for 511 MAX jets
last year, with hundreds more
in question as the coronavirus
pandemic has reduced travel
demand and forced airlines
around the world into retreat.
Many have been able to walk
away from their orders with-
out penalty, as generally al-

lowed by Boeing contracts, be-
cause their deliveries were
more than a year late because
of the grounding.

Other carriers have added
to their MAX orders. Ryanair
Holdings PLC said in Decem-
ber it had agreed to buy 75
new MAX jets from Boeing.

Alaska Air Group Inc. added
to its MAX order last year,
opting to replace most of its
Airbus planes in the coming
years with MAX jets.

United said Monday that it
would move up the delivery
of 40 previously ordered MAX
jets to 2022 and bring for-
ward another five deliveries
to 2023. In total, United has
188 firm commitments for
MAX planes in the coming
years, according to a regula-
tory filing Monday.

The airline said in the filing
that it expects to receive 11 of
Boeing’s 787 Dreamliner wide-
body jets this year, including
three delayed from the final
quarter of 2020. Boeing hasn’t
delivered a Dreamliner since
October, hamstrung by inspec-
tions and rework linked to pro-
duction problems. That has
built up a backlog of dozens of
Dreamliners even as the plane
maker cuts monthly production
to five.

Boeing said last week that
it still aims to resume deliv-
eries this quarter.

—Doug Cameron
contributed to this article.

and 2021 got off to a rocky
start, with governments im-
posing fresh restrictions on
travel as new, more conta-
gious strains of the coronavi-
rus began to take hold. Many
international borders remain
closed, and businesses are
still keeping heavy-traveling
road warriors at home.

Airline executives have dif-
ferent views on how quickly
pent-up demand for travel
could return. Some are gear-
ing up for what they hope will
be a surge in summer vaca-
tions. But most carriers expect
it will be years before demand
is fully back to normal levels,
with business and interna-
tional demand likely to take
longer to come back.

Delta Air Lines Inc. has
said it would bring 400 pilots
back to active duty by sum-
mer, and the airline told pi-
lots last week that it plans to
bring them all back by Octo-
ber. The airline said it is pre-
paring to build its schedule
back to 2019 levels of flying
by summer of 2023.

United, which lost over $7
billion last year, has said it is
ready to begin rebuilding,
aiming to exceed its 2019

ContinuedfrompageB1

United
Adds to Its
MAX Jets

Boeing said
customers canceled
orders for 511MAX
jets last year.

has been forced to restructure
its business, dial back riskier
activities and fall fully in line
with financial regulations that
are likely to crimp its growth
and profitability. Investors and
analysts expect Ant to have a
lower valuation as a result,
and the company is planning
to overhaul its business into a
financial-holding company
that would be overseen by
China’s central bank.

“The company will certainly
become a public company. I’m
fully confident in that,” Mr.
Jing said in the memo, while
stressing that the priority now
is rectifying businesses in ac-
cordance with regulatory re-
quirements. It was the first
time Ant’s senior management
broadly addressed employees
and their concerns about the
company’s future since the
listing was shelved.

Ant has been in close dis-
cussion with regulators over
the rectification plan, which
will address such issues as
corporate governance, setting
up a financial holding com-
pany and the payment busi-
nesses, Mr. Jing said without
elaborating, according to the
people who saw the memo

a program to buy back some
of the employees’ shares, ac-
cording to people close to the
company.

Employee morale has been
low at Ant since Chinese regu-
lators forced the company to
call off its blockbuster initial
public offerings in Hong Kong
and Shanghai in November.

Many of Ant’s 16,000-plus
workers had received share-
based compensation, and they
were on the cusp of reaping a
windfall from Ant’s listing,
which had valued the com-
pany at more than $300 bil-
lion last fall.

That was a doubling in
Ant’s valuation from mid-2018,
when its last round of private
fundraising valued the com-
pany at $150 billion.

Instead, the owner of popu-
lar payments network Alipay

ContinuedfrompageB1

Ant Vows
More Cash
For Staff
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CarParts.com Inc., a Tor-
rance, Calif., auto-parts seller,
in late January saw its stock
price rise more than 53%. The
shares rose further in early
February before giving up some
of the gains, and were trading
at $18.05 on Friday, up from
below $13 before the rally. The
company, which is largely
owned by institutions, plans to
host a separate event for small
investors in the spring, Chief
Operating and Financial Officer
David Meniane said.

“We want to let them ask
us anything,” Mr. Meniane
said, adding that retail inves-
tors weren’t seen as a group
that could move the stock
market until recently.

Kimberly Esterkin, an inves-
tor-relations professional, said
she is advising her clients to
engage with retail sharehold-
ers. “You’ve got to be willing to
take their questions; you’ve got
to be responsive,” she said, es-
pecially since they often are in-
vesting their own funds.

For some of her clients, as
much as 50% of daily trading
volume is driven by individual
investors, said Ms. Esterkin, a
managing director at Addo In-
vestor Relations, a strategic
communications and advisory
firm in Los Angeles. “I have
been noticing this surge since
last March,” Ms. Esterkin said,
adding that work from home

during the pandemic and com-
mission-free trading platforms
have added to the demand for
stocks.

Many of these new inves-
tors rely on recommendations
from people in their social or
online networks and follow fi-
nance and investing sites like
Seeking Alpha, Investing.com
or NerdWallet.

“We are building influencer
strategies, working selectively
with some of these influencers
to inform and educate the
growing pool of capital repre-
sented by retail investors,”
said Rachel Carroll, president
and managing partner at Edi-
son Group, an investor rela-
tions company.

Even CFOs at big companies
whose shares are mostly held
by institutions recognize that
shareholder interactions are
changing. Akash Palkhiwala,
the finance chief of chip maker
Qualcomm Inc., said the com-
pany is communicating ac-
tively with its shareholders.

“Social media is another
way to get to retail investors,”
in addition to conventional
means of investor communica-
tions like earnings events and
press coverage, Mr. Palkhiwala
said. Qualcomm, for example,
is using Twitter to share its
results with followers. “Hope-
fully that gives us some more
exposure to them,” he added.

The recent surge of small
investors into some compa-
nies’ stocks is pushing inves-
tor relations departments to
seek ways of engaging with
their new shareholders.

Shares of videogame re-
tailer GameStop Corp., movie-
theater chain AMC Entertain-
ment Holdings Inc. and other
companies skyrocketed in late
January when individual in-
vestors bought their stocks in
a social-media-fueled frenzy.
Certain companies, including
AMC, took advantage of the
surge in demand for their
stock and sold new shares and
cut their debt loads. AMC and
GameStop didn’t respond to a
request for comment.

Since then, many individual
investors have sold their
shares, often at a loss, though
GameStop and stocks of some
other companies saw a resur-
gence last week.

The retail mania is prompt-
ing companies to get a better
understanding of their share-
holders and how they can con-
nect with them. They are
reaching out to individual in-
vestors through special events,
podcasts, social-media chan-
nels and charts, while also
keeping the lines of communi-
cation open for institutional
investors.

BY NINA TRENTMANN

Companies Work to Connect
With Their Small Investors

Qualcomm is using Twitter to share its results. The Mobile World Congress in Shanghai Feb. 23.
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been one of the biggest corpo-
rate beneficiaries from the
shift to remote work and dis-
tance schooling, pitting it
against larger rivals like Mi-
crosoft Corp.

Zoom ended the year with a
profit of $671.5 million on
$2.65 billion in revenue, com-
pared with $21.8 million in
profit and $622.7 million in
revenue a year earlier.

In the current fiscal year, it
expects $3.59 to $3.65 a share
in adjusted profit and $3.76 bil-
lion to $3.78 billion in revenue,
ahead of analysts’ projections,
according to FactSet.

Zoom users.
Zoom Chief Financial Officer

Kelly Steckelberg said profit-
ability continued to be affected
by the company’s providing its
service to more than 125,000
K-12 schools that began the
new academic year largely
teaching remotely and cloud-
costs to facilitate all users.

But operating costs for the
quarter and the full year also
rose sharply as the company
expanded capacity to meet
growing demand, including
from free accounts like school
districts, which weighed on
margins.

The videoconferencing com-
pany, which started trading in
the public markets in 2019, has

surged to more than $260 mil-
lion from $15.3 million a year
earlier.

On a per-share basis, profit
rose to 87 cents, or $1.22 on an
adjusted basis.

Zoom has been adapting its
tools to prepare for companies
having some employees return-
ing to the office and others
continuing to work remotely.

Mr. Yuan said Zoom is
evolving into a broader plat-
form offering new services be-
yond just videoconferencing,
such as webinars, chat and
third-party applications.
“We’re not only a video confer-
encing company anymore.”

It also launched an effort to
make money from smaller

anywhere change. We recog-
nize this new reality, “ Chief
Executive Eric Yuan said in an
earnings call.

Zoom revenue for the Janu-
ary quarter surged to $882.5
million from $188.3 million a
year earlier.

The results beat Wall Street
targets and Zoom’s financial
projections, driven by the shift
to remote work and distance
schooling amid the Covid-19
outbreak.

Shares rose 8.5% in after-
hours trading.

The stock closed Monday at
$409.66, up 9.7% for the day
and more than tripling over
the past 12 months,

Zoom’s fourth-quarter profit

BUSINESS NEWS

Zoom Video Communica-
tions Inc. said its growth
would continue at a rapid pace
amid the vaccine rollout after
pandemic lockdowns turned
the company into a household
name and an investor darling.

Zoom said Monday that rev-
enue this year would rise more
than 41% after more than qua-
drupling to $2.65 billion in the
fiscal year ended in January.

The sharp growth has re-
peatedly outpaced Zoom’s own
projections.

The company boosted its
full-year outlook multiple times
last year, and the full-year fig-
ure beat its November forecast.

Although Zoom made its
name, in part, by giving its
services away free to many us-
ers during the pandemic, its
number of paying users also
skyrocketed as large busi-
nesses and others tried to con-
nect their workforces and cus-
tomers.

Zoom ended the year with
about 467,100 customers each
with more than 10 employees,
a nearly sixfold increase from
the year earlier.

“The future is here with the
rise of remote and work-from-

BY MARIA ARMENTAL
AND AARON TILLEY

Zoom Video Sees Strong Growth
Company expects
revenue to rise more
than 41% even as
pandemic eases

The videoconferencing firm is one of the biggest beneficiaries of the shift to remote work and school.
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The American father-son
duo accused of helping former
Nissan Motor Co. Chairman
Carlos Ghosn escape from
Japan were handed over to
Japanese authorities Monday
and put on a flight to Tokyo,
according to a person familiar
with the matter.

Michael Taylor, a 60-year-
old former Green Beret, and his
son, Peter Taylor, 28, were
likely to be transported to a To-
kyo detention center after ar-
rival in Japan from the U.S. on
Tuesday, the same jail where
Mr. Ghosn was sent after his
arrest in Tokyo in 2018.

The Taylors fought a nine-
month legal battle to avoid de-
portation, which ended after an
appeal to the U.S. Supreme
Court was rejected.

Japanese authorities have is-
sued warrants for the arrest of
the Taylors in connection with
Mr. Ghosn’s escape in 2019. Au-
thorities say the elder Mr. Tay-
lor escorted Mr. Ghosn on a
300-mile trip from Tokyo to
Osaka’s airport, where Mr.
Ghosn was smuggled aboard a
private jet in Mr. Taylor’s lug-
gage. Mr. Ghosn stopped over
in Turkey and then flew to Bei-
rut, where he now lives.

Peter Taylor met Mr. Ghosn
at a Tokyo hotel on the day of
the escape, as well as on earlier
occasions in 2019, and helped
with arrangements, according
to Japanese authorities.

The Taylors haven’t denied
helping Mr. Ghosn escape but
say they don’t think they com-
mitted any crimes. Mr. Ghosn,
who was facing trial on charges
of financial crimes, has said he
is innocent and didn’t think he
could get a fair trial in Japan.

As suspects in Japan, the
Taylors will be afforded fewer
rights than they would have in
the U.S. when it comes to ques-
tioning and legal counsel.

BY SEAN MCLAIN
AND MARK MAREMONT

Ghosn
Helpers
Extradited
To Japan

The company’s roughly $25
million in secured debt is
owed mostly to Ally Financial
Inc., but T-Mobile also became
a secured lender in recent
months, providing MobiTV
with roughly $5 million in
bridge financing, according to
court documents filed Monday.

MobiTV’s unsecured debts
include about $9 million owed
to bondholders, $15 million to
trade creditors and $3 million
under the federal Paycheck

Protection Program.
Major shareholders include

Oak Investment Partners,
which owns 44% of the com-
mon stock. Smaller equity
owners include Hearst Com-
munications Inc. and the U.S.
Small Business Administra-
tion, records showed.

As recently as 2019, Mo-
biTV received $50 million in
new funding from backers in-
cluding Oak.

MobiTV holds contracts with

T-Mobile and more than 120 ca-
ble and broadband TV providers
to deliver streaming content to
more than 300,000 subscribers.

MobiTV Chief Financial Offi-
cer Terri Stevens said in a
sworn declaration that despite
growing revenue and increasing
subscriber and customer counts,
the company has been incurring
substantial operating losses. It
lost $34 million last year on
revenue of $13.5 million.

The coronavirus pandemic

made customers rethink or de-
lay their plans, which, in turn,
pressured MobiTV’s revenue
and liquidity, the company said.

MobiTV said it has been
talking to Ally and T-Mobile
about a potential sale process
in bankruptcy. An offer by T-
Mobile affiliate TVN Ventures
LLC to provide up to $15.5 mil-
lion in financing during the
bankruptcy, including $7.5 mil-
lion immediately, is being of-
fered up for court approval.

Video streaming company
MobiTV Inc. filed for bank-
ruptcy protection, and plans to
look for a buyer while staying
afloat with a $15.5 million loan
from T-Mobile US Inc.

The Emeryville, Calif., soft-
ware company entered chapter
11 proceedings in the U.S. Bank-
ruptcy Court in Wilmington,
Del., with assets of $19 million
and liabilities of $75 million.

BY BECKY YERAK

MobiTV Files for Bankruptcy, Seeks Buyer

ZoomVideo Communications,
quarterly revenue

Source: the company
Note: Fiscal year ends Jan. 31, 2021
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Step 2: Learn the
appointment websites

When you’ve picked a vac-
cine location, click to its
website.

Find the page that tells
you whether appointments
are available, and the page
where you book an appoint-
ment. Yes, sometimes those
are different.

Once you have the links
you want, bookmark them. I
suggest using a laptop or
desktop computer for all of
this; working on a smart-
phone or tablet could slow
you down.

Step 3: Set up autofill
In your browser, locate

your autofill settings. This
will allow you to store your
full name, email address,
home address and phone
number in the browser. When
it comes time to fill in all this,
the browser will drop it in.

Step 4: Install browser
extensions

Appointments can disap-
pear minutes after they’re
released, so in addition to
the Twitter and Facebook re-
sources, I’ve used two tools
to try to catch them.

The first is a browser ex-

tension called Page Refresh. It
will refresh the page you’re
on every few seconds or min-
utes. I keep this open on my
second monitor. It’s available
for Google Chrome and Micro-
soft Edge (and similar exten-
sions are available for other
browsers). The Page Refresh
developer says the extension
doesn’t collect user data. One
key tip: If you see an open ap-
pointment, stop the refresher
ASAP. If it refreshes while
you’re inputting information,
you could lose your place.

That solution requires you
to keep your eyes on the
page. A tool called Visualp-
ing can do the watching for
you. You tell the service’s
website or browser exten-
sion what website to moni-
tor, then you highlight the
part of the site that you ex-
pect to change—in this case
something that reads “no ap-
pointments” or “appoint-
ments booked.” If it changes,
you get a computer notifica-
tion or an email alert.

Step 5: Book
When that appointment

pops up, move as fast as you
can but not so fast that you
don’t read the messages and
the prompts.Generally, you
can skip adding insurance
info. If it’s needed, you can
show it at the appointment.

For links related to this
column, visit WSJ.com/Tech.

appointments in five states,
including Maryland, New
York and New Jersey—some
on the websites of CVS, Rite
Aid and Walgreens.

Does this mean you’ll be
able to score an appointment
as soon as you read this? I
wish. This whole thing is like
a Vegas poker game: You can
increase your odds with
some skill and good timing,
but a lot of it is luck.

Step 1: Find local
social-media accounts

Because the U.S. lacks a
centralized sign-up system,
everything is localized to the
state or county level. What
works in one place might not
work in another. So Facebook
groups have popped up in
most states, with members
who scout the local websites.

Many groups, such as the
one Kris moderates, help book
appointments for in-need se-
niors. If you plan to ask for
help from someone you don’t
know, be careful. Don’t share
highly personal information
such as passwords or Social
Security numbers. Having
booked for many, I know that
only basic contact info—
name, date of birth, address,
phone number and email ad-
dress—is usually needed.

Head to Facebook and
search for your state and
“Covid vaccine.” In the New
Jersey, New York and Mary-
land groups, I found active
members providing minute-
to-minute updates, links and
detailed spreadsheets about
locations and appointments.

People created Twitter ac-
counts to provide updates on
appointment openings. To see
how other states work, I of-
fered to help a Maryland cou-
ple in their 70s. I followed
MDVaxAlerts and set up noti-
fications on my iPhone. I was
alerted to openings at a CVS
and, within five minutes,
booked two appointments.

ContinuedfrompageB1

To Get a
Shot, Hone
Tech Skills

nents needed to support the
U.S. factory production for a
decade, disrupting its plans to
bring the complex online.

The commission ruled that
SKI meanwhile could support
its existing contracts with
Ford and VW for four and two
years, respectively, to give
those companies time to find
another battery supplier.

The ruling started the clock
on a 60-day review period in
which the decision could be
overruled by the White House
on policy grounds. While rare,
such a reversal has precedent.

LG Chem’s stance is that it
can increase its U.S. battery-
making capacity to accommo-
date Ford and VW during the
period in which SKI is banned
from importing components,
according to the people famil-
iar with talks between the
company and the administra-
tion. LG Chem is also open to
accepting financial restitution
from SKI to settle the matter,
they said.

A spokesman for the Office
of the U.S. Trade Representa-
tive declined to comment on
discussions with the two bat-
tery makers.

The legal fight between two
of the world’s largest battery
makers highlights the high
stakes that auto makers face in
securing batteries and meeting
growth targets for electric ve-
hicles. Tightening restrictions
on tailpipe emissions and com-
mitments by some govern-
ments to phase out gas-pow-
ered vehicles in the coming
decades are pressuring auto
makers to sell more battery-
powered cars or face the pros-
pect of steep fines.

The spat touches on several
of President Biden’s policy pri-
orities: fighting climate
change by transitioning the
transportation sector to elec-
tric vehicles, creating jobs and
building up domestic produc-
tion capacity for batteries to
reduce dependence on manu-
facturers abroad.

A pair of South Korean bat-
tery makers made their
pitches to the Biden adminis-
tration about a disputed fac-
tory project under construc-
tion in Georgia seen as key to
the electric-car plans of Ford
Motor Co. and Volkswagen
AG.

SK Innovation Co. is look-
ing for the White House to
overturn a ruling by a federal
trade commission last month
that the company said would
cause it to abandon a $2.6 bil-
lion battery factory complex it
had hoped to open later this
year, according to a copy of a
presentation made to officials
last week and reviewed by The
Wall Street Journal.

The new complex, located
northeast of Atlanta in Com-
merce, Ga., is expected to cre-
ate 2,600 jobs and supply elec-
tric-car batteries to Ford and
Volkswagen, SKI has said.

In the presentation given to
administration officials, SKI
also disclosed previously unre-
ported plans to expand the
factory complex by investing
an additional $2.4 billion in
the project and creating an ad-
ditional 3,400 jobs by 2025.

Meanwhile, representatives
of LG Chem Ltd. met with ad-
ministration trade officials
Friday to make their pitch for
preserving the ruling, accord-
ing to people familiar with the
discussion.

Nearly two years ago, rival
battery maker LG Chem filed a
complaint with the U.S. Inter-
national Trade Commission
accusing SKI of stealing trade
secrets relating to lithium-ion
battery production. SKI has
denied the allegations.

The ITC—an independent
government agency—in a Feb.
10 ruling upheld an earlier
judge’s determination that SKI
had destroyed evidence relat-
ing to the case. The ruling
prohibited SKI from importing
batteries and other compo-

BY BEN FOLDY

South Korean
Battery Makers Feud
Over Factory in U.S.

Kris Slevens books appointments for New Jersey senior citizens and shared his tips.
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Tips to Get a Shot
At Pharmacy Chain

CVS: Start with the vaccine-
screening tool, a questionnaire
about you and your eligibility. At
the end, you land on a page
where you input your ZIP Code
and search for appointments.
Keep clicking the ZIP Code to
see whether new appointments
were added. If you get a slot,
you’ll be asked to fill out a ques-
tionnaire. Select “Don’t Know” if
you’re moving fast and don’t
have time to read each question.
For the East Coast, it seems big
chunks of new appointments ap-
pear around 6 a.m.

Rite Aid: St art with the

vaccine scheduler. After you’ve
input your personal information
in the scheduler, you’ll get a list
of local stores that offer the vac-
cine. You need to select a loca-
tion and press “Next” to see
whether there’s availability. There
are reports in many states of
new appointments appearing
around midnight Eastern Time.

Walgreens: Start with the
vaccine-availability checker. Wal-
greens requires that you have an
account to book. Make sure you
remain logged in on your
browser. Walgreens offers phone
booking at 1-800-Walgreens. I
have heard reports that new ap-
pointments appear at midnight.
A spokeswoman said timing var-
ies based on inventory and ap-
pointment availability.
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52-Wk %
Stock Sym Hi/Lo Chg

EnovaIntl ENVA 32.21 2.6
EnPro NPO 85.29 5.9
EnstarGroup ESGR 234.37 10.2
EnterpriseFinSvcs EFSC 44.83 4.0
ePlus PLUS 99.09 4.7
EthanAllen ETH 26.54 2.0
Etsy ETSY 248.45 11.0
EucratesBiomed EUCR 10.88 -1.4
EvercoreA EVR 126.76 4.3
Everi EVRI 15.92 5.2
ExxonMobil XOM 57.61 3.7
FRP Holdings FRPH 47.98 6.1
FS Bancorp FSBW 65.68 6.0
Fabrinet FN 91.68 3.8
FarmlandPtrs FPI 12.40 3.0
Ferro FOE 16.74 5.2
FirstMidBcshs FMBH 37.87 3.9
Five9 FIVN 198.60 6.8
ForresterResearch FORR 47.20 1.9
Fortinet FTNT 173.71 2.6
FortressVal III Wt FVT.WS 2.76 11.4
ForumEnergyTech FET 23.17 6.4
Frank'sIntl FI 5.44 19.4
FreedomAcqnI FACT.U 10.40 -1.4
FusionAcqnII FSNB.U 10.15 0.3
GFLEnvironmental GFL 32.33 2.0
GeminiTherap GMTX 15.70 2.6
Gentherm THRM 79.45 8.3
GenuineParts GPC 109.14 2.8
GIIIApparel GIII 31.08 5.4
Gildan GIL 32.02 4.6
Glaukos GKOS 98.26 3.0
GoldenEnt GDEN 24.77 2.9
GoresHldgsVIII GIIXU 10.86 -0.5
GreatAjaxNts24 AJXA 25.00 0.6
GreatElm GEG 3.64 14.6
GreatSouthernBncp GSBC 54.68 2.6
GreatWesternBncp GWB 28.50 5.2
Groupon GRPN 60.17 32.6
GpoAeroportSur ASR 190.25 -0.6
HBT Finl HBT 16.84 3.0
HCI Group HCI 80.00 28.2
HP HPQ 30.44 2.1
HVBancorp HVBC 19.25 4.9
HackettGroup HCKT 16.92 7.4
Halliburton HAL 23.03 5.4
HaynesIntl HAYN 30.29 6.7
Headhunter HHR 35.64 -0.6
HeartlandFinUSA HTLF 48.95 4.4
HercHoldings HRI 90.84 2.6
HerculesCapital HTGC 16.36 2.3
HeritageFin HFWA 26.58 2.5
HewlettPackard HPE 14.98 0.3
Hilltop HTH 34.30 3.6
HiltonGrandVac HGV 42.52 5.9
HomeBancorp HBCP 34.00 5.0
HovnanianPfdA HOVNP 14.50 1.0
Hubbell HUBB 183.69 2.6
I-Mab IMAB 65.94 8.1
Invesco IVZ 25.12 10.3
ITT ITT 86.99 4.0
IberePharm IBER.U 10.17 0.3
icad ICAD 19.25 2.7
Imax IMAX 21.46 3.7
InglesMarkets IMKTA 54.93 5.4
InMode INMD 73.78 4.8
InspireMedical INSP 252.25 7.1
InsteelInds IIIN 33.24 6.2

52-Wk %
Stock Sym Hi/Lo Chg

Build-A-Bear BBW 8.50 8.4
BuildersFirstSrc BLDR 45.92 3.6
BurgundyTechWt BTAQW 2.09 2.7
BylineBancorp BY 20.99 3.4
CBD Pao CBD 17.23 10.3
CBIZ CBZ 31.14 2.7
CF Bankshares CFBK 20.07 1.6
CAE CAE 30.75 13.1
CaesarsEnt CZR 96.83 0.7
Calix CALX 43.49 9.2
CalumetSpecialty CLMT 4.30 9.8
CanadaGoose GOOS 47.71 4.1
CapitalaFinNts22 CPTAG 24.58 1.2
Capri CPRI 48.82 3.4
CapStarFin CSTR 16.50 -0.8
CedarFairRec FUN 50.66 1.0
Celanese CE 144.39 2.6
CntlValCmntyBk CVCY 19.51 3.3
ChampionX CHX 22.83 7.3
CheniereEnerPtrs CQP 42.17 3.9
ChickenSoupPfdA CSSEP 26.90 0.3
ChurchillDowns CHDN 239.85 3.0
Citigroup C 69.99 5.6
Clarus CLAR 18.59 6.6
CoastalFinl CCB 32.78 8.1
ColonyCapital CLNY 6.19 2.9
Comcast A CMCSA 54.71 3.3
CommercialMetals CMC 27.47 8.8
CommunityFin TCFC 33.23 3.4
CmntyTrBcp CTBI 42.09 2.7
CompassDiversif CODI 24.60 -3.9
ComputerTask CTG 9.00 7.0
Concentrix CNXC 128.89 3.4
ConnectOneBncp CNOB 25.23 4.4
CooperT&R CTB 58.22 ...
Copa CPA 94.84 2.0
Core-Mark CORE 37.00 10.7
Corning GLW 39.78 3.2
Crane CR 87.94 3.2
CullinanOncology CGEM 50.97 19.7
Cummins CMI 265.15 3.9
Daktronics DAKT 5.63 2.8
Darden DRI 140.50 1.2
Dave&Buster's PLAY 42.26 2.5
Deere DE 363.31 3.0
DelTaco TACO 11.00 7.6
DellTechC DELL 83.44 2.5
DeltaApparel DLA 28.50 2.7
DentsplySirona XRAY 60.78 12.5
Deswell DSWL 4.00 1.4
DiamndrckHspty DRH 10.50 -3.9
DicernaPharma DRNA 29.86 7.0
DiscoveryA DISCA 58.61 9.7
DiscoveryC DISCK 48.60 7.4
DolbyLab DLB 101.14 3.1
DonnelleyFin DFIN 27.99 7.5
DraftKings DKNG 68.90 11.7
DynexCapital DX 19.40 1.1
EJF Acqn EJFAU 10.20 0.3
elfBeauty ELF 27.29 6.0
EagleBncpMT EBMT 22.99 5.3
EagleMaterials EXP 130.27 2.6
Eaton ETN 135.84 3.1
electroCore ECOR 3.63 21.7
EmersonElec EMR 89.17 3.0
EmpowermentI EPWR.U 10.60 0.9
Endava DAVA 91.00 1.7
EnergyRecovery ERII 18.33 3.8

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AGCO AGCO 133.45 1.7
AryaSciencesIV ARYD 12.00 3.8
AcadiaHealthcare ACHC 57.50 1.4
AcceleronPharma XLRN 144.26 2.9
Adecoagro AGRO 8.70 1.1
Aemetis AMTX 16.39 51.9
AeriePharm AERI 20.35 4.3
AfricanGoldAcqn AGAC.U 10.05 ...
Agilysys AGYS 64.09 5.6
AlbanyIntl AIN 84.89 6.3
AllianceData ADS 100.69 3.2
AllyFinancial ALLY 43.54 3.4
AmalgamFin AMAL 18.17 3.5
Amerco UHAL 582.03 0.3
AIG AIG 48.00 3.1
AmNtlBcsh AMNB 32.74 5.6
AmerVanguard AVD 20.60 4.3
AmplitechWt AMPGW 3.65 7.9
ApolloEnd APEN 7.96 30.1
ApolloMedical AMEH 25.39 2.3
ArcBest ARCB 63.46 6.3
Ardagh ARD 26.48 3.1
AresCapital ARCC 18.81 0.5
AresMgmt ARES 53.55 1.0
AsburyAutomotive ABG 176.22 1.6
AshfordHospPfdG AHTpG 22.20 -1.7
AshfordHospPfdH AHTpH 22.21 -0.4
AshfordHospPfdI AHTpI 22.23 -2.1
AshfordHospPfdF AHTpF 22.20 0.3
AslanPharm ASLN 6.75 18.5
AssuredGuaranty AGO 45.72 2.5
AstecIndustries ASTE 73.77 6.0
Atkore ATKR 70.85 3.4
AtlCapitalBcshs ACBI 21.41 3.5
Atotech ATC 22.09 4.2
AtriCure ATRC 67.61 1.6
AusterlitzAcqnI AUS.U 10.60 ...
AusterlitzAcqnII ASZ.U 10.70 ...
AveryDennison AVY 181.70 1.9
AvidBioservices CDMO 21.97 5.8
AvisBudget CAR 60.25 4.9
BCB Bancorp BCBP 14.29 6.8
BJsRestaurants BJRI 58.38 4.8
B.RileyNts2023 RILYI 25.60 0.6
B.RileyNts2025 RILYM 25.70 0.2
B.RileyPfdB RILYL 27.07 0.7
BRileyFin6.50%SrNt RILYN 26.07 1.5
Babcock&WilcxNt26 BWSN 25.70 1.9
BadgerMeter BMI 111.77 -2.7
BancFirst BANF 66.78 3.9
BankofButterfield NTB 37.76 2.9
BankofCommerce BOCH 11.19 0.7
BarHarborBkshs BHB 28.62 2.1
BeaconRoof BECN 49.84 4.1
BelFuse B BELFB 18.78 5.0
BerkHathwy A BRK.A 378522 3.6
BiglariA BH.A 724.94 23.8
BiglariB BH 139.50 19.1
BioanalyticalSys BASI 19.27 7.2
BluegreenVac BXG 9.06 8.7
BluegreenVac BVH 16.50 3.1
BonanzaCreekEner BCEI 32.72 1.0
BoydGaming BYD 62.22 5.8
BriaCellTherapWt BCTXW 1.05 26.8
BridgewaterBcshs BWB 15.78 9.1

Monday, March 1, 2021

New Highs and Lows | WSJ.com/newhighs

SilverBoxEngI SBEAU 10.30 0.3
SiriusPoint SPNT 11.50 2.8
SkechersUSA SKX 39.29 6.4
SkylineChamp SKY 47.57 6.0
SleepNumber SNBR 147.27 4.3
SmartSand SND 3.41 -1.8
Smith-Midland SMID 13.00 2.5
SnapOn SNA 210.49 2.7
SoftwareAcqnGrpII SAIIU 13.56 -2.1
SolarisOilfield SOI 12.79 2.0
Sonos SONO 41.60 5.5
SouthwestAir LUV 59.84 -0.1
SpiritofTexas STXB 22.01 4.9
SportsVenturesA AKIC 10.10 0.1
StandexInt SXI 102.49 3.9
Stantec STN 40.95 3.1
StarPeak II A STPC 11.91 5.4
Starbucks SBUX 110.47 -1.1
Stereotaxis STXS 8.48 13.6
Synaptics SYNA 138.34 2.7
Synnex SNX 95.04 6.0
Sysco SYY 81.88 1.6
TE Connectivity TEL 134.82 3.2
TRowePrice TROW 169.40 3.7
Tapestry TPR 43.25 -1.5
TeekayLNG PfdB TGPpB 25.92 -1.0
TempurSealy TPX 35.23 4.3
TernsPharm TERN 25.95 8.8
TerraIncmVI Nts TFSA 25.45 0.6
TexasCapBcshs TCBI 81.91 6.5
Theratechnologies THTX 3.54 9.3
TianRuixiang TIRX 81.96 20.8
Toro TTC 103.27 1.9
Tradeweb TW 74.48 1.2
TraneTech TT 161.00 3.4
TransActTechs TACT 11.57 8.2
Transcat TRNS 45.90 2.4
Travel+Leisure TNL 61.99 -1.5
Trimble TRMB 77.63 4.6
TrinityIndustries TRN 33.77 2.5
Trinseo TSE 69.81 7.2
TripAdvisor TRIP 52.98 -0.5
TriumphBancorp TBK 82.17 7.1
TwelveSeasII TWLVU 10.05 0.6
TylerTech TYL 479.79 2.9
UMH Prop UMH 17.48 ...
USA Truck USAK 15.79 12.4
USHG Acqn HUGS.U 10.74 0.8
US Lime&Min USLM 145.95 3.8
US Silica SLCA 14.12 2.6
UltaBeauty ULTA 340.15 4.7
UnivElectro UEIC 61.40 4.1
VICI Prop VICI 29.20 1.3
ValmontInds VMI 246.63 3.4
Valvoline VVV 25.62 2.2
VectorAcqnA VACQ 15.15 36.1
VectorAcqnWt VACQW 3.80 100.6
VectorAcqn VACQU 16.31 39.7
Vedanta VEDL 12.03 6.3
Veritiv VRTV 25.96 8.7
ViacomCBS A VIACA 67.78 4.4
ViacomCBS B VIAC 67.98 4.1
Vipshop VIPS 39.41 3.8
VirtusInvtPtrs VRTS 267.00 5.1
WarriorTech WARR.U 10.18 1.4
WesternDigital WDC 72.98 5.4
WesternMidstrm WES 18.70 9.9
WilliamsIndlSvcs WLMS 3.91 11.2
WillScotMobile WSC 28.71 0.2
WorthingtonInds WOR 69.60 8.2

Lows
AckrellSpacUn ACKIT 10.03 -0.2
AdaraAcqn ADRA.U 10.07 -0.6
AltimarAcqnII ATMR.U 10.25 -0.3
ApolloStratGrII APGB.U 10.35 0.2
Apria APR 20.07 -5.1
ArkGlobal ARKIU 10.10 -0.5
AstreaAcqn ASAXU 10.00 -0.2
Athenex ATNX 5.24 -54.9
AuthenticEquity AEACU 10.15 -0.9
BiteAcqn BITE.U 9.99 -0.1
CA Healthcare CAHCU 10.10 -0.3
CBRE Acqn Wt CBAH.WS 1.34 -11.4
CCNeubergerIII PRPC.U 10.25 0.2
CovaAcqn COVAU 10.20 -0.8
CatchaInvt CHAA.U 10.35 -0.2
ChurchillV Wt CCV.WS 2.25 -6.1
ConsonanceA CHFW 9.89 -0.6
CrownPropTech CPTK.U 10.04 0.1
CrucibleAcqnA CRU 10.10 0.4
CrucibleAcqnWt CRU.WS 2.25 -9.6
DiamondHead DHHCU 10.43 ...
Dun&Bradstreet DNB 21.34 4.1
8905thAvenuePtrs ENFAU 10.17 -0.1
FlameAcqn FLME.U 10.00 ...
ForesightAcqn FOREU 10.15 -0.1
FoxWayneEntsA FOXW 9.98 ...
FoxWayneEntsWt FOXWW 0.65 -1.4
G Squared I GSQD.U 10.40 0.4
GTT Comm GTT 1.66 -0.5
GlobalPtrII GPACU 10.06 -1.1
GoalAcqns PUCKU 10.40 -0.1
GoresVII GSEVU 10.26 -0.5
GroupNineAcqn GNACU 10.26 -1.1
HH&L Acqn HHLA.U 10.25 -1.3
HealthcareCap HCCCU 10.09 -0.6
HighlandTransI HTPA 10.09 -0.1
HudsonExecII HCIIU 10.32 -1.2
ION Acqn 2 IACB.U 10.70 -0.7
InterceptPharm ICPT 21.45 0.1
ItiquiraAcqn ITQRU 10.09 -1.5
JoffFintech JOFFU 10.25 -0.1
JackCreekInvt JCICU 10.04 -1.8
KinsTechA KINZ 10.02 -0.4
KairosAcqnA KAIR 9.90 0.7
KaryopharmTherap KPTI 13.60 -0.5
L&F Acqn Wt LNFA.WS 1.26 -4.4
LuciraHealth LHDX 18.27 0.4
Mytheresa MYTE 28.33 3.1
MarqueeRaineA MRAC 10.26 -0.9
MasonIndlTech MIT.U 10.04 -0.4
MudrickCapII A MUDS 9.99 -0.1
MusicAcqn TMAC.U 10.18 -1.1
NabrivaTherap NBRV 1.84 -19.7
NexPointStratPfdA NHFpA 21.16 -1.3
OneEquityPtrsI OEPWU 10.15 -1.0
OntrakPfd OTRKP 21.00 -6.2
PeriphasCapWt PCPC.WS 2.40 -9.3
PivotalInvIII PICC.U 10.36 -0.1
PoweredBrands POWRU 10.20 -0.1
ProgressAcqn PGRWU 10.01 0.2
RMGAcqnII Wt RMGBW 2.11 -9.7
SCP&COHlthcr SHACU 10.11 -0.8
ScionTechII SCOBU 10.26 0.6
SportsVenturesA AKIC 9.94 0.1
SportsVenturesWt AKICW 1.42 -5.3
TZP Strategies TZPSU 10.16 -0.8
TailwindIntlAcqn TWNI.U 10.21 -0.7
VelocityAcqn VELOU 10.01 -1.8
VentouxCCM VTAQ 10.02 -0.3
VickersVantageI VCKAU 10.17 -0.1
VirtuosoAcqn VOSOU 10.15 -0.5
ViveonHealth VHAQ 10.04 -0.2
ViveonHealthRt VHAQr 0.20 -10.7
VoyagerTherap VYGR 5.58 5.3
Z-WorkAcqn ZWRKU 10.32 -0.8

InterParfums IPAR 75.65 2.8
InteractiveBrkrs IBKR 77.65 6.1
Interpublic IPG 27.28 2.6
Intricon IIN 24.92 7.9
Itron ITRI 120.80 0.4
J Alexander's JAX 9.18 3.3
JackintheBox JACK 105.84 2.5
JefferiesFin JEF 30.48 3.3
JohnBeanTech JBT 151.60 2.1
JohnsonControls JCI 57.58 2.5
Joint JYNT 42.69 4.0
JonesLang JLL 179.99 2.8
Kadant KAI 182.62 3.8
Kforce KFRC 53.01 2.4
Kirkland's KIRK 30.50 12.3
KrystalBiotech KRYS 87.29 8.3
KuraSushiUSA KRUS 36.43 9.9
L Brands LB 57.56 3.8
LGL Group LGL 13.22 13.9
LKQ LKQ 40.75 2.4
LPL Financial LPLA 137.92 2.9
LandosBio LABP 16.38 20.6
Lands'End LE 33.92 1.3
LandstarSystem LSTR 164.08 1.7
LatticeSemi LSCC 51.31 6.6
LeoHldgsIII LIII.U 10.30 -0.5
LeviStrauss LEVI 24.05 1.4
Lindsay LNN 169.98 4.7
LivaNova LIVN 79.98 -1.0
LiveNationEnt LYV 94.25 4.5
LiveOakBcshs LOB 58.68 5.7
LouisianaPacific LPX 50.00 3.0
Lydall LDL 42.06 13.1
McapAcqn MACQU 10.11 0.6
MGMGrowthProp MGP 34.15 2.4
MSC Industrial MSM 89.10 2.8
MSG Networks MSGN 18.93 11.1
MTBC PfdA MTBCP 27.78 -0.2
MSG Entertainment MSGE 114.21 1.9
MSG Sports MSGS 205.10 6.5
MagyarBancorp MGYR 15.05 11.2
MakeMyTrip MMYT 36.58 7.0
MarriottVacations VAC 179.71 3.2
MartinMarietta MLM 353.56 3.2
MatadorRscs MTDR 22.08 5.5
Materion MTRN 73.61 6.9
Mattel MAT 20.98 2.9
MatthewsIntl MATW 37.38 4.2
MercerIntl MERC 16.35 2.0
MerchantsBancorp MBIN 36.58 7.1
Meredith MDP 28.72 15.3
MetropolitanBk MCB 52.78 0.6
MicronTech MU 95.75 3.5
Middleby MIDD 166.31 8.8
MidlandStBncp MSBI 25.68 4.1
MonarchCasino MCRI 70.77 0.6
MontroseEnvl MEG 51.62 -2.9
Morphic MORF 93.00 134.7
MuellerIndustries MLI 42.53 4.2
MuellerWater MWA 13.37 2.8
NVE NVEC 74.91 5.5
NaborsIndsPfdA NBRpA 16.78 8.7
NaborsIndustries NBR 118.73 6.2
NatlEnerSvs NESR 13.86 2.9
NatureSunshine NATR 18.16 7.6
Navient NAVI 13.13 5.3
NavSightA NSH 12.05 5.0
NavSight NSH.U 12.99 12.1
NewFrontierHlth NFH 11.47 0.9
NewJerseyRscs NJR 40.69 2.5
NewparkResources NR 3.94 13.3
NewsCorp A NWSA 24.50 3.9
NewtekBusSvcs NEWT 23.49 1.6
NexTierOilfield NEX 5.00 7.5
Noodles NDLS 10.29 8.6
NorthernTechsIntl NTIC 17.22 6.1
NorthrimBanCorp NRIM 40.26 3.2
NovaMeasuring NVMI 89.84 6.6
nVentElectric NVT 27.56 4.9
OasisMidstream OMP 20.39 4.3
OceaneeringIntl OII 12.83 8.7
OldDomFreight ODFL 222.04 2.8
ON Semi ON 42.38 5.0
OneStopSystems OSS 9.50 37.5
Oppenheimer A OPY 40.45 6.1
Oracle ORCL 66.73 2.6
Organogenesis ORGO 16.74 7.9
OriginBancorp OBNK 35.48 3.4
OrrstownFinSvcs ORRF 20.37 3.5
Ovintiv OVV 24.65 6.3
PQ Group PQG 16.83 8.0
PandionTherap PAND 61.23 1.6
ParPacific PARR 19.06 6.0
Park-Ohio PKOH 35.99 9.8
ParkerHannifin PH 300.79 3.7
PattersonUTIEn PTEN 7.91 6.9
PebblebrookHotel PEB 23.68 2.0
PenskeAuto PAG 70.98 2.3
PerformanceFood PFGC 56.77 3.3
PiedmontLith PLL 79.11 9.8
PilgrimPride PPC 23.69 4.2
PiperSandler PIPR 112.48 5.4
Plexus PLXS 87.83 4.3
PLxPharma PLXP 10.20 17.8
PreformedLine PLPC 79.07 6.0
PriorityIncmPfdA PRIFpA 24.98 1.3
PriorityIncmPfdF PRIFpF 25.55 1.9
PriorityTechn PRTH 9.50 ...
ProcessaPharm PCSA 13.35 15.1
ProPetro PUMP 12.04 5.0
ProtectiveInsB PTVCB 23.17 0.6
PubMatic PUBM 76.96 7.9
QuantaServices PWR 87.67 2.2
QuotientTech QUOT 14.13 4.8
RBC Bearings ROLL 204.82 1.8
RCI Hospitality RICK 69.69 7.9
RE/MAX RMAX 43.85 3.6
RLJ Lodging RLJ 16.46 -1.3
RPC RES 6.62 1.6
RR Donnelley RRD 4.01 14.1
RalphLauren RL 123.23 2.8
RayonierAdvMatls RYAM 11.30 15.7
RedRiverBcshs RRBI 54.19 3.4
RedRobin RRGB 32.23 -0.1
RedRockResorts RRR 31.61 4.3
RelianceSteel RS 139.91 5.4
ReliantBancorp RBNC 23.86 7.6
Rent-A-Center RCII 60.81 3.1
RiverviewBncp RVSB 6.96 2.1
RockyBrands RCKY 48.40 8.8
RothCHAcqnIWt ROCHW 15.25 33.0
RyderSystem R 70.63 3.2
SLM SLM 16.17 0.9
SPX FLOW FLOW 64.41 4.1
SachemNts2025 SCCC 25.70 0.3
SallyBeauty SBH 17.77 9.9
SandersonFarms SAFM 159.17 3.0
Sanmina SANM 36.98 2.8
ScientificGames SGMS 51.16 8.2
ScrippsEW SSP 20.59 7.8
SeaSpine SPNE 20.75 8.6
SeaWorldEnt SEAS 50.93 1.2
SelectMedical SEM 33.27 4.2
SelectQuote SLQT 32.55 5.6
SenecaFoods B SENEB 56.79 4.5
ServisFirstBcshs SFBS 51.50 3.4
SignetJewelers SIG 51.75 3.5

52-Wk %
Stock Sym Hi/Lo Chg

52-Wk %
Stock Sym Hi/Lo Chg

The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

BUSINESS NEWS

Big U.S. companies are giv-
ing a more detailed picture of
diversity in their ranks, with

dozens of them publicly shar-
ing gender or race break-
downs, many for the first time.

Three-quarters of the work-
ers at General Electric Co.
were men. Half of senior execu-
tives at engine-maker Cum-
mins Inc. were women.
Chicken processor Tyson
Foods Inc. said 25% of its U.S.
workers were Black. At Chi-
potle Mexican Grill Inc., 38%
of U.S. employees were Latinos.

The disclosures—many from
company securities filings—are
voluntary but nudged by a new
Securities and Exchange Com-

By Theo Francis,
Inti Pacheco

and Thomas Gryta

At Chipotle Mexican Grill, 38% of U.S. employees were Latinos. A new SEC rule and investor interest are nudging companies to disclose workforce diversity information.
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Twitter Inc. is expanding
the use of its strike system to
include users who spread mis-
leading information about
Covid-19 and its vaccines, the
social-media platform’s latest
attempt to curb the spread of
potentially harmful content.

The new rules, disclosed
Monday in a corporate blog
post, are an update of plans the
company rolled out last year to
help tamp down coronavirus
misinformation and amplify au-
thoritative sources during the
pandemic.

Twitter said it would begin
applying labels to posts pertain-
ing to vaccines that include con-
spiracy theories and rhetoric un-
founded in research or credible
reporting. Similar to the com-
pany’s election-integrity policy
update in January, Twitter said
it would permanently suspend
users who violate its Covid-19
misinformation policy five times.

The first strike will result
only in a warning, but subse-
quent strikes would result in
accounts being locked either
for 12 hours or seven days. Us-
ers can appeal locks or suspen-
sions, the company said.

The company said it has re-
moved more than 8,400 tweets
and challenged 11.5 million ac-
counts globally since issuing
the earlier guidelines about
Covid-19 posts.

“Through the use of the strike
system, we hope to educate peo-
ple on why certain content
breaks our rules so they have the
opportunity to further consider
their behavior and their impact
on the public conversation,” the
company said in the post.

BY PAUL ZIOBRO

Twitter
Takes Aim
At Vaccine
Falsehoods

der. Some provided figures only
for their corporate boards.

Both PepsiCo Inc. andMon-
delez International Inc. dis-
closed that around 40% of man-
agers globally were women.
PepsiCo also said 43% of its U.S.
workers were “racially/ethni-
cally diverse individuals.”Mon-
delez didn’t share demograph-
ics for nonmanagers. Mondelez
said it plans to publish more
data in the spring. A PepsiCo
spokeswoman said additional
details about its workforce
could be found on its website.

disclosures, Ms. Lifshey said.
Companies privately report

diversity data to the U.S. Equal
Employment Opportunity Com-
mission. Businesses increasingly
say they will make these EEOC
reports publicly available. In
July, New York City Comptroller
Scott Stringer called on 67 of
the biggest public companies to
publish the reports. Today, 54
do or have committed to doing
so, his office says.

Tech companies have for
years issued stand-alone diver-
sity reports. This year they
were joined by General Electric
and PricewaterhouseCoopers,
among others. GE revealed that
22% of its global employees
were women, along with 26% of
its leadership. In the U.S., about
76% of the workforce was
white, as was 81% of the com-
pany’s leadership. A GE spokes-
woman said the company is
committed to building a more
diverse workforce.

The widening disclosures
help add substance to pledges
by many executives last year to
give priority to diversity, said
Sheri Wyatt, a PwC partner who
advises companies on environ-
mental, social and corporate-
governance issues.

PwC said its workforce was
48% female and 60% white,
while its U.S. leadership team
was 30% female and 70% white.

Some institutional investors
are pressing for better informa-
tion on workforce diversity.
Many are starting to incorpo-
rate details into rankings or in-
vestment decisions.

Human capital—the corpo-
rate workforce—now outweighs
factories and equipment for
much of the economy, said John
Hoeppner, head of U.S. steward-
ship for Legal and General In-
vestment Management. The
U.K.-based firm, which manages
about $1.5 trillion in assets
world-wide, has begun to invest
less in companies with low
numbers of female managers.

His firm points to data col-
lected by McKinsey showing the
25% of companies with the least
diversity by gender and race are
more likely to financially under-
perform industry averages.

Another factor: an SEC man-
date adopted in August, which
requires companies to begin
disclosing information about
their “human capital re-
sources”—a broad area that can
encompass anything from turn-
over rates and training pro-
grams to safety and diversity
statistics. The rule gives compa-
nies wide discretion over what
to include, and more than 100
firms in the Journal analysis
chose to say little about demo-
graphics. But others are en-
hancing workforce-diversity

mission regulation, along with
investor interest. They also re-
flect a new focus on workforce
diversity following last sum-
mer’s protests over discrimina-
tion, racial inequity and the
death of George Floyd while in
police custody. “I can’t say that
we have a client that hasn’t
talked about it in the board-
room,” said Deb Lifshey, an at-
torney at executive-pay consul-
tant Pearl Meyer & Partners
LLC. “All companies are fo-
cused” on diversity, she added.

The Wall Street Journal re-
viewed more than 160 annual
reports filed by S&P 500 com-
panies for 2020. About a third
included diversity disclosures,
though the details varied
widely. Most provided a tally of
women in their workforces. Al-
most three-quarters disclosed
at least some information on
racial and ethnic diversity—of-
ten a combined count of non-
white employees. A few pro-
vided data on veterans, younger
or older workers, people with
disabilities and those who iden-
tify as gay, lesbian or transgen-

Companies Detail Diversity Data
The disclosures reflect
a new focus among
many corporations on
workforce diversity

Number ofS&P500
companies* disclosing
demographic data about:

Source: Securities filings, company websites

*For 182 S&P 500 companies filing annual
reports with the SEC from Oct. 1 through Feb. 19

All employees

Gender

Race/ethnicity

Senior leadership

Managers

Board

61

71

54

32

23

15

DividendChanges
Dividend announcements fromMarch 1.

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Increased
Albemarle ALB 1.0 .39 /.385 Q Apr01 /Mar12
Cohen&Steers CNS 2.7 .45 /.39 Q Mar18 /Mar08
Digital Realty Trust DLR 3.5 1.16 /1.12 Q Mar31 /Mar15
EatonVanceTABS5-to-15Y EVLMC 1.9 .016 /.0147 M Mar04 /Mar02
ESSABancorp ESSA 2.9 .12 /.11 Q Mar31 /Mar16
ExtendedStayAmerica STAY 0.2 .09 /.01 Q Mar26 /Mar12
LamarAdvertising Cl A LAMR 2.3 .75 /.50 Q Mar31 /Mar22
LeMaitreVascular LMAT 0.9 .11 /.095 Q Mar25 /Mar09
NorthrimBancorp NRIM 3.6 .37 /.35 Q Mar19 /Mar11
OldRepublic Intl ORI 4.4 .22 /.21 Q Mar15 /Mar09
Prologis PLD 2.5 .63 /.58 Q Mar31 /Mar19
RedRiver Bancshares RRBI 0.5 .07 /.06 Q Mar25 /Mar15
Werner Enterprises WERN 0.9 .10 /.09 Q May04 /Apr19
WesBanco WSBC 3.9 .33 /.32 Q Apr01 /Mar12

Reduced
AnworthMortgageAsset ANH 8.5 .04 /.05 Q Mar18 /Mar15
EatonVanceGlobal Income EVGBC 3.1 .0312 /.0318 M Mar04 /Mar02
RandCapital RAND 16.8 .10 /.3325 Q Mar29 /Mar15

Initial
CrownHoldings CCK ... .20 Mar25 /Mar11

Stocks
GuardionHealth Sciences GHSI 1:6 /Mar01

Foreign
Algonquin PwrNts 2078 AQNA 6.2 .42969 Q Apr17 /Apr01
Algonquin PwrNts 2079 AQNB 5.6 .3875 Q Apr01 /Mar15
AssrdGrtyMunHldg 5.6% AGOpF 5.5 .35 Q Apr15 /Mar31
Enbridge 6.375%Nts 2078 ENBA 5.9 .3984 Q Apr15 /Apr01
LloydsBankingGroupADR LYG 2.6 .0318 SA Jun04 /Apr16
LyondellBasell Inds LYB 3.9 1.05 Q Mar15 /Mar08
NetEaseADR NTES 0.8 .06 Q Mar26 /Mar12
Nordic AmericanTankers NAT 12.5 .02 Q Mar31 /Mar12
Scorpio TankersNts 2025 SBBA 7.0 .4375 Q Mar30 /Mar15

Special
Rocket Cos. RKT ... 1.11 Mar23 /Mar09

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.
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Key InterestRates
Data are annualized on a 360-day basis. Treasury yields are per annum,
on actively traded noninflation and inflation-indexed issues that are
adjusted to constantmaturities. Data are fromweekly Federal Reserve
releaseH.15.

WeekEnded 52-Week
Feb 26 Feb 19 High Low

Federal funds (effective)
0.07 0.08 1.58 0.04

Commercial paper
Nonfinancial
1-month 0.06 0.07 1.60 0.06
2-month 0.07 0.07 1.56 0.07
3-month 0.07 0.09 1.84 0.07
Financial
1-month 0.08 0.10 2.15 0.08
2-month n.a. 0.12 2.27 0.08
3-month 0.13 0.11 2.44 0.09

Discountwindowprimary credit
0.25 0.25 2.25 0.25

Treasury yields at constant
maturities
1-month 0.03 0.03 1.56 0.01
3-month 0.04 0.04 1.46 0.01

WeekEnded 52-Week
Feb 26 Feb 19 High Low

6-month 0.05 0.06 1.36 0.05
1-year 0.08 0.07 1.21 0.07
2-year 0.13 0.12 1.12 0.11
3-year 0.26 0.22 1.09 0.13
5-year 0.68 0.57 1.10 0.21
7-year 1.08 0.95 1.21 0.39
10-year 1.42 1.31 1.42 0.55
20-year 2.09 1.93 2.09 0.99

Treasury yields (secondarymarket)
1-month 0.03 0.03 1.53 0.00
3-month 0.04 0.04 1.43 -0.01
6-month 0.05 0.06 1.33 0.05

TIPS
5-year -1.69 -1.75 0.41 -1.84
7-year -1.21 -1.33 0.35 -1.44
10-year -0.74 -0.88 0.35 -1.05
20-year -0.14 -0.29 0.47 -0.70
Long-termavg -0.07 -0.23 0.62 -0.50

Notes on data:
Federal-funds rate is an average for the seven days endedWednesday,weighted according to rates
on broker trades;Commercial paper rates are discounted offer rates interpolated fromsales by
discounted averages of dealer bid rates on nationally traded certificates of deposit;Discountwindow
primary credit rate is charged for discountsmade and advances extended under the Federal
Reserve's primary credit discountwindowprogram; rate is average for seven days endedWednesday;
Inflation-indexed long-termTIPS average is indexed and is based on the unweighted average bid
yields for all TIPSwith remaining terms tomaturity of 10 years ormore;

Sources: Federal Reserve; for additional information on these rate data and their derivation,
please see,www.federalreserve.gov/releases/h15/data.htm
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A B C
ABB ABB 29.28 0.50
AECOM ACM 58.62 0.73
AES AES 27.00 0.44
Aflac AFL 48.72 0.83

s AGCO AGCO 131.71 2.23
AGNC Invt AGNC 15.96 -0.07
Ansys ANSS 346.11 5.12
ASETech ASX 7.71 0.14
ASML ASML 583.55 16.46
AT&T T 28.09 0.20
AbbottLabs ABT 122.21 2.43
AbbVie ABBV 108.41 0.67
AbCelleraBio ABCL 39.69 1.98
Abiomed ABMD 324.26 -0.29

s AcceleronPharma XLRN 140.15 3.99
Accenture ACN 258.16 7.26
ActivisionBliz ATVI 98.72 3.11
Adobe ADBE 469.57 9.90
AdvanceAuto AAP 162.66 2.31
AdvMicroDevicesAMD 86.39 1.88
Aegon AEG 4.86 0.13
AffirmHldgs AFRM 91.44 -1.62
AgilentTechs A 124.48 2.41
AgnicoEagle AEM 55.36 -0.51
AirProducts APD 261.19 5.57
Airbnb ABNB 196.42 -9.93
AkamaiTech AKAM 95.94 1.44
AlaskaAir ALK 64.83 -0.19
Albemarle ALB 152.95 -4.26
Alcon ALC 70.44 2.04
AlexandriaRlEstARE 159.58 -0.11
AlexionPharm ALXN 151.97 -0.78
Alibaba BABA 241.69 3.93
AlignTech ALGN 565.11 -2.00
Alleghany Y 652.51 6.08
Allegion ALLE 111.70 2.92
AlliantEnergy LNT 47.09 0.93
Allstate ALL 109.72 3.12

s AllyFinancial ALLY 42.91 1.41
AlnylamPharmALNY 148.75 0.65
Alphabet A GOOGL 2069.66 47.75
Alphabet C GOOG 2081.51 44.65
AlticeUSA ATUS 33.69 0.08
Altria MO 44.54 0.94
AlumofChina ACH 12.35 -0.08
Amazon.com AMZN 3146.14 53.21
Ambev ABEV 2.50 -0.05
Amcor AMCR 11.29 0.35
Amdocs DOX 77.27 1.46
Amedisys AMED 255.15 1.51

s Amerco UHAL 576.49 1.77
Ameren AEE 71.49 1.22
AmericaMovil A AMOV 13.09 0.33
AmericaMovil AMX 12.90 0.20
AmerAirlines AAL 21.18 0.24
AEP AEP 76.71 1.86
AmerExpress AXP 138.71 3.45

AmericanFin AFG 109.24 2.54
AmHomes4RentAMH 30.61 -0.53

s AIG AIG 45.31 1.36
AmerTowerREITAMT 213.77 -2.36
AmerWaterWorksAWK 144.01 2.13
AmericoldRealty COLD 35.26 0.22
Ameriprise AMP 229.08 7.84
AmerisourceBrgnABC 103.17 1.95
Ametek AME 122.28 4.31
Amgen AMGN 227.04 2.12
Amphenol APH 129.96 4.28
AnalogDevicesADI 158.59 2.77
Anaplan PLAN 65.89 0.90
AngloGoldAshAU 19.87 -0.09
AB InBev BUD 59.34 1.61
AnnalyCap NLY 8.34 0.03
Anthem ANTM 311.48 8.29
Aon AON 232.51 4.80
ApolloGlbMgmtAPO 50.38 0.92
Appian APPN 186.98 15.08
Apple AAPL 127.79 6.53
ApplMaterials AMAT 122.25 4.06
Aptargroup ATR 130.60 0.53
Aptiv APTV 154.76 4.92
Aramark ARMK 38.60 1.48
ArcelorMittal MT 24.24 0.97
ArchCapital ACGL 35.91 0.09
ArcherDaniels ADM 57.30 0.72

s Ardagh ARD 26.13 0.79
s AresMgmt ARES 52.49 0.51
arGEN-X ARGX 340.53 9.85
AristaNetworksANET 287.94 8.10
ArrowheadPharm ARWR 83.78 4.12
AscendisPharma ASND 156.30 1.33
AspenTech AZPN 153.66 3.15
AstraZeneca AZN 48.09 -0.29
Athene ATH 46.74 1.15
Atlassian TEAM 251.50 13.80
AtmosEnergy ATO 85.75 1.14
Autodesk ADSK 284.27 8.27
ADP ADP 177.50 3.48
AutoZone AZO 1169.39 9.47
Avalara AVLR 163.10 6.16
Avalonbay AVB 177.02 1.27
Avangrid AGR 46.22 0.46
Avantor AVTR 28.47 0.60

s AveryDennisonAVY 178.47 3.26
AxonEnterprise AXON 169.65 4.16
BCE BCE 43.46 0.70
BHP Group BHP 78.76 2.85
BHP Group BBL 65.10 1.87
BP BP 24.58 0.17
Baidu BIDU 295.58 12.12
BakerHughes BKR 24.98 0.50
Ball BLL 86.50 1.11
BallardPower BLDP 29.79 1.97
BancoBilbaoViz BBVA 5.55 -0.02
BancoBradesco BBDO 3.58 -0.08
BancodeChile BCH 22.28 0.34
BancSanBrasil BSBR 6.59 -0.09

BcoSantChile BSAC 23.40 0.81
BancoSantander SAN 3.53 0.02
BanColombia CIB 34.36 0.91
BankofAmerica BAC 35.79 1.08
BankofMontreal BMO 83.85 2.32
BankNY Mellon BK 43.68 1.52
BkNovaScotia BNS 59.74 1.45
Barclays BCS 8.99 0.16
BarrickGold GOLD 18.97 0.30
BauschHealth BHC 31.75 0.33
BaxterIntl BAX 77.94 0.25
BectonDicknsn BDX 246.06 4.91
BeiGene BGNE 319.39 -0.61
BentleySystems BSY 44.50 0.14
Berkley WRB 70.13 0.80

s BerkHathwy A BRK.A377755 13174
BerkHathwy B BRK.B 249.21 8.70
BestBuy BBY 101.69 1.34
BeyondMeat BYND 147.10 1.63
Bilibili BILI 144.67 18.70
Bill.com BILL 171.48 6.47
Bio-Techne TECH 372.44 10.75
Bio-RadLab A BIO 597.30 12.80
Biogen BIIB 273.24 0.36
BioMarinPharm BMRN 79.17 1.74
BioNTech BNTX 110.21 1.18
BlackKnight BKI 77.53 0.84
BlackRock BLK 719.20 24.70
Blackstone BX 70.73 1.50
Boeing BA 224.39 12.38
BookingHldgs BKNG 2320.50 -8.01
BoozAllen BAH 79.39 2.25
BorgWarner BWA 45.23 0.23
BostonBeer SAM 1094.48 65.77
BostonProps BXP 101.29 2.16
BostonSci BSX 38.90 0.12
BridgeBioPharma BBIO 71.91 1.23
BrightHorizons BFAM 162.84 3.18
BristolMyers BMY 61.63 0.30
BritishAmTob BTI 35.81 0.75
Broadcom AVGO 489.58 19.71
BroadridgeFinl BR 146.48 3.99
BrookfieldMgt BAM 41.29 0.94
BrookfieldInfr BIP 51.37 0.42
BrookfieldPropREIT BPYU 17.24 -0.26
BrookfieldRenew BEPC 46.17 -0.01
Brown&Brown BRO 46.84 0.94
Brown-Forman A BF.A 68.02 1.43
Brown-Forman B BF.B 72.86 1.28
Bruker BRKR 62.51 1.53

s BuildersFirstSrc BLDR 44.84 1.58
Bunge BG 78.68 2.10
BurlingtonStrs BURL 263.97 5.15
CBRE Group CBRE 77.55 1.78
CDW CDW 160.57 3.68
CF Industries CF 45.90 0.62
CGI GIB 76.79 2.16
CH Robinson CHRW 92.22 1.37
CME Group CME 209.70 10.00
CMS Energy CMS 54.82 0.71

Net
Stock SymClose Chg

Net
Stock SymClose Chg

CNA Fin CNA 43.16 0.62
CNH Indl CNHI 15.05 0.21
CNOOC CEO 116.94 -1.80
CRH CRH 44.52 1.19
CRISPR Therap CRSP 130.25 4.56
CSX CSX 92.93 1.38
C3.ai AI 121.05 8.59
CVS Health CVS 69.28 1.15
CableOne CABO 1924.44 9.59
CadenceDesign CDNS 147.44 6.35

s CaesarsEnt CZR 94.06 0.62
CamdenProperty CPT 104.01 -0.14
CampbellSoup CPB 45.52 0.04
CIBC CM 93.55 1.38
CanNtlRlwy CNI 111.90 2.58
CanNaturalRes CNQ 28.53 1.24
CanPacRlwy CP 368.91 12.85
Canon CAJ 21.87 0.24
CanopyGrowth CGC 34.73 1.98
CapitalOne COF 123.93 3.74
CardinalHealth CAH 52.75 1.23
Carlyle CG 35.14 0.89
CarMax KMX 121.39 1.88
Carnival CCL 26.31 -0.44
Carnival CUK 22.67 0.11
CarrierGlobal CARR 37.20 0.67
Carvana CVNA 311.92 28.42
Catalent CTLT 116.40 2.69
Caterpillar CAT 219.76 3.88

s Celanese CE 142.51 3.60
Cemex CX 6.84 0.23
CenovusEnergy CVE 7.43 0.02
Centene CNC 59.39 0.85
CenterPointEner CNP 19.60 0.16
CentraisElBras EBR 5.59 -0.19
CeridianHCM CDAY 92.92 3.26
Cerner CERN 70.15 1.01
CharlesRiverLabs CRL 289.61 3.47
CharterComms CHTR 619.68 6.26
CheckPoint CHKP 113.03 2.79
Chegg CHGG 99.05 2.52
CheniereEnergy LNG 68.27 0.88

s CheniereEnerPtrs CQP 41.32 1.57
Chevron CVX 102.05 2.05
Chewy CHWY 104.80 3.24
ChinaEastrnAir CEA 23.27 0.67
ChinaLifeIns LFC 10.61 0.07
ChinaPetrol SNP 54.92 -0.10
ChinaSoAirlines ZNH 34.56 0.56
Chindata CD 20.20 -3.45
Chipotle CMG 1484.95 42.95
Chubb CB 167.36 4.78
ChunghwaTel CHT 39.65 0.24
Church&Dwight CHD 78.69 -0.06

s ChurchillDowns CHDN 237.55 6.92
Ciena CIEN 53.02 0.85
Cigna CI 214.95 5.05
CincinnatiFin CINF 101.16 3.29
Cintas CTAS 344.88 20.54
CiscoSystems CSCO 45.92 1.05

s Citigroup C 69.54 3.66
CitizensFin CFG 44.30 0.86
CitrixSystems CTXS 138.65 5.07
Clarivate CLVT 23.53 0.78
Clorox CLX 179.77 -1.28
Cloudflare NET 76.90 2.93
Coca-Cola KO 49.90 0.91
Coca-Cola Euro CCEP 52.55 1.60
Cognex CGNX 85.20 2.61
CognizantTech CTSH 74.83 1.35
ColgatePalm CL 75.60 0.40

s Comcast A CMCSA 54.45 1.73
Comerica CMA 70.34 2.24
CommerceBcshrs CBSH 76.02 1.99
CiaSiderurgica SID 6.01 0.16
ConagraBrands CAG 34.15 0.22
ConocoPhillips COP 52.61 0.60
ConEd ED 67.04 1.39
ConstBrands B STZ.B 220.17 -2.08
ConstBrands A STZ 217.75 3.61
ContextLogic WISH 19.58 -0.03
ContinentalRscs CLR 25.06 0.88
Cooper COO 390.85 4.72
Copart CPRT 109.82 0.66

s Corning GLW 39.47 1.23
Corteva CTVA 46.27 1.12
CoStar CSGP815.00 -8.76
Costco COST 331.77 0.77
CoupaSoftware COUP 350.99 4.73
Credicorp BAP 158.76 -1.25
CreditSuisse CS 14.70 0.25
Cree CREE 118.44 4.98
CrowdStrike CRWD 223.40 7.40
CrownCastle CCI 153.73 -2.02
CrownHoldings CCK 98.37 2.81

s Cummins CMI 262.98 9.78
CureVac CVAC 96.18 1.88
CyrusOne CONE 65.16 -0.47

D E F
DISH NetworkDISH 32.84 1.33
DTE Energy DTE 119.10 1.38

Net
Stock SymClose Chg

DadaNexus DADA 36.69 1.23
Danaher DHR 225.67 6.00

s Darden DRI 139.02 1.69
DarlingIngred DAR 64.06 1.02
Datadog DDOG 97.61 2.20
DaVita DVA 102.85 0.72
DeckersOutdoorDECK 331.53 5.42

s Deere DE 359.51 10.39
s DellTechC DELL 83.09 2.02
DeltaAir DAL 48.06 0.12
DenaliTherap DNLI 64.66 -7.14

s DentsplySirona XRAY 59.71 6.64
DeutscheBankDB 12.63 0.36
DevonEnergy DVN 22.40 0.86
DexCom DXCM 396.67 -1.11
Diageo DEO 159.36 1.62
DiamondbkEner FANG 73.66 4.38
DigitalRealty DLR 132.96 -1.77
DiscoverFinSvcsDFS 97.87 3.80
DiscoveryB DISCB 58.27 1.89

s DiscoveryA DISCA 58.18 5.15
s DiscoveryC DISCK 48.31 3.31
Disney DIS 194.98 5.94
DocuSign DOCU 238.56 11.90

s DolbyLab DLB 100.61 2.98
DollarGeneral DG 192.90 3.91
DollarTree DLTR 99.23 1.03
DominionEner D 69.93 1.61
Domino's DPZ 345.06 -1.45
DoorDash DASH 168.89 -0.60
Dover DOV 127.37 4.11
Dow DOW 61.54 2.23
DrReddy'sLab RDY 60.43 0.46

s DraftKings DKNG 68.72 7.19
Dropbox DBX 23.15 0.60
DukeEnergy DUK 87.04 1.45
DukeRealty DRE 39.65 0.40

t Dun&BradstreetDNB 22.75 0.89
DuPont DD 73.53 3.21
Dynatrace DT 53.35 3.59
ENI E 22.97 0.09
EOG Rscs EOG 64.98 0.42
EPAM Systems EPAM 384.65 11.04
EastWestBncp EWBC 74.67 2.51
EastmanChem EMN 111.84 2.58

s Eaton ETN 134.24 4.05
eBay EBAY 58.48 2.06
Ecolab ECL 211.22 1.86
Ecopetrol EC 12.43 0.18
EdisonInt EIX 54.91 0.92
EdwardsLife EW 85.77 2.67
ElancoAnimal ELAN 33.65 0.79
Elastic ESTC 144.85 10.46
ElectronicArts EA 137.27 3.30

s EmersonElec EMR 88.44 2.54
Enbridge ENB 34.75 0.94
EncompassHealth EHC 79.94 -0.50
EnelAmericas ENIA 7.55 -0.01
EnergyTransfer ET 8.12 0.48
EnphaseEnergy ENPH 186.45 10.39
Entegris ENTG 109.65 4.44
Entergy ETR 87.76 0.95
EnterpriseProd EPD 22.38 1.06
Equifax EFX 166.61 4.73
Equinix EQIX 648.26 -0.08
Equinor EQNR 19.25 0.29
Equitable EQH 30.26 0.69
EquityLife ELS 61.39 -0.26
EquityResdntl EQR 66.75 1.34
ErieIndemnity A ERIE 248.35 6.25
EssentialUtil WTRG 43.01 0.95
EssexProp ESS 259.97 5.18
EsteeLauder EL 293.95 8.09

s Etsy ETSY 244.58 24.31
EuronetWorldwide EEFT 153.14 2.83
EverestRe RE 242.64 0.83
Evergy EVRG 53.96 0.33
EversourceEner ES 80.73 1.25
ExactSciences EXAS 140.21 4.09
Exelon EXC 39.31 0.71
eXpWorld EXPI 65.57 5.18
Expedia EXPE 161.24 0.24
ExpeditorsIntl EXPD 93.75 1.91
ExtraSpaceSt EXR 123.79 -1.91

s ExxonMobil XOM 56.40 2.03
F5Networks FFIV 194.12 4.14
FMC FMC 106.67 4.98
Facebook FB 264.91 7.29
FactSet FDS 311.18 7.27
FairIsaac FICO 471.95 14.40
Farfetch FTCH 65.10 -0.78
Fastenal FAST 48.47 2.10
Fastly FSLY 77.25 3.67
FateTherap FATE 96.61 6.89
FedEx FDX 262.09 7.59
Ferrari RACE 197.70 0.32
FidNatlFin FNF 39.66 1.38
FidNatlInfo FIS 139.60 1.60
FifthThirdBncp FITB 36.00 1.31
FirstHorizon FHN 16.83 0.63
FirstRepBank FRC 172.52 7.77
FirstSolar FSLR 84.89 3.87

Net
Stock SymClose Chg

FirstEnergy FE 33.41 0.27
Fiserv FISV 116.68 1.31
Fisker FSR 27.38 -1.12
FiveBelow FIVE 194.08 7.96

s Five9 FIVN 197.79 12.55
FiverrIntl FVRR 289.74 19.77
FleetCorTech FLT 282.50 5.19
Flex FLEX 19.01 0.82
Floor&Decor FND 95.68 0.59
FomentoEconMex FMX 69.53 1.03
FordMotor F 11.98 0.28

s Fortinet FTNT 173.26 4.41
Fortis FTS 39.26 0.76
Fortive FTV 67.98 2.16
FortBrandsHome FBHS 86.21 3.07
FoxB FOX 33.39 1.46
FoxA FOXA 34.79 1.48
Franco-Nevada FNV 106.16 -0.86
FranklinRscs BEN 27.20 1.03
FreeportMcM FCX 34.90 0.99
FreseniusMed FMS 35.04 0.54
Futu FUTU 165.68 12.89

G H I
GDS Holdings GDS 103.41 1.25

s GFLEnvironmentalGFL 31.64 0.62
GSXTechedu GSX 104.95 2.10
Gallagher AJG 122.30 2.50
Gaming&LeisureGLPI 44.24 -0.16
Gap GPS 25.59 0.64
Garmin GRMN 128.27 4.25
Gartner IT 184.19 5.15
Generac GNRC 346.25 16.69
GeneralDynamicsGD 167.06 3.59
GeneralElec GE 13.11 0.57
GeneralMills GIS 54.74 -0.27
GeneralMotorsGM 52.54 1.21
Genmab GMAB 35.12 1.25
Gentex GNTX 36.10 0.72

s GenuineParts GPC 108.31 2.96
GileadSciencesGILD 62.46 1.06
GSK GSK 33.73 0.12
GlobalPaymentsGPN 202.18 4.19
Globant GLOB 232.11 17.39
GlobeLife GL 95.12 1.72
GoDaddy GDDY 84.78 3.66
GoldmanSachsGS 329.92 11.69
GoodRx GDRX 46.13 1.61
Graco GGG 70.96 1.61
Grainger GWW 387.82 15.11
Grifols GRFS 16.48 0.22
GuardantHealthGH 152.14 4.96
Guidewire GWRE115.65 4.66
HCA HealthcareHCA 175.46 3.43
HDFC Bank HDB 82.14 3.00

s HP HPQ 29.58 0.61
HSBC HSBC 29.37 -0.34

s Halliburton HAL 23.01 1.18
HartfordFinl HIG 51.96 1.27
Hasbro HAS 95.06 1.35
HealthcareAmerHTA 27.04 -0.12
HealthpeakProp PEAK 29.58 0.49
Heico A HEI.A 119.35 3.59
Heico HEI 130.17 4.39
HenrySchein HSIC 64.55 2.70
Hershey HSY 145.19 -0.46
Hess HES 65.53 ...

s HewlettPackardHPE 14.60 0.04
HighwoodsPropHIW 41.37 1.41
Hilton HLT 123.76 0.08
Hologic HOLX 74.64 2.55
HomeDepot HD 261.62 3.28
HondaMotor HMC 28.48 0.81
Honeywell HON 206.22 3.87
HorizonTherap HZNP 91.91 1.00
HormelFoods HRL 46.34 -0.03
DR Horton DHI 77.64 0.77
HostHotels HST 16.42 -0.17
HowmetAerospace HWM 28.95 0.84
HuanengPowerHNP 13.58 0.36
Huazhu HTHT 57.30 -0.84

s Hubbell HUBB 182.13 4.62
HubSpot HUBS 526.61 11.61
Humana HUM 384.92 5.27
JBHunt JBHT 149.39 2.52
HuntingtonBcshs HBAN 15.83 0.49
HyattHotels H 88.13 0.18
IAA IAA 59.73 1.10
IAC/InterActive IAC 252.20 7.37
ICICI Bank IBN 16.93 0.32
IdexxLab IDXX 538.17 18.00
IHS Markit INFO 92.52 2.36
II-VI IIVI 86.81 2.51
ING Groep ING 11.10 0.23

s Invesco IVZ 24.74 2.32
IPG Photonics IPGP 228.77 1.42
IQVIA IQV 194.39 1.60
IcahnEnterprises IEP 61.32 -2.56
Icon ICLR 173.00 -7.68
IDEX IEX 199.91 4.74
IllinoisToolWks ITW 206.44 4.26
Illumina ILMN 446.50 7.09

Net
Stock SymClose Chg

ImperialOil IMO 22.05 0.27
Incyte INCY 79.63 0.97
Infosys INFY 17.66 0.54
IngersollRand IR 47.46 1.12
Inphi IPHI 168.52 3.93
Insulet PODD 270.26 11.16
Intel INTC 62.88 2.10

s InteractiveBrkrs IBKR 76.77 4.38
ICE ICE 113.74 3.43
InterContinentl IHG 70.70 0.61
IBM IBM 120.74 1.81
IntlFlavors IFF 139.15 3.64
IntlPaper IP 51.76 2.11

s Interpublic IPG 26.79 0.67
Intuit INTU 406.41 16.27
IntuitiveSurgical ISRG 759.21 22.41
InvitatHomes INVH 29.32 0.18
iQIYI IQ 25.45 0.12
IronMountain IRM 34.73 -0.06
ItauUnibanco ITUB 4.43 -0.10

J K L
JD.com JD 98.02 4.15
Joyy YY 128.91 11.01
JPMorganChase JPM 150.50 3.33
JackHenry JKHY 152.11 3.67
JacobsEngg J 115.18 0.10
JamesHardie JHX 29.62 1.26
JazzPharma JAZZ 168.80 0.76
J&J JNJ 159.32 0.86

s JohnsonControls JCI 57.18 1.39
s JonesLang JLL 178.92 4.94
KB Fin KB 39.21 0.89
KE Holdings BEKE 66.16 2.33
KKR KKR 46.30 0.74
KLA KLAC 325.99 14.76
KSCitySouthernKSU 216.13 3.79
Kellogg K 56.91 -0.23
KeurigDrPepperKDP 30.89 0.37
KeyCorp KEY 20.74 0.79
KeysightTechs KEYS 144.45 2.93
KimberlyClark KMB 128.39 0.06
KimcoRealty KIM 18.57 0.24
KinderMorganKMI 15.04 0.34
KingsoftCloud KC 61.00 2.12
KirklandLakeGoldKL 32.54 -0.19
Kohl's KSS 57.00 1.75
KoninklijkePhil PHG 55.06 0.66
KoreaElcPwr KEP 10.25 0.20
KraftHeinz KHC 37.09 0.71
Kroger KR 32.89 0.68

s L Brands LB 56.75 2.09
s LKQ LKQ 40.33 0.94
s LPL Financial LPLA 135.32 3.78
L3HarrisTech LHX 184.62 2.71
LabCpAm LH 241.50 1.59
LamResearch LRCX 598.81 31.62
LamarAdv LAMR 86.50 -0.09
LambWeston LW 81.27 1.50
LasVegasSands LVS 63.05 0.45
Lear LEA 170.16 4.07
Leidos LDOS 92.44 3.99
Lennar B LEN.B 66.37 0.21
Lennar A LEN 82.60 -0.37
LennoxIntl LII 281.98 2.21

s LeviStrauss LEVI 23.58 0.32
LiAuto LI 25.86 0.49
LibertyBroadbandA LBRDA 147.43 2.07
LibertyBroadbandC LBRDK 151.64 2.13
LibertyGlobal A LBTYA 24.62 ...
LibertyGlobal B LBTYB 25.23 -1.47
LibertyGlobal C LBTYK 24.44 0.14
LibertyFormOne A FWONA 39.53 0.76
LibertyFormOne C FWONK 45.46 1.56
LibertyBraves A BATRA 30.04 0.66
LibertyBraves C BATRK 29.71 0.92
LibertySirius C LSXMK 44.47 0.35
LibertySirius A LSXMA 44.76 0.35
LightspeedPos LSPD 72.16 3.74
EliLilly LLY 206.47 1.58
LincolnNational LNC 58.17 1.30
Linde LIN 251.49 7.22
LithiaMotors LAD 379.20 5.25

s LiveNationEnt LYV 92.86 4.00
LloydsBanking LYG 2.15 0.01
LockheedMartin LMT 333.47 3.22
Loews L 49.52 1.71
LogitechIntl LOGI 107.48 -0.56
Lowe's LOW 161.94 2.19
LufaxHolding LU 15.50 0.48
lululemon LULU 314.83 3.15
LumenTech LUMN 12.51 0.22
Lyft LYFT 57.34 1.64
LyondellBasell LYB 106.34 3.25

M N
M&T Bank MTB 154.23 3.29

s MGMGrowthProp MGP 33.80 0.78
MGM ResortsMGM 38.30 0.51
MinisoGroup MNSO 28.05 1.38
MKS Instrum MKSI 171.77 6.87
MPLX MPLX 24.99 1.18
MSCI MSCI 420.03 5.51
MagellanMid MMP 42.97 1.30
MagnaIntl MGA 85.92 1.72
ManulifeFin MFC 20.57 0.65
MarathonOil MRO 11.20 0.10
MarathonPetrolMPC 56.10 1.48
MaravaiLifeSci MRVI 36.47 3.95
Markel MKL 1106.25 17.45
MarketAxess MKTX 579.07 23.13
Marriott MAR 148.47 0.40
Marsh&McLenMMC 117.46 2.24

s MartinMariettaMLM 347.56 10.69
MarvellTech MRVL 49.52 1.24
Masco MAS 54.48 1.26
Masimo MASI 256.08 5.35
Mastercard MA 362.90 9.05
MatchGroup MTCH 156.52 3.67
MaximIntProductsMXIM 95.18 2.01
McAfee MCFE 21.35 0.65
McCormick MKC 84.55 0.27
McCormickVtg MKC.V 84.10 -0.32
McDonalds MCD 208.25 2.11
McKesson MCK 173.75 4.65
MedicalProp MPW 21.58 -0.01
Medtronic MDT 117.86 0.89
MelcoResorts MLCO 21.86 0.20
MercadoLibre MELI 1713.28 75.17
Merck MRK 72.38 -0.24
MetLife MET 59.44 1.84
MettlerToledo MTD 1134.67 18.62
MicrochipTechMCHP 158.10 5.47

s MicronTech MU 94.76 3.23
Microsoft MSFT 236.94 4.56
MidAmApt MAA 135.54 0.81

s Middleby MIDD 159.32 12.91
MiratiTherap MRTX 203.72 2.80
MitsubishiUFJ MUFG 5.31 0.06
MizuhoFin MFG 3.00 0.03
MobileTeleSysMBT 8.47 0.25
Moderna MRNA 157.40 2.59
MohawkInds MHK 179.76 4.77
MolinaHealthcareMOH 222.24 5.48
MolsonCoorsB TAP 44.85 0.40
Mondelez MDLZ 53.66 0.50
MongoDB MDB 395.04 9.11
MonolithicPowerMPWR 389.05 14.53
MonsterBev MNST 87.55 -0.19
Moody's MCO 282.47 7.58
MorganStanleyMS 79.16 2.29
Morningstar MORN 230.30 6.05
Mosaic MOS 30.71 1.31
MotorolaSol MSI 182.45 6.97
NICE NICE 230.53 0.99
NIO NIO 49.76 3.98
NRG Energy NRG 40.36 3.85
NVR NVR 4572.96 72.12
NXP Semi NXPI 187.30 4.75
Nasdaq NDAQ 141.87 3.58
Natera NTRA 123.49 7.40
NationalGrid NGG 57.24 1.35
Natura&Co NTCO 16.45 -0.02
NatWest NWG 5.15 0.07
NetApp NTAP 65.23 2.63
NetEase NTES 110.59 0.74
Netflix NFLX 550.64 11.79
Neurocrine NBIX 109.43 -0.08
NewFortressEner NFE 49.77 2.51
NewOrientalEduc EDU 186.43 8.81
NYTimes A NYT 55.01 3.84
NewellBrands NWL 24.12 0.95
Newmont NEM 54.65 0.27

s NewsCorp A NWSA 24.36 0.91
NewsCorp B NWS 23.73 0.81
NextEraEnergyNEE 75.91 2.43
NielsenHoldingsNLSN 23.14 0.73
Nike NKE 137.65 2.87

Net
Stock SymClose Chg

NiSource NI 22.00 0.40
Nokia NOK 4.04 0.12
NomuraHoldingsNMR 5.98 0.10
Nordson NDSN 193.78 1.37
NorfolkSouthernNSC 257.83 5.77
NorthernTrustNTRS 98.85 3.72
NorthropGrumNOC 293.46 1.80
NortonLifeLockNLOK 19.66 0.15
NorwegCruise NCLH 29.85 0.29
Novartis NVS 87.45 1.54
Novavax NVAX 240.29 9.06
NovoNordisk NVO 72.83 1.58
Novocure NVCR 152.43 3.33
NuanceComms NUAN 45.96 1.36
Nucor NUE 61.52 1.70
Nutrien NTR 55.69 1.73
NVIDIA NVDA 553.67 5.09

O P Q
ONEOK OKE 47.47 3.18
OReillyAuto ORLY 451.23 3.90
OakStreetHealthOSH 51.97 -1.06
OccidentalPetrolOXY 27.64 1.03
Okta OKTA 269.81 8.36

s OldDomFreightODFL 220.72 5.95
OmegaHealthcareOHI 37.83 0.69
Omnicom OMC 71.05 2.32

s ON Semi ON 42.27 2.00
OpenText OTEX 45.78 1.21
OpendoorTech OPEN 30.22 2.20

s Oracle ORCL 66.17 1.66
Orange ORAN 11.63 0.06
Orix IX 85.30 -0.07
OtisWorldwideOTIS 64.93 1.22
OwensCorningOC 82.88 1.86
OzonHoldings OZON 63.15 3.80
PG&E PCG 10.97 0.46
PNC Fin PNC 173.07 4.71
POSCO PKX 63.68 2.58
PPD PPD 35.52 0.46
PPG Ind PPG 137.85 3.03
PPL PPL 26.89 0.70
PRA HealthSci PRAH144.33 -3.08
PTC PTC 142.21 5.27
Paccar PCAR 93.72 2.73
PackagingCpAm PKG 135.89 3.87
PagSeguroDig PAGS 61.69 3.63
PalantirTech PLTR 24.81 0.91
PaloAltoNtwks PANW 367.39 9.08

s ParkerHannifin PH 297.58 10.62
Paychex PAYX 92.75 1.68
PaycomSoftware PAYC 386.95 12.71
Paylocity PCTY 194.91 3.72
PayPal PYPL 273.63 13.78
Pegasystems PEGA 136.08 3.73
Peloton PTON 123.81 3.34
PembinaPipeline PBA 26.08 0.69
PennNational PENN 126.26 10.48
Pentair PNR 58.28 2.35
Penumbra PEN 291.43 7.00
PepsiCo PEP 130.62 1.43
PerkinElmer PKI 129.72 3.63
PetroChina PTR 36.29 0.53
PetroleoBrasil PBR 7.81 -0.12
PetroleoBrasilA PBR.A 7.80 -0.10
Pfizer PFE 33.69 0.20
PhilipMorris PM 84.95 0.93
Phillips66 PSX 84.70 1.65
Pinduoduo PDD 186.15 14.99
Pinterest PINS 83.32 2.74
PioneerNatRscs PXD 148.47 -0.10
PlainsAllAmPipe PAA 9.04 0.60
Playtika PLTK 30.64 0.89
PlugPower PLUG 52.46 4.08
Pool POOL 334.20 -0.57
PrincipalFin PFG 58.21 1.63
Procter&Gamble PG 124.29 0.76
Progressive PGR 87.64 1.69
Prologis PLD 99.43 0.36
PrudentialFin PRU 88.62 1.90
Prudential PUK 40.92 1.42
PublicServiceEnt PEG 55.09 1.26
PublicStorage PSA 231.97 -1.97
PulteGroup PHM 45.47 0.36
Qiagen QGEN 50.36 0.36
Qorvo QRVO 182.31 7.58
Qualcomm QCOM 139.49 3.30
QualtricsIntl XM 39.30 1.30

s QuantaServices PWR 85.70 1.85
QuantumScape QS 57.69 2.76
QuestDiag DGX 116.57 0.98

R S
RELX RELX 23.85 0.36
RH RH 505.96 15.59
RLX Tech RLX 19.88 2.37
RPM RPM 81.09 1.45

s RalphLauren RL 120.34 3.26
RaymondJamesRJF 121.03 4.29
RaytheonTechRTX 74.36 2.37
RealPage RP 87.12 0.34
RealtyIncome O 60.51 0.25
RegencyCtrs REG 55.29 0.51
RegenPharm REGN 463.05 12.48
RegionsFin RF 21.32 0.69
ReinsGrp RGA 125.93 3.70

s RelianceSteel RS 139.33 7.13
RenaissanceReRNR 162.61 -4.37
Repligen RGEN 221.73 9.34
RepublicSvcs RSG 90.75 1.66
ResMed RMD 195.62 2.84
RestaurantBrandsQSR 61.37 1.45
RingCentral RNG 385.99 7.83
RioTinto RIO 89.80 2.40
RobertHalf RHI 79.04 1.25
RocketCos. RKT 24.30 2.45
Rockwell ROK 251.24 7.96
RogersComm BRCI 43.86 0.61
Roku ROKU 420.31 24.83
Rollins ROL 34.07 0.90
RoperTech ROP 384.92 7.30
RossStores ROST 120.57 3.93
RoyalBkCanadaRY 86.79 1.70
RoyalCaribbean RCL 91.35 -1.92
RoyalDutchA RDS.A 41.01 -0.02
RoyalDutchB RDS.B 38.86 -0.02
RoyaltyPharma RPRX 48.03 1.46
Ryanair RYAAY 109.61 2.09
SAP SAP 124.42 1.07
S&P Global SPGI 337.53 8.17
SBA Comm SBAC 247.94 -7.19
SEI Investments SEIC 58.03 2.03
SK Telecom SKM 24.54 0.46
SS&C Tech SSNC 66.95 0.67
StoreCapital STOR 33.81 0.37
SVB Fin SIVB 531.25 25.89
Salesforce.com CRM 217.54 1.04
Sanofi SNY 45.91 0.02
Schlumberger SLB 28.72 0.81
SchwabC SCHW 64.10 2.38
ScottsMiracleGro SMG 224.78 11.63
Sea SE 248.51 12.82
Seagate STX 73.81 0.58
Seagen SGEN 152.55 1.44
SempraEnergy SRE 117.90 1.92
SensataTechs ST 59.31 2.02
ServiceCorp SCI 49.36 1.60
ServiceNow NOW 556.47 23.01
ShawComm B SJR 17.67 0.26
SherwinWilliams SHW 693.84 13.50
ShinhanFin SHG 29.62 0.65
Shopify SHOP 1309.94 28.97
Sibanye-Stillwater SBSW 18.84 0.49
SignatureBank SBNY 223.73 5.39
SimonProperty SPG 113.92 1.00
SiriusXM SIRI 6.02 0.17
Skyworks SWKS 186.46 8.64
SlackTech WORK 41.11 0.18
Smartsheet SMAR 72.43 3.18
SmithAO AOS 60.67 1.30
Smith&Nephew SNN 39.11 0.26
Smucker SJM 112.06 0.06
Snap SNAP 66.67 1.01

s SnapOn SNA 208.68 5.57
Snowflake SNOW 272.17 12.63
SOQUIMICH SQM 54.83 1.23
SolarEdgeTech SEDG 307.95 9.64
Sony SNE 108.08 2.27
Southern SO 57.78 1.06
SoCopper SCCO 74.89 3.56

s SouthwestAir LUV 58.06 -0.07
Splunk SPLK 151.26 8.25
Spotify SPOT 321.28 13.90
Square SQ 241.00 10.97
StanleyBlackDck SWK 180.73 5.89

s Starbucks SBUX 106.87 -1.16
StateStreet STT 76.74 3.97

Net
Stock SymClose Chg

SteelDynamics STLD 44.01 2.43
Stellantis STLA 16.88 0.50
Steris STE 177.77 2.97
StitchFix SFIX 81.60 5.29
STMicroelec STM 38.14 -0.72
StoneCo STNE 89.67 3.86
Stryker SYK 245.81 3.12
SumitomoMits SMFG 7.11 0.09
SunComms SUI 150.08 -1.87
SunLifeFinancial SLF 48.72 0.66
SuncorEnergy SU 20.24 0.38
SunRun RUN 67.15 4.57
Suzano SUZ 13.25 0.15
SynchronyFin SYF 40.00 1.32
SyneosHealth SYNH 76.33 -1.02
Synopsys SNPS 254.17 8.96

s Sysco SYY 80.91 1.28

T U V
TAL Education TAL 79.79 2.25
TC Energy TRP 42.54 0.61

s TE Connectivity TEL 134.18 4.15
Telus TU 20.53 0.49
TJX TJX 67.25 1.26
T-MobileUS TMUS 123.57 3.60

s TRowePrice TROW 168.22 6.08
TaiwanSemi TSM 129.13 3.19
TakeTwoSoftware TTWO 187.45 2.99
TakedaPharm TAK 16.98 0.27

s Tapestry TPR 41.50 -0.64
Target TGT 186.09 2.65
TataMotors TTM 22.57 0.58
TeckRscsB TECK 21.05 0.22
TeladocHealth TDOC 223.39 2.30
TeledyneTech TDY 380.29 9.29
Teleflex TFX 403.68 5.56
Ericsson ERIC 12.79 0.26
TelefonicaBrasVIV 7.76 -0.09
Telefonica TEF 4.45 0.11
TelekmIndonesia TLK 24.30 0.32
10xGenomics TXG 186.75 8.76
Tenaris TS 21.56 0.61
TencentMusic TME 26.93 1.21
Teradyne TER 134.00 5.39
Tesla TSLA 718.43 42.93
TevaPharm TEVA 10.92 0.16
TexasInstruments TXN 177.67 5.40
TexasPacLand TPL 1107.78 3.74
Textron TXT 51.56 1.22
ThermoFisherSci TMO 459.56 9.48
ThomsonReuters TRI 88.09 1.20
3M MMM 176.41 1.35

s Toro TTC 102.73 1.96
TorontoDomBk TD 61.45 1.08
Total TOT 46.75 0.35
ToyotaMotor TM 149.34 1.41
TractorSupply TSCO 162.54 3.58
TradeDesk TTD 832.34 26.95

s Tradeweb TW 73.69 0.90
s TraneTech TT 158.47 5.23
TransDigm TDG 596.87 20.20
TransUnion TRU 85.78 1.57
Travelers TRV 150.39 4.89
Trex TREX 93.87 2.23

s Trimble TRMB 77.56 3.42
Trip.com TCOM 39.76 0.31
TruistFinl TFC 58.81 1.85
Twilio TWLO 415.78 22.90
Twitter TWTR 77.63 0.57

s TylerTech TYL 477.05 13.63
TysonFoods TSN 68.54 0.87
UBS Group UBS 15.81 0.29
UDR UDR 42.09 0.92
UGI UGI 38.54 0.23
US Foods USFD 37.04 0.58
UWM UWMC 7.63 0.06
Uber UBER 54.40 2.65
Ubiquiti UI 337.46 18.54

s UltaBeauty ULTA 337.42 15.09
UltragenyxPharm RARE 142.47 0.93
UnderArmour AUAA 22.74 0.85
UnderArmour CUA 18.95 0.75
Unilever UL 52.64 0.58
UnionPacific UNP 209.18 3.22
UnitedAirlines UAL 53.31 0.63
UnitedMicro UMC 10.06 0.26
UPS B UPS 161.47 3.64
UnitedRentalsURI 302.49 5.11
US Bancorp USB 51.16 1.16
UnitedHealth UNH 334.65 2.43
UnitySoftwareU 108.53 0.90
UnivDisplay OLED 219.53 7.84
UniversalHealthBUHS 127.90 2.57
VEREIT VER 39.23 0.23
VF VFC 81.17 2.04

s VICI Prop VICI 28.87 0.37
VailResorts MTN 314.22 5.04
Vale VALE 17.53 0.63
ValeroEnergy VLO 77.80 0.82
VarianMed VAR 175.91 0.64

s Vedanta VEDL 11.96 0.71
VeevaSystems VEEV 293.71 13.60
Ventas VTR 52.75 -0.15
VeriSign VRSN 195.80 1.77
VeriskAnalytics VRSK167.04 3.19
Verizon VZ 55.36 0.06
VertxPharm VRTX 210.38 -2.17

s ViacomCBS A VIACA 67.09 2.83
s ViacomCBS B VIAC 67.13 2.64
Viatris VTRS 14.72 -0.13

s Vipshop VIPS 38.74 1.42
VirBiotech VIR 66.73 4.10
VirginGalactic SPCE 38.14 0.91
Visa V 216.63 4.24
Vistra VST 17.41 0.16
VMware VMW 140.41 2.20
Vodafone VOD 17.44 0.26
VornadoRealtyVNO 44.06 1.12
VulcanMatls VMC 171.96 4.97

W X Y Z
WEC Energy WEC 82.79 2.15
WEX WEX 214.01 5.66
W.P.Carey WPC 68.24 -0.30
WPP WPP 60.93 1.44
Wabtec WAB 74.87 2.44
WalgreensBootsWBA 47.85 -0.08
Walmart WMT 131.37 1.45
WarnerMusic WMG 37.41 1.94
WasteConnectionsWCN 99.33 1.64
WasteMgt WM 112.48 1.59
Waters WAT 277.04 3.16
Watsco WSO 250.84 7.74
Wayfair W 335.65 46.67
Weibo WB 56.49 1.32
WellsFargo WFC 37.09 0.92
Welltower WELL 68.48 0.58
WestFraserTimber WFG 67.67 -0.64
WestPharmSvcsWST 282.99 2.34
WestAllianceBcpWAL 95.66 4.15

s WesternDigitalWDC 72.21 3.68
WesternUnionWU 23.68 0.46
WestlakeChem WLK 87.03 1.71
WestpacBanking WBK 18.80 0.32
WestRock WRK 46.17 2.58
WeyerhaeuserWY 35.06 1.19
WheatonPrecMetWPM 35.68 -0.06
Whirlpool WHR 197.70 7.62
Williams WMB 23.59 0.75
Williams-SonomaWSM 135.44 4.15
WillisTowers WLTW 226.72 6.08
Wipro WIT 6.39 0.26
Wix.com WIX 340.52 -8.05
Workday WDAY 252.80 7.62
WynnResorts WYNN 131.79 0.06
XP XP 44.12 -0.02
XPO Logistics XPO 119.66 3.06
XcelEnergy XEL 59.15 0.56
Xilinx XLNX 133.79 3.49
XPeng XPEV 35.50 1.39
Xylem XYL 102.23 2.67
Yandex YNDX 67.37 3.39
YatsenHolding YSG 18.69 1.16
YumBrands YUM 104.51 0.98
YumChina YUMC 59.84 ...
ZTO Express ZTO 35.22 1.48
ZaiLab ZLAB 162.02 14.50
ZebraTech ZBRA 511.48 12.05
Zendesk ZEN 150.54 4.40
Zillow C Z 167.00 5.67
Zillow A ZG 175.85 6.03
ZimmerBiomet ZBH 163.40 0.34
ZionsBancorp ZION 54.79 1.62
Zoetis ZTS 157.69 2.45
ZoomVideo ZM 409.66 36.05
ZoomInfoTech ZI 56.38 3.96
Zscaler ZS 210.16 5.13
Zynga ZNGA 11.56 0.41

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

Borrowing Benchmarks
wsj.com/market-data/bonds/benchmarks

MoneyRates March 1, 2021

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. '20 Jan. '20

U.S. consumer price index
All items 261.582 0.43 1.4
Core 269.755 0.20 1.4

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 3.25 3.25 4.75 3.25
Canada 2.45 2.45 3.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.00 0.00 0.50 0.00
Britain 0.10 0.10 0.75 0.10
Australia 0.10 0.10 0.75 0.10

Overnight repurchase
U.S. 0.04 0.01 1.65 -0.07

U.S. government rates

Discount
0.25 0.25 2.25 0.25

Federal funds
Effective rate 0.0700 0.0700 1.6000 0.0600
High 0.0800 0.0800 1.6500 0.0800
Low 0.0200 0.0200 1.5500 0.0000
Bid 0.0700 0.0700 1.5700 0.0100
Offer 0.0800 0.0800 1.6000 0.0500

Treasury bill auction
4weeks 0.035 0.025 1.530 0.000
13weeks 0.040 0.030 1.155 0.000
26weeks 0.060 0.045 1.010 0.045

Secondarymarket

FannieMae
30-yearmortgage yields

30days 2.405 2.282 3.017 1.751
60days 2.448 2.315 3.081 1.804

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveMarch 16, 2020.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effectiveMarch 16, 2020.
SecuredOvernight FinancingRate is as of
February 26, 2021. 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.

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
2.00 2.00 3.50 2.00

Commercial paper (AA financial)
90days 0.15 0.13 2.53 0.04

Libor
Onemonth 0.10925 0.11488 1.37675 0.10575
Threemonth 0.18425 0.17550 1.45050 0.17525
Sixmonth 0.20050 0.20400 1.25200 0.19500
One year 0.28363 0.28550 1.24563 0.27800

Euro Libor
Onemonth -0.579 -0.577 -0.360 -0.621
Threemonth -0.551 -0.547 -0.142 -0.574
Sixmonth -0.518 -0.527 -0.052 -0.543
One year -0.487 -0.491 0.008 -0.511

SecuredOvernight FinancingRate
0.03 0.02 1.64 0.01

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 0.058 69.000 1.720 0.002
MBS 0.047 49.900 1.703 0.011

Week —52-WEEK—
Latest ago High Low

iShGoldTr IAU 16.42 –0.12 –9.4
iShiBoxx$InvGrCpBd LQD 132.13 0.10 –4.3
iShiBoxx$HYCpBd HYG 87.10 1.12 –0.2
iShJPMUSDEmgBd EMB 110.29 0.56 –4.8
iShMBSETF MBB 109.23 0.25 –0.8
iShMSCIACWI ACWI 94.64 2.30 4.3
iShMSCI EAFE EFA 75.40 1.88 3.3
iShMSCI EAFESC SCZ 71.58 1.97 4.7
iShMSCIEmgMarkets EEM 55.17 2.68 6.8
iShMSCIJapan EWJ 69.35 1.66 2.6
iShNatlMuniBd MUB 115.38 –0.01 –1.6
iSh1-5YIGCorpBd IGSB 54.82 0.07 –0.6
iShPfd&Incm PFF 37.38 0.43 –2.9
iShRussell1000Gwth IWF 245.51 2.65 1.8
iShRussell1000 IWB 221.54 2.45 4.6
iShRussell1000Val IWD 146.83 2.28 7.4
iShRussell2000Gwth IWO 320.61 3.50 11.8
iShRussell2000 IWM 226.07 3.55 15.3
iShRussell2000Val IWN 156.87 3.48 19.1
iShRussellMid-Cap IWR 73.98 2.52 7.9
iShS&P500Growth IVW 65.12 2.63 2.0
iShS&P500Value IVE 136.30 2.17 6.5
iShShortTreaBd SHV 110.52 ... –0.0
iShSilver SLV 24.60 –0.24 0.1

Closing Chg YTD
ETF Symbol Price (%) (%)

ARKInnovationETF ARKK 136.70 4.86 9.8
CnsmrDiscSelSector XLY 164.93 2.35 2.6
CnsStapleSelSector XLP 63.94 1.01 –5.2
EnSelectSectorSPDR XLE 49.40 2.60 30.3
FinSelSectorSPDR XLF 33.32 3.13 13.0
HealthCareSelSect XLV 114.08 1.31 0.6
IndSelSectorSPDR XLI 92.93 2.56 4.9
InvscQQQI QQQ 323.59 3.01 3.1
InvscS&P500EW RSP 137.24 2.27 7.6
iShCoreDivGrowth DGRO 46.29 2.19 3.3
iShCoreMSCIEAFE IEFA 71.65 1.88 3.7
iShCoreMSCIEM IEMG 66.44 2.64 7.1
iShCoreMSCITotInt IXUS 70.53 2.34 5.0
iShCoreS&P500 IVV 391.03 2.43 4.2
iShCoreS&PMC IJH 256.07 2.75 11.4
iShCoreS&PSC IJR 108.34 3.09 17.9
iShS&PTotlUSStkMkt ITOT 90.97 2.55 5.5
iShCoreUSAggBd AGG 115.09 –0.05 –2.6
iShSelectDividend DVY 107.88 2.66 12.2
iShESGAwareUSA ESGU 89.90 2.47 4.5
iShEdgeMSCIMinUSA USMV 66.90 1.70 –1.4
iShEdgeMSCIUSAMom MTUM 167.90 3.07 4.1
iShEdgeMSCIUSAQual QUAL 119.21 2.30 2.6

Closing Chg YTD
ETF Symbol Price (%) (%)

Monday, March 1, 2021 iShTIPSBondETF TIP 125.41 –0.33 –1.8
iSh1-3YTreasuryBd SHY 86.29 –0.01 –0.1
iSh7-10YTreasuryBd IEF 115.56 –0.11 –3.7
iSh20+YTreasuryBd TLT 141.06 –1.32 –10.6
iShRussellMCGrowth IWP 106.95 2.83 4.2
iShUSTreasuryBdETF GOVT 26.50 –0.31 –2.7
JPMUltShtIncm JPST 50.78 0.04 –0.0
PIMCOEnhShMaturity MINT 102.03 0.04 –0.0
SPDRBlmBarcHYBd JNK 108.82 0.99 –0.1
SPDRBloomBar1-3MTB BIL 91.50 –0.01 –0.0
SPDRGold GLD 161.53 –0.17 –9.4
SchwabIntEquity SCHF 37.34 1.97 3.7
SchwabUSBrdMkt SCHB 95.93 2.60 5.4
SchwabUSDiv SCHD 69.10 2.51 7.7
SchwabUSLC SCHX 95.12 2.52 4.6
SchwabUSLCGrw SCHG 131.61 2.81 2.5
SchwabUSSC SCHA 101.63 3.28 14.2
SchwabUSTIPs SCHP 61.09 –0.28 –1.6
SPDRDJIATr DIA 315.59 1.98 3.2
SPDRS&PMdCpTr MDY 467.63 2.81 11.4
SPDRS&P500 SPY 389.58 2.42 4.2
SPDRS&PDiv SDY 112.80 1.81 6.5
TechSelectSector XLK 134.90 3.22 3.8
UtilitiesSelSector XLU 59.65 2.21 –4.9
VanEckGoldMiner GDX 30.90 –0.74 –14.2
VangdInfoTech VGT 368.26 3.30 4.1

Closing Chg YTD
ETF Symbol Price (%) (%)

VangdSCVal VBR 162.34 2.83 14.2
VangdSCGrwth VBK 290.40 3.10 8.5
VangdExtMkt VXF 183.43 3.09 11.4
VangdDivApp VIG 141.86 1.90 0.5
VangdFTSEDevMk VEA 48.94 1.94 3.7
VangdFTSEEM VWO 53.93 2.74 7.6
VangdFTSEEurope VGK 62.31 1.75 3.4
VangdFTSEAWxUS VEU 61.09 2.16 4.7
VangdGrowth VUG 259.73 2.70 2.5
VangdHlthCr VHT 228.10 1.55 2.0
VangdHiDiv VYM 97.23 2.19 6.3
VangdIntermBd BIV 90.29 0.12 –2.8
VangdIntrCorpBd VCIT 94.66 0.26 –2.6
VangdLC VV 183.22 2.48 4.3
VangdMC VO 222.03 2.42 7.4
VangdMBS VMBS 53.74 0.11 –0.6
VangdRealEst VNQ 88.26 0.44 3.9
VangdS&P500ETF VOO 358.12 2.44 4.2
VangdSTBond BSV 82.41 0.08 –0.6
VangdSTCpBd VCSH 82.74 0.11 –0.6
VangdSC VB 217.07 2.95 11.5
VangdTotalBd BND 85.70 –0.13 –2.8
VangdTotIntlBd BNDX 57.37 0.43 –2.0
VangdTotIntlStk VXUS 63.05 2.19 4.8
VangdTotalStk VTI 205.22 2.57 5.4
VangdTotlWrld VT 97.09 2.37 4.9
VangdValue VTV 126.62 2.18 6.4

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session
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Get real-time U.S. stock quotes and track most-active stocks, new
highs/lows and mutual funds. Available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Money market
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Selected rates
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.08%
ColoradoFederal SavingsBank 0.45%
GreenwoodVillage, CO 877-484-2372

VirtualBank 0.45%
Miami, FL 877-998-2265

BankDirect 0.50%
Richardson, TX 877-839-2737

First InternetBankof Indiana 0.50%
Indianapolis, IN 888-873-3424

CFGCommunityBank 0.56%
Baltimore,MD 888-205-8388

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 0.00-0.25 0.00-0.25 0.00 l 1.75 -1.25
Prime rate* 3.25 3.25 3.25 l 4.75 -1.25
Libor, 3-month 0.18 0.18 0.18 l 1.45 -1.84
Moneymarket, annual yield 0.08 0.09 0.08 l 0.50 -0.22
Five-year CD, annual yield 0.45 0.45 0.45 l 1.37 -1.12
30-yearmortgage, fixed† 3.30 3.05 2.83 l 4.22 -1.10
15-yearmortgage, fixed† 2.55 2.43 2.32 l 3.43 -1.34
Jumbomortgages, $548,250-plus† 3.33 3.09 2.85 l 4.36 -1.39
Five-year adjmortgage (ARM)† 3.19 3.14 2.85 l 3.68 -1.10
New-car loan, 48-month 4.03 4.04 4.02 l 4.50 0.43
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 670.52 13.37 2.04 3.8
MSCIACWI ex-USA 338.07 4.96 1.49 3.6
MSCIWorld 2783.70 56.79 2.08 3.5
MSCIEmergingMarkets 1362.47 23.21 1.73 5.5

Americas MSCIACAmericas 1522.90 35.34 2.38 3.8
Canada S&P/TSXComp 18299.62 239.36 1.33 5.0
LatinAmer. MSCIEMLatinAmerica 2236.10 22.03 1.00 –8.8
Brazil SaoPauloBovespa 110334.83 299.66 0.27 –7.3
Chile Santiago IPSA 3169.82 43.86 1.40 10.9
Mexico S&P/BMV IPC 44784.58 191.67 0.43 1.6

EMEA StoxxEurope600 412.44 7.45 1.84 3.4
Eurozone EuroStoxx 412.76 7.06 1.74 3.8
Belgium Bel-20 3829.51 67.52 1.79 5.8
Denmark OMXCopenhagen20 1446.24 24.78 1.74 –1.3
France CAC40 5792.79 89.57 1.57 4.3
Germany DAX 14012.82 226.53 1.64 2.1
Israel TelAviv 1562.85 18.36 1.19 4.3
Italy FTSEMIB 23264.86 416.28 1.82 4.6
Netherlands AEX 664.58 13.32 2.05 6.4
Russia RTS Index 1443.02 31.09 2.20 4.0
SouthAfrica FTSE/JSEAll-Share 67536.96 1398.91 2.12 13.7
Spain IBEX35 8378.10 153.10 1.86 3.8
Sweden OMXStockholm 829.40 18.62 2.30 7.9
Switzerland SwissMarket 10706.59 184.37 1.75 0.03
Turkey BIST 100 1527.45 56.06 3.81 3.4
U.K. FTSE 100 6588.53 105.10 1.62 2.0
U.K. FTSE250 21221.46 311.09 1.49 3.6

Asia-Pacific MSCIACAsiaPacific 210.32 3.74 1.81 5.2
Australia S&P/ASX200 6789.60 116.33 1.74 3.1
China Shanghai Composite 3551.40 42.32 1.21 2.3
HongKong HangSeng 29452.57 472.36 1.63 8.2
India S&PBSESensex 49849.84 749.86 1.53 4.4
Japan Nikkei StockAvg 29663.50 697.49 2.41 8.1
Singapore Straits Times 2973.00 23.96 0.81 4.5
SouthKorea Kospi 3012.95 … Closed 4.9
Taiwan TAIEX 15953.80 … Closed 8.3
Thailand SET 1500.92 4.14 0.28 3.6
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 31668.34 31065.90 31535.51 603.14 1.95 31961.86 18591.93 18.1 3.0 8.6
TransportationAvg 13692.74 13432.10 13618.09 286.82 2.15 13630.55 6703.63 43.7 8.9 9.6
UtilityAverage 819.46 798.64 810.38 14.77 1.86 926.14 610.89 -8.6 -6.3 6.6
Total StockMarket 41388.52 40822.76 41265.84 1011.78 2.51 41733.23 22462.76 30.9 5.2 14.3
Barron's 400 943.56 913.00 940.53 27.53 3.02 943.31 455.11 41.0 10.4 10.1

NasdaqStockMarket
NasdaqComposite 13596.59 13362.66 13588.83 396.48 3.01 14095.47 6860.67 51.8 5.4 23.7
Nasdaq-100 13293.78 13051.70 13282.95 373.51 2.89 13807.70 6994.29 49.6 3.1 25.3

S&P
500 Index 3914.50 3842.51 3901.82 90.67 2.38 3934.83 2237.40 26.3 3.9 13.4
MidCap400 2574.33 2517.35 2564.02 67.76 2.71 2577.70 1218.55 36.7 11.2 11.3
SmallCap600 1320.43 1290.35 1317.58 39.02 3.05 1323.76 595.67 45.1 17.8 12.8

Other Indexes
Russell 2000 2279.54 2203.03 2275.32 74.27 3.37 2299.00 991.16 49.8 15.2 14.7
NYSEComposite 15396.52 15010.47 15327.77 317.31 2.11 15539.42 8777.38 19.5 5.5 7.0
Value Line 637.00 618.14 635.16 17.02 2.75 638.89 305.71 30.2 11.7 5.2
NYSEArcaBiotech 5839.42 5744.01 5813.58 69.56 1.21 6319.77 3855.67 15.5 1.3 8.8
NYSEArcaPharma 689.82 681.02 686.59 5.57 0.82 725.03 494.36 10.7 -0.4 9.0
KBWBank 118.01 115.74 117.23 3.82 3.37 119.78 56.19 22.7 19.7 1.8
PHLX§Gold/Silver 134.14 129.37 130.33 -0.46 -0.35 161.14 70.12 33.2 -9.6 18.2
PHLX§Oil Service 58.87 57.11 58.87 3.09 5.54 58.87 21.47 9.8 32.8 -24.0
PHLX§Semiconductor 3172.42 3093.59 3169.11 101.49 3.31 3238.92 1286.84 79.5 13.4 33.2
CboeVolatility 25.39 23.17 23.35 -4.60 -16.46 82.69 19.97 -30.1 2.6 1.3

§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

SPDRS&P500 SPY 8,223.4 390.00 0.42 0.11 390.23 389.10
NIOADR NIO 7,506.4 47.71 -2.05 -4.12 51.55 46.96
Inovio Pharmaceuticals INO 4,318.2 10.98 -0.62 -5.34 13.50 10.70
ViacomCBSCl B VIAC 3,928.3 67.13 ... unch. 67.68 67.00

TEGNA TGNA 3,658.1 18.05 ... unch. 18.05 18.05
Apple AAPL 3,632.6 128.44 0.65 0.51 128.69 127.79
CloverHealth Investments CLOV 3,421.8 10.20 -0.17 -1.64 11.50 10.18
iSharesU.S. Real Estate IYR 3,278.0 87.57 ... unch. 87.77 87.33

Percentage gainers…
MereoBioPharmaGroupADR MREO 450.8 4.39 0.42 10.58 4.42 3.85
GSXTecheduADR GSX 931.4 113.90 8.95 8.53 130.00 103.53
ZoomVideoCommunications ZM 1,911.6 444.03 34.37 8.39 458.83 397.50
Michaels Cos. MIK 462.2 17.78 0.93 5.52 18.50 16.54
Rocket Cos. RKT 1,842.9 25.53 1.23 5.06 26.09 24.10

...And losers
FibroGen FGEN 209.7 40.00 -10.53 -20.84 50.53 39.99
Inseego INSG 400.8 13.18 -1.85 -12.31 15.05 12.60
C3.ai AI 613.1 107.00 -14.05 -11.61 126.07 105.58
Imperial Oil IMO 148.9 20.37 -1.68 -7.62 22.09 20.37
MorphicHolding MORF 101.3 79.10 -5.75 -6.78 86.50 76.51

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,077,365,024 30,189,995
Adv. volume* 902,763,513 18,451,745
Decl. volume* 168,904,964 9,466,805
Issues traded 3,340 284
Advances 2,624 186
Declines 651 86
Unchanged 65 12
Newhighs 218 10
New lows 25 4
ClosingArms† 0.78 1.01
Block trades* 5,979 238

Nasdaq NYSEArca

Total volume*5,054,687,498 288,048,049
Adv. volume*4,179,424,763 210,346,915
Decl. volume* 837,956,618 77,640,953
Issues traded 4,155 1,485
Advances 3,299 1,245
Declines 791 232
Unchanged 65 8
Newhighs 224 35
New lows 47 4
ClosingArms† 0.84 2.22
Block trades* 28,038 1,210

* 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

Sundial Growers SNDL 232,786 -60.8 1.35 1.50 3.96 0.14
SOSADR SOS 182,930 509.6 6.69 40.25 15.88 0.51
AMCEntertainmentHldgs AMC 142,177 2.2 9.18 14.61 20.36 1.91
electroCore ECOR 140,074 8186.3 2.64 21.66 3.63 0.32
Apple AAPL 115,492 8.3 127.79 5.39 145.09 53.15

SPDRS&P500 SPY 104,353 56.3 389.58 2.42 394.17 218.26
ProShUltraProShrtQQQ SQQQ 94,595 48.8 13.19 -8.91 162.15 11.76
NakedBrandGroup NAKD 87,285 -59.8 1.08 3.85 3.40 0.07
Palantir Technologies PLTR 83,881 -3.5 24.81 3.81 45.00 8.90
NIOADR NIO 83,868 -31.9 49.76 8.69 66.99 2.11
* 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

VectorAcquisition Cl A VACQ 40,162 30141 13.95 36.10 15.15 9.72
MorphicHolding MORF 12,941 9556 84.85 134.65 93.00 9.90
NavSightHoldings Cl A NSH 12,057 9549 10.99 4.97 12.05 9.50
iShGSCI CmdDynRoll COMT 7,666 9095 29.96 -1.12 31.16 21.25
BoingoWireless WIFI 20,143 5322 14.26 25.09 15.92 6.66

Athenex ATNX 47,677 4674 5.46 -54.88 15.24 5.24
FFBW FFBW 401 4209 11.23 -1.23 11.45 6.74
PLxPharma PLXP 3,513 3869 8.75 17.77 10.20 1.80
InvescoRussell 1000EW EQAL 1,821 3213 42.17 2.33 42.66 20.33
TCPipeLines TCP 12,648 2689 29.72 2.06 39.69 18.00
* 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
13588.83 s 396.48, or 3.01%
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 *†
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CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Monday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 809.67 -5.55 -0.68 836.48 433.70 40.50 10.67
Refinitiv/CCCRB Index 189.37 -1.06 -0.56 195.13 106.29 15.83 12.86
Crude oil,$per barrel 60.64 -0.86 -1.40 63.53 -37.63 29.71 24.98
Natural gas,$/MMBtu 2.777 0.006 0.22 3.354 1.482 58.14 9.37
Gold,$per troy oz. 1722.50 -5.60 -0.32 2051.50 1477.30 8.18 -9.01

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Barclays 2382.330 0.860 0.790 1.080 0.400 –0.390 4.743

U.S. Treasury Long, Barclays4232.690 2.120 2.070 2.230 0.980 –7.283 8.002

Aggregate, Barclays 2236.530 1.430 1.370 2.310 1.020 1.208 5.161

Fixed-RateMBS, Barclays 2218.730 1.610 1.560 2.690 0.930 1.532 4.053

HighYield 100, ICEBofA 3337.513 3.743 3.354 10.740 3.261 6.065 5.540

MuniMaster, ICEBofA 589.415 1.070 0.926 3.441 0.725 1.202 4.551

EMBIGlobal, J.P.Morgan 902.758 4.785 4.685 7.480 4.295 0.845 4.547

Sources: J.P.Morgan; S&PDowJones Indices; BloombergBarclays; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

MorphicHolding MORF 84.85 48.69 134.65 93.00 9.90 433.6
Aemetis AMTX 14.93 5.10 51.88 16.39 0.37 2087.9
CanaanADR CAN 22.25 7.09 46.77 25.78 1.76 341.5
SOSADR SOS 6.69 1.92 40.25 15.88 0.51 300.6
OneStopSystems OSS 8.87 2.42 37.52 9.50 0.59 305.0

The9ADR NCTY 44.92 12.23 37.41 89.20 2.04 521.3
VectorAcquisition Cl A VACQ 13.95 3.70 36.10 15.15 9.72 ...
ForesightAutonomousADR FRSX 9.06 2.27 33.43 12.14 0.46 836.9
Groupon GRPN 57.53 14.13 32.56 60.17 9.60 121.3
GBS GBS 7.91 1.93 32.27 14.24 5.71 ...

Apollo Endosurgery APEN 6.10 1.41 30.06 7.96 1.24 140.2
HCIGroup HCI 74.18 16.31 28.18 80.00 31.61 72.3
MarathonDigital MARA 38.50 8.35 27.69 49.41 0.35 4294.6
SRAXClA SRAX 4.58 0.93 25.48 7.20 1.51 69.0
Vuzix VUZI 23.59 4.77 25.35 24.44 0.86 1412.2

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Athenex ATNX 5.46 -6.64 -54.88 15.24 5.24 -57.6
Ontrak OTRK 31.62 -27.32 -46.35 99.89 8.55 93.4
CorMedix CRMD 9.02 -5.98 -39.87 18.80 2.16 60.5
MannKind MNKD 4.01 -1.70 -29.77 6.25 0.80 210.9
BioVie BIVI 24.49 -7.61 -23.71 46.10 2.20 653.5

CLPS CLPS 4.71 -1.16 -19.76 19.78 1.62 81.2
LixteBiotechnology LIXT 4.48 -1.10 -19.71 7.86 3.00 -12.2
Nabriva Therapeutics NBRV 1.92 -0.47 -19.67 16.20 1.84 -85.8
Riley ExplorationPermian REPX 24.21 -5.43 -18.32 79.20 4.43 205.7
ChindataGroupADR CD 20.20 -3.45 -14.59 27.47 13.12 ...

GuardionHealth Sciences GHSI 2.67 -0.36 -11.83 8.40 0.99 -9.7
ProShsUlProShtRuss2000 SRTY 10.58 -1.23 -10.41 301.40 10.27 -90.8
DirexionSCBear 3x TZA 4.20 -0.48 -10.26 118.70 4.07 -90.6
DirexionDly SCOND3Bear SOXS 10.74 -1.19 -9.97 462.00 10.31 -95.9
Denali Therapeutics DNLI 64.66 -7.14 -9.94 93.94 12.39 225.3

VolumeMovers Ranked by change from65-day average*

Track the Markets
Compare the performance of selected
global stock indexes, bond ETFs,
currencies and commodities at
wsj.com/graphics/track-the-markets

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0111 90.0858 7.1
Brazil real .1772 5.6421 8.6
Canada dollar .7907 1.2647 –0.7
Chile peso .001383 722.90 1.7
Colombiapeso .000276 3619.50 5.8
EcuadorUSdollar 1 1 unch
Mexico peso .0484 20.6562 3.9
Uruguay peso .02317 43.1650 1.9
Asia-Pacific
Australian dollar .7772 1.2867 –1.0
China yuan .1547 6.4660 –1.0
HongKong dollar .1289 7.7564 0.05
India rupee .01364 73.289 0.3
Indonesia rupiah .0000702 14255 1.5
Japan yen .009367 106.76 3.3
Kazakhstan tenge .002390 418.41 –0.7
Macau pataca .1251 7.9929 0.02
Malaysia ringgit .2465 4.0565 0.8
NewZealand dollar .7266 1.3763 –1.1
Pakistan rupee .00628 159.275 –0.7
Philippines peso .0206 48.524 1.1
Singapore dollar .7530 1.3280 0.5
SouthKoreawon .0008980 1113.53 2.6
Sri Lanka rupee .0051411 194.51 5.0
Taiwan dollar .03594 27.822 –1.0
Thailand baht .03308 30.230 0.6

US$vs,
Mon YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004342 23030 –0.2
Europe
CzechRep. koruna .04602 21.731 1.2
Denmark krone .1620 6.1715 1.3
Euro area euro 1.2049 .8300 1.4
Hungary forint .003311 302.02 1.7
Iceland krona .007868 127.09 –0.5
Norway krone .1168 8.5581 –0.2
Poland zloty .2658 3.7624 0.8
Russia ruble .01346 74.293 0.4
Sweden krona .1187 8.4246 2.4
Switzerland franc 1.0933 .9147 3.4
Turkey lira .1372 7.2887 –2.0
Ukraine hryvnia .0357 28.0500 –1.1
UK pound 1.3925 .7181 –1.9
Middle East/Africa
Bahrain dinar 2.6518 .3771 0.02
Egypt pound .0636 15.7258 –0.1
Israel shekel .3029 3.3016 2.8
Kuwait dinar 3.3037 .3027 –0.5
Oman sul rial 2.5972 .3850 0.01
Qatar rial .2746 3.642 0.01
SaudiArabia riyal .2666 3.7506 –0.03
SouthAfrica rand .0666 15.0154 2.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 85.88 –0.06–0.07 1.04

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
31535.51 s603.14, or 1.95%

High, low, open and close for each
trading day of the past three months.

Year agoLast
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Dividend yield
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S&P 500 Index
3901.82 s90.67, or 2.38%

High, low, open and close for each
trading day of the past three months.
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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.
March 4.1105 4.1735 4.0995 4.1195 0.0250 5,941
May 4.1060 4.1810 4.0890 4.1130 0.0205 161,114
Gold (CMX)-100 troy oz.; $ per troy oz.
March 1737.10 1749.50 1721.30 1722.50 –5.60 1,567
April 1732.80 1757.40 1718.30 1723.00 –5.80 349,340
May 1739.00 1755.00 1721.10 1724.40 –5.70 24
June 1735.40 1759.90 1721.00 1725.80 –5.80 74,343
Aug 1738.10 1762.00 1725.20 1728.20 –5.80 19,578
Oct 1743.40 1762.80 1725.90 1730.40 –5.90 7,597
Palladium (NYM) - 50 troy oz.; $ per troy oz.
March 2310.00 2347.50 2309.50 2344.60 34.50 150
June 2311.50 2380.00 2305.00 2349.00 35.50 9,192
Platinum (NYM)-50 troy oz.; $ per troy oz.
March 1189.60 6.10 11
April 1190.40 1232.00 1175.00 1191.30 6.00 60,503
Silver (CMX)-5,000 troy oz.; $ per troy oz.
March 26.690 26.990 26.620 26.647 0.245 4,781
May 26.700 27.175 26.530 26.678 0.238 129,316
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
April 61.95 62.92 59.96 60.64 –0.86 424,066
May 61.42 62.67 59.77 60.42 –0.81 284,806
June 61.15 62.17 59.34 59.96 –0.78 271,186
July 60.56 61.54 58.79 59.38 –0.74 164,951
Dec 57.62 58.54 56.00 56.52 –0.68 321,672
Dec'22 53.50 54.49 52.47 52.87 –0.44 123,662
NYHarborULSD (NYM)-42,000gal.; $ per gal.
April 1.8485 1.8779 1.8007 1.8192 –.0239 136,975
June 1.8432 1.8632 1.7886 1.8054 –.0235 71,004
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
April 1.9622 1.9890 1.9178 1.9429 –.0076 130,192
May 1.9512 1.9793 1.9093 1.9333 –.0084 75,865
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
April 2.800 2.809 2.724 2.777 .006 180,082
May 2.830 2.841 2.766 2.818 .009 212,242
June 2.893 2.893 2.823 2.872 .010 77,143
July 2.939 2.948 2.881 2.929 .010 70,130
Sept 2.938 2.951 2.894 2.939 .013 91,804
Oct 2.950 2.963 2.907 2.952 .013 128,823

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

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
March 560.50 562.50 547.00 547.50 –8.00 21,134
May 552.75 554.25 537.00 538.25 –9.25 772,922
Oats (CBT)-5,000bu.; cents per bu.
March 374.50 374.50 358.50 373.50 –3.00 140
May 363.50 367.75 361.00 362.75 –2.00 3,231
Soybeans (CBT)-5,000bu.; cents per bu.
March 1415.75 1422.00 1392.00 1392.50 –12.75 2,734
May 1415.00 1422.50 1389.50 1391.25 –13.00 356,633
SoybeanMeal (CBT)-100 tons; $ per ton.
March 427.10 427.90 420.00 420.20 –3.00 3,673
May 425.00 427.20 417.80 418.30 –3.10 190,757
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
March 51.75 51.75 50.59 50.77 –.57 1,653
May 50.20 50.62 49.05 49.23 –.71 204,258
RoughRice (CBT)-2,000 cwt.; $ per cwt.
March 12.80 12.80 12.76 12.80 .04 49
May 13.09 13.10 12.90 13.09 .04 8,494
Wheat (CBT)-5,000bu.; cents per bu.
March 661.00 661.00 643.00 643.75 –11.25 1,570
May 662.50 666.75 647.75 650.25 –10.00 190,172
Wheat (KC)-5,000bu.; cents per bu.
March 614.25 –10.50 1,786
May 636.00 639.75 621.25 623.25 –10.50 117,354
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
March 138.500 138.500 136.900 137.200 –1.475 7,324
April 142.250 142.300 140.600 141.125 –1.450 14,315
Cattle-Live (CME)-40,000 lbs.; cents per lb.
April 119.900 120.475 118.775 118.975 –1.025 136,841
June 118.400 118.500 117.175 117.500 –.925 90,922
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
April 87.450 88.900 87.075 87.725 .575 98,693
June 94.250 95.800 94.175 94.950 .775 58,735
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
March 1000.00 1015.70 959.00 974.00 –21.60 490
May 854.50 879.70 815.70 815.70 –32.00 1,962
Milk (CME)-200,000 lbs., cents per lb.
Feb 15.64 15.64 15.63 15.64 .01 3,100
March 16.29 16.30 16.00 16.12 –.10 3,865
Cocoa (ICE-US)-10metric tons; $ per ton.
March 2,736 2,736 s 2,736 2,736 35 1,770
May 2,616 2,652 s 2,607 2,639 35 105,400
Coffee (ICE-US)-37,500 lbs.; cents per lb.
March 138.45 138.45 132.60 135.15 –1.70 221

May 137.70 139.80 133.60 135.80 –1.70 112,778
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
May 16.55 16.70 16.17 16.21 –.24 412,027
July 15.90 16.07 15.65 15.71 –.14 194,779
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
May 29.95 29.95 29.95 29.95 … 2,156
July 29.90 29.90 29.90 29.90 –.05 2,517
Cotton (ICE-US)-50,000 lbs.; cents per lb.
March 88.48 88.48 88.48 90.26 2.44 15
May 89.20 92.80 89.20 91.57 2.74 114,531
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
March 106.60 109.10 106.60 108.60 1.85 263
May 111.90 115.45 111.80 113.60 1.85 10,339

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
March 190-010 –17.0 23,268
June 190-100 191-030 187-210 188-110 –23.0 1,133,890
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
March 160-230 –1.0 17,802
June 160-080 160-260 158-290 159-060 –1.0 1,219,588
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 134-085 134-185 134-030 134-090 15.5 116,270
June 133-050 133-165 133-000 133-060 15.0 3,482,123
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
March 124-232 124-277 124-212 124-240 10.7 120,216
June 124-080 124-150 124-067 124-107 11.7 3,499,129
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
March 110-152 110-156 110-141 110-153 1.7 80,308
June 110-140 110-146 110-126 110-141 1.9 2,154,779
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
March 99.9325 99.9325 99.9300 99.9300 124,358
April 99.9250 99.9250 99.9200 99.9200 157,748
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
March 92-115 –2.0 155,925
June 91-265 –2.0 7
Eurodollar (CME)-$1,000,000; pts of 100%
March 99.8200 99.8300 99.8175 99.8275 .0075 1,066,052
June 99.8400 99.8450 99.8300 99.8400 .0100 1,081,375
Dec 99.7750 99.7850 99.7700 99.7800 .0100 939,212
March'23 99.5100 99.5450 99.5000 99.5250 .0550 1,168,498

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
March .9383 .9402 t .9357 .9364 –.0014 183,501

June .9393 .9412 t .9366 .9374 –.0015 3,492
CanadianDollar (CME)-CAD 100,000; $ per CAD
March .7854 .7911 .7849 .7905 .0035 158,495
June .7854 .7911 .7851 .7905 .0035 8,762
BritishPound (CME)-£62,500; $ per£
March 1.3934 1.3999 1.3905 1.3923 –.0023 164,024
June 1.3947 1.4004 1.3911 1.3928 –.0023 6,085
Swiss Franc (CME)-CHF 125,000; $ per CHF
March 1.1009 1.1027 t 1.0921 1.0931 –.0073 50,561
June 1.1036 1.1054 t 1.0949 1.0958 –.0073 1,006
AustralianDollar (CME)-AUD 100,000; $ perAUD
March .7718 .7788 .7714 .7776 .0065 147,918
June .7720 .7790 .7716 .7779 .0067 3,720
MexicanPeso (CME)-MXN500,000; $ perMXN
March .04788 .04852 .04782 .04836 .00068 153,683
June .04737 .04806 .04735 .04790 .00067 8,595
Euro (CME)-€125,000; $ per €
March 1.2080 1.2105 1.2031 1.2051 –.0031 674,224
June 1.2103 1.2129 1.2056 1.2075 –.0031 25,540

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
March 30981 31637 30934 31509 597 84,221
June 30886 31520 30800 31401 601 1,274
S&P500 Index (CME)-$250 x index
March 3846.70 3903.90 3814.30 3898.80 89.60 30,661
June … … … 3888.90 89.80 44
Mini S&P500 (CME)-$50 x index
March 3817.25 3912.00 3812.50 3898.75 89.50 2,664,740
June 3806.75 3901.75 3803.25 3889.00 90.00 93,208
Mini S&PMidcap400 (CME)-$100 x index
March 2498.70 2574.10 2496.30 2563.40 68.70 49,956
June 2490.80 2567.60 2490.80 2560.50 71.00 12
MiniNasdaq 100 (CME)-$20 x index
March 12957.50 13318.00 12946.25 13279.75 368.75 242,441
June 12952.75 13308.00 12938.75 13269.50 369.50 6,170
Mini Russell 2000 (CME)-$50 x index
March 2203.70 2280.80 2196.50 2274.80 75.60 564,147
June 2199.60 2276.00 2192.90 2270.60 75.60 2,959
Mini Russell 1000 (CME)-$50 x index
March 2192.50 2216.70 2161.30 2210.80 52.00 10,256
U.S. Dollar Index (ICE-US)-$1,000 x index
March 90.90 91.15 90.69 91.04 .15 35,802
June 90.93 91.13 90.70 91.02 .16 2,157

Source: FactSet

CashPrices Monday,March 1, 2021
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.

Monday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 57.350
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 12.000

Metals

Gold, per troy oz
Engelhard industrial 1740.00
Handy&Harmanbase 1734.15
Handy&Harman fabricated 1924.91
LBMAGold PriceAM *1765.10
LBMAGold Price PM *1742.85
Krugerrand,wholesale-e 1794.26
Maple Leaf-e 1811.51
AmericanEagle-e 1811.51
Mexican peso-e 2088.13
Austria crown-e 1694.09
Austria phil-e 1811.51
Silver, troy oz.
Engelhard industrial 27.0000
Handy&Harmanbase 26.8550
Handy&Harman fabricated 33.5690
LBMAspot price *£19.1700
(U.S.$ equivalent) *26.6850
Coins,wholesale $1,000 face-a 20440
Othermetals
LBMAPlatinumPrice PM *1204.0
Platinum,Engelhard industrial 1212.0
Palladium,Engelhard industrial 2383.0

Monday

Aluminum, LME, $ permetric ton *2202.5
Copper,Comex spot 4.1195
IronOre, 62%FeCFRChina-s 174.4
ShreddedScrap, USMidwest-s,m 402
Steel, HRCUSA, FOBMidwestMill-s 1243

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7000
Cotton,1 1/16 std lw-mdMphs-u 0.8882
Cotlook 'A' Index-t *95.10
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 180
Corn,No. 2 yellow,Cent IL-bp,u 5.2550
Corn gluten feed,Midwest-u,w 184.9
Corn glutenmeal,Midwest-u,w 643.8
Cottonseedmeal-u,w 460
Hominy feed,Cent IL-u,w 155
Meat-bonemeal,50%proMnpls-u,w 338
Oats,No.2milling,Mnpls-u 3.7525
Rice, LongGrainMilled, No. 2AR-u,w 27.38
Sorghum,(Milo)No.2Gulf-u 7.9038
SoybeanMeal,Cent IL,rail,ton48%-u n.a.
Soybeans,No.1 yllw IL-bp,u 13.8800
Wheat,Spring14%-proMnpls-u 7.5350
Wheat,No.2 soft red,St.Louis-u 6.8275

Monday

Wheat -Hard - KC (USDA) $ per bu-u 6.4325
Wheat,No.1softwhite,Portld,OR-u 7.3500

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 198.36
select 1-3,600-900 lbs.-u 186.39
Broilers, National compwtd. avg.-u,w 0.8305
Butter,AAChicago 1.6350
Cheddar cheese,bbl,Chicago 142.00
Cheddar cheese,blk,Chicago 162.50
Milk,Nonfat dry,Chicago lb. 114.25
Coffee,Brazilian,Comp n.a.
Coffee,Colombian, NY n.a.
Eggs,largewhite,Chicago-u 1.1150
Flour,hardwinter KC 16.60
Hams,17-20 lbs,Mid-US fob-u n.a.
Hogs,Iowa-So.Minnesota-u 82.21
Pork bellies,12-14 lbMidUS-u 1.7361
Pork loins,13-19 lbMidUS-u 0.8882
Steers,Tex.-Okla. Choice-u 113.93
Steers,feeder,Okla. City-u,w 154.63

Fats andOils
Corn oil,crudewet/drymill wtd. avg.-u,w n.a.
Grease,choicewhite,Chicago-h 0.4000
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u n.a.
Tallow,bleach;Chicago-h 0.4700
Tallow,edible,Chicago-u 0.5250

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
M=monthly; N=nominal; n.a.=not quoted or not available; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA;W=weekly; Z=not quoted. *Data as of 2/26

Source: Dow JonesMarket Data

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-2 -1 0 1 2 3 4 Previous Month ago Year ago Latest Prev Year ago

0.125 U.S. 2 0.123 t l 0.145 0.111 0.878
1.125 10 1.444t l 1.459 1.077 1.127

5.500 Australia 2 0.126 t l 0.129 0.116 0.561 0.5 0.8 -36.6
1.500 10 1.675 t l 1.894 1.121 0.828 22.2 47.9 -32.8

0.000 France 2 -0.599 t l -0.589 -0.612 -0.701 -72.0 -71.0 -162.8
0.000 10 -0.091 t l -0.004 -0.276 -0.290 -154.4 -141.9 -144.6

0.000 Germany 2 -0.687 t l -0.654 -0.721 -0.770 -80.8 -77.5 -169.7
0.000 10 -0.333 t l -0.259 -0.513 -0.608 -178.6 -167.4 -176.4

0.050 Italy 2 -0.317 t l -0.256 -0.341 -0.034 -43.8 -37.7 -96.1
0.900 10 0.665 t l 0.769 0.622 1.120 -78.8 -64.6 -3.7

0.100 Japan 2 -0.119 s l -0.125 -0.118 -0.256 -24.0 -24.6 -118.3
0.100 10 0.157 t l 0.158 0.061 -0.154 -129.7 -125.7 -131.0

0.000 Spain 2 -0.447 t l -0.406 -0.533 -0.435 -56.8 -52.7 -136.2
0.100 10 0.327 t l 0.405 0.097 0.288 -112.6 -101.1 -86.8

0.125 U.K. 2 0.101 t l 0.130 -0.108 0.320 -2.0 0.9 -60.7
4.750 10 0.757 t l 0.822 0.324 0.442 -69.6 -59.3 -71.5

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

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

RelianceStandard LifeGlobal Funding II TOMARI 2.500 0.78 Oct. 30, ’24 51 –28 72
JohnDeereCapital … 3.450 0.72 March 13, ’25 1 –15 3
Invesco Finance … 5.375 3.59 Nov. 30, ’43 137 –14 n.a.
NationwideBuildingSociety NWIDE 0.550 0.50 Jan. 22, ’24 23 –13 n.a.

Comcast CMCSA 6.500 2.71 Nov. 15, ’35 126 –11 n.a.
Polar Tankers … 5.951 3.66 May10, ’37 144 –11 n.a.
Walmart WMT 6.500 2.60 Aug. 15, ’37 39 –11 n.a.
Valero Energy VLO 4.900 3.92 March 15, ’45 172 –10 183

…Andspreads thatwidened themost
WECEnergy WEC 0.550 0.49 Sept. 15, ’23 35 13 26
BritishAirways IAGLN 4.250 3.71 Nov. 15, ’32 228 12 220
UnitedHealth UNH 1.250 1.06 Jan. 15, ’26 37 11 27
Toronto–DominionBank TD 0.750 0.39 June 12, ’23 25 10 n.a.

BanqueFederative duCreditMutuel BFCM 3.750 0.49 July 20, ’23 36 7 31
Cargill CARGIL 1.375 0.39 July 23, ’23 26 7 23
DuPont deNemours DD 2.169 1.95 May1, ’23 182 7 175
HSBCHoldings HSBC 4.375 1.91 Nov. 23, ’26 119 7 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

WeWork WEWORK 7.875 9.97 May1, ’25 93.000 1.75 86.000
AmericanAirlines AAL 3.750 7.66 March 1, ’25 86.750 1.74 81.375
TevaPharmaceutical FinanceNetherlands … 3.150 4.07 Oct. 1, ’26 95.450 1.67 95.700
Xerox XRXCRP 4.800 4.55 March 1, ’35 102.530 1.49 n.a.

LBrands LB 6.750 4.72 July 1, ’36 122.000 1.44 120.250
Transocean RIG 6.800 15.77 March 15, ’38 47.405 1.41 45.500
NokiaOyj NOKIA 6.625 4.39 May15, ’39 127.750 1.39 130.971
Navient NAVI 6.125 3.80 March 25, ’24 106.651 1.15 106.188

…Andwith thebiggest price decreases
Royal Caribbean RCL 7.500 5.06 Oct. 15, ’27 113.550 –1.16 111.250
FirstEnergy FE 7.375 3.20 Nov. 15, ’31 137.605 –0.81 140.499
Telecom Italia Capital TITIM 7.200 4.65 July 18, ’36 127.750 –0.79 n.a.
CF Industries CF 5.375 3.78 March 15, ’44 124.375 –0.67 129.188

ADTSecurity ADT 4.875 4.26 July 15, ’32 105.450 –0.55 108.750
TevaPharmaceutical Finance … 2.950 2.95 Dec. 18, ’22 100.000 –0.50 100.500
FordMotor F 4.750 4.68 Jan. 15, ’43 101.000 –0.38 104.750
QuebecorMedia QBRCN 5.750 2.05 Jan. 15, ’23 106.750 –0.38 n.a.

*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

BroadMarketBloombergBarclays

2236.53 -2.3 U.S. Aggregate 1.430 1.020 2.310

U.S. Corporate IndexesBloombergBarclays

3343.91 -3.3 U.S. Corporate 2.080 1.740 4.580

3075.85 -1.2 Intermediate 1.360 1.080 4.400

4846.38 -6.6 Long term 3.280 2.730 4.930

670.42 -4.1 Double-A-rated 1.780 1.300 3.360

893.20 -2.9 Triple-B-rated 2.320 2.010 5.350

HighYieldBonds ICEBofA

500.01 0.9 HighYield Constrained 4.277 3.955 11.400

476.43 4.3 Triple-C-rated 7.388 6.939 19.071

3337.51 0.2 HighYield 100 3.743 3.261 10.740

451.07 0.8 Global HighYield Constrained 4.274 4.037 11.310

341.75 1.2 EuropeHighYield Constrained 2.707 2.564 8.183

U.SAgencyBloombergBarclays

1848.60 -1.0 U.SAgency 0.690 0.460 1.250

1617.11 -0.6 10-20 years 0.550 0.340 1.080

4080.17 -4.5 20-plus years 2.090 1.170 2.210

2861.35 -2.5 Yankee 1.670 1.370 3.500

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; BloombergBarclays; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloombergBarclays

2218.73 -0.5 Mortgage-Backed 1.610 0.930 2.690

2162.00 -0.7 GinnieMae (GNMA) 1.600 0.290 2.660

1311.51 -0.5 Fanniemae (FNMA) 1.610 1.110 2.690

2011.20 -0.6 FreddieMac (FHLMC) 1.610 1.080 2.710

589.42 -1.1 MuniMaster 1.070 0.725 3.441

416.10 -1.3 7-12 year 1.118 0.712 3.447

475.57 -1.4 12-22 year 1.522 1.095 3.690

463.24 -1.1 22-plus year 2.125 1.682 4.123

Global Government J.P.Morgan†

597.93 -2.8 Global Government 0.880 0.390 0.940

834.94 -3.3 Canada 1.320 0.590 1.410

412.44 -2.0 EMU§ 0.280 0.010 0.794

774.48 -2.4 France 0.150 -0.160 0.430

540.80 -2.1 Germany -0.240 -0.740 -0.120

292.01 -1.1 Japan 0.400 0.040 0.420

603.34 -2.4 Netherlands -0.130 -0.540 0.080

1020.28 -6.9 U.K. 1.100 0.390 1.140

902.76 -3.3 EmergingMarkets ** 4.785 4.295 7.480

COMMODITIES wsj.com/market-data/commodities
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 77.58 +2.16 2.2
American Funds Cl A
AmcpA p 41.05 +0.89 5.0
AMutlA p 46.02 +0.82 3.2
BalA p 30.84 +0.38 2.1
BondA p 13.48 -0.02 -2.0
CapIBA p 64.83 +0.92 2.9
CapWGrA 61.77 +1.32 4.0
EupacA p 71.43 +1.68 3.0
FdInvA p 72.65 +1.62 5.1
GwthA p 70.35 +1.74 4.2
HI TrA p 10.30 +0.02 2.4
ICAA p 46.47 +0.98 4.6
IncoA p 24.39 +0.31 3.6
N PerA p 62.78 +1.55 3.8
NEcoA p 62.16 +1.57 4.5
NwWrldA 91.91 +2.22 4.5
SmCpA p 84.98 +2.02 6.8
TxExA p 13.48 ... -0.7
WshA p 52.76 +1.12 5.2

Net YTD
Fund NAV Chg %Ret

Baird Funds
AggBdInst 11.48 -0.02 -2.2
CorBdInst 11.86 -0.02 -1.9
BlackRock Funds
HiYBlk 7.82 +0.03 1.0
HiYldBd Inst 7.81 +0.03 1.0
BlackRock Funds A
GlblAlloc p 22.02 +0.30 0.9
BlackRock Funds Inst
StratIncOpptyIns 10.40 +0.02 0.7
Bridge Builder Trust
CoreBond 10.52 -0.02 -2.1
CorePlusBond 10.38 ... -1.7
Intl Eq 13.92 +0.24 4.2
LargeCapGrowth 21.20 +0.48 3.1
LargeCapValue 15.73 +0.31 6.9
Columbia Class I
DivIncom I 26.92 +0.54 4.3
Dimensional Fds
5GlbFxdInc 10.89 ... ...
EmgMktVa 30.77 +0.56 7.4

Net YTD
Fund NAV Chg %Ret

EmMktCorEq 25.92 +0.56 6.8
IntlCoreEq 15.23 +0.28 4.5
IntSmCo 21.25 +0.38 4.8
IntSmVa 20.31 +0.37 6.2
TAUSCoreEq2 24.79 +0.63 7.8
US CoreEq1 31.79 +0.79 7.1
US CoreEq2 29.22 +0.75 8.3
US Small 44.92 +1.37 16.9
US SmCpVal 42.04 +1.26 22.1
US TgdVal 28.52 +0.87 20.9
USLgVa 41.51 +0.97 10.6
Dodge & Cox
Balanced 109.42 +1.61 7.5
Income 14.42 -0.01 -1.6
Intl Stk 46.52 +0.76 6.5
Stock 215.37 +4.94 11.8
DoubleLine Funds
CoreFxdIncmI NA ... NA
TotRetBdI 10.58 -0.01 -0.7
Edgewood Growth Instituti
EdgewoodGrInst 54.32 +1.14 4.9

Monday, March 1, 2021

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.

Fidelity
500IdxInstPrem135.56 +3.15 4.1
Contrafund K6 19.32 +0.44 2.3
ExtMktIdxInstPre 93.10 +2.80 11.5
FidSerToMarket 13.61 +0.33 5.4
IntlIdxInstPrem 46.90 +0.82 2.8
MidCpInxInstPrem 29.15 +0.71 7.9
SAIUSLgCpIndxFd 20.44 +0.47 4.1
SeriesBondFd 10.49 -0.02 -2.4
SeriesOverseas 12.52 +0.22 1.0
SmCpIdxInstPrem 28.82 +0.95 15.4
TMktIdxInstPrem113.59 +2.79 5.4
USBdIdxInstPrem 12.11 -0.02 -2.4
Fidelity Advisor I
NwInsghtI 38.12 +0.88 3.5
Fidelity Freedom
FF2020 17.60 +0.20 2.6
FF2025 15.92 +0.21 3.0
FF2030 19.97 +0.29 3.6
FF2035 17.37 +0.33 4.8
FF2040 12.42 +0.27 5.7
Freedom2025 K 15.89 +0.20 3.0
Freedom2030 K 19.95 +0.29 3.6
Freedom2035 K 17.34 +0.32 4.8
Freedom2040 K 12.41 +0.26 5.6
Fidelity Invest
Balanc 29.33 +0.54 3.7
BluCh 174.31 +5.39 6.9
Contra 16.85 +0.39 2.8
ContraK 16.89 +0.39 2.8
CpInc r 11.09 +0.08 4.0
GroCo 35.02 +1.00 6.5
GrowCoK 35.11 +0.99 6.5
InvGrBd 11.66 -0.03 -1.8

LowP r 52.75 +1.15 8.5
Magin 13.07 +0.30 0.2
NASDAQ r 170.69 +4.98 5.5
OTC 18.57 +0.48 6.0
Puritn 27.22 +0.45 4.6
SrsEmrgMkt 26.78 +0.75 7.3
SrsGlobal 14.94 +0.30 4.2
SrsGroCoRetail 24.31 +0.69 6.8
SrsIntlGrw 17.91 +0.39 0.7
SrsIntlVal 10.66 +0.20 5.6
TotalBond 11.09 -0.01 -1.7
Fidelity SAI
TotalBd 10.54 -0.01 -1.7
Fidelity Selects
Softwr r 27.95 +0.64 3.1
Tech r 28.54 +1.03 6.2
First Eagle Funds
GlbA 62.44 +0.98 1.9
Franklin A1
CA TF A1 p 7.66 +0.01 -1.6
IncomeA1 p 2.37 +0.02 3.9
FrankTemp/Frank Adv
IncomeAdv 2.34 +0.01 3.5
FrankTemp/Franklin A
Growth A p 139.26 +3.44 2.8
RisDv A p 80.87 +1.49 0.8
Guggenheim Funds Tru
TotRtnBdFdClInst 28.88 +0.02 -2.3
Harbor Funds
CapApInst 107.08 +3.12 NA
Harding Loevner
IntlEq 29.01 +0.49 NA
Invesco Funds Y
DevMktY 56.05 +1.43 4.8

JPMorgan I Class
CoreBond 12.01 -0.02 NA
EqInc 20.64 +0.42 NA
JPMorgan R Class
CoreBond 12.02 -0.02 NA
Lord Abbett A
ShtDurIncmA p 4.21 ... NA
Lord Abbett F
ShtDurIncm 4.21 ... NA
Metropolitan West
TotRetBdI 10.94 -0.01 -1.9
TRBdPlan 10.26 -0.01 -2.0
MFS Funds Class I
Growth I 164.65 +3.96 NA
ValueI 46.97 +0.97 4.1
MFS Funds Instl
IntlEq 30.73 +0.56 NA
Nuveen Cl I
HYMunBd 17.73 ... 1.4
Old Westbury Fds
LrgCpStr 17.88 +0.42 4.3
Parnassus Fds
ParnEqFd 56.10 +1.23 4.6
PGIM Funds Cl Z
HighYield 5.56 +0.02 1.7
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset 13.02 +0.08 NA
InvGrdCrBd 10.90 -0.02 NA
ShortT 9.84 ... 0.2
TotRt 10.35 -0.02 NA
PIMCO Funds A
IncomeFd 12.05 +0.03 NA
PIMCO Funds I2

Income 12.05 +0.03 NA
PIMCO Funds Instl
IncomeFd 12.05 +0.03 NA
Price Funds
BlChip 170.89 +4.48 3.2
DivGro 61.20 +1.25 2.0
EqInc 33.99 +0.80 8.8
Growth 101.67 +2.33 4.9
HelSci 101.22 +1.89 2.4
LgCapGow I 64.88 +1.55 6.0
MidCap 117.95 +2.76 4.3
NHoriz 84.77 +1.98 3.0
R2020 23.42 +0.28 2.9
R2025 20.05 +0.29 3.5
R2030 29.63 +0.47 4.1
R2035 22.26 +0.40 4.8
R2040 32.07 +0.62 5.4
PRIMECAP Odyssey Fds
AggGrowth r 60.05 +1.48 11.9
Schwab Funds
1000 Inv r 87.32 +2.10 NA
S&P Sel 59.80 +1.39 NA
TSM Sel r 70.09 +1.72 NA
TIAA/CREF Funds
EqIdxInst 29.25 +0.71 5.3
VANGUARD ADMIRAL
500Adml 360.94 +8.40 4.1
BalAdml 45.34 +0.65 2.3
CAITAdml 12.18 ... -1.1
CapOpAdml r194.36 +4.33 9.5
DivAppIdxAdm 38.50 +0.72 0.4
EMAdmr 44.66 +1.05 7.1
EqIncAdml 83.19 +1.55 4.9
ExplrAdml 131.70 +3.75 9.4

ExtndAdml 139.19 +4.19 11.6
GNMAAdml 10.69 ... -0.3
GrwthAdml 133.73 +3.46 2.5
HlthCareAdml r 90.37 +1.07 -0.6
HYCorAdml r 5.95 +0.01 0.2
InfProAd 27.92 -0.04 -1.4
IntlGrAdml 168.57 +4.58 5.0
ITBondAdml 12.24 ... -2.5
ITIGradeAdml 10.23 +0.01 -1.9
LTGradeAdml 10.88 -0.09 -7.2
MidCpAdml 274.87 +6.42 7.2
MuHYAdml 11.86 +0.01 -0.3
MuIntAdml 14.69 +0.01 -0.8
MuLTAdml 12.05 ... -1.0
MuLtdAdml 11.21 ... -0.2
MuShtAdml 15.93 ... ...
PrmcpAdml r168.80 +3.57 9.7
RealEstatAdml124.98 +0.52 3.8
SmCapAdml104.04 +2.92 11.6
SmGthAdml102.15 +2.97 8.7
STBondAdml 10.81 ... -0.3
STIGradeAdml 10.98 ... -0.2
TotBdAdml 11.30 -0.02 -2.5
TotIntBdIdxAdm 22.90 +0.08 -1.9
TotIntlAdmIdx r 33.82 +0.65 4.2
TotStAdml 99.88 +2.44 5.4
TxMCapAdml206.64 +4.90 4.6
TxMIn r 15.71 +0.28 3.2
USGroAdml 178.42 +5.52 4.4
ValAdml 49.39 +1.02 6.4
WdsrllAdml 74.43 +1.58 8.1
WellsIAdml 68.55 +0.36 -0.1
WelltnAdml 77.91 +1.05 1.7
WndsrAdml 77.61 +1.89 7.7

VANGUARD FDS
DivdGro 33.07 +0.50 -0.5
INSTTRF2020 26.63 +0.29 NA
INSTTRF2025 27.99 +0.37 NA
INSTTRF2030 28.84 +0.43 NA
INSTTRF2035 29.61 +0.49 NA
INSTTRF2040 30.41 +0.55 NA
INSTTRF2045 31.13 +0.62 NA
INSTTRF2050 31.23 +0.63 NA
INSTTRF2055 31.31 +0.63 NA
IntlGr 52.99 +1.44 5.0
IntlVal 42.20 +0.78 4.8
LifeCon 22.80 +0.21 NA
LifeGro 41.65 +0.76 NA
LifeMod 32.29 +0.44 NA
PrmcpCor 32.04 +0.63 10.6
STAR 32.13 +0.47 NA
TgtRe2015 15.83 +0.13 NA
TgtRe2020 34.79 +0.39 NA
TgtRe2025 21.96 +0.29 NA
TgtRe2030 41.56 +0.62 NA
TgtRe2035 25.99 +0.43 NA
TgtRe2040 45.87 +0.85 NA
TgtRe2045 29.36 +0.59 NA
TgtRe2050 47.36 +0.96 NA
TgtRet2055 51.42 +1.04 NA
TgtRetInc 14.99 +0.11 NA
TotIntBdIxInv 11.46 +0.05 -1.9
USGro 68.88 +2.13 4.4
WellsI 28.29 +0.14 -0.1
Welltn 45.12 +0.61 1.7
WndsrII 41.95 +0.89 8.1
VANGUARD INDEX FDS
ExtndIstPl 343.49+10.34 11.6

IdxIntl 20.22 +0.39 4.2
MdCpGrAdml 95.83 +2.37 5.0
SmValAdml 69.71 +1.89 14.1
TotBd2 11.14 -0.02 -2.5
TotIntlInstIdx r135.26 +2.62 4.2
TotItlInstPlId r135.29 +2.61 4.2
TotSt 99.84 +2.44 5.4
VANGUARD INSTL FDS
BalInst 45.35 +0.66 2.3
DevMktsIndInst 15.74 +0.29 3.2
DevMktsInxInst 24.60 +0.44 3.2
ExtndInst 139.18 +4.19 11.6
GrwthInst 133.74 +3.46 2.5
InPrSeIn 11.38 -0.01 -1.4
InstIdx 345.21 +8.03 4.1
InstPlus 345.23 +8.03 4.1
InstTStPlus 77.98 +1.91 5.4
MidCpInst 60.72 +1.42 7.2
MidCpIstPl 299.47 +7.00 7.2
SmCapInst 104.04 +2.92 11.6
STIGradeInst 10.98 ... -0.1
STIPSIxins 25.82 +0.03 0.8
TotBdInst 11.30 -0.02 -2.4
TotBdInst2 11.14 -0.02 -2.5
TotBdInstPl 11.30 -0.02 -2.4
TotIntBdIdxInst 34.37 +0.13 -1.9
TotStInst 99.90 +2.44 5.4
ValueInst 49.39 +1.03 6.4
WCM Focus Funds
WCMFocIntlGrwIns 25.31 +0.64 2.3
Western Asset
CoreBondI NA ... NA
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Data provided by

AUCTIONRESULTS
Here are the results ofMonday's Treasury auctions.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

13-Week 26-Week
Applications $172,578,754,500 $155,190,874,700
Accepted bids $61,246,205,600 $57,843,700,500
" noncomp $601,492,000 $483,668,100
" foreign noncomp $425,000,000 $289,000,000
Auction price (rate) 99.989889 99.969667

(0.040%) (0.060%)
0.041% 0.061%

Bids at clearing yield accepted 70.19% 70.13%
912796A41 912796D63

Both issues are datedMarch 4, 2021. The 13-week bills
mature on June 3, 2021; the 26-week billsmature on
Sept. 2, 2021.

Yields on most U.S. govern-
ment bonds fell Monday,
showing further signs of stabi-
lizing after soaring to multi-
month highs last week.

The yield on the benchmark
10-year Treasury note settled
at 1.444%, according to
Tradeweb, down from 1.459%
Friday.

Shorter-dated yields also
headed lower, in a reversal
from last week when investors
bet that the Federal Reserve
will start raising interest rates
earlier than previously antici-
pated in response to an ex-
pected burst of economic
growth and inflation.

The five-year yield settled
at 0.708%, from 0.775% Friday.
Yields fall when bond prices
rise.

Higher yields have helped
some investors regain their
appetite for Treasurys. While

Treasury yields
were expected to
rise this year as
the U.S. economy

recovered, some analysts say
the market’s expectations for
interest rates have moved too
quickly, presenting an oppor-
tunity for investors to buy
bonds at attractive levels.

Analysts at TD Securities
recently recommended clients
buy five-year Treasurys be-
cause of the pronounced move
in yields. “We think the mar-
ket’s pricing of the first hike in
March 2023 is too aggressive,”
they wrote in a Feb. 25 note.
“But the biggest risk to the
trade is if the Fed is unwilling/
unable to allay taper [tantrum]
fears.”

Fed Chairman Jerome Pow-
ell in recent weeks has reiter-
ated his stance that the central
bank intends to keep its easy-
money policies until substan-
tial progress has been made
toward its employment and in-
flation goals. The central bank
is expected to continue to sup-
port the economy with near-
zero interest rates and large-
scale bond purchases to keep
U.S. borrowing costs low and
help the recovery.

Investors will be looking to
coming Fed official appear-
ances for clues about whether
the central bank will push
back against the recent rise in
yields. Last week, European
Central Bank officials reiter-
ated promises to keep yields at
low levels.

The 10-year yield pared de-
clines Monday morning after
IHS Markit survey data
showed U.S. manufacturing ac-
tivity continued to expand at a
solid pace in February, beating
expectations from economists
polled by The Wall Street
Journal.

Yields on 20-year and 30-
year U.S. Treasurys rose from
Friday’s levels.

The yield on the 30-year
U.S. Treasury bond settled at
2.219%, up from 2.187% Friday.

BY SEBASTIAN PELLEJERO
AND SAM GOLDFARB

Yield on
10-Year
Treasury
Declines

CREDIT
MARKETS

ter United Airlines said it was
buying 25 new 737 MAX jets, a
boost for the aircraft maker
that is still trying to recover
from the jet’s nearly two-year
grounding.

Class B shares of Warren
Buffett’s Berkshire Hathaway
climbed $8.70, or 3.6%, to
$249.21 after the conglomerate
on Saturday posted increased
fourth-quarter profit and re-
ported that it had bought back
nearly $25 billion in shares

last year, a larger-than-usual
buyback for Berkshire.

Shares of Johnson & John-
son added 86 cents, or 0.5%,
to $159.32 after the U.S. over
the weekend authorized its
single-shot coronavirus vac-
cine.

Data released Monday
showed that activity at U.S.
factories grew last month at
its fastest pace since the onset
of the pandemic. The Institute
for Supply Management’s Feb-

ruary manufacturing index
climbed to 60.8 in February
from 58.7 in January, beating
economists’ expectations of
58.9. Any level above 50 indi-
cates an expansion of activity.

Several top Fed officials are
scheduled to make public ap-
pearances later this week, and
investors will be monitoring
them to see they voice any
concerns about bond yields.

“This week is key,” said An-
drea Carzana, a fund manager

across Europe.
Mr. Bierhaus can’t even re-

member the name of his new
banks but said he felt comfort-
able given that Europe has do-
mestic guarantees on all de-
posits up to €100,000. He is
receiving 0.8% interest on the
one-year fixed deposits, simi-
lar to a certificate of deposit.

“I wouldn’t mind receiving
nothing for my deposit, but
being asked to pay is just too
much,” the 34-year-old said,
adding that he plans to use
the money to buy a house be-
fore the birth of his second

ContinuedfrompageB1

haul was an overdue improve-
ment for investors, while the
shorter waiting time would
make it more appealing for
companies to list in Hong
Kong.

The growing popularity of
new-economy companies and
those catering to China’s con-
sumers has made the bench-
mark, which is heavily influ-

enced by the stocks of banks,
insurers and real-estate devel-
opers, less compelling to in-
vestors. Its biggest constitu-
ents by weight are Tencent
Holdings Ltd., insurer AIA
Group Ltd. and HSBC Hold-
ings PLC.

The changes by the index
compiler, a unit of HSBC Hold-
ings Ltd.’s Hang Seng Bank

MARKETS

good thing. It’s going to offer
a much more diversified
benchmark, which is always
important” to investors, said
Ken Wong, a client portfolio
manager at Eastspring Invest-
ments.

However, Mr. Wong noted
that the Hang Seng was less
widely tracked than indexes
compiled by global peers like
MSCI Inc. and FTSE Russell.

In another change, some
companies will be allowed to
join the index just three
months after going public—ef-
fectively fast-tracking inclu-
sion for newly listed startups,
which currently have to wait
up to two years, depending on
their size.

The index compiler will also
cap any single stock at 8% of
the index, down from 10%
now. At the same time, it will
increase the ceiling from 5%
for companies with secondary
listings in Hong Kong, like Chi-
nese tech giant Alibaba Group
Holding Ltd., and those with
supervoting shares.

Gabriel Chan, head of in-
vestment services for Hong
Kong at BNP Paribas Wealth
Management, said the over-

Ltd., echo moves by Hong
Kong Exchanges and Clearing
Ltd., which in recent years has
revamped its rules to allow
Chinese tech companies with
supervoting shares and un-
profitable biotechnology com-
panies to trade in Hong Kong.

Strategists at CCB Interna-
tional said adding more high-
growth tech stocks could
boost the index’s overall valu-
ation. Cliff Zhao, the bank’s
head of strategy, said the
scope of the expansion had ex-
ceeded his expectations.

Hang Seng Indexes Co. last
year launched a separate 30-
stock tech index, creating a
dedicated benchmark to re-
flect interest in Hong Kong-
listed Chinese tech stocks such
as Alibaba and Tencent.

The changes will start to
take effect with an index re-
balancing in June. The Hang
Seng will have 80 constituents
by mid-2022 and will ulti-
mately expand to 100 stocks.

The compiler plans to keep
no more than a quarter of
Hong Kong companies as con-
stituents in its flagship index,
which is dominated by main-
land Chinese businesses.

Hong Kong’s flagship stock
index is getting a major over-
haul that will expand the num-
ber of companies it covers and
give more sway to fast-grow-
ing technology stocks.

The changes to the Hang
Seng Index, a key gauge of
Hong Kong’s $6 trillion-plus
stock market, amount to one
of the biggest revamps since it
was launched in 1969. They
also follow a period of under-
performance: Despite a recent
rally, the index has gained
only around 12% in the 12
months ended February, lag-
ging U.S. benchmarks and the
Shanghai Composite.

On Monday, Hang Seng In-
dexes Co. said that it would
eventually broaden the index
to up to 100 companies from
the 55 that will be in the index
as of mid-March, and that it
would ensure the benchmark
has a better mix of industries,
reducing the outsize impact of
financial companies. The move
follows a consultation
launched in December.

“Adding more stocks into
the benchmark is always a

BY JOANNE CHIU

Hang Seng Index Set for Revamp
Index performance, past year

Source: FactSet
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child this year.
“Our primary objective is

not to collect such a deposit,
but to advise and reallocate
funds to other forms of invest-
ment,” said a Commerzbank
spokesman.

According to price-compari-
son portal Verivox, 237 banks
in Germany currently charge
negative interest rates to pri-
vate customers, up from 57
before the pandemic hit in
March of last year. Charges
range between 0.4% and 0.6%
for deposits beginning any-
where from €25,000 to
€100,000.

Raisin said business in Ger-
many, its largest market, has
risen sharply as more banks
have begun charging for de-
posits. The number of custom-
ers using its platforms across
Europe rose more than 40% to
325,000 in 2020. The volume
of deposits that moved
through the platforms rose by

50% to about €30 billion.
It also works with a handful

of banks in Germany and else-
where in Europe, embedding
its service inside bank web-
sites, making it easy for cus-
tomers to shift their money.

Deutsche Bank, which
charges a negative rate to new

customers holding more than
€100,000, bought a stake in a
Raisin competitor called De-
posit Solutions. Deutsche Bank
clients use Deposit Solutions to
pick deposit offerings currently
at five different banks, includ-
ing in Italy, Austria and France.

“Our job is to show clients
ways to earn a return on their
investments despite negative
interest rates,” a Deutsche
Bank spokeswoman said.

The ECB’s deposit rate,
which it charges banks, is mi-
nus 0.5%. The central bank has
signaled it is unlikely to
change that level soon. Gov-
ernment bond yields, against
which borrowing costs are
measured, are negative despite
a recent uptick.

German 10-year bunds yield
minus 0.3%. Similar U.S. bonds
yield 1.5%.

Banks in Germany are par-
ticularly hit by negative rates
because Germans are big sav-
ers. About 30% of all house-
hold deposits in the eurozone
are in Germany, according to
the ECB. Last year, deposits in
the country rose 6% to a re-
cord €2.55 trillion as people
became wary of spending un-
der the pandemic or simply

had nowhere to spend, with
restaurants closed and travel
restricted.

In Denmark, where interest
rates were cut to below zero
two years before the eurozone,
banks have gone from charg-
ing wealthier clients to
smaller ones over the past
year. The Danish central bank
estimates about a quarter of
the country’s depositors are
currently being affected.

Nordea Bank Abp recently
lowered the deposit threshold
for a 0.75% charge to 250,000
danish krone, equivalent to
$41,000, from 750,000 danish
krone as the pandemic will
likely prolong the era of nega-
tive rates.

The flip side for customers
there, is that in some cases,
while they pay to deposit
money, they don’t have to pay
anything to borrow. Nordea in
January started offering 20-
year mortgages at 0%.

Banks Tell
Depositors
Pay or Go

for London-based Columbia
Threadneedle Investments. If
the Fed doesn’t seek to tamp
down expectations of higher
inflation, yields could continue
to rise, rattling the stock mar-
ket, according to Mr. Carzana.

“I’m expecting turbulence
or volatility to remain with us
until we have a better under-
standing of where central
banks stand,” he said.

In commodities, futures on
benchmark Brent crude oil fell
1.1% to settle at $63.69 a bar-
rel, ahead of a planned Thurs-
day meeting of the Organiza-
tion of the Petroleum
Exporting Countries and its
partners.

Analysts say it is likely that
the cartel will announce some
type of production increase, or
at least a further retreat from
previously agreed-on produc-
tion cuts.

Oil prices have been
steadily recovering in recent
months as vaccinations have
raised hopes of a postpan-
demic revival of travel.

Improving investor senti-
ment buoyed overseas stock
markets. The Stoxx Europe
600 gained 1.8%, boosted by
shares of travel-and-leisure
companies, whose fortunes
hinge on the reopening of eco-
nomic activity.

Early Tuesday, Japan’s Nik-
kei was down 0.4%, the Shang-
hai Composite was down 0.3%
but South Korea’s Kospi was
up 2%. U.S. stock futures were
down 0.3%.

Some investors remain con-
cerned that resurgent bond
yields and mounting inflation
pressures could still derail the
stock market, especially with
the prospect of massive spend-
ing from Mr. Biden’s relief
package.

“The concern on the refla-
tion front boils down to the

extent of stimu-
lus,” said Brian
O’Reilly, head of
market strategy

for Mediolanum International
Funds. “The market is begin-
ning to rightly question how
much is too much.”

Monday’s gains were
broadly shared across the mar-
ket, with all 11 sectors of the
S&P 500 posting gains. Tech
stocks were the best perform-
ers, with the sector rising
3.2%.

In corporate news, Exxon
Mobil shares advanced $2.03,
or 3.7%, to $56.40 after the oil
company, which has been un-
der pressure from activist in-
vestors, added two new board
members.

Boeing shares rallied
$12.38, or 5.8%, to $224.39 af-
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Stocks
Surge as
Yields Fall

Johnson & Johnson shares rose on Monday. A box of the company’s vaccine is prepared for shipping.
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Consumer saving
has skyrocketed
since the pandemic
forced staying home.
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