
* * * * TUESDAY, JANUARY 2, 2018 ~ VOL. CCLXXI NO. 1 WSJ.com HHHH $4 .00

The biggest wave of protests
to hit Iran in almost a decade
has backed the country’s lead-
ers into a corner, and the
Trump administration is in-
creasing the pressure by threat-
ening fresh sanctions if the
government forcefully cracks
down on the demonstrations.

Iran’s President Hassan

Rouhani, who has been a fa-
vorite of the country’s moder-
ates, now finds himself under
fire from a young population
eager for change. U.S. Presi-
dent Donald Trump waded into
that volatile situation on Mon-
day with a strong statement of
support for the protesters.

In an early-morning post on
Twitter, Mr. Trump said the
Iranian people “have been re-
pressed for many years.”

“They are hungry for food
& for freedom,” Mr. Trump
posted. “Along with human
rights, the wealth of Iran is
being looted. TIME FOR
CHANGE!”

In Tehran, a 26-year-old
marketing-company employee
named Tamana echoed the
sentiment as she joined a dem-
onstration Monday. “We are
deprived of the simplest things
that are a given for people in
other countries, both in terms
of basic welfare and economic
security and of course freedom
to express opinions and com-
Please see TEHRAN page A6

By Aresu Eqbali in
Tehran, Asa Fitch in
Riyadh, Saudi Arabia,
andMichael R. Gordon

in Washington

Trump
Backs
Protests
In Iran

A Bitter Cold Wave Meets Really Cold Waves as 2018 Dawns
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POLAR BRRR CLUB: Swimmers took the plunge in New York’s Coney Island on Jan. 1 as bone-chilling temperatures gripped much of the U.S.
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overvalued,” said Wilshire Con-
sulting President Andrew
Junkin, who advises public pen-
Please see PENSION page A2

�Warren Buffett’s index bet
pays off for charity................. B1

MINNEAPOLIS—In U.S. cit-
ies with the tightest labor
markets, workers are finding
something that has long been
missing from the broader eco-
nomic expansion: faster-grow-
ing paychecks.

Workers in metro areas
with the lowest unemployment

BY SHAYNDI RAICE
AND ERIC MORATH

are experiencing among the
strongest wage growth in the
country. The labor market in
places like Minneapolis, Den-
ver and Fort Myers, Fla.,
where unemployment rates
stand near or even below 3%,
has now tightened to a point
where businesses are raising
pay to attract employees, often
from competitors.

It’s an outcome entirely ex-
pected in economic theory, but
one that has been largely ab-
sent until now in the upturn
that began more than eight
years ago.

Nationally, wage growth has
been stuck in neutral for the

past two years, even as the un-
employment rate has declined
to the lowest level in 17 years.

During the past year, even
Americans who had previously
given up looking for work—so-
called discouraged workers
who aren’t counted in the un-
employment rate—have come
off the sidelines and returned
to the labor force. And fewer
people are now stuck in part-
time jobs when they desire
full-time work. That poten-
tially points to improved in-
come gains nationally in 2018,
something the Federal Reserve
will be monitoring as it looks
for signs of nascent inflation.

City-level data “show the
relationship between wage
growth and a tight labor mar-
ket still holds,” said Adam
Kamins, senior economist at
Moody’s Analytics. “You’re
seeing the first movers into
full employment and past it,
with the uptick in wage
growth.”

One of those regions is Min-
neapolis, where the unemploy-
ment rate was the lowest
among large metro areas in
the country, standing at just

Please see LABOR page A2

Sluggish Wages See Uptick
Pay is rising at double
the national average
in metro areas with
low unemployment

More than a decade before
federal agents arrived at Cat-
erpillar Inc. in March with
search warrants, an anony-
mous employee claimed in a
letter to its chief executive
that something was wrong
about how the heavy-machin-
ery maker used a subsidiary
in Switzerland to shrink its
tax bill.

When customers outside
the U.S., need parts for a
bulldozer or mining truck,
their order often is shipped
from a Caterpillar warehouse
in Morton, Ill. Nearly all the
sales and profits flow
through a company subsid-
iary in Geneva, where the

BY ANDREW TANGEL
AND MICHAEL RAPOPORT

company has paid an effec-
tive tax rate as low as 4%.
Caterpillar began the practice
in 1999 and has never
stopped.

The employee accused Cat-
erpillar of violating U.S. tax
law and threatened to tip off
the Internal Revenue Service.
The company’s tax director
replied to the CEO and other
officials that there was no
doubt the strategy was legal.

“The company didn’t just
make this up,” says someone
who was a Caterpillar execu-
tive at the time.

Two CEOs and at least
four investigations later, Cat-
erpillar faces a potential tax
bill of $2 billion from the IRS,
which is challenging the

Please see TAXES page A8

Caterpillar ClashesWith IRS
American manufacturing icon pays little on parts sales outside U.S.

Profit Pileup
Caterpillar profits held outside
the U.S.

Source: Audit Analytics
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What’s
News

� Iran was hit by the big-
gest wave of protests in al-
most a decade, and the
Trump administration
warned against a crack-
down on demonstrators. A1
�NorthKorean leaderKim
said Pyongyang had com-
pleted its nuclear-weapons
program, and claimed itsmis-
siles could reach any point in
the continental U.S.A7
�New state laws taking
effect this year around the
country will affect undocu-
mented immigrants, gun
owners and barbers. A2
� Chief Justice Roberts
said the federal judiciary
would assess its policies for
addressing sexual harass-
ment involving judges and
court employees. A4
�Veteransadvocates are set
for a fight over aid for home-
less veterans as theDepart-
ment ofVeteransAffairs shifts
how it uses its resources.A3
� NASA’s plans for re-
turning astronauts to the
moon aren’t affordable, ac-
cording to a study commis-
sioned by the agency. A2
�Sharpdifferenceshave
emergedover thenext steps in
lawmakers’ investigations into
theTrump2016 campaign’s
alleged ties toRussia.A4
�Vietnam’s armywill po-
lice the internet with a new,
10,000-strong cyber unit to
trawl the web for “wrongful
opinions” about the commu-
nist state’s government. A7
� At least a dozen former
Obama aides and policy
staff have entered the mid-
term races, running for of-
fice for the first time. A4

Theunemployment rate in
somemetro areas stands

near or even below 3%, and
the tighter labormarket is
leading firms to raise pay to
attract employees.A1
�Higherminimumwages
will take effect in 18 states
and almost two dozenmu-
nicipalities this year. A2
�Retirement systems that
managemoney for public
workers aren’t pulling back
on costly market bets. A1
� Proposed changes to off-
shore oil-drilling rules are
raising questions over the
role of safety regulators at
the Interior Department. B3
� France’sminister for
economy and finance said
Paris is looking to China and
Russia to act as a counter-
weight to trade relations
with the U.S. and Britain.A6
�The death of Playboy
founder Hefner is ushering
in a new era for the adult-
entertainment enterprise,
including possibly closing
the U.S. print edition. B6
�Theparent of Sears and
Kmart hasn’t run paid na-
tional television commercials
since lateNovember.B2
� A federal judge ruled in
favor of financier Tilton in
a racketeering lawsuit
brought by managers of the
Zohar investment funds. B2
� PwC was negligent in
connection with one of
the biggest bank failures
of the financial crisis, a
federal judge ruled. B10
� The price of Ripple, a
digital currency, surged
50%, pushing its market
valuation to $85 billion. B10

Business&Finance

World-Wide

Like most cats, Ricky and
Rocky love boxes.

Their owner, Andres Acosta,
bought them a $40 pet house
online, but “they ended up
sniffing it and never
looked at it again.”
So as Amazon.com
Inc. holiday orders
stacked up in Mr.
Acosta’s Orlando,
Fla., home, he used
one of the large
boxes to craft a tur-
quoise and white
fabric-covered “cat
castle” with a blan-
keted roof deck for the pair.

“The cats went nuts,” says
the 27-year-old student.

A pileup of boxes from a
boom in holiday shopping on-
line is inspiring Yuletide craft-

BY LAURA STEVENS iness. Amazon alone was ex-
pected to ship more than 1.2
billion packages in the U.S. in
2017, about double what it
shipped five years ago, accord-
ing to estimates by MWPVL
International Inc. People are

putting the card-
board to work.

Carolyne Krupa,
for example, sur-
prised her 3-year-
old daughter on her
December birthday
with a castle whose
turrets were made
from LG appliance
boxes, and win-
dowed walls from

Amazon packaging. Tyler
Feder, an illustrator, says she
saves up pieces that are “nice
and smooth” and decorates
them for her booth at craft

Please see BOXES page A8

What’s in Those Leftover Holiday
Shipping Boxes? Cats

i i i

Pileup of cardboard from shopping

online inspires craftiness; Todo’s fortress

‘Bear’ in his castle

The largest U.S. public pen-
sion fund debated in December
whether to sell more than $50
billion in stocks as global mar-
kets raced higher. In the end,
the board of the California Pub-
lic Employees’ Retirement Sys-
tem decided it was fine to hold
more.

Retirement systems that
manage money for firefighters,
police officers, teachers and
other public workers aren’t
pulling back on costly bets at a
time when markets are rising
around the world.

Some public pension funds
are adding to traditional alloca-
tions of stocks and bonds while
both are expensive. Others are
loading up on more private-eq-
uity or real-estate holdings that
are less liquid and sometimes
carry high fees.

How much risk to take is a
question facing all investors as
they enter 2018. “Everything is

BY HEATHER GILLERS

Pensions Keep Up
Costly Market Bets
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Nuclear Bluster on New Year’s Day

TOUGH TALK: Kim Jong Un in an annual address said North Korea
could reach any point in the continental U.S. with a nuclear weapon
and that ‘a nuclear button is always on the desk of my office.’ A7
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Ramping Up Risk
Median percentage of major
pension funds invested in
each category
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� Minimum wage to rise in 18
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Better Pay
Many U.S. cities and metro areas with below-average unemployment
rates saw wage growth in recent years.
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sion funds. “There’s no magic
option out there.”

In the public pension world,
the willingness to chase expen-
sive assets is the product of the
core challenge most funds
face—how to fulfill their
mounting obligations to work-
ers and retirees.

Decades of low government
contributions, overly optimistic
assumptions, overpromises on
benefits and two recessions
have left them with deep fund-
ing holes when retirees are ac-
celerating cash outflows. Esti-
mates of their current
combined funding shortfall vary
from $1.6 trillion to $4 trillion.

The goal of most pension
funds is to pay for future bene-
fits by earning 7% to 8% a year.
After the 2008 financial crisis,
many funds tried to hit those
marks by lowering their hold-
ings of bonds as interest rates
dropped and by turning to real
estate, commodities, hedge
funds and private-equity hold-
ings.

These alternative invest-
ments rose to 26% of holdings
at about 150 of the biggest U.S.
funds in 2016, according to the
Public Plans Database, com-
pared with 7% more than a de-
cade earlier.

That strategy has its own
risks. Venturing deeper into al-

ContinuedfromPageOne

ployment rates below 4% and
are experiencing wage growth
of at least double the 2% na-
tional average. The same trend
is happening in smaller areas
including Fort Myers, Des
Moines, Iowa, and Ogden,
Utah.

Low unemployment hasn’t
been a reasonable predictor of
wage growth throughout the
economic expansion. In 2010
and ’12, wage growth in the
100 largest metro areas was
clustered near 2% annually, re-
gardless of the jobless rate, ac-
cording to analysis by Moody’s
Analytics.

A number of factors have
helped keep wage growth in
check since the recession
ended in 2009. The deep
downturn meant that many
who lost jobs returned to work
at a lower wage, while the de-
velopment of a global labor
market put U.S. workers in
competition with peers in
China and Europe. The unem-
ployment rate may also not
have fully reflected the degree
of slack in the labor market
because some Americans were
too discouraged to look for
work and others were stuck in
part-time jobs.

But in areas facing worker
shortages, companies are left

with little choice but to raise
wages.

Patrick Grimes, owner of
Generations Hardwood Floor-
ing LLC in New Brighton,
Minn., said his two lead work-
ers told him last summer they
were leaving to start their own
company. He offered each a
$10,000 raise, putting their
salaries at $75,000 a year, and
started covering 100% of their

health-insurance premiums.
Both men stayed.

Fort Myers already had a
tight labor market before
workers started leaving other
fields to go into construction
to help with rebuilding after
Hurricane Irma hit in Septem-
ber. The unemployment rate in
October was 3.3%, and wages
are surging.

“If you’re a dishwasher with

2.3% in October. Weekly wages
for private-sector workers in-
creased by more than 4% from
a year earlier during the sec-
ond quarter, according to La-
bor Department data. It was
the best annual wage growth
for the area in six years.

The comparable national
figure showed wage growth of
less than 2% from a year ear-
lier.

Minnesota state economist
Laura Kalambokidis says the
Minneapolis area has a diverse
economy that helped it re-
bound from the recession more
quickly than the rest of the
country. “I see the state and
the Twin Cities as a bellwether
for the rest of the country,”
said Dr. Kalambokidis, a pro-
fessor at the University of
Minnesota.

Competition for skilled
workers has become especially
fierce in industries such as
construction, information
technology and manufacturing,
according to local economists
and businesses.

“In our industry at this
time, money talks,” said Jaci
Dukowitz, head of human re-
sources at Ultra Machining
Co., a family-owned precision-
machine shop in Monticello,
Minn., that makes parts for
medical device makers and the
aerospace industry.

In 2014, business was so
good that Ultra Machining de-
cided to add more weekend
shifts to keep parts rolling out
the door seven days a week.
But it couldn’t find the staff.

The company offered 25%
more pay for weekend work.
Still, no takers. Then, Ultra
Machining offered a $5,000
hiring bonus. At its peak, the
program attracted 12 machin-
ists for the weekend shift. To-
day, it’s down to just six. The
company also added a $2,500
retention bonus for every year
a worker stays on the shift, in
the hope of slowing turnover.

Large metro areas including
Denver, San Jose, Calif., and
Austin, Texas, also have unem-

ContinuedfromPageOne

U.S. NEWS

voters also backed a ballot mea-
sure in 2016, the minimum
wage rose to $11.50 an hour
from $11, one of several steps to
boost it to $13.50 an hour by
2020.

Other states, such as Florida,
Minnesota and Ohio, saw their
minimum wage rise simply be-
cause it is indexed to inflation.

Two more states, Maryland
and Oregon, are set to boost
minimum wages on July 1, 2018.

A higher minimum has been
churning political debate in
state capitols and city halls as
advocates and labor unions ar-
gue the $7.25 an hour federal
wage is insufficient, while oth-
ers say higher pay floors will
lead to lost jobs. Congress last
raised the U.S. minimum wage
in 2009 and didn’t index it to

inflation, eroding its buying
power over time.

Minimum wage increases
have been enacted in both Dem-
ocratic-leaning and Republican-
leaning states, in some cases
through ballot measures. To ad-
vocates, that is a sign of bipar-
tisan popular support for
higher minimums. Opponents
say the successful ballot mea-
sures simply reflect well-funded
campaigns by labor unions.

The increases have provoked
a backlash in some places, with
local officials blocking or slow-
ing the pace of pay raises. In St.
Louis, the minimum wage fell
by $2.30 in August after state
lawmakers mandated that mu-
nicipalities abide by the state’s
minimum-wage standard.

The increases come at a time

when the labor market is excep-
tionally tight and employers are
struggling to find workers. The
national unemployment rate,
4.1% in November, is at a 17-
year low and employers have
slowly started to offer higher
pay to entice new workers.
Wages have been rising and
were up 2.5% in November from
a year ago. But that is still
slower growth than before the
recession.

Some large employers, such
as Target Corp. and Wal-Mart
Stores Inc., have announced
companywide increases in mini-
mum pay in recent years.

Michael Saltsman, managing
director of the right-leaning
Employment Policies Institute,
said underlying economic
strength makes a national mini-

mum-wage increase unneces-
sary. “That dynamic is a posi-
tive one and proof of why
federal minimum-wage in-
creases are unnecessary be-
cause people aren’t waiting on
the federal government to give
them a raise,” he said.

David Cooper, senior eco-
nomic analyst at the left-lean-
ing Economic Policy Institute,
said the wage increases that
employers are offering haven’t
been enough to substantially
raise the living standards of the
country’s lowest-paid workers.

“Absent a minimum-wage in-
crease, most workers in the last
decade have had trouble seeing
their wages rise,” he said.
“They haven’t had another
mechanism to boost their
wages.”

The new year brings higher
minimum wages in 18 states
and almost two dozen munici-
palities, continuing a recent
trend of steady pay increases
for the lowest-paid workers.

In some cases, the increases
represent one of several steps
in a multiyear process to slowly
raise the minimum wage. Ari-
zona, for instance, saw its pay
floor rise 50 cents on Jan. 1, to
be followed by another 50 cents
in 2019 and $1 in 2020, part of
a four-year process to boost the
base salary for workers who
don’t work for tips to $12 an
hour by 2020. Voters approved
a measure in 2016 to raise the
minimum wage in four steps.

In Washington state, where

BY DAVID HARRISON

MinimumWage to Rise in 18 States

a pulse, we’d probably hire
you,” said William Prather,
owner of Broadway Palm Din-
ner Theater in Fort Myers.

In Ogden, Utah, the unem-
ployment rate has been below
4% since 2014. Wage growth
accelerated during that time to
an almost 4% annual rate.

Ryan Vaughn, head of hu-
man resources for Ogden-
based food products manufac-
turing firm Honeyville Inc.,
said finding workers has got-
ten harder. “As far as positions
we struggle with, it’s kind of
all of them actually,” he said.
About nine months ago, fork-
lift drivers were making be-
tween $12 and $13 an hour. To-
day, hourly pay can go as high
as $16 an hour.

The tight job market has
made Steve Carlsen, president
and chief executive of Kurt
Manufacturing Co. in Minneap-
olis, “almost go into a panic
mode,” he said.

One of the company’s ma-
chinists, Juste Dabout, said he
recently received two phone
calls in one week from compet-
itors asking if he’s on the job
market. The 40-year-old said
no, but that he would send
over machinists he knows
without a job. One problem: He
doesn’t know any.

LABOR

A construction worker in Eagan, Minn., in October. Unemployment in the Minneapolis metro area was the lowest among large metro areas.

LE
IL
A
N
AV

ID
I/
M
IN
N
EA

PO
LI
S
ST

A
R
TR

IB
U
N
E/
ZU

M
A
PR

ES
S

ternative investments diversi-
fies holdings but can also add
fees, complexity and the chal-
lenge of selling illiquid assets
quickly if the fund needs
cash. Returns from these in-
vestments can be volatile. Only
private equity outperformed
stocks between 2010 and 2016,
according to a study by the
Center for Retirement Research
at Boston College, while hedge
funds’ returns barely exceeded
1% and commodities lost
money.

Despite the recent embrace
of alternative investments,
most public pensions are still
heavily linked to the ebbs and
flows of global markets. Public
pension funds had a median
56.69% of their holdings in eq-
uities as of Sept. 30, according
to Wilshire Trust Universe
Comparison Service, compared
with 54.37% a year earlier. They
also had 23.3% in bonds, down
from 25% a year earlier.

The stance paid off during
2017’s market rally, as public
pensions had one of their best
years of the past decade. They
earned 12.4% in the 2017 fiscal
year ended June 30, according
to Wilshire Trust Universe
Comparison Service. It was
their best annual result since
2014.

Some in the pension world
predict it won’t last. Over the
next decade Wilshire Consult-
ing predicts a 6.25% compound
return for U.S. equities and
3.5% return for core bonds. In-

ternational equities have a pro-
jected compounded return of
6.45%. Most pensions’ return
targets remain at 7% to 8%.

Some pensions are trying to
confront the challenge by
changing the makeup of their
investments more fre-
quently. The board of the New
York City Employees’ Retire-
ment System has asked invest-
ment staff to re-examine the
fund’s asset allocation less than
two years after the previous
lineup was approved, said Mike
Haddad, deputy chief invest-

ment officer for public markets.
The effects of high stock val-

uations, a U.S. tax overhaul, the
Federal Reserve’s move away
from quantitative easing and a
rising rate environment are all
new points of discussion. “It’s a
unique set of market conditions
that’s very challenging for a
long-term pension,” Mr. Haddad
said.

The California State Teach-
ers Retirement System in 2017
shifted $10 billion into a mix of
bonds and alternatives it said
was designed to hedge risk.
That money was divided into

39% long-dated Treasurys and
61% hedge fund-type invest-
ments. The second-largest pub-
lic pension in the U.S. by assets,
it rolled back its fixed-income
target to 13% from 15% and
shaved its equities target to
54% from 55% effective Jan. 1.

“The truth will be told in the
next bear market on which
strategy provides better diver-
sification,” said Calstrs Chief
Investment Officer Christopher
Ailman.

One major Canadian pension
fund plans a bigger bet on illiq-
uid assets. The $202 billion Ca-
nadian pension fund Caisse de
dépôt et placement du Qué-
bec plans to move money
into investments such as real
estate, private equity, infra-
structure and corporate credit,
said President and Chief Execu-
tive Officer Michael Sabia.

“Today, liquid assets—tradi-
tional government bonds and
public equities—account for the
majority of our investments,”
Mr. Sabia said in a statement.
“A few years down the road,
this will no longer be the case.”

The biggest public pension
in the U.S., known by its abbre-
viation Calpers, has been back-
ing away from alternative in-
vestments as a way of reducing
complexity and fees. In Decem-
ber, directors considered a 34%
allocation to equities, which
would have involved sell-
ing more than $50 billion in
stocks based on its holdings at
the end of October. They also

considered a higher allocation
that would have meant buy-
ing about $30 billion. With
their bond holdings, they
thought about doubling them
as well as holding steady.

In the end, the fund opted to
raise its equities target to 50%
from 46% as of July 1 and its
fixed-income target to 28%
from 20%. It had 49.8% of
its $341.5 billion portfolio in
equities as of Oct. 31, according
to the fund’s website.

No matter which move Calp-
ers made, it faced challenges.
Scaling back Calpers’s equity
investment would have reduced
the fund’s projected 7% return
when the fund has just 68% of
the assets needed to pay for fu-
ture benefits. That would have
meant higher contribution
costs for local governments
across California.

Increasing its allocation to
stocks is also risky. “This may
not be the most opportune time
to take on additional equity
risk,” investment manager Di-
anne Sandoval said at a Decem-
ber board meeting.

—Tom McGinty
contributed to this article.

PENSION

The arrival of 2018 brings
new laws from statehouses
across the country, affecting
undocumented immigrants,
gun owners, barbers, working
parents with babies and college
students, among others. Ten-
nessee residents, for example,
no longer have to leave their
homes to get a haircut under a
new law allowing barber house
calls. Here are some others:

•Immigration
California hasn’t quite out-

lawed local cooperation with
federal immigration authori-
ties, but a new law tries to
keep it to a minimum.

The measure prohibits local
law enforcement agencies from
detaining or questioning peo-
ple for immigration-enforce-
ment purposes and calls for
the drafting of rules to limit
assistance with immigration
enforcement “to the fullest ex-
tent possible” in “safe zones”
like public schools, libraries,
hospitals and local court-
houses. The law excludes vio-
lent criminals and other felons.

•Employee Benefits
Some new laws aim to se-

cure more rights for job appli-
cants and workers. In New York,
most private workers are now
eligible for up to eight weeks of
paid family leave, with an in-
crease to 12 weeks set for 2021.

A California law makes it il-
legal for companies with five or
more employees to ask job ap-
plicants if they have been con-
victed of crimes unless there
has been a conditional job offer.

•Gun Limits
California is imposing

stricter regulations on ammu-
nition purchases by requiring
that online sales be processed
by a licensed vendor. The state
also added hate crimes to the
list of misdemeanor offenses
that come with 10-year bans
on firearm possession.

In Oregon, if a police officer
or a family member of a gun
owner thinks the person poses
an imminent threat to them-
selves or others, they can ask a
judge to impose a temporary
weapon ban. At least four
other states have similar laws.

•Campus Speech
Tennessee’s Campus Free

Speech Protection Act seeks to
stop school administrations
from banning speakers for es-
pousing ideas that are offensive,
immoral, conservative or liberal.
Its enactment follows new laws
in Colorado, Kentucky and Utah
abolishing college “free speech
zones” that restrict protests to
narrow slices of campus.

•Marijuana
Recreational marijuana be-

comes legal in California. The
state, though, has made it un-
lawful to smoke or eat pot
while driving or riding in a car.

Maine, which legalized rec-
reational pot in 2016, has
banned companies from firing
employees for testing positive
unless they can prove the drug
damaged job performance. The
statute takes effect in Febru-
ary.

—Sara Randazzo
contributed to this article.

BY JACOB GERSHMAN
AND REBECCA DAVIS O’BRIEN

New Year
Brings
New Laws
Across U.S.

Alternative
investments diversify
holdings but can add
fees and complexity.
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missions beyond low-Earth or-
bit.

Unless NASA finds a way to
break a longstanding “cycle of
increasing costs,” the study
contends, “human exploration,
commercialization and coloni-
zation of space will likely re-
main unaffordable.”

Faced with such schedule
and spending pressures,
“NASA must dramatically
change the way it works,” said
Joel Sercel, an industry con-
sultant and fledgling space en-
trepreneur who led the team
that wrote the report.

NASA has routinely faced
similar criticism from some
lawmakers and advocates of
commercial space ventures,
but seldom in a report re-
leased by the agency itself.
The document was peer re-

appeals Friday of lower-court
rulings that transgender people
may serve starting Jan. 1. The
Justice Department said it
would wait for a Pentagon
study on the issue in coming
weeks before deciding what to
do next.

But even if DACA recipients
and transgender people ulti-
mately are permitted to keep

serving, the effects of abrupt
changes in their eligibility will
linger, some military officials
fear.

“All this kind of uncertainty
has been introduced, and that
hurts the military,” said Brad
Carson, a former acting under-
secretary of defense who
helped craft the Obama admin-
istration policy that ended the

quickly—and I do feel an ur-
gency and an impatience to fix
the VA—I think being re-
minded of the value of getting
input and feedback is abso-
lutely a fair criticism,” Dr.
Shulkin said in a recent inter-
view. “But to say there
couldn’t be better ways to
make it work, or ways we
could use these resources
more efficiently, I just don’t
accept that.”

Dr. Shulkin, as he continues
to seek changes, is likely to
face continued resistance on
multiple fronts this year. In

Congress, lawmakers from
both parties are question-
ing any proposed cuts to its
popular housing-subsidy pro-
gram for homeless veterans.

Rep. Phil Roe (R., Tenn),
chairman of the House Com-
mittee on Veterans’ Af-
fairs, said his committee
would hold a hearing on the
matter as early as January.

Veteran advocates, includ-
ing Leon Winston, chief oper-
ating officer of Swords to
Plowshares, said they are pre-
pared to resist a cut to the
subsidy program for homeless

veterans. “It’s not time to pull
back,” Mr. Winston said.

The looming fight over
housing subsidies comes as
other appointees of President
Donald Trump, a Republican,
are pursuing deep cuts at other
agencies—and often running
into criticism as they do so.

At the State Department,
Secretary of State Rex Tiller-
son has tried to pare the de-
partment’s budget, but has
been blocked by Congress.
Scott Pruitt, administrator of
the Environmental Protection
Agency, has been pursuing a

massive downsizing and dis-
mantling of regulations.

The VA’s subsidies to home-
less veterans have been
around for decades but grew
rapidly under the administra-
tion of Mr. Trump’s Demo-
cratic predecessor, Barack
Obama. Under this program,
the VA teams up with the De-
partment of Housing and Ur-
ban Development. HUD pro-
vides housing vouchers, and
the VA provides caseworkers
to offer extensive support to
veterans. Since its inception,
some 85,000 of the vouchers

have been given out.
Funding for the VA portion

surged to some $500 million
in 2016 from about $5 million
in 2008. The number of home-
less veterans dropped 45% be-
tween 2009 and 2016, but saw
an uptick of 2% last year, the
first increase in more than
half a decade, according to
statistics released by HUD in
early December.

There are currently some
40,000 homeless veterans
among the estimated 553,000
homeless people in the U.S.
While Dr. Shulkin proposed
cuts to the program, he said
the VA has boosted overall
funding to address homeless-
ness.

Alexander Smith III moved
off the street into a transi-
tional housing complex in the
nation’s capital run by U.S.
Vets, an advocacy group. He
said he hoped to get such a
voucher because he has seen
what it can do to improve the
lives of fellow homeless veter-
ans, who view the vouchers as
their first reliable way to
break the cycle of homeless-
ness.

The 39-year-old Army vet-
eran said homeless vets be-
lieve the vouchers are critical
to helping them cope
and manage costs associated
with moving into a house,
things like buying pots and
pans, or sheets and towels.
“They look at it as a way to
start rebuilding,” Mr. Smith
said.

Dr. Shulkin said: “We’ve
been at the effort to end vet-
eran homelessness for close to
six years. We’ve made a lot of
progress.”

WASHINGTON—Veterans
advocates and lawmakers have
beaten back an effort to trim
some veterans programs, but
a fresh fight over aid for
homeless veterans and other
priorities is expected in 2018
as the head of the Department
of Veterans Affairs pursues
wide-ranging shifts in the way
the agency uses its resources.

Last year, the VA drew sig-
nificant resistance when
it tried to overhaul some op-
erations, including a move to
reduce funding for a program
designed to help disabled vet-
erans who are unable to work.
The idea was to shift re-
sources to other priorities, but
the department’s secretary,
David Shulkin, scrapped the
cuts after they produced an
outcry from veterans groups
and lawmakers. Opponents
said the VA hadn’t done
enough to consult with veter-
ans and other constituents be-
fore it pursued the changes.

Dr. Shulkin said he remains
determined to shift priorities.
He has proposed to reallocate
as much as 5% of the
VA’s budget toward initiatives
such as suicide prevention
and modernization of the de-
partment’s systems, as well
as to give veterans more re-
sources for pursuing care out-
side the VA health system.

“When you’re moving

BY BEN KESLING

Dispute Looms Over Homeless Veterans
Advocates, lawmakers
resist efforts by Trump
administration to cut
housing subsidies

Alexander Smith III, left, moved off the streets to a transitional housing complex in Washington, D.C., where he is joined by other veterans.
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Childhood Arrivals —would be
phased out by March, and with
that, the future of DACA recipi-
ents in the military became un-
certain.

President Donald Trump also
announced in July via Twitter
that transgender service mem-
bers would no longer be al-
lowed to serve “in any capac-
ity,” saying they were a burden
on the military. Together, these
changes created a new class of
service member: those who
swore an oath to defend the na-
tion, only to discover their
presence may no longer be wel-
come.

Nearly 16,000 people in the
military are directly affected by
the changes, posing a challenge
to military recruitment and cre-
ating tension within the ranks.
Top commanders have moved
to reassure affected service
members while trying to chan-
nel the presidential orders into
a manageable process.

On Monday, the Pentagon
began welcoming transgender
service members, after the Jus-
tice Department withdrew its

ban on transgender service
members. “You need clear per-
sonnel policy because you are
dealing with millions of peo-
ple.”

There are 6,000 to 15,000
transgender service members,
according to various estimates.
Many had begun going public
with their status, but now fear
the consequences of coming
out.

“I know people who are on
the brink of coming out who
didn’t,” said Megan Winters,
petty officer 2nd class, and a
29-year-old female transgender
service member. “Those of us
who came out have a giant tar-
get on our back.”

Meantime, members of both
parties on Capitol Hill have said
they want a legislative solution
for DACA recipients.

The Pentagon said last week
it would extend by a year the
service contracts for members
covered by DACA, so as to “per-
mit necessary vetting and en-
listment into the military,” said
U.S. Army Maj. Dave Eastburn,
a Pentagon spokesman. “We

continue to work with Depart-
ment of Homeland Security on
behalf of all those who are
awaiting enlistment or train-
ing.”

The Army says some 900
DACA recipients are part of a
Pentagon program called Mili-
tary Accessions Vital to the Na-
tional Interest or MAVNI, which
began in 2009 to allow non-U.S.
citizens with critical language
or special skills to join the mili-
tary. In return, those recruits
would be given a fast track to-
ward citizenship. The program’s
suspension in September af-
fected the DACA recipients in
the program as well as 4,000
foreign-born service members.

Pvt. Cho was waiting to go
to basic training when the rules
changed. For now, he is ineligi-
ble for citizenship through the
military—yet he has a contract
requiring him to continue serv-
ing. So he prepares in ways
that are still allowed, such as
by repeating the 120-word Sol-
dier’s Creed and doing physical
training. “It’s like this every
day, a waiting game,” he said.

One weekend a month,
Kyungmin Cho, a 20-year-old
sophomore at Temple Univer-
sity and aspiring Army recruit,
makes the two-hour drive to an
Army base in New Jersey, dons
a uniform and recites the U.S.
Army Soldier’s Creed.

“I am a guardian of freedom
and the American way of life,”
the creed reads. ”I am an Amer-
ican soldier.”

Pvt. Cho, in fact, isn’t exactly
an American soldier. He is an
undocumented immigrant who
has lived in the U.S. since he
was 8 years old. Due to restric-
tions on his activity, reciting
the military oath is one of the
few things left to him when he
shows up to fulfill the six-year
commitment he made to the
armed forces.

Aspiring soldiers like Pvt.
Cho once had a path to citizen-
ship through the military. But
the Trump administration an-
nounced in September that the
immigration program known as
DACA—Deferred Action for

BY NANCY A. YOUSSEF

Military Dilemma: Signed Up to Serve but Unwelcome

Kyungmin Cho wants to be a soldier but as an undocumented
immigrant brought to the U.S. as a child he is in limbo.
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viewed by experts and posted
on the agency’s website last
month. At the time, a NASA
manager wrote to Mr. Sercel
that while the agency consid-
ered it “a worthy effort” ex-
amining “an interesting and
timely concept,” it stopped
short of approving the find-
ings or endorsing the technical
details.

The conclusions coincide
with White House efforts to fi-
nalize 2019 budget proposals,
including ways to eventually
accelerate the timing of
crewed missions to or around
the moon. Vice President Mike
Pence, who heads a White
House space policy council,
has said NASA will rely on “ex-
pertise and insights from the
scientists, innovators and busi-
ness leaders like never before.”

NASA’s current plans for re-
turning astronauts to the moon
aren’t affordable and likely
won’t produce sustainable,
long-term economic benefits,
according to an independent
research study commissioned
by the agency.

Released in December with-
out publicity, the report advo-
cates using asteroids to produce
fuel outside the atmosphere for
both robotic and manned mis-
sions, in what would be the
most extensive public-private
cooperation in the history of
space exploration.

It concludes that maintain-
ing the agency’s existing proce-
dures for funding and acquiring
spacecraft will delay manned
exploration by many years, ver-
sus reliance on emerging com-
mercial alternatives.

The study also projects that
by continuing older projects
with traditional contracting ar-
rangements—including exten-
sive costs for federal over-
sight—the National Aeronautics
and Space Administration will
exceed its anticipated budgets
through the next two decades.

The report calls for shifting
to commercial practices cham-
pioned by private space-trans-
portation companies such as
Elon Musk’s Space Exploration
Technologies Corp. and Blue
Origin LLC, run by Ama-
zon.com Inc. founder Jeff Be-
zos, which are poised to vie
with NASA for sending manned

BY ANDY PASZTOR

Major Shifts at NASA Urged

A SpaceX rocket lifted off last month from Cape Canaveral, Fla.
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SAN JOSE, Costa Rica—
Costa Rican investigators said
Monday that strong winds or
mechanical problems most
likely caused a chartered air-
craft to crash in woods, killing
two crew members and 10 U.S.
citizens, including families
from New York and Florida.

The families from the New
York City suburb of Scarsdale
and from Belleair, Florida, ac-
counted for nine of the dead
and were part of a tour orga-
nized by Berkeley, Calif.-based
Backroads. Their American
guide was the 10th U.S. victim.

A New York family said five
of the dead were relatives on
vacation. They identified them
as Bruce and Irene Steinberg
and their sons Matthew, Wil-
liam and Zachary, all of Scars-
dale, N.Y. Bruce Steinberg was
a senior employee at Bridge-
water Associates, the world’s
largest hedge fund.

In St. Petersburg, Fla.,
Rabbi Jacob Luski of Congre-
gation B’nai Israel said that
victims’ relatives told him that
members of his congregation,
Mitchell and Leslie Weiss and
their children, Hannah and
Ari, died in the crash Sunday.

Associated Press

Ten From
U.S. Die in
Costa Rica
Air Crash
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CAPITAL JOURNAL
By Gerald F. Seib

California district where he
was raised and is running
against GOP Rep. Mimi Wal-
ters. Former Acting Assistant
Secretary of Defense Elissa
Slotkin is challenging GOP Rep.
Mike Bishop while living on
her family’s farm in Michigan.
And two Obama administra-
tion alumni are taking on
Rules Committee Chairman
Pete Sessions—Colin Allred,
who worked in the Department
of Housing and Urban Develop-
ment’s Office of General Coun-
sel, and Ed Meier, who worked
in the State Department fo-
cused on military-to-civilian
transition in Iraq.

“We’re in the middle of a
civic reawakening right now
and that opportunity means
that we need to reopen the

barn doors,” Mr. Forde said.
The rise in the number of

Democratic candidates is being
driven by multiple factors, said
David Wasserman of the Cook
Political report. “I’d describe it
as a mix of people who feel a

genuine calling to oppose
Trump and suddenly out-of-
work Democrats looking for
jobs,” Mr. Wasserman said.

The Cook Political Report

rates 63 GOP-held House seats
as competitive to some degree.
Democrats will have to play
defense too: Cook lists 21 Dem-
ocratic seats as competitive,
including four tossups.

Democrats need to win a
net 24 seats to take back the
majority.

Back in the Michigan dis-
trict of Rep. Bishop, Ms. Slot-
kin is challenging him with de-
cidedly more moderate
positions than her Democratic
colleagues from safer districts.

Ms. Slotkin said she refrains
from criticizing the president
and won’t say if she supports
current House Democratic
leadership. Democrats have
targeted the seat in the past
and lost, making Stu Sandler,
Mr. Bishop’s spokesman, hope-

After that, Mr. Burr said the
panel might try to publish a
comprehensive report, or it
might release as much of the
information that the commit-
tee gathered as possible.

“The important aspect is:
Can we lay the facts down so
the American people can come
to their own conclusion?” Mr.
Burr said to reporters.

On the House side, Demo-
crats say the pace of the inves-
tigation appears to be quicken-
ing with the aim of ending it
in early 2018.

“It’s no way to conduct an
investigation—not if you’re se-
rious about getting the truth,”
said Rep. Adam Schiff, the top
Democrat on the House panel.

While leaders in both par-
ties publicly say they are com-
mitted to writing a final report
that has the support of both
Republicans and Democrats on
the panel, multiple lawmakers
and staffers say they are pre-
pared to write separate re-
ports if necessary.

Republicans deny they are
prepared to close down the
probes for political reasons,
saying that it is a common tac-
tic for the party shut out of
the White House to use the
congressional investigative
process to inflict political
harm on the president.

“There is a built-in political
advantage to dragging things
out,” said Rep. Trey Gowdy, a

South Carolina Republican
who is one of the leaders of
the House Intelligence Com-
mittee investigation.

The mission of the Senate
and House investigations is al-
most identical: examine the
underlying evidence for the in-
telligence community’s Janu-
ary 2017 report that the high-
est levels of the Russian
government were involved in
directing electoral interference
that was intended to boost
Mr. Trump at the expense of
his Democratic rival, Hillary
Clinton.

Both panels are additionally
empowered to determine
whether anyone from Mr.
Trump’s campaign assisted

of San Francisco are suing
the administration over its
attempt to cut federal funds
to so-called sanctuary cities,
which decline to help federal
authorities find and deport
illegal immigrants.

T
he president’s decision
to withdraw from the
Paris climate accords,

and his tendency to dismiss
fears of global warming, cut
against the grain in Califor-
nia, home of some of the
country’s most environmen-
tally attuned citizens.

Republican efforts to undo
Obamacare also are an irri-
tant in a state that has

tended to strongly support
the law.

Add it all up, and a bad
situation for Republicans
could easily get worse.

Democrats already hold
both of California’s Senate
seats, its governorship, virtu-
ally all statewide offices and
39 of its 53 House seats.

Now even some of the 14
House seats California Re-
publicans hold are in jeop-
ardy in this year’s midterm
election, when control of
Congress will hang in the
balance. Half of those Repub-
lican incumbents come from
districts carried by Democrat
Hillary Clinton in the 2016

presidential contest.
The Cook Political Report

rates eight of the 14 House
districts Republicans hold as
highly competitive this year,
and calls three of them tos-
sups, meaning Democrats’
chances of seizing them are
roughly equal to the GOP’s
chances of retaining them.

In short, in a year in
which Democrats will be gun-
ning to take over 24 House
seats to win back control of
the House, California sits
atop their target list.

“These Republican incum-
bents are still in a very diffi-
cult position,” says Dan
Schnur, a former Republican

California Poses a Problem for GOP in 2018
political consultant who now
is a professor at the Univer-
sity of Southern California’s
Annenberg School of Com-
munication.

He wrote a piece in the
Los Angeles Times recently
asserting that California Re-
publicans “have been left
hanging by their national
party leadership, whose fo-
cus seems to be squarely on
the needs of their colleagues
in more conservative parts of
the country.”

The Los Angeles Lakers,
he noted, have more players
on their roster than Califor-
nia Republicans have repre-
sentatives in Congress.

M
r. Schnur thinks the
new tax cut, despite
provisions that are

problematic in California,
may prove a marginal benefit
to some of the California Re-
publicans, because it will
help energize the GOP base
and shift the focus of debate
toward economic issues and
away from the social issues
that separate many Califor-
nians from the national Re-
publican Party.

Still, he adds, “the biggest
challenge for these suburban
Republicans is more cultural
than it is legislative. They’re
a lot more uncomfortable
with Trump’s behavior than
they are with his policy
agenda.” Immigration, he
adds, looms as “the biggest
challenge for Republican in-
cumbents.”

Even if Republicans man-
age to hold their own in this
year’s midterm elections, the

state is likely to remain a
forbidding land for the GOP
in presidential politics.

It’s hard to believe now,
but California was, not so
long ago, a bedrock for Re-
publican presidential ambi-
tions. Its stash of electoral
votes “gave Republicans a
near lock on the presidency
in the 1970s and 1980s,”
notes the Almanac of Ameri-
can Politics.

That began turning in the
1990s. Among other factors,
Gov. Pete Wilson won re-
election while supporting
Proposition 187, a ballot mea-
sure designed to ban state
aid to illegal immigrants. Re-
publican fortunes among His-
panics began to decline, and
the party’s broader fortunes
followed suit.

By 2012, then-President
Barack Obama carried Cali-
fornia with 60% of the vote.
In 2016, Mrs. Clinton won
62% of the vote, and 900,000
more raw votes than did Mr.
Obama four years earlier.

Four of California’s coun-
ties switched from Republi-
can to Democratic in 2016,
including Orange County,
long a bastion of Republican
Party conservatives.

Orange County hadn’t
gone Democratic since the
time of Franklin Roosevelt.
Now two conservatives who
represent the county in Con-
gress, Reps. Dana Rohra-
bacher and Darrell Issa, are
among the House’s most im-
periled incumbents—and
were the two Californians
who voted against the just-
passed tax bill.

GOP Reps. Dana Rohrabacher, right, and Darrell Issa face tough contests in the 2018 midterm election.
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most populous state, home to
53 seats in the House of Rep-
resentatives, reservoir of 55
Electoral College votes—and
a growing political problem
for Republicans as the 2018
midterm election year dawns.

GOP fortunes have been
declining for the last two de-

cades in Cali-
fornia, a trend
that may be
accelerating.
The recently
passed tax-cut
bill, with its

limits on deductibility of
state and local taxes and
mortgage interest, seemed
almost designed to strike at
high-tax states with pricey
real estate such as California.

As a result, two of the 12
GOP House votes against the
measure came from Califor-
nia representatives, while
some of the state’s Republi-
cans who voted for the mea-
sure did so with misgivings.

Meanwhile, President Don-
ald Trump’s immigration pol-
icies are widely unpopular in
a state with a large popula-
tion of Hispanics and Asian-
Americans.

Both the state and the city

WASHINGTON—Chief Jus-
tice John Roberts said that the
federal judiciary would assess
its own policies for addressing
sexual harassment involving
judges and court employees,
joining a national reckoning
that, after exposing sordid ac-
tivity by Hollywood titans, su-
perstar journalists and elected
officials, claimed the career of
a prominent U.S. circuit judge.

“Events in recent months
have illuminated the depth of
the problem of sexual harass-
ment in the workplace, and
events in the past few weeks
have made clear that the judi-
cial branch is not immune,”
the chief justice wrote in his
annual report Sunday on the
judiciary, a veiled reference to
the December retirement of
Judge Alex Kozinski from the
Ninth U.S. Circuit Court of Ap-
peals following allegations
that he ogled and commented
explicitly on some female law
clerks, showed them pornogra-
phy and touched them inap-
propriately.

Judge Kozinski, 67 years
old, didn’t comment on every
allegation but apologized for a
“broad sense of humor and a
candid way of speaking” that,
unknown to him, had made
some feel uncomfortable.

Chief Justice Roberts said
he had asked James Duff, di-
rector of the Administrative
Office of the U.S. Courts, to
lead the review.

The Supreme Court itself
took no known action after
Justice Clarence Thomas was
publicly accused in 2016 of
groping a 23-year-old woman
in 1999. In an October 2016 ar-
ticle, the National Law Journal
reported the account of Moira
Smith, who said she had been
seated with Justice Thomas, at
the justice’s request, at a Falls
Church, Va., dinner honoring
her and other Truman Schol-
ars. Ms. Smith said that Jus-
tice Thomas touched her but-
tocks inappropriately several
times during the event.

“This claim is preposterous
and it never happened,” Jus-
tice Thomas said in response
to the National Law Journal
report. At the time and again
Sunday, a Supreme Court
spokeswoman declined to
comment when queried by The
Wall Street Journal.

Ms. Smith is vice president
and general counsel of a public
utility in Anchorage, Alaska,
the Enstar Natural Gas unit of
AltaGas Ltd., Calgary, Alberta.

BY JESS BRAVIN

Judiciary
To Review
Workplace
Policies

Russian efforts.
Mr. Trump has long denied

any collusion with Russia.
Moscow has denied interfering
in the election.

The Senate investigation is
being conducted almost en-
tirely by committee staff, with
the 17 senators that make up
the committee largely shut out
of interviews, according to
multiple people familiar with
the investigation.

The House investigation is
being driven much more by
the 22 members of the intelli-
gence committee—13 Republi-
cans and nine Democrats—who
have been intimately involved
in questioning witnesses and
reviewing documents.

WASHINGTON—As Con-
gress is set to return from the
holiday break, sharp differ-
ences have emerged over the
next steps in lawmakers’ in-
vestigations into the Trump
2016 campaign’s ties to Russia,
with Democrats pushing for
more investigative work and
Republicans seeking to bring
the probes to an end.

The chairmen of the two
GOP-run investigations—con-
ducted by the House and Sen-
ate intelligence committees—
have expressed confidence in
recent interviews that they are
in the home stretch of the in-
quiries. But Democrats on the
House panel complain they are
being denied the ability to call
key witnesses and obtain doc-
uments.

The House and Senate
probes, looking into whether
President Donald Trump or
any of his associates colluded
with Russia to tilt the 2016
elections, are being conducted
for public-accountability pur-
poses. Special counsel Robert
Mueller is leading a criminal
investigation into the same
matters. That probe has re-
turned several indictments and
guilty pleas, including one
early last month from Mike
Flynn, Mr. Trump’s former na-
tional security adviser.

The pace of the House
probe accelerated dramatically,
with two and sometimes three
interviews scheduled a day in
the final weeks of 2017, while
Senate investigators have only
a few dozen witnesses remain-
ing on their list after conduct-
ing more than 100 interviews.

Senate Intelligence Commit-
tee Chairman Richard Burr (R.,
N.C.) said he is expected to be
done with interviews in his in-
vestigation early in the year.

BY BYRON TAU

Parties Clash Over Congress’s Russia Probes

Senate Intelligence Committee Chairman Richard Burr, right, with Sen. Mark Warner, left, the panel’s top Democrat, in November.
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ful the congressman can win a
third term.

“The DCCC is pushing D.C.
insiders into communities like
the eighth district,” said Mr.
Sandler, referring to the Demo-
cratic Congressional Campaign
Committee. “But the people of
the eighth district know Mike
Bishop and his dedication to
serving and helping families
across the eighth district.”

On the campaign trail, Ms.
Slotkin focuses on raising
wages and bringing higher-
paying jobs to the district. She
is convinced voters backed Mr.
Trump because they are strug-
gling economically.

“What I say to people is I
don’t love the messenger that
you picked, but I get the mes-
sage,” she said.

At least a dozen former
aides and policy staff who
worked for President Barack
Obama have entered the mid-
term races, running for office
for the first time.

The Obama administration
alumni are part of a Demo-
cratic Party effort to take back
control of the House and cre-
ate a counter to President
Donald Trump’s efforts to roll
back Obama-era policies. In
many cases, these new candi-
dates are opposing GOP in-
cumbents who have been iden-
tified by House Democrats as
potentially vulnerable.

Brian Forde, former White
House technology adviser,
moved back to the Southern

BY NATALIE ANDREWS

Obama Administration Alums Eye ’18 Races

In many cases, these
new candidates are
opposing vulnerable
GOP incumbents.
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HONEST.COM
BABY | BEAUTY | HOME

Thanks for trusting us with what matters most.

Listen to your mother...
we do.

Can I just tell you guys how

much I love these wipes.

This isn't an ad, I'm just

really, really, really glad to

have these wipes.

I absolutely LOVE the laundry

detergent... my clothes have
never felt softer. My whites have
never [looked] whiter. I actually
got excited doing laundry...

“

”
@jeanettepadillavega

“

”
@melissamallis

Finally! Clean

beauty that actually

works for my

sensitive skin.

“

”
@jessicaalba

@reamaesherman

@the_eckburgs

”

My husband thinks I'm

weird because I'm obsessed

with cute diapers.
Thank you@honest for

making the cleanup a little
more bearable.

“

@petiteinsanities
The Good Housekeeping Seal only applies to the cleaning products shown.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

For p
er

so
nal,

 n
on-c

om
m

er
cia

l u
se

 o
nly.






A6 | Tuesday, January 2, 2018 * * THEWALL STREET JOURNAL.

Iranian President Hassan Rouhani spoke at a cabinet meeting in Tehran on Sunday.
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compared with a total €79.1
billion with China and Russia.

Since defeating far-right
National Front leader Marine
Le Pen in May’s election, Mr.
Macron has increasingly posi-
tioned himself as a foil to Mr.
Trump on the world stage.

In Moscow, Mr. Le Maire was
working to rekindle economic
ties that have been strained by
sanctions the EU imposed on
Russia in the wake of its 2014
annexation of Crimea.

France is the largest foreign
investor in Russia, and French

WORLD NEWS

French President Emmanuel
Macron plans to launch this
effort when he makes his first
visit to China in January and
attends the St. Petersburg In-
ternational Financial Con-
gress—Russia’s answer to the
World Economic Forum in Da-

vos, Switzerland—in May.
The sheer scale of France’s

trade with the U.S. and the
U.K., however, makes it diffi-
cult to replace with partners
to the east. Trade with the
U.S. and Britain totaled €119.5
billion ($142.8 billion) in 2016,

goes and Khamenei stays
nothing changes.”

While he is loyal to Mr.
Khamenei, Mr. Rouhani has long
played the role of a pragmatic
insider and more palatable op-
tion than his hard-line oppo-
nents. The prospect of gradual
change within Iran’s political
system helped propel him to a
second four-year term as presi-
dent by a wide margin in presi-
dential elections last year.

Hard-line opponents are re-
newing their criticism of Mr.
Rouhani’s leadership, while
trying to protect against polit-

critiques of Mr. Rouhani’s eco-
nomic management, but they
have grown increasingly into a
rebuke of the wider Islamic
governing system. The Iranian
system features an elected
president and parliament but
is dominated by Mr. Khamenei,
who has the final say on mat-
ters of state.

“The protesters have been
against Khamenei more than
Rouhani,” said Karim Sadjad-
pour, an expert on Iran at the
Carnegie Endowment for In-
ternational Peace in Washing-
ton. “They know if Rouhani

official said security forces
would be more serious in con-
trolling unrest going forward,
according to the semiofficial
Iranian Labor News Agency,
raising the specter of a more
severe crackdown.

Protesters were circulating
a call for nationwide strikes
on Telegram, a messaging app
widely used in Iran, poten-
tially deepening the crisis fac-
ing the regime.

The protests—the biggest in
Iran since demonstrations that
followed presidential elections
in 2009—initially centered on

at first in places outside the
capital before spreading there
over the weekend. The pro-
tests also have lacked a clear
leadership structure, making
their sudden appearance all
the more surprising to Tehran.

Police have arrested more
than 350 people since the un-
rest began on Thursday, ac-
cording to Iranian media. The
country’s Interior Ministry has
warned that violence and van-
dalism won’t be tolerated, but
those measures have so far
failed to deter protesters. On
Monday, an Interior Ministry

ical instability. Ebrahim Raisi,
the hard-line cleric who lost to
Mr. Rouhani in last year’s elec-
tion, posted on Twitter on Fri-
day that the government had
to prioritize lifting people’s
livelihoods, then followed on
Saturday with a warning that
enemies of the state were try-
ing to take advantage of eco-
nomic problems.

Mr. Rouhani has attempted
to address the unrest with a
conciliatory approach. He had
earlier said people had the
right to protest, but not to van-
dalize property. On Monday, he
acknowledged the protests ex-
posed some national ills.

“What has happened in the
last couple of days is on the
surface a threat which has to
be converted into an opportu-
nity to find out the deep causes
of the problems,” Mr. Rouhani
said, according to Mehr.

As president, Mr. Rouhani
has sought to revive Iran’s for-
tunes. He spearheaded 2015’s
nuclear deal, which removed
international sanctions that
held back Iran’s economy in
exchange for curbs on its dis-
puted nuclear program.

But with inflation and un-
employment still in double
digits, Mr. Rouhani has come
under fire. A poll in June by
the University of Maryland
found that about half of Irani-
ans thought the economy was
going in the wrong direction,
up from just 31% who had a
negative view in early 2016.

—Farnaz Fassihi
and Felicia Schwartz

contributed to this article.

plaints,” she said, declining to
give her last name. She called
Mr. Rouhani’s performance on
issues relevant to young Irani-
ans “very weak.”

Unrest spread on Monday
through central Tehran, where
security forces used tear gas
and shows of force to disperse
crowds, and unverified video
showed protests in other parts
of the country, including Sha-
degan, Abadan and Kangavar
in western Iran and Isfahan in
the center.

At least 12 protesters have
reportedly died since the dem-
onstrations began, and a police-
man was killed in Najafabad on
Monday, according to the semi-
official Mehr news agency. A
member of the Islamic Revolu-
tionary Guard Corps was also
killed during clashes near Is-
fahan by a shotgun blast, Mehr
reported Monday, without pro-
viding further details.

New U.S. sanctions could
target the Revolutionary
Guard Corps—a force answer-
able only to Iran’s Supreme
Leader Ayatollah Ali Khame-
nei—in an effort to avoid do-
ing economic harm to the Ira-
nians who are carrying out the
protests, U.S. officials said.

The Trump administration
is also lobbying nations to
support the right of Iranians
to carry out peaceful protests,
U.S. officials said.

The recent unrest erupted

ContinuedfromPageOne

TEHRAN

companies are the largest for-
eign employer, with nearly
170,000 staff. But France’s im-
ports from Russia shrank to
€5.54 billion in 2016 from
€10.23 billion in 2014, the year
sanctions were introduced. Ex-
ports fell to €4.89 billion from
€6.76 billion over the same pe-
riod.

Mr. Le Maire was in Mos-
cow to attend a meeting of the
CEFIC—a Franco-Russian in-
tergovernmental body that
promotes economic relations.

During the meeting, the two
countries agreed to begin
technical cooperation between
government experts and
French companies including
Electricité de France SA and
Total SA on renewable energy
and energy storage. Mr. Le
Maire also invited Russia to
cooperate on developing reus-
able launchers for satellites.

Mr. Le Maire said France and
Russia should work within the
sanctions to increase economic
cooperation and be ready for
the day they are lifted.

MOSCOW—France is losing
its appetite for trans-Atlantic
trade.

Economy and Finance Min-
ister Bruno Le Maire said in
an interview France was look-
ing to China and Russia to act
as a counterweight to increas-
ingly uncertain trade relations
with the U.S. and Britain.

The remarks are a sign of
how European powers are re-
assessing ties that have under-
pinned their economies since
the end of World War II follow-
ing the U.K.’s vote to leave the
European Union and the rise of
U.S. President Donald Trump
and his America First agenda.

“We are moving from a
world dominated by very exclu-
sive trans-Atlantic relations to-
ward a rebalancing,” Mr. Le
Maire told The Wall Street
Journal during a two-day trip
to Moscow in December. France
is aiming to build a trade “back-
bone” that runs from Europe to
Beijing via Moscow, he said.

BY WILLIAM HOROBIN

France Pursues Wider Trade Relationship With China and Russia

French trade with select countries, 2016

Looking East
France is seeking closer economic ties with Russia and China.

Note: €1 billion = $1.19 billion
Source: French customs office
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Sanctions began

U.S.-Europe Rift
Fuels Move to Seek
Additional Partners

The Macron government’s
move to broaden its trade hori-
zons is fueled by a growing rift
between Europe and Washing-
ton. In December, Economy and
Finance Minister Bruno Le
Maire and four other European
finance ministers wrote to
Treasury Secretary Steven
Mnuchin to voice concerns that
the overhaul of corporate-tax
law would give U.S. firms unfair
tax advantages and discourage
them from investing in Europe.

“The U.S. is a close ally and
Europe’s principal trading part-
ner, but we can clearly see the
difficulties,” Mr. Le Maire said.

He also criticized Washing-
ton for maintaining the threat of
“extraterritorial sanctions”—laws
that allow Washington to penal-
ize foreign companies with U.S.
operations for doing business in
Russia. The sanctions were pro-
posed by Congress but criticized
by President Donald Trump.

Such sanctions would turn
the U.S. into “the de facto gen-
darme of global trade,” Mr. Le
Maire said. “That is contrary to
our vision of a multilateral
global organization.”

—William Horobin

WASHINGTON—The Trump
administration is lobbying
countries world-wide to sup-
port Iranians’ right to peaceful
protest and is prepared to im-
pose fresh sanctions if Iran’s
government cracks down
forcefully on the demonstra-
tions spreading throughout
the country, U.S. officials said.

The new U.S. sanctions
would be imposed under exist-
ing authority to respond to
human-rights violations and
could be aimed at the Islamic
Revolutionary Guard Corps in
a bid to minimize doing eco-
nomic harm to the Iranians
carrying out the protests, the
officials added.

The developments add a
new and unexpected layer to
the complex relationship be-
tween the U.S. and Iran, which
had been radically shifted by
President Donald Trump’s
complaints about the nuclear
accord and Iran’s growing in-
fluence in the Middle East as
that of Islamic State declines.

President Donald Trump
tweeted “TIME FOR CHANGE!”
on Monday in strong support
of the Iranian demonstrators.
His administration’s outspoken
stance has ignited a broad de-
bate over how forcefully the
U.S. should respond to the
protests inside Iran and
whether expressions of Ameri-
can support for the demon-

strators would help or hurt
their cause.

“We are encouraging all na-
tions around the world to pub-
licly condemn the government
violence and to support the le-
gitimate, basic rights of those
protesting,” said Brian Hook,
the State Department’s direc-
tor of policy planning.

The Obama administration
was criticized for being slow
to show support for those
leading 2009 demonstrations.
Veterans of that administra-
tion say Mr. Trump’s vocal
support for the opposition
could backfire by enabling the
Iranian regime to portray dem-
onstrators as American agents.

“Instead of this being been
seen in Iran as an issue of the
regime ruining the economy
and not serving the people

well, it could be framed by the
Iranian government as the
United States seeking to de-
cide how Iranians should gov-
ern their country,” said Philip
Gordon, who served on Presi-
dent Barack Obama’s National
Security Council. “That fram-
ing is not helpful. “

Mr. Hook pushed back on
the notion that energetically
backing Iranians’ right to ex-
press their views would give
ammunition to the regime.

“It doesn’t matter what we
do, they will blame us,” he
said. “For us, this is not a com-
plicated question. We want to
take a position with moral
clarity and let the protesters
know they’re not alone.”

In an effort to mobilize in-
ternational support for its
stance, Trump administration

officials have been working on
a joint statement with the
U.K., France, Germany and It-
aly that would urge Iranian
authorities to respect their
citizens’ rights and not to use
violence against the protest-
ers. The Trump administration
is also eyeing action at the
United Nations in the coming
days, officials said.

The question of how to re-
spond to protests in Iran has
long been a policy challenge
for the U.S. In 2009, the
Obama administration was
caught off guard when mil-
lions of Iranians protested the
allegedly fraudulent re-elec-
tion of President Mahmoud
Ahmadinejad.

Some U.S. officials pressed
Mr. Obama to publicly back
the fledgling Green Move-

ment. But Mr. Obama, who
was involved in developing a
secret diplomatic outreach to
Supreme Leader Ayatollah Ali
Khamenei, was cautious.

Some experts said the
Trump administration was
right to speak out about the
current protests but said its
statements needed to be part
of a coordinated strategy.

“What’s needed are care-
fully crafted statements of sol-
idarity with the Iranian people
rather than freewheeling
tweets from Trump encourag-
ing protesters, which would be
counterproductive,” said Ka-
rim Sadjadpour, an expert on
Iran at the Carnegie Endow-
ment for International Peace.

“What the U.S. government
does, rather than says, is much
more important,” Mr. Sadjad-
pour added. “We should make
clear to companies and coun-
tries around the world that
those complicit in providing
Tehran the means and tech-
nology to inflict violence and a
communications blackout on
Iranian society will face cen-
sure from the U.S.”

Mark Dubowitz, the chief
executive officer of the Foun-
dation for Defense of Democ-
racies, a think tank that has
been sharply critical of the
Iranian government, said the
Iranian regime will try to
blame the U.S. for the protests
regardless of what action
Washington takes.

“Western governments
should make it clear that the re-
gime will be held responsible
and will pay a price for any
bloodshed,” Mr. Dubowitz said.

—Michael C. Bender
in Palm Beach, Fla.,

contributed to this article.

BY MICHAEL R. GORDON
AND FELICIA SCHWARTZ

U.S.Weighs New Sanctions on Iran
Trump officials urge
support for protests
amid concerns over
intensifying crackdown

An image from a video released by Iran’s Mehr News agency showing a Saturday protest in Tehran.
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Small, scattered protests fo-
cused on the economy have
been percolating in multiple
Iranian cities since September.
Crowds there gathered to
demonstrate against alleged
financial corruption, budget
allocations for religious insti-
tutions and the bankruptcy of
retirement funds.

Iranians had hoped Presi-
dent Hassan Rouhani’s admin-
istration and a nuclear deal
with other world powers would
end Iran’s isolation and lead to
foreign investment, jobs and
better purchasing power. While
the economy has improved, it
hasn’t done so fast enough.

On Thursday in the north-
east city of Mashhad, people
took to the streets to express
their anger over inflation and
what they said was Mr. Rou-
hani’s failure to deliver on his
promises of economic prosper-
ity. Unemployment is officially
reported to be around 12.5%
and inflation is nearly 10%.

News of the protest spread
on social-media apps. Within
hours, protests broke out in
other cities, such as Kerman-
shah, Isfahan and Tehran.

The demonstrations shifted
to demands the government
halt political oppression as the
middle class, student activists
and dissidents joined the
working class and labor
unions on the streets.

By Friday and Saturday, the
protests had spread, including
to cities such as Qom, the bed-
rock of Shiite clerical rule.

BY FARNAZ FASSIHI

Grievances
Grew From
Economy
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WORLD NEWSWORLD WATCH

CHINA

Factory Activity Slips
But Expansion Holds

An official gauge of Chinese
factory activity fell slightly in
December, but remained in ex-
pansion territory, reflecting again
the resilience of the world’s sec-
ond-largest economy.

The official manufacturing
purchasing managers index
slipped to 51.6, compared with
51.8 in November, government
data showed Sunday.

The index now has stayed
above the 50 mark that sepa-
rates an expansion of activity
from a contraction for 17
months.

The December reading
matched a median forecast of
51.6 by economists polled by
The Wall Street Journal.

The subindex measuring new
orders dropped to 53.4 from
53.6 in November, while the pro-
duction subindex fell to 54.0
from 54.3, the official data
showed. —Grace Zhu

GREECE

Asylum for Turk
Thrown Into Doubt

The government moved
quickly to block a grant of asy-
lum to one of eight Turkish mili-
tary officers who fled to Greece
after a failed coup attempt in
Turkey in July 2016.

The Greek prime minister’s
office said Saturday it had ap-
plied for an invalidation of the
asylum service’s decision.

Ankara had responded angrily
to the original decision to grant

the Turkish officer political asy-
lum, warning it could have “neg-
ative impacts” on the two coun-
tries’ already prickly relations.

“Greece has once again
showed that it is a country that
protects and embraces coup
plotters,” Turkey’s Foreign Minis-
try said in a statement.

The government’s application
to invalidate the asylum offer
will be heard by the Administra-
tive Appeals Court and then
could be challenged at the Coun-
cil of State, according to the of-
ficers’ lawyer, Omiros Zelios.

The eight junior officers
landed a military helicopter at an
airport in Greece a day after the
failed coup attempt in Turkey
and applied for asylum, arguing
their lives would be in danger
were they to return home.

—Nektaria Stamouli

NORTH KOREA

South Seized Ship
Over Oil Suspicions

South Korean authorities in
December seized a Panama-regis-
tered ship suspected of transfer-
ring oil to North Korea in viola-
tion of United Nations sanctions,
three Seoul government officials
said, weeks after South Korea
seized a Hong Kong-registered
ship for similar allegations.

Authorities said they aren’t
sure if the newly seized ship di-
rectly transferred oil to a North
Korean ship at sea, but suspect
oil “may have eventually gone
into” North Korea, said an official
at the port of Pyeongtaek, on
South Korea’s west coast, where
the ship is being detained.

—Andrew Jeong

Pyongyang was willing to en-
gage in talks with South Ko-
rea, saying the North would be
open to sending a delegation
to next month’s Winter Olym-
pics in Pyeongchang, a ski re-
sort in the South.

“We truly wish the South a
successful Olympics,” he said.

But he appeared to condi-
tion North Korea’s Olympic
participation on a halt to an-
nual military exercises con-
ducted by the U.S. and South
Korea in March and April, say-
ing that “the South must stop
practices for a nuclear war in-
volving foreign powers.”

Mr. Kim’s comments came
just weeks after South Korean
President Moon Jae-in asked
U.S. officials to consider post-
poning the annual exercises so
that they wouldn’t overlap
with the Paralympic Games,
which follow the Olympic
Games. They end on March 18.

Later Monday, a spokesman
for South Korea’s presidential
Blue House released a state-
ment welcoming Mr. Kim’s
proposal to discuss sending a
North Korean delegation to
the Olympic Games. “The Blue
House has said the South is
ready to meet the North with-

out limits on the timing,
venue, and method of talks,”
the statement said.

Analysts said the new year
address puts South Korea and
the U.S. in awkward positions.

“The North mentioned
nothing about giving up its
nukes. But they said they’re
willing to attend the Winter
Olympics,” said Kim Dong-yub,
professor of security studies
at the Institute for Far Eastern
Studies, a think tank at Kyung-
nam University. South Korea
can’t ignore the North’s olive

branch, but risks hurting rela-
tions with the U.S. if it acts
alone, Mr. Kim added.

Lee Jong-seok, a former se-
nior South Korean government
official, said the U.S. also faces
a dilemma. The U.S. can’t take
unilateral action if South Ko-
rea initiates talks with the

North, while the U.S. can’t ig-
nore that the North renewed
threats on the U.S. and didn’t
say anything hinting it was
willing to abandon its nuclear
weapons, Mr. Lee said.

The North Korean leaders’
Jan. 1 message, a tradition
that goes back decades, is
parsed each year by experts
searching for indications of
possible policy shifts by
Pyongyang.

During last year’s speech,
Mr. Kim said North Korea was
preparing for its first-ever test
launch of an intercontinental
ballistic missile. U.S. President
Donald Trump, who hadn’t
been inaugurated at that
point, retorted that “it won’t
happen.” But the North carried
out its first two test launches
in July, followed by a third,
more powerful ICBM launch in
November.

In this year’s speech, Mr.
Kim hinted at the toll that in-
ternational sanctions were
taking on the country, saying
the North’s economy had en-
countered “unprecedented im-
pediments” in 2017. He
stressed the need to improve
the country’s energy infra-
structure.

BY ANDREW JEONG

Kim Asserts Weapons Prowess
South Koreans watch Kim Jong Un’s televised address. Mr. Kim said his country would maintain nuclear counterattack capabilities.
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In New Year speech,
North Korean leader
cautions U.S., makes
a gesture to South.

demonstrations against
China’s expansion into waters
also claimed by Vietnam.

“The government worries
that one day all these different
protests will come together in
one campaign against them,”
said Mr. Tuyen, who says he is
regularly tailed by police and
closely monitored. Govern-
ment officials didn’t respond
to requests to comment.

Vietnam has instructed
businesses to boycott Face-
book and Google’s YouTube as
part of government efforts to
encourage the companies to
respond more quickly to its re-
quests to remove critical con-
tent. A draft law requiring
firms such as Facebook and
YouTube to set up representa-
tive offices and provide expen-
sive new server systems
in-country would make it eas-
ier for the state to pressure
social-media platforms.

As the pressure mounts,
Vietnamese activists are urg-
ing tech companies to stand
against what they say are at-
tempts to limit free speech.

“We need you to guarantee
that you will protect the only
space where people in Viet-
nam can speak freely,” said Do
Nguyen Mai Khoi, a singer and
government critic.

“You have a social responsi-
bility to do this,” she said.

TIBER PLUNGE: Following a tradition, Marco Fois dives from
Cavour Bridge in Rome to celebrate the arrival of the new year.
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SEOUL—North Korean
leader Kim Jong Un said in a
speech Monday that Pyong-
yang had completed its nu-
clear-weapons program, which
could reach any point in the
continental U.S., though it ex-
tended an apparent olive
branch to South Korea, poten-
tially putting the two allies in
an awkward position.

Mr. Kim said “a nuclear
button is always on the desk
of my office,” during an an-
nual televised New Year’s ad-
dress. He called on Washing-
ton to acknowledge that North
Korea had weapons that could
deter any military attack from
the U.S.

“The United States can
never fight a war against me
and our state,” said a husky
voiced Mr. Kim, who was
wearing a gray Western suit.

He said the North should
accelerate mass production of
nuclear warheads and ballistic
rockets “whose power and
credibility are assured” while
“maintaining nuclear counter-
attack capabilities at all
times” in the new year.

Mr. Kim also suggested that

HANOI—On Christmas Day,
Vietnam’s army unveiled its
latest answer to the question
of how to police the internet:
a new, 10,000-strong cyber
unit to trawl the web and
counter any “wrongful opin-
ions” about the communist
state’s government.

Vietnamese leaders have
wrestled with the web for
years, nervous about the chaos
they say the internet can un-
leash. The country’s president
this summer warned that ru-
mors and innuendo could
weaken the foundations of the
state.

Yet tens of thousands of
small businesses rely on Face-
book and other social-media
platforms to reach their cus-
tomers. Lobby groups warn
that restricting access to the
internet could damage one of
Asia’s fastest-growing econo-
mies, which the government
says grew 6.8% in 2017, the
fastest pace in a decade.

“As many forces and coun-
tries are talking about a real
war in cyberspace, [Vietnam]
should also stand ready to
fight against wrongful views
in every second, minute and
hour,” Gen. Nguyen Trong
Nghia said Monday as he an-
nounced the new program, ac-
cording to state media.

The Force 47 cyber unit,
tasked with rebutting govern-
ment critics on Facebook and
elsewhere, reinforces Hanoi’s
efforts to rein in the internet.

Recently, the country has in-
creased the penalties for any-
one using Facebook as a plat-
form to attack the government.
In November, a young blogger
was given a seven-year prison
sentence for “spreading propa-
ganda against the state,” while
a well-known environmentalist,
Nguyen Ngoc Nhu Quynh, was
handed a 10-year sentence on
the same charges in June.

Amnesty International says
Vietnam is holding at least 80
political prisoners. Internet
security firms Volexity and
FireEye says hackers allegedly
aligned with Hanoi have in-
stalled malware on antigov-

BY JAMES HOOKWAY

Vietnam Mobilizes New Unit
To View, Curb Opinion onWeb

Dissident Do Nguyen Mai Khoi speaks from a window of her home.
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ernment websites to track who
visits them. Vietnam’s govern-
ment previously has denied in-
volvement in cyberattacks.

Dissidents worry that more
measures are coming. Nguyen
Anh Tuyen, a translator and
blogger, described how the
government is growing anx-
ious over the spread of what
he calls microprotests, orga-
nized through social media.
These range from campaigns
to stop Hanoi’s city govern-
ment cutting down trees to

Growing Network
Social media users by
country/region
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*Indonesia, Malaysia, Philippines, Singapore,
Thailand and Vietnam; Note: Estimates for
2017, forecasts for 2018–2020
Source: eMarketer
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A Caterpillar facility in Morton, Ill. Many foreign parts orders are shipped from Morton, but profits flow through Switzerland.
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Cumulative taxes paid since 1999

The Taxman Cometh
Caterpillar has paid more than $17 billion in income taxes since 1999
but faces a potential $2 billion tax bill from the IRS.

Sources: FactSet; the company THEWALL STREET JOURNAL.
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Cole and Marmalade with their cardboard gingerbread house.
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posts and pet houses in favor
of empty e-commerce contain-
ers. To perfect the art of the
cardboard box cat castle, there
is a cottage industry of You-
Tube training videos, library
seminars, books and blogs.

Chris Poole, who used to
work as a media producer at
Big Cat Rescue, a sanctuary
for exotic cats in Tampa, Fla.,

now works full time on videos
and social-media content de-
veloped around his cats, Cole
and Marmalade.

In December, he and his
wife posted a video to You-
Tube showing their nearly
700,000 followers how to
make a giant, multiroom gin-
gerbread house from leftover
online shopping boxes and

woman declined to comment,
but the company has said the
tax changes would help Amer-
ican manufacturers compete
in foreign countries and gain
more access to cash there.

Caterpillar’s own regula-
tory filings indicate it shaved
more than $1 billion from its
taxes from 2012 to 2016, due
in large part to the Swiss sub-
sidiary. The total is roughly
equal to Caterpillar’s net in-
come in the third quarter.

Under federal law, any tax
shelter must have “economic
substance,” or a legitimate
business purpose for entering
into it, and can’t simply be to
avoid taxes. Caterpillar has
never wavered from its posi-
tion that the Swiss subsidiary
is perfectly legal, even though
some employees raised
doubts internally.

A senior person in Cater-
pillar’s management in the
early 2000s recalls asking
colleagues at the time how it
planned to bring profits that
were piling up in Switzerland
back home without paying
U.S. taxes on them. He says
he didn’t get any clear an-
swers.

“It was pretty obviously
just a tax initiative,” he says.
Caterpillar wouldn’t comment
on his recollections.

The anonymous letter ar-
rived in May 2004. It was
from someone who claimed to
work in Caterpillar’s tax de-
partment. “If there is no inde-
pendent investigation or if
there is any retribution, I will
go to the Internal Revenue
Service,” the writer told
James Owens, then Caterpil-
lar’s chief executive.

Robin Beran, Caterpillar’s
director of taxation at the
time, responded in a memo to
Mr. Owens that the allega-
tions were “simply untrue,”
adding that the letter writer
was “very misinformed.”

“The basic operations of
Caterpillar SARL are no dif-
ferent than any other valid
and legal partnership operat-
ing anywhere in the world,”
Mr. Beran added. “Great care
has been taken to ensure Cat-
erpillar’s operations are con-
sistent with Switzerland’s
laws and any applicable U.S.

and international tax laws.”
The letter and memo were

publicly disclosed in 2014 by
the U.S. Senate’s Permanent
Subcommittee on Investiga-
tions, which examined the
Swiss subsidiary and tax ar-
rangements at numerous
companies. Caterpillar de-
clined to comment on the
memo. Mr. Owens retired in
2010.

Geneva office
More than 50 years ago,

Caterpillar began using its
Geneva office to help expand
the company’s international
dealer network.

After Caterpillar SARL was
formed in 1999, the subsidiary
took legal title over replace-
ment parts made by outside
companies, eliminating the
U.S.-based parent company
from the supply chain. Cater-
pillar has said the company
was an unnecessary link in
that supply chain.

By 2005, Caterpillar’s cash
level in Switzerland was
growing by about $70 million
a month, according to an
email written by Mr. Beran
and released by Senate inves-
tigators.

In 2008, Caterpillar tax-de-
partment employee Daniel
Schlicksup, who had worked
in Geneva, questioned in an
internal memo whether the
Swiss strategy complied with

federal case law or require-
ments of the Sarbanes-Oxley
Act, enacted after accounting
scandals at Enron Corp. and
WorldCom Inc.

According to documents in
a lawsuit Mr. Schlicksup filed
against Caterpillar in 2009, he
also told Mr. Beran in a memo
that the Swiss tax plan lacked
economic substance and was
“the pink elephant issue
worth a billion dollars on the
balance sheet.” Mr. Schlicksup
said he got no response.

He alleged that he was de-
moted and reassigned as ret-
ribution for speaking up
about Caterpillar SARL. Cat-
erpillar denied the allegations
and settled the suit in 2012
for an undisclosed amount.
Through his lawyers, Mr.
Schlicksup declined to com-
ment.

In 2014, a report issued by
the Senate subcommittee said
Caterpillar deferred or
avoided paying $2.4 billion of
taxes as a result of the re-
structuring.

At a subcommittee hearing,
Caterpillar and longtime audi-
tor PricewaterhouseCoopers
LLP, which helped put the
Swiss tax plan in place, de-
fended their work to cut Cat-
erpillar’s tax bill. But they
were confronted with some
embarrassing emails.

PwC tax partner Thomas
Quinn wrote in 2008 that tax
consultants at PwC would

have to “do some dancing” to
comply with looming IRS rule
changes related to U.S. tax ex-
emption.

Steven Williams, a PwC
managing director, replied:
“What the heck. We’ll all be
retired when this comes up
on audit.”

At the hearing, Mr. Quinn
told lawmakers he had used a
“poor choice of words.” Mr.
Williams said his reply was an
“inappropriate use of words
in an attempt at humor.” Mr.
Williams declined to comment
for this article, and Mr. Quinn
didn’t respond to requests for
comment.

The subcommittee’s report
concluded PwC had a poten-
tial conflict of interest as Cat-
erpillar’s auditor because PwC
was essentially auditing its
own tax advice. A PwC
spokeswoman says it has
“maintained its independence
with respect to Caterpillar at
all times” and has complied
with all applicable auditing
rules. PwC still is Caterpillar’s
auditor.

Senate investigators said
Caterpillar had allocated
more than $8 billion in prof-
its from parts sales outside
the U.S. to the Swiss subsid-
iary. Documents released by
the subcommittee cite an IRS
letter to Caterpillar in 2013
that denounced the use of
Caterpillar SARL as an “abu-
sive corporate tax shelter.”

Caterpillar was as adamant
about its innocence then as it
is now. “We pay everything
we owe,” Julie Lagacy, Cater-
pillar’s vice president for fi-
nancial services, told lawmak-
ers. She is now the company’s
chief information officer.

The tax strategy also has
been examined by the Securi-
ties and Exchange Commis-
sion, which sought records
about loans and product ship-
ments between the Swiss unit
and the parent company, ac-
cording to documents ob-
tained by The Wall Street
Journal through a public-re-
cords request. The SEC also
sought information about
cash repatriation, the docu-
ments show.

The SEC accumulated two
boxes of documents and 1.9

gigabytes of electronic re-
cords but ended its investiga-
tion in 2015 without pursuing
enforcement action, according
to the documents.

The Public Company Ac-
counting Oversight Board has
examined whether PwC’s dual
role as auditor and tax ad-
viser was a conflict of inter-
est. The audit regulator de-
clined to comment on the
status or outcome of its in-
quiry.

Caterpillar also got a sub-
poena from a federal grand
jury in Illinois seeking finan-
cial information about its U.S.
and foreign subsidiaries, ac-
cording to securities filings
by the company.

On March 2, agents from
the Commerce Department’s
Office of Export Enforcement,
the IRS’s criminal division
and the Federal Deposit In-
surance Corp.’s inspector gen-
eral’s office raided Caterpil-
lar’s headquarters in Peoria,
Ill., its parts warehouse in
nearby Morton and a data
center. Caterpillar has since
moved its headquarters to
Deerfield, Ill., a suburb of Chi-
cago.

Federal raid
The searches lasted all

night and into the next day.
Agents were looking for infor-
mation related to export data
Caterpillar is required to sub-
mit to the government when
it ships outside the U.S.

People familiar with the
matter say investigators iden-
tified before the raid numer-
ous instances in which they
believe Caterpillar might have
failed to file the required
data. Search warrants re-
viewed by the Journal indi-
cate the raid was focused
largely on the Swiss unit.

Agents also seized docu-
ments from PwC’s work site
at the former headquarters in
Peoria, according to a person
familiar with the situation.

“I’m sorry that we had to
experience this today,” Mr.
Umpleby, Caterpillar’s chief
executive, said in an internal
memo to employees. He called
Caterpillar an “honorable
company.”

As part of its investigation,
the FDIC’s inspector general
commissioned a report by
Dartmouth College professor
Leslie Robinson, who con-
cluded Caterpillar had en-
gaged in tax and accounting
fraud, according to a person
familiar with the report. It
hasn’t been publicly released.

The report was based on
publicly available financial in-
formation and nonpublic wire
transfers, and it examined
whether Caterpillar restruc-
tured Swiss cash into loans
between its foreign subsidiar-
ies and U.S. operations to off-
set a cash-flow deficit in the
U.S., the person familiar with
the report says.

Caterpillar wouldn’t com-
ment on the report but has
privately criticized its as-
sumptions and conclusions,
according to people familiar
with the matter. Caterpillar
also has hired Obama admin-
istration tax official Stephen
Shay and at least one other
expert to defend the com-
pany’s position.

—Richard Rubin
and Aruna Viswanatha

contributed to this article.

amounts paid on profits from
parts sales made through the
Swiss unit, called Caterpillar
SARL. The raids in March, led
by the Commerce Depart-
ment, were a sign of an inten-
sifying criminal investigation
into the company’s taxes and
exports.

No civil or criminal charges
have been filed against Cater-
pillar or anyone at the com-
pany. A company spokes-
woman says it “believes its
tax position is right” and is
“in the process of responding
to the government’s con-
cerns.”

“We’re a values-based
company,” says Caterpillar
Chief Executive Jim Umpleby,
who moved into the top job at
the start of 2017. “We’re co-
operating, and we’re hopeful
that that issue will be re-
solved in an expeditious man-
ner.”

The tax troubles clash with
Caterpillar’s history as an
American manufacturing icon.
Caterpillar machinery helped
build the Hoover Dam, Golden
Gate Bridge and U.S. inter-
state highway system. The
company supplied equipment
for the Allied effort in World
War II and the Apollo 11 moon
mission.

They also are a distraction
from efforts to boost profit
margins following four con-
secutive years of declining
revenue, waves of layoffs and
factory closings. Caterpillar
was hurt by turmoil in con-
struction and mining markets
around the world, many of
which are now rebounding.

The outcome could influ-
ence how U.S. companies
structure their businesses to
lower tax bills. The use of tax-
avoidance strategies has been
widespread since the late
1990s, including shell corpo-
rations and so-called tax in-
versions. American companies
are keeping more than $2 tril-
lion of profits overseas rather

than at home, where they
would be required to pay 21%
under the new tax law signed
by President Donald Trump in
December.

The new law cuts the U.S.
corporate tax rate from 35%
and provides companies with
a one-time tax cut on earn-
ings and cash held outside the
U.S. The aim is to persuade
companies to bring back
those profits.

Even with those changes,
companies still have an incen-
tive to book profits in lower-
tax foreign countries and
keep the money there, says
Elise Bean, who oversaw a
Senate subcommittee’s inves-
tigation of the Swiss subsid-
iary.

“The tax bill won’t cause
Caterpillar to close up shop in
Switzerland, just the oppo-
site,” she says.

The Caterpillar spokes-

ContinuedfromPageOne

TAXES

‘We’re a values-
based company,’ says
Jim Umpleby, the
CEO of Caterpillar.

BOXES
fairs. Peter Luha, a guitarist
and singer, posted a do-it-
yourself video on how to cre-
ate a foot drum out of card-
board, which he used in
performances.

Even packaging pros have
projects on the side. Interna-
tional Paper Co. spokesman
Tom Ryan says his wife uses
leftover boxes to line their
garden as a way to prevent
weeds. Sealed Air Corp.,
maker of Bubble Wrap, main-
tains an Instagram feed of re-
purposed material, including
children’s art of stuffed, smil-
ing clouds raining Bubble
Wrap raindrops and a volumi-
nous clear, plastic dress.

Amazon says it has been
working to reduce packaging
but doesn’t mind customers
coming up with uses for what
it can’t cut back on. Amazon’s
Director of Customer Packag-
ing Experience, Kim Houchens,
says she frequently hears of
creative uses for the com-
pany’s boxes. “There’s far
more than just cats,” she adds.

But few have benefited
more from the cardboard
bounty than cats, which fre-
quently shun toys, scratching

ContinuedfromPageOne

some heavy-duty cartons from
Home Depot. After cutting out
doors and windows and hot
glue-gunning the structure to-
gether, they used paper plates
and halves of plastic Easter
egg shells to create a candy ef-
fect for the roof. They used
red and white wrapping paper
to decorate cardboard posts
and wallpaper the inside.

The gingerbread house, in
their living room, replaces the
couple’s traditional holiday
decorations, which the cat de-
stroys by climbing on and eat-
ing, says Mr. Poole. “Marma-
lade is the reason we can’t
have a Christmas tree any-
more,” he says.

Mr. Poole says cats like the
smell of cardboard in part be-
cause it is made from trees.
The material is also handy for
indoor pets who want to rub
and scratch, and curling up in
a box can help a cat feel pro-
tected and warm.

The feline love for card-
board has scientific backing. A
study published in 2014 found
that cats arriving at a Dutch
animal shelter and given a box
were able to better cope with
stress and acclimate more
quickly, according to the Ap-
plied Animal Behaviour Sci-
ence journal.

Laura Peden says the 3-foot
tall, four-room fortress she

built has helped calm down
her 1-year-old Bengal, Todo.
She and her husband taped to-
gether four brown and purple
boxes from Chewy.com, left
over from their litter, cat food
and cat treat orders, and
added a big white tube run-
ning out the front for Todo to
crawl through. Todo climbs,
perches and guards her terri-
tory—all important qualities
for the breed.

“She’s high energy, and we
were desperate,” adds Ms.
Peden, describing Todo as “ba-
sically a dog and toddler in
one.”

The Memphis, Tenn., resi-
dent also attached string to
the walls inside for clawing
and taped a sign out front
with their cat’s name: “Todo’s
House.”

“The only issue is that she
wants to pull the tape” hold-
ing the structure together, Ms.
Peden adds.

Morgan McBride of Charles-
ton, S.C., the owner of a cat
named Bear, constructed a
two-story castle out of two
brown Amazon boxes, com-
plete with pink and yellow
paw-printed flags. The top
story is cut out like a turret,
with Amazon’s black and blue
tape advertising its Prime
membership service marking
each peak.

“I like making things
pretty,” Ms. McBride says. “I
think that most cat stuff is re-
ally ugly, so the idea of mak-
ing something cute really ap-
pealed to me.”

The Spokane Public Library
in Spokane, Wash., held “Build
Your Cat a Castle” events at
two of its branches late last
year as a way to whittle down
its mountain of book and sup-
ply-order boxes. Librarian
Cathy Bakken says the idea
was “an instant click” when
she saw a recently released
book titled “Cat Castles: 20
Cardboard Habitats You Can
Build Yourself,” on the returns
cart.

For the classes, Ms. Bakken
put together a slide presenta-
tion with some of the ideas
from the book, accompanied
by pictures. One man crafted a
“Yellow Submarine,” with a
porthole opening and a paper-
towel tube periscope. Two
youngsters made a cat castle
with a working drawbridge.
More than 50 people attended
the two events, and Ms. Bak-
ken is planning two more for
this year.

“People can build these
things for their small dogs,
but I think there’s just this in-
nate love for cats,” she says,
“even though they don’t seem
to give us hugs back.”

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.

For p
er

so
nal,

 n
on-c

om
m

er
cia

l u
se

 o
nly.






THEWALL STREET JOURNAL. * * Tuesday, January 2, 2018 | A8A

Mayor Bill de Blasio was
sworn in for a second term on
New Year’s Day, in a ceremony
that brought Vermont Sen. Ber-
nie Sanders to lower Manhattan
to promote their shared prom-
ises to fight income inequality.

Mr. Sanders, an Indepen-
dent, administered the oath of
office on the steps of City Hall,
praising the Democratic mayor
for making New York “one of
the most progressive cities” in
the U.S.

Puffing white clouds of
breath in the 16-degree air, the
senator joked that “by Ver-

ing the box, two of the main
offenses that slow down traf-
fic,” said the spokesman, Aus-
tin Finan.

Proponents of congestion
pricing say it would increase
average traffic speeds in the
city while providing as much
as $1 billion annually for the
subway, which carries about
5.7 million passengers on an
average weekday.

This summer, following
years of declining service and
a string of high-profile disrup-
tions, the MTA launched an
$836 million plan to restore
and modernize the subway.
The plan relies upon the hiring
of thousands of subway work-
ers, which will strain the au-
thority’s finances for years.

At the time, Mr. Cuomo said
that congestion pricing’s “time
has come.” Mr. de Blasio says
he favors an income tax on the
city’s highest earners to fund
the MTA.

“In a choice between fund-
ing public transit by taxing
millionaires or by taxing work-
ing and middle-class people
from the boroughs, there’s no
question where the mayor
stands,” said Freddi Goldstein,
a spokeswoman for the mayor.
“If the governor comes up with
a new plan that isn’t regres-
sive, we’d love to review it.

Asked about Mr. de Blasio’s
latest response to Mr. Cuomo’s
support for congestion pricing,
a spokesman for the governor
said: “The mayor’s idea isn’t

Budget Concerns
Politicians in Albany are

preparing to contend with a
$4 billion budget deficit, one
of the biggest financial hurdles
to emerge since Mr. Cuomo
took office seven years ago.

Lawmakers in both parties
are concerned about how the
recently passed federal tax bill
will affect New York home-
owners, and how other changes
coming out of Washington
might affect state receipts.

There is little appetite for
raising taxes, lawmakers said.

2020 Presidential Vote
With Mr. Cuomo and Demo-

cratic New York Sen. Kirsten
Gillibrand up for re-election in
2018, speculation is swirling
that one or both may run for
president in 2020. Both have
said their focus is on 2018, but
national and local observers
will be watching closely for
how they fare at the polls and
if their messages resonate.

Albany on Trial
Just two weeks after Mr.

Cuomo starts the session with
his State of the State speech,
the trial of his former top
aide, Joseph Percoco, is sched-
uled to begin in Manhattan.

Mr. Percoco, who has
pleaded not guilty, is charged
with securing state contracts
for companies in exchange for
bribes. Because Mr. Percoco
was so close to Mr. Cuomo—
the governor has referred to
him as his brother—and the
charges center around state
programs, lawmakers expect
Albany itself to come under
examination.

After Mr. Percoco’s case, a
former Cuomo economic-de-
velopment adviser goes on
trial concerning allegations of
bid-rigging state projects. The
former leaders of the state
Legislature—Sheldon Silver
and Dean Skelos—also are set
for retrials in 2018 over cor-
ruption convictions that cost
them their seats but have
since been overturned.

Corruption trials. Presiden-
tial intrigue. A plan to flip the
Senate.

Albany’s 2018 legislative
session, which starts Wednes-
day and continues until June, is
set to be a messy one, said New
York lawmakers, aides and ana-
lysts.

“It’s going to be like no ses-
sion I’ve ever had,” said As-
semblyman Daniel O’Donnell, a
Democrat who has represented
Manhattan since 2003.

Raising the stakes, all 213
legislators and Democratic
Gov. Andrew Cuomo are up for
re-election in 2018. Here are
some of the issues set to com-
plicate the next few months at
New York’s state Capitol.

Senate Control
Warring Democratic factions

in the state Senate recently
struck a deal to reconcile and
form a majority if the party
wins a coming special election.

That could hand Democrats
full control of the state Legisla-
ture midway through the ses-
sion—they already hold a ma-
jority in the Assembly—but
lawmakers are hedging their
bets after a year of intraparty
friction.

“I’m taking it one step at a
time,” said Sen. Jeff Klein, a
Bronx lawmaker who leads a
faction of Democrats who are
key to the unity deal.

Sen. John Flanagan, the Re-
publican majority leader allied
with Mr. Klein’s group, dis-
missed the notion that deal
would stick and thus disem-
power him.

“I’m confident whether it’s
January 2nd or June 2nd, we
will be presiding over the Sen-
ate,” he said.

#MeToo
A recent lawsuit brought by

a state employee charging a
former top Cuomo aide with
sexual assault has brought the
national wave of concerns
about sexual misconduct to Al-
bany’s doorstep. The former
aide has denied assaulting the
employee.

Now lawmakers on both
sides of the aisle are planning
proposals to confront sexual
misconduct in government.
Mr. Cuomo has said he plans
to address the issue in more
detail at his State of the State
address, scheduled for
Wednesday in Albany.

“If there’s anything the
state should have learned from
prior cases it is to take allega-
tions seriously and not be dis-
missive of them,” said Assem-
blywoman Nily Rozic, a
Queens Democrat.

BY MIKE VILENSKY

Lawmakers Brace
For Difficult Issues
AndThornyPolitics

Gov. Cuomo will give his State
of the State on Wednesday.

serious and legislative leaders
called it dead on arrival. The
governor has been clear we
need to reduce gridlock, cut
emissions and fund mass tran-
sit, which is why he empaneled
Fix NYC to explore all options
that could accomplish these
goals.”

The panel includes Sam
Schwartz, a proponent of Move
NY, a congestion-pricing op-
tion that rose out of former
Mayor Michael Bloomberg’s
plan for congestion pricing,
which died in the state legisla-
ture in 2008. Move NY pro-
poses tolls on free East River
crossings and reducing by
nearly half tolls on crossings
such as the Verrazano-Narrows
Bridge. It also proposes a sur-
charge on taxis, black cars and
app-based services based on
time and distance in Manhat-
tan south of 96th Street.

Mr. Cuomo may have a
tough time pushing the con-
gestion pricing plan through
the state Legislature, where
lawmakers in both parties said
they were concerned about the
idea.

Assemblyman Daniel O’Don-
nell, a Democrat, said a plan
could push more congestion
and pollution into neighbor-
hoods, like his Harlem-area
district, that sit just outside a
higher-priced zone.

Senate Majority Leader
John Flanagan, a Republican
from Long Island, said the city
should be on the hook for
funding subways: “I don’t think
that’s unreasonable,” he said.

Sen. Jeff Klein, a Democrat
who represents the Bronx, said
he is awaiting more informa-
tion on the plan but added he
is “hopeful it doesn’t create
new tolls.”

With New York’s streets
clogged by traffic and its sub-
way system struggling with
delays, proponents of a so-
called congestion charge on
vehicles in Manhattan see new
momentum for their cause in
2018.

Gov. Andrew Cuomo, during
his annual State of the State
address on Wednesday, is ex-
pected to endorse a plan that
would charge motorists to en-
ter Manhattan’s central busi-
ness district.

Details may not be released
until later in the year, accord-
ing to people familiar with the
plan’s development. Conges-
tion pricing faces significant
political hurdles and, even
with support, could take years
to set up.

The people familiar with the
discussions say that establish-
ing a fee for vehicles entering
Manhattan’s business district
south of 60th Street is one of a
menu of options Mr. Cuomo is
considering as he attempts to
raise revenue for the city’s be-
leaguered subway.

Options include a surcharge
on app-based services such as
Uber and Lyft, increasing a 50-
cent surcharge on taxi fares
that goes to the Metropolitan
Transportation Authority,
which runs the subway, and
encouraging the city to better
enforce traffic regulations.

A spokesman for Mayor Bill
de Blasio said the city has al-
ready stepped up traffic en-
forcement as part of a plan
launched last year to reduce
congestion.

“Ticket numbers are up for
both double parking and block-

BY PAUL BERGER
AND MIKE VILENSKY

Lines Drawn Over Congestion Fees
Gov. Cuomo is ready to endorse a plan to ease gridlock in Manhattan by charging motorists to enter the borough’s central business district.
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Despite Traffic Drop,
Gridlock Is Worse

New York Gov. Andrew
Cuomo in October convened a
panel, Fix NYC, which included
transit specialists and commu-
nity leaders, to study how to re-
duce congestion in New York
City and how to find dedicated
funds for the MTA.

Members of the panel noted
that congestion issues facing the
city today are much different
than they were 10 years ago.

The number of vehicles en-
tering Manhattan on a typical
weekday has fallen during the
past decade. Yet, in the past five
years, average speeds in Mid-
town have dropped to 4.7 miles
an hour from 6.5 mph.

Bruce Schaller, a former city
transportation official, published
a report in December that found

congestion was caused by many
factors, including increases in
employment, tourism and con-
struction.

Mr. Schaller singled out the
swift rise of app-based services,
such as Uber and Lyft, as a
prime contributor to congestion.
More than 68,000 app-based
vehicles are licensed in the city,
dwarfing the 13,600 licensed yel-
low taxis.

App-based services already
pay an 8.875% sales tax on
rides. Most of that money is di-
vided between the city and the
state. Uber opposes an addi-
tional surcharge, though it sup-
ports congestion pricing.

“Uber believes a new transit-
tax system should fully fund
mass transit by setting fees
based on how crowded the
roads are, not the type of vehi-
cle people are traveling in,” said
Alix Anfang, an Uber spokes-
woman.

mont standards, this is a
warm and pleasant afternoon.”

Mr. Sanders railed against
efforts by the Republican-con-
trolled federal government to
roll back environmental regula-
tions, health-care coverage and
legal protections for young im-
migrants brought here by par-
ents without documentation. He
praised New York City leaders
for going in the other direction.

“What Mayor de Blasio and
his administration understand
is that in this country, in the
home of Ellis Island, our job is
to bring people together with
love and compassion and to end
the divisions and the attacks

that are taking place,” he said.
Mr. de Blasio, 56 years old,

heads into a second four-year
term boasting a decline in ma-
jor crimes and the expansion
of free full-day prekindergar-
ten. Critics contend he hasn’t
done enough to address home-
lessness, the lack of affordable
housing and mounting city
spending, among other issues.

Under the first Democratic
mayor of New York City in
more than two decades, the
city has added more than
25,000 employees and spend-
ing has increased by nearly
20%, to roughly $61.3 billion
this year, from about $51.2 bil-

lion in fiscal 2014. Mr. de Bla-
sio has said the city’s strong
economy allows it to help New
Yorkers who need it most.

Mr. de Blasio didn’t an-
nounce new initiatives, but
echoed campaign vows to
champion an agenda on behalf
of working people. “The true
owners of this beloved place
are not the big landlords and
developers, not the titans of
Wall Street and the 1%,” the
mayor said. “The deepest, tru-
est stakeholders of this town
are the people who do the
work, who every day make this
city come to life, but have too
often not reaped the rewards.”

BY LESLIE BRODY

Mayor Vows to ChampionWorking New Yorkers

Mayor Bill de Blasio’s wife and children looked on Monday as he is
sworn in for a second term by Vermont Sen. Bernie Sanders, left.
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NEW JERSEY

Domestic Shooting
Leaves Four Dead

A 16-year-old New Jersey boy
armed with a semiautomatic ri-
fle shot and killed his parents,
sister and a family friend inside
their home, authorities said
Monday.

The shooting in the shore
town of Long Branch happened
less than 20 minutes before
midnight on New Year’s Eve,
said Monmouth County Prosecu-
tor Chris Gramiccioni.

A motive for the shooting
hasn’t been disclosed.

The teen’s name also hasn’t
been released, and it wasn’t
known Monday if he had an at-
torney.

—Associated Press

CONNECTICUT

Changes Considered
For Child Porn Laws

Connecticut officials are draft-
ing proposed changes to the
state’s child pornography laws
that would drop mandatory-mini-
mum prison sentences in some
cases involving defendants with
mental health or developmental
disabilities.

Former State Public Defender
Thomas Ullmann says the poten-
tial revisions are the result of
frustration by judges, prosecutors
and defense lawyers with the
strictness of current laws. People
with autism, for example, might
not understand that what they
are downloading to their computer
is illegal, defense lawyers say.

—Associated Press

HURRICANE TRIP

Connecticut Senators
To Visit Puerto Rico

Sens. Richard Blumenthal and
Chris Murphy are planning to
travel to Puerto Rico to meet with
local officials and see firsthand
the work that remains to be done
to recover from Hurricane Maria.

Mr. Blumenthal and Mr. Mur-
phy say they will spend Tuesday
and Wednesday on the island.
The Connecticut Democrats plan
to use the information to push
for additional disaster relief.

The hurricane hit on Sept. 20
with winds of up to 154 mph.
Puerto Rico authorities said Fri-
day that nearly half of power
customers in the U.S. territory
still lack electricity.

—Associated Press

As Newark gears up to re-
gain control of its schools after
more than two decades of state
takeover, one of many chal-
lenges ahead will be getting
more teachers to show up con-
sistently.

District officials say 21% of
teachers at Newark’s tradi-
tional public schools missed at
least 20 days in the 2016-2017
school year—roughly one out
of every 10 work days. Some
were excused for jury duty or
other reasons, but in most
cases, they called in sick or
took personal time allowed by
their union contract.

The state board of education
decided this fall that Newark,
New Jersey’s largest school
district, had made enough aca-
demic progress to get back
control of its schools, and a
two-year transition plan will
kick off Feb. 1.

State-appointed superin-
tendent Chris Cerf, who will
step down that day to ease the
search for a successor, called

teacher absenteeism a “very
significant issue” that hurts
student learning and costs
more than $8.5 million yearly
in substitutes.

While some Newark schools
have strong staff attendance,
Mr. Cerf said that some need a
culture change. While it is im-
portant to support teachers
who need time to recover from
illness, he said, “obviously the
continuity of the educational
experience is very important
academically” for the district’s
34,200 K-12 students.

Newark Teachers Union
President John Abeigon said
poor parents who lack child
care often send sick children to

school and spread germs to
staff. Beyond that, he blamed
many absences on low morale
due to the district’s pay-for-
performance system and use of
achievement data as part of
teacher ratings. Going to work
“shouldn’t be stressful to the
point where it’s making you
sick between anxiety and para-
noia,” he said.

District data said 48% of
roughly 2,700 Newark teachers
missed at least 13 days in the
2016-2017 school year, not in-
cluding time off under the
Family and Medical Leave Act.
That puts it on the high end for
teacher absenteeism among
U.S. cities, according to studies.

The Party’s Over
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CONFETTI CLEANUP: New York City sanitation workers swept up trash from the streets in Midtown
Manhattan on Monday after revelers braved frigid temperatures to ring in 2018 in Times Square.

BY LESLIE BRODY

Test for Newark Public Schools:
Boosting Teacher Attendance

Out of Class
Number of days that Newark Public Schools teachers
were absent from class in 2016-'17

0-6 days 7-12 days 13-19 days 20+ days absent

Source: Newark Public Schools THEWALL STREET JOURNAL.

17% 35% 27% 21% of staff

School of American Ballet. He
is similarly retiring from his
role at the school.

In his letter of resignation
to the boards of both the com-
pany and the school, Mr. Mar-
tins said he denies that he
“engaged in any such miscon-
duct,” but that he wanted to
“bring an end to this disrup-
tion which has enveloped the

Ballet and the School.”
The letter was provided to

The Wall Street Journal by a
New York City Ballet represen-
tative.

Despite Mr. Martins’s an-
nouncement, New York City
Ballet Chairman Charles W.
Scharf said an investigation
into Mr. Martins’s conduct
would continue.

“The board takes seriously
the allegations that have been
made against him and we ex-
pect the independent investi-
gation of those allegations to
be completed soon,” he said in
a statement.

The news of Mr. Martins’s
retirement was first reported
by the New York Times.

Just weeks after taking a
leave of absence from his
post as ballet master-in-chief
at the New York City Ballet,
Peter Martins announced his
retirement on Monday, ac-
cording to the company.

Mr. Martins, 71 years old,
has been in the spotlight this
past month as accusations of
sexual harassment or physical
mistreatment involving him
have surfaced. He has been as-
sociated with the New York
City Ballet for more than 40
years—first as a dancer, then
as an artistic leader.

Mr. Martins has also served
as artistic director of the

BY CHARLES PASSY
Peter Martins
has been
associated
with the New
York City
Ballet for more
than 40 years.

City Ballet Leader Retires
After Claims of Misconduct
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Visitwww.heart.org/workplacehealth to learn more and enroll today.

Maximize the Impact of
Your Employee Health Program

The American Heart Association’s new Workplace Health

Achievement Index is a national continuous quality improvement

program called for by its CEO Roundtable. It assesses and

recognizes the health of the workplace and the workforce.

Because good health is good business.
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pogo sticks. Jumping on a pogo stick comes
with the risk of falling, and he says he real-
izes it might not be suited to most people
with his condition. But Dr. Manwaring says
he’s always had good coordination.

He discovered a pogo stick called the
Vurtego. Unlike the metal, spring-loaded toy
version, this adult model is designed with
an air piston that can be customized to the
user’s height and weight. “It has a much
softer, trampoline-like feel on contact with
the ground, which is easy on the knees,” he
says.

The newest Vurtego model can hit
heights of 10-plus feet, but Dr. Manwaring
keeps his jumps between 2 to 3 feet. “I’m
now at retirement age,” he says. “I have no
interest in acrobatics. I just go up and
down, maybe side to side, and try to avoid
falls.”

Tests on his bones have shown a “gratify-
Please see POGO page A11
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BONDS | By Elizabeth Bernstein

The Year’s Best Relationship Advice
Top suggestions from readers include spoiling your partner, listening and knowing when to chuck it all

I RECEIVE thousands of letters
from readers of my Bonds column
each year, and many offer hard-
earned relationship advice. Much
of it is excellent and inspiring. One
reader says she is mindful not to
compare her life to characters in
movies—or to friends on Facebook.
Another says he always tries to say
something positive instead of neg-
ative. A third recommends giving
people “a gift” of attention without
expecting anything in return.

This year I’ve decided to share
the bounty. Here’s the best advice
I’ve heard from people who are
not therapists or relationship re-
searchers this year.

Listen, Breathe, Listen
Steve Miksis, a 66-year-old accoun-
tant in Santa Rosa, Calif., believes
there is no greater gift than genu-
inely listening to a person, without
interrupting or judging or insert-
ing your opinion. And so he works
hard at being a better listener.

He employs a technique he
learned when he was mountain
climbing on Mount Whitney in Cali-
fornia. While descending a particu-
larly harrowing passage, he felt
panic rising. He thought of an arti-
cle he’d read about how the Ma-
rines train their snipers to “plan,
breathe and execute,” because deep
breathing dissipates cortisol. Then
he plotted out his next step, sucked
in a deep breath, and took it.

Now, he reminds himself to “just
breathe” when he is listening to
someone, especially when he starts
to feel defensive, or triggered to
react. As he takes deep breaths, he

says, his hearing sharpens, he be-
comes more attuned to nonverbal
cues, and he feels more emotion-
ally open to what he is hearing.
“That breath stops time—it gives
you a space and it gives the other
person a space,” he says.

Assume the Best
Too often, we jump to conclusions
and assume the worst about a sit-
uation or a person’s intentions.
(Think of how you feel when some-
one doesn’t return a text or call—
Is this person angry? Rude? Dead
in a ditch?) Don’t do this.

Geoffrey Greif, 68, a professor
at the University of Maryland
School of Social Work who lives in
Baltimore, says he learned
this tip through his
work, which is fo-
cused on finding
the strengths in
others. If he is
not sure what
someone thinks
about him or
what the person
means by what
he or she said, he
tries to assume it
is positive. This
helps him to feel calm
and steady. And it keeps
him from entering into the discus-
sion on the defensive, he says.

The tactic comes in handy with
colleagues, students and his wife
of 43 years, who is also a profes-
sor. Dr. Greif says both he and his
wife often get absorbed in their
work and can sometimes ignore
each other. “If we each assume the

lack of responsiveness has nothing
to do with our relationship
and more to do with a
love and commitment
to our work, the
better off we are,”
he says.

Prioritize Your
A Team
Everyone’s busy.
We need to con-
sciously make
time for the people
we love.

Lo Myrick, 30, a busi-
ness consultant in Char-
lotte, N.C., thinks of the people in
her life as belonging to teams or

squads. Her “A” squad is made
up of her closest friends

and family, her “B”
squad is “friends and
professional net-
work” and her “C”
squad is made up
of acquaintances.
This approach
helps her priori-
tize and make sure
she sees the people

she is closest with in
person often enough.

She also stays in touch
with everyone via phone, text

or social media.
“It takes a strategy to build rela-

tionships and have a happy life, just
like it takes a strategy to build a ca-
reer or business,” Ms. Myrick says.

Mutual Spoliage
Kevin Caron, 57, a sculptor in
Phoenix, says he and his wife com-

pete with each other—to see who
can be nicer. The couple, who

has been married 25
years, calls this “mu-
tual spoilage” and
even has a flag
with the phrase on
it, in Latin.

Here’s how the
concept works:
One spouse spots
something that
needs to be done—

emptying the dish-
washer, taking out the

trash, doing the laundry—
and does it before the other

person does. The tasks may be
mundane, Mr. Caron says, “but each
is a small act of love and respect.

The only rule: You can’t point out
what you did. (That would be ask-
ing for credit.) “The silence is part
of the fun,” Mr. Caron says. “And we
all benefit, including the
dog and the cat.”

Be Easy to Love
Relationships can
be stressful. You
need to consider
your role in the
situation, says
Margit Sylvester,
46, a civilian po-
lice supervisor in
Cary, N.C.

She gives examples:
“Boss snubs his/her nose
at you upon first greeting of
the day? It isn’t all about me!”
“Left a message for a friend and
they haven’t responded? Don’t
jump to conclusions which would

suggest there is something wrong
with me or the relationship.”
“Hubby not a naturally romantic
guy? Learn to recognize the ways
in which he expresses his devotion
and tell him out loud how much
you appreciate it.”

“Everyone is on a journey that
only they can fully recognize,” Ms.
Sylvester says. “Don’t make the
mistake of filling in their gaps with
your story.”

F--- it Bucket
Life can be overwhelming. Not ev-
erything is worth worrying—or
even thinking—about.

To file away “the trash,” 81-year-
old Don Nelson, a retired president
of a security-systems company in
Falmouth, Mass., has created a
mental bucket. Then he sorts his in-
formation, addressing issues that
are important—his wife’s decline

from Alzheimer’s or charity
work, for example. Ev-

erything else? “F--- it
and into the bucket.”

What’s in there?
Everything politi-
cal that is harsh
and nasty. (“It’s a
good thing the
bucket has no
bottom in today’s
scene.”) News of

tragedies that are
upsetting but he can’t

change. And sports. (“The
Red Sox blew the game? Into the

bucket. They play again tonight.”)
“Give it a try,” says Mr. Nelson.

“It’s like cleaning your mental
closet.”

WHAT’S YOUR WORKOUT? | By Jen Murphy

YOU CAN BE 66 AND STILL
LOVE POGO STICKS

WHEN IT’S 1 A.M. and Kim Manwaring
can’t sleep, he goes outside and jumps on
his pogo stick.

The 66-year-old pediatric neurosurgeon
says pogoing helps his insomnia. It’s also his
go-to workout. Dr. Manwaring started exer-
cising on what many consider a children’s
toy 11 years ago when he was diagnosed
with osteopenia, a condition of lower-than-
normal bone density. With a 70-hour work-
week, he’d been proud of his modest exer-
cise routine of walking, hiking and biking.
But he realized that to improve or at least
maintain bone density, he needed to add
weight-bearing exercises.

His research found that weightlifting,
jumping rope, bouncing on a trampoline or
pogoing would benefit him most. He first
tried jumping rope. “It was portable, in-
tensely aerobic and burned a lot of calories
fast,” he says. “But it was also really hard
on my knees.” He then started to research
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Kim Manwaring pogos for five-minute stretches two to five times a day at his home in Phoenix.
He also keeps a pogo stick at his homes in Florida and Utah.
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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 43 29 c 32 19 sn
Atlanta 36 24 s 38 21 pc
Austin 34 17 c 50 22 s
Baltimore 25 8 s 33 21 pc
Boise 33 20 pc 33 21 pc
Boston 19 13 s 28 20 s
Burlington 15 10 c 22 10 c
Charlotte 37 20 s 38 22 c
Chicago 10 4 s 15 0 pc
Cleveland 13 4 pc 20 8 c
Dallas 31 20 pc 47 26 s
Denver 40 19 s 46 18 s
Detroit 15 3 pc 16 3 sn
Honolulu 81 69 s 81 69 s
Houston 38 22 c 47 26 s
Indianapolis 10 1 s 19 -1 pc
Kansas City 20 10 s 21 -3 pc
Las Vegas 67 46 pc 65 47 c
Little Rock 24 14 c 39 16 s
Los Angeles 74 56 c 72 57 c
Miami 70 60 r 71 45 pc
Milwaukee 14 6 s 18 1 pc
Minneapolis 13 0 pc 7 -8 pc
Nashville 26 14 s 35 12 pc
New Orleans 41 28 pc 44 30 s
New York City 25 16 s 30 25 pc
Oklahoma City 25 14 s 38 16 s

Omaha 18 8 s 15 -11 pc
Orlando 55 48 c 53 32 r
Philadelphia 26 14 s 31 22 pc
Phoenix 74 50 pc 76 52 pc
Pittsburgh 16 6 s 25 8 pc
Portland, Maine 12 5 s 25 10 s
Portland, Ore. 45 35 pc 47 35 c
Sacramento 65 42 c 62 50 c
St. Louis 19 12 s 23 2 s
Salt Lake City 39 21 s 41 28 pc
San Francisco 62 49 c 60 51 r
Santa Fe 49 16 s 48 22 pc
Seattle 46 35 pc 49 36 c
Sioux Falls 13 -1 s 7 -11 pc
Wash., D.C. 28 15 s 35 24 pc

Amsterdam 46 43 r 48 41 sh
Athens 62 47 pc 57 45 sh
Baghdad 63 42 s 64 42 s
Bangkok 88 73 pc 90 74 s
Beijing 37 15 c 34 15 pc
Berlin 42 36 sh 45 39 r
Brussels 45 43 r 49 42 sh
Buenos Aires 88 58 c 92 69 s
Dubai 76 64 s 76 64 s
Dublin 50 40 r 48 40 sh
Edinburgh 44 37 r 45 33 c

Frankfurt 45 41 r 50 41 r
Geneva 44 39 r 51 42 r
Havana 74 59 pc 74 57 pc
Hong Kong 71 65 s 74 65 s
Istanbul 57 45 pc 53 45 sh
Jakarta 90 78 t 91 78 t
Jerusalem 51 45 c 56 42 s
Johannesburg 88 54 s 78 54 pc
London 53 45 r 51 43 pc
Madrid 57 43 pc 63 43 pc
Manila 84 76 r 82 76 sh
Melbourne 71 56 pc 70 54 pc
Mexico City 68 45 pc 69 44 pc
Milan 57 32 pc 46 36 pc
Moscow 36 34 sn 37 33 sn
Mumbai 84 70 pc 86 71 pc
Paris 48 47 r 52 46 r
Rio de Janeiro 94 79 pc 97 76 r
Riyadh 68 42 s 68 39 s
Rome 57 35 sh 57 48 c
San Juan 83 72 s 85 74 s
Seoul 36 19 s 32 19 s
Shanghai 57 47 c 50 42 r
Singapore 83 75 pc 84 76 pc
Sydney 81 68 pc 73 66 t
Taipei 76 64 s 75 65 pc
Tokyo 51 39 s 48 37 s
Toronto 18 2 c 18 5 c
Vancouver 41 31 c 43 34 s
Warsaw 42 34 c 40 36 c
Zurich 43 37 r 52 41 r

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

Warm

Cold

Stationary

Showers

Rain

T-storms

Snow

Flurries

Ice

<0

0s

10s

20s

30s

40s

50s

60s

70s

80s

90s

100+

l l
A h

Jacksonvillek

LL k

CCh l tt

LouL ill

gPittsburgh

ew Y k
ySalt Lake CitCitCCL yL

pTa

h illh
Memphishi

t

City

D ll
P

Billings
P tl d

anan

dl d

Atl t

ew
t

Ph
San Diego

Los AngeA l

Las
Ve

. Paul.Mpls./St. Pau

Louis

gChicCh

ington D.C.Cgton D Chihh

t

Charleston

k tfordd

hit

ppd

CleveCl l d

l

A ti

k

qqA b

h

klahoma Cityahoma Cityk

an AntonioA t

es

oux F ll

Jack h

pPhhil d l hih lCheyenne

a Ft F

Colorado
p

Pierre

dhh

ghi hl i

T cson

AlbanybanyAA

Topeka

C bb

gAA

Ft. Worth

p gSpring di fi

bil

TT

ttawa
t

pi

Vanc algaryCalgar

d

Honolulu
Anchorage

Jacksonville

Little Rock

Charlotte

Louisville

Pittsburgh

New York
Salt Lake City

Tampa

Nashville
Memphis

Detroit

Kansas
City

Dallas
El Paso

Billings
Portland

Miami

San Francisco
Sacramento

Orlando

Atlanta

New Orleans
Houston

Phoenix
San Diego

Los Angeles

Las
Vegas

Seattle

Boise

Denver

Mpls./St. Paul

St. Louis

Chicago

Washington D.C.

Boston

Charleston

Milwaukee Hartford

Wichita

Indianapolis

Cleveland

Buffalo

Austin

Helena
Bismarck

Albuquerque

Omaha

Oklahoma City

San Antonio

Des Moines

Sioux Falls

Jackson Birmingham

PhiladelphiaCheyenne
Reno

Santa Fe

Colorado
Springs

Pierre

Richmond

Raleigh

Tucson

Albany

Topeka

Columbia

Augusta

Ft. Worth

Eugene

Springfield

Mobile

Toronto

Ottawa
Montreal

Winnipeg

Vancouver Calgary

Edmonton

70s 80s

60s40s

30s20s
10s

0s

80s
70s

70s
60s

60s

50s

50s
50s

40s

40s

40s

40s

30s

30s

30s

20s

20s

20s

20s

20s

20s

10s

10s

10s

10s

10s

0s

0s

0s

-0s

-0s

TheWSJ Daily Crossword | Edited by Mike Shenk
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Across
1 Queens team

5 Letter before
lambda

10 Bunch of
bettors

14 Have ___ in
one’s bonnet

15 Current spot

16 Drive

17 18-wheelers

20 Enemy group

21 Red-ink
amounts

22 One-million
connector

23 Scoop holder

24 18 years

29 Pop

32 Cause of some
grimacing

33 Mount for a
moving camera

34 Color akin to
chartreuse

35 Anna’s sister in
“Frozen”

36 ___ Aviv

37 “Wait ___!”

38 One might get
a big tip

39 Gave an edge

41 Arthur Ashe’s
alma mater

42 Banned
pesticide

43 18 holes

45 Like the G in
Germany

46 Cry from
44-Down

47 Pack leaders

50 Leftover bits

55 “18 Poems”

57 Did some
sketching

58 Israel’s Yitzhak

59 Solitary

60 Authenticity
indicator

61 Fit for sentry
duty

62 Squeezed (out)

Down
1 Subject that
gives students
problems

2 River of northern
Spain

3 Bigelow wares

4 Like some sofas

5 Brand pitched by
a pitcher

6 Lot unit

7 Indoor animals

8 Course number

9 IQ test
challenge

10 Living proof?

11 Metallurgist’s
specimens

12 Cruel fellow

13 Reduced
amount

18 Bit of color

19 Skye of “Say
Anything...”

23 Having the name

24 Tip

25 Leaves for lunch?

26 Drop in

27 Yet to be
published

28 Friendship 7
passenger

29 Specialty of the
Trammps

30 Stephen of TV’s
“Arrow”

31 Starbucks order

34 Cockamamie

39 Long Island
university

40 Like Mauna Kea

43 Horse with a
flecked coat

44 See 46-Across

45 Shoulder wrap

47 Tacks on

48 Instrument for
Orpheus

49 Result of
bargaining,
perhaps

50 Lounging
garment

51 Dubai VIP

52 Secluded corner

53 Muscle quality

54 Timetable, for
short

56 “2001” computer

s

Solve this puzzle online and discuss it atWSJ.com/Puzzles.
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Previous Puzzle’s Solution

The contest answer is PAGEANT. Each of the
starred answers begins with the name of a college
football bowl game played in a U.S. city (ROSE in
Pasadena, PEACH in Atlanta, FIESTA in Glendale,
SUN in El Paso, COTTON in Arlington, SUGAR in
New Orleans and OUTBACK in Tampa). The first
letters of the cities spell the contest answer.

A S H G R A M S S L A B
A L A R I C O H A C U T E
R O S E A B O V E C O L O N
P B S T V P E A C H F U Z Z

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

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

YOUR HEALTH | By Sumathi Reddy

Counting Time, Not Calories
Time-restricted feeding doesn’t focus on what foods you can eat, just when you can eat them—ideally over 8 to 12 hours a day

STOP COUNTING CALORIES. It’s
the clock that counts.

That’s the concept behind time-
restricted feeding, or TRF, a strat-
egy increasingly being studied by
researchers as a tool for weight-
loss, diabetes prevention and even
longevity.

In TRF, you can eat whatever
you want and as much as you
want—just not whenever you want.
Daily food intake should be limited
to a 12-hour window, and ideally
cut down to eight to 10 hours. But
you can pick the hours you want to
eat. (Note: This doesn’t mean you
should stuff your face with cup-
cakes. Experts say you should dine
as you normally would. Only nonca-
loric drinks like water and black
coffee are allowed during fasting
hours.)

Despite a lack of dietary restric-
tions, most people following TRF
end up consuming fewer calories
and lose weight, according to stud-
ies and experts. Preliminary evi-
dence also shows other health
benefits of fasting for 12 hours or
more, including lower blood pres-
sure and improved glucose levels,
and physiological changes linked
to slowing the aging process. Re-
searchers believe that when the
body kicks into fasting-mode it
more efficiently breaks down food
and fat, in particular.

Satchidananda Panda, a profes-
sor at Salk Institute for Biological
Studies in San Diego, first tracked
the effects of time-restricted feed-
ing in mice. In 2015, he expanded
his studies to include humans, us-
ing a free research app he created,
called “MyCircadianClock,” to fol-
low 156 people. Dr. Panda found
that 50% ate over the course of 15
hours and only 10% restricted
meals and snacking to the recom-
mended 12 hours or less.

The findings, published in the
journal Cell Metabolism, showed
that when eight overweight people
who naturally ate for 15-plus hours
a day restricted their eating to a 10-
hour window for 16 weeks, they lost
4% of their weight. A year later,
they reported sticking to the plan,
even though they didn’t have to, and
had kept the weight off.

“All of them said they slept bet-
ter, and they felt more energetic
throughout the day,” said Dr.
Panda. “They were actually feeling
less hungry.”

TRF studies of mice—which pro-
vide the bulk of research on the
strategy—have found that the body,
when fasting for half a day or
more, has more time to produce
the components for cellular repair,
break down toxins and coloring
agents in food, and repair damaged
DNA in the skin and stomach lining,
according to Dr. Panda. There is
also some evidence that TRF may
reduce the risk of breast cancer.

Most of the repair processes
peak around 12 hours after fasting

starts, said Dr. Panda.
Julie Shatzel, a family medicine

doctor at Mercy Medical Group in
Folsom, Calif., said she became a
proponent of TRF after coming
across Dr. Panda’s study in mice
from 2012. She started recom-
mending that her overweight pa-
tients restrict their eating to 11 to
12 hours a day. Since then, she’s
recommended TRF for patients
who need to lower their blood
pressure or blood glucose levels.

“Many patients have gone off of
blood-pressure medications,” she
said. “In some cases, I’ve seen the
reversal of prediabetes.”

Dr. Shatzel is now running a
weight-loss study with the Salk In-
stitute, tracking patients through
Dr. Panda’s app for four months.

Vivian Rootness is among them.
For the 66-year-old El Dorado, Ca-
lif., resident, dinner parties now
start at 4 p.m.

“I’ve just told all my close friends
that I have to eat before seven
o’clock and they’ve accommodated,”
said Ms. Rootness, a hair stylist,
artist and biodynamic gardener who
had tried countless other diets.

Since restricting eating to 10 to
12 hours a day about five months
ago, she has lost around 6 pounds.

Her typical schedule begins
with coffee at around 7 a.m. and
always ends before 7 p.m. While
she tends to eat a healthy diet, Ms.
Rootness said she has indulged in
dessert more often since starting
TRF—and still lost weight.

“I don’t have to count calories
or think about what I’m eating
now,” she said. “It’s also easier be-

cause you’re not depriving your-
self of things.”

Preliminary findings from one
study show that what time partici-
pants start eating may be irrele-
vant, and that health benefits may
be independent of weight loss.

Leonie Heilbronn, an associate
professor at the University of Ade-
laide in Australia, is studying the
effects of TRF in 16 overweight
men at risk of developing type-2 di-
abetes. The men followed two

schedules, eating from 8 a.m. to 5
p.m., or from noon until 9 p.m. for
one week and then, after a two-
week break, eating on the other
schedule for another week.

“Both improved their glycemia
responses,” Dr. Heilbronn said, re-
ferring to the effect food has on
blood sugar levels. While the men
lost weight, she said, it wasn’t
enough to account for the improved
glucose levels. “There’s something
else going on that’s not just driven
by weight change,” she said.

Courtney Peterson, an assistant
professor in nutrition sciences at
the University of Alabama, Birming-
ham, found similar results in a pilot
study of eight prediabetic men.

Participants ate six hours a day
for five weeks and then ate the ex-
act same foods over 12 hours for
five weeks. Dr. Peterson said re-
searchers found no difference in the
men’s blood-sugar levels, but their
insulin sensitivity, or the body’s
ability to process sugar, and blood
pressure both improved. The study
is under review for publication.

Dr. Panda, meanwhile, is work-
ing on a new, larger clinical TRF
trial of 150 firefighters. Funded by
the U.S. Department of Homeland
Security, the study is a collabora-

Despite a lack of dietary
restrictions, most

people following TRF
lose weight.

tion with Pam Taub, a cardiologist
and associate professor of medi-
cine at the University of California
San Diego Health System. Dr. Taub
is also conducting a separate study
in which UCSD patients with meta-
bolic syndrome restrict eating to
10 hours a day. Preliminary data
show weight loss and improved
fasting glucose levels.

Konstantin Shevchenko, one of
the participants, said he has lost 30
pounds and seen his blood pressure
and glucose levels improve since
starting TRF in late August.

The 48-year-old animal techni-
cal at UCSD now eats between 9
a.m. and 7 p.m., whereas previ-
ously he ate as late as 10 p.m.
“When you eat by schedule, auto-
matically I started to eat a little
bit less,” said Mr. Shevchenko.

At the University of Illinois Chi-
cago, associate professor of nutri-
tion Krista Varady tested a strict
eight-hour diet among 50 obese
people in a 12-week study.

Participants consumed about
300 fewer calories a day and lost
on average 7 to 8 pounds, she said.
all of the weight loss was due to a
decrease in fat mass, not muscle
mass, said Dr. Varady. The study is
under review for publication.
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Vivian Rootness started following
a regular TRF schedule about five
months ago, eating during a 10-
to 12-hour window each day and
occasionally restricting herself to
eight hours a day. Here’s a sam-
ple schedule of her routine:

7 a.m. - Coffee with cream (no
sugar)

10 a.m. - � Frittata with cheese
and a vegetable like cauliflower

1 p.m. - Salad with apples,
chicken and brown rice. Slice of
sourdough bread with butter.

3 p.m. - Biscotti and coffee

5 p.m. - 6 oz. piece of steak with
roasted broccoli with garlic and
gnocchi with butter sage, and a
glass of wine

6 p.m. - Chocolate chia pudding
with berries

How to Eat in Under
12 Hours
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LIFE & ARTS

and pleasures of photography.
This retrospective chronicles
with unobtrusive authority a
bold explorer’s unflagging en-
chantment with his profession.

Stephen Shore
Museum of Modern Art, through
May 28, 2018

Mr. Woodward is an arts critic
in New York.

Clockwise from top: ‘2nd Street,
Ashland, Wisconsin, July 9, 1973’;
‘1:35 a.m., in Chinatown
Restaurant, New York, New York
1965–67’; ‘U.S. 93, Wikieup,
Arizona, December 14, 1976’;
‘Breakfast, Trail’s End Restaurant,
Kanab, Utah, August 10, 1973.’

ingly or not, built shows on Mr.
Shore’s premise that photographs
needn’t be tasteful to be fascinat-
ing as ubiquitous cultural artifacts.

The series “American Surfaces”
was just as cheeky and even more
prescient. A travel diary (1972-73),
edited down to 190 Kodacolor
drugstore prints—friends he met,
meals he ate, toilets he sat on—the
project was largely unknown until
expanded and published as a book
in 1999. But for the generation that
overshares on social media, “Amer-
ican Surfaces” can be cited (or
blamed) as a forebear.

Had he died in 1973, Mr. Shore
would likely not warrant a MoMA
retrospective. It is only after he
decided to challenge himself to
make coherent pictures of the
world’s disarray with a 4x5 or an
8x10 camera that his deadpan hu-
mor and problem-solving intelli-
gence found the right balance. In-
troduced about halfway through
the show, these American land-
scapes from the ’70s and ’80s con-
stitute his finest work. As cavalier
and rowdy as his snapshots had
been, his large-format color prints
often luxuriate in patient observa-
tion and silence, whether on the
empty streets of a Pennsylvania
town or the hills of Montana.

Like Walker Evans, he learned
that attention to details of time and
place was often its own reward.
Lobsters in a brown cardboard box
on a green lawn say “Maine in sum-
mer” without a need for words. An
outdoor phone booth stands beside
a saguaro cactus at a garage that is
also a bus stop: It could only be the
American Southwest circa 1976.

Closing the show are color pho-
tographs from travels in Israel
(2010-11) and Ukraine (2012), and
black-and-white close-ups of ar-
chaeological sites. These are less
compelling as pictures but, like the
examples here of his stereographs,
iBooks and Instagram posts, proof
of a tirelessly searching mind.

His tool of investigation, from
age 9 on, has been the camera. De-
spite its many divagations, his ca-
reer as an artist and teacher has
always circled around the puzzles

ART REVIEW

Photography’s Shifting Shore
Stephen Shore’s career has been marked by frequent changes of direction as well as single-mindedness

New York
THE MUSEUM of Modern Art may
have a longer relationship with
Stephen Shore than with any living
artist. He was only 14, in 1962,
when the photography department
bought three prints from him—
grainy 35mm black-and-white
shots of New York—and became a
reliable supporter.

By 1976, when the museum gave
him a one-man show that opened on
his 29th birthday, the pictures were
altogether different. Poker-faced
views of America, made on the road
with an 8x10 camera, they had a
smoothly articulated color that for
some was as shocking and inspira-
tional as William Eggleston’s, dis-
played in a more infamous show
there the same year.

That MoMA has now devoted 10
of its third-floor galleries to Mr.
Shore is therefore entirely justi-
fied. Quentin Bajac, chief curator
of photography, has arranged more
than five decades of work
(1961-2015) as more or less a chro-
nology that plots the 70-year-old’s
frequent changes of direction as
well as his single-mindedness.

Mr. Bajac has expanded on a
proposal that guided the retrospec-
tive organized by Marta Dahó in
2014 at the Fundación Mapfre in
Madrid—namely, that Mr. Shore’s
photographs, and his ideas about
photography, bridge the supposed
divide between documentary real-
ism and Conceptual art.

Mr. Shore’s unique responses to
trends in the art world and to up-
dates in photographic technology—
a theme of the show—were evident
early. As a teenager, he was shoot-
ing on the streets of New York with
still and movie cameras. One of his
short films caught the attention of
Andy Warhol, who invited the
youngster to capture the goings on
at the Factory—the results of which
(1965-67) fill the first room here.

Through Warhol and others in
the downtown scene, Mr. Shore be-
friended artists in many fields. The
camera became a handy tool for
those, labeled Minimalists or Con-
ceptualists, who wanted to deglam-
orize the world (and the artist’s
role) by documenting mundane
things or repeated actions. Some
of Mr. Shore’s forays (1969-70)
with serial imagery occupy the sec-
ond room.

His main contribution to this era
of experiment was his 1971 installa-
tion, “All the Meat You Can Eat,” re-
created in the third room. Acting
primarily as a curator, Mr. Shore
hung a crazy mélange of published
photographs in a SoHo loft: post-
cards, tabloid news items, family
memorabilia, porn, an Eadweard
Muybridge close-up of a tree, gloss-
ies of movie stars, and portraits of
Mr. Shore himself, shot with a toy
camera shaped like Mickey Mouse.

It’s hard to call a show ground-
breaking that almost no one saw.
But more than one “subversive”
artist and curator has since, know-

BY RICHARD B. WOODWARD
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ing reversal and stabilization.” He
calls his pogo workout “a valuable
component of maintenance mode,”
he says. That also includes vitamin
D and calcium supplements and
medications that enhance bone
density.

Dr. Manwaring splits his time
between Orlando, Fla., where he
practices, and Phoenix and Provo,
Utah, where he conducts research.
He keeps a pogo stick at each of his
residences. “My wife has no inter-
est in it,” he says. “But most neigh-
bors who see me immediately ask if
they can try. Unlike most exercise,
it makes you feel like a kid again.”

The Workout
Dr. Manwaring performs two to
five five-minute bursts of pogoing
throughout the day. “I use it as an
intense interval exercise, doing
100 to 200 jumps to get my heart
rate up,” he says. “It’s enough to
just break a sweat.” He says his
pogo breaks offer him a “therapeu-
tic pause” from work and help him
refocus. “It requires attention and
endurance to stay upright,” he
says. “If you go too slow, you’re
going to fall.”

He says to pogo continuously
requires full-body engagement. His
legs take on the heavy lifting of
jumping repeatedly, and his core
must stay engaged to maintain
balance. His shoulders, triceps and
biceps get worked from pushing
and pulling on the handlebars.

ContinuedfrompageA9

Dr. Manwaring usually pogos in
his driveway or in the front yard.
“It’s really quiet, so if I go out in
the middle of the night, the neigh-
bors won’t be disturbed,” he says.
He will sometimes hopscotch with
forward, backward and side jumps.
He occasionally competes against
his neighbors or will track his prog-
ress against online pogo groups. He
likes to set goals for himself and
uses apps, such as Accelerometer

and Sensor Kinetics, that count to-
tal jumps and allow him to calcu-
late the height of his jumps.

The Diet
Breakfast is Cracklin’ Oat Bran
topped with whole milk and a glass
of orange juice. “I’m picky about
my OJ. I only drink Natalie’s,” he
says, referring to a family-run juice
company in Florida. He tries to
stick to a Mediterranean diet of

fish and salads and healthy fats
like nuts and olive oil.

The Gear & Cost
Dr. Manwaring owns three Vurtego
pogo sticks. His V3, now discontin-
ued, cost $300. He uses it primar-
ily for his maintenance routine. He
has two different sizes of the new-
est model, the V4 Pro (retail
$420), which boasts 10-plus feet of
jump potential. “It’s beyond my

skill level and ambition, but still
very fun,” he says. A Vurtego
pump, which helps adjust the
power of jumps, costs $25 to $40.

He likes to pogo in a sneaker
with a thick sole. He wears a light-
weight bicycle helmet and mouth
guard for protection. “When I first
started, I was not so cautious,” he
says. “My foot slipped and the
pogo flew up to hit my chin, result-
ing in the need for tooth repair.”

When Dr. Manwaring needed to add weight-bearing exercise to his workout
routine, he decided to skip traditional weights in favor of a pogo stick.

POGO
Jumping on a pogo stick isn’t

just child’s play. Newer models de-
signed for adults deliver a great
workout. Biff Hutchinson, who holds
the world record for
the highest jump on a
pogo stick, just over
11 feet, teaches pogo
classes in Burley,
Idaho.

He says most pogo
sticks on the market
are designed for chil-
dren: “An adult would
be too heavy for
them.” He suggests a
model with an air
spring that allows for
weight customization.
More air creates a
stiffer spring. “It’s
good to start at one
quarter of your
weight,” he says. “If you weigh 200
pounds, you’d pump the pogo to 50
[pounds per square inch].”

Mr. Hutchinson says it’s impor-
tant to begin on a flat surface with

a bit of grip, like rough asphalt or
firm grass. “Put the center of your
feet, as opposed to the balls, on the
pegs, and keep your shoulders
above the handlebars for the best
center of gravity,” he says. Start by

jumping vertically,
then advance to hop-
ping side to side, he
says. “You want to
keep the handlebars
as close to the hips
as possible for stabil-
ity,” he says. Mr.
Hutchinson says po-
going is also great
cross-training for ski-
ing and BMX biking.

He suggests wear-
ing a helmet and
even ankle braces.
“Rolling an ankle is
the most common in-
jury,” he says. “If you
feel like you are go-

ing to fall, quickly throw the stick
away from your body, so you don’t
come down on top of it.” As with
any sport, he says the more you
practice, the better you’ll get.

FR
O
M

LE
FT

:M
A
RK

PE
TE

RM
A
N
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L;

N
IC
K
M
CC

LI
N
TO

CK

Pogo Like a Pro
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months will be to help U.S. men’s
coach, Tony Granato, who is the
head coach at the University of
Wisconsin, and his new teammates
come together quickly. With three
pool-round games in four days,
they will have to gel quickly.

“I don’t know if we could have
found a better person or a player
for that,” Granato said of Gionta.
“He played three games for us
over in Germany in November and
it was like he was in mid-season
form.”

Expectations for the U.S. team
in Pyeongchang are likely to be
low after their recent performance
in Germany. The Americans were
outscored by 12-4 and lost all
three games they played in the
Deutschland Cup, but they out
shot their opponents, 96-60, and
held the puck for 62% of play, leav-
ing Granato encouraged. The
squad in South Korea will include
some of the players who were in
Germany.

NHL players represented the
U.S. at five Winter Olympics from
1998 to 2014, winning silver med-
als in Salt Lake City in 2002 and
Vancouver in 2010.

Citing travel and a long break,
as well as potential for injuries,
the NHL announced in April that it
wouldn’t send players to the Olym-
pics—although it is a showcase for
international hockey. As Gionta
said Monday, “The world stops to
watch the Olympics.”

The U.S. plays three games in
Pool B: Slovenia on Feb. 14, Slova-
kia on Feb. 16 and Russia on Feb.
17. If the team advances, it will
play in the quarterfinals on Feb.
21, with the semifinals on Feb. 23.
The gold-medal game is Feb. 25.

Gionta, who scored 289 goals in
1,006 NHL games, is one of 16
players on the Olympic team with
NHL experience. Fifteen U.S. play-
ers on the roster are currently
playing in Europe.

Granato said two goaltenders
will be added to the roster this
month, but he said the starter is
likely to be Ryan Zapolski, a 31-
year-old native of Erie, Pa., who

now plays for Helsinki Jokerit in
the Kontinental Hockey League. He
has a 1.68 goals-against average
this season.

“He’s a guy who’s had a phe-
nomenal year,” Granato said. “He’s
experienced with international
play. He’s earned that [the starting
position] by his body of work.”

There are four collegiate players
on the U.S. team: Ryan Donato, a
high-scoring forward from Har-
vard; Will Borgen, a defenseman
from St. Cloud State; Jordan
Greenway, a 6-foot-6 forward from
Boston University, and Troy Terry,
a forward from the University of
Denver.

“I’m really looking forward to
playing with this team,” Terry said
Monday. “I talked to the coaches,
and we want to play a high-paced
game. We’re going to play fast. I
know we have the ability on this
team to make plays.”

The 20-year-old Terry said he
was excited to play with a player
like Gionta. “He’s had such a great
career—just knowing I’m going to
be on the same team as him is
very cool” Terry said.

As for Gionta, he is hoping 2018
brings a perfect cap to his career.
“That’s the one thing that’s eluded
me—an Olympic medal. It would
be a great way to end things.”

NFL | By Jason Gay

Will the Vikings Host a Super Bowl?
Not trying to jinx it, but Minnesota might have a clear path to the title game. Plus: other NFL playoff scenarios.

Saints, where Drew Brees’s arm
has yielded to a pair of electric
runners in Mark Ingram and Alvin
Kamara. Kamara gets my vote as
the Player Most Likely to Make
Your Eyes Pop Out of Your Head
and Roll Across the Carpet.

Still, if I had to pick the most
fascinating development in the
NFC—and probably the playoffs as
a whole—I’d go with the Minne-
sota Vikings.

THE FOLLOWING PARAGRAPH
SHOULD NOT BE READ BY SUPER-
STITIOUS VIKINGS FANS, WHO
WILL BE FURIOUS THAT I AM

JINXING THEIR TEAM AND HOLD
ME RESPONSIBLE IF THEY BLOW
IT. I really think this could be the
year when it actually happens: an
NFL team gets to host a home Su-
per Bowl. The Vikings are the two
seed; they’ll get at least one home
playoff game, and with the Eagles
so wobbly, there’s a solid chance
that the league title game will wind
up in Minneapolis. The Vikings were
7-1 at home this year, quarterback
Case Keenum has gone from jour-
neyman to Lost Son of Fran Tarken-
ton, and the whole city is watched
over by the purple spirit of local

son Prince, whose greatest party
anthem is…yep, “1999.” I warned
the Minneapolis/St. Paul folks back
in November, but if you rented your
place on Airbnb for Super Bowl
week to some rich moron Cowboy
fans, you need to think about can-
celing and giving them their deposit
back, because who wants to miss
being home for the first home game
Super Bowl?

OK SUPERSTITIOUS VIKINGS
FANS CAN GO BACK TO READING
THIS.

The AFC playoff set-up is a
more traditional, and frankly, a lit-
tle snoozier. Buffalo meets Jack-
sonville, and then, in the other
wild-card game, the Tennessee Ti-
tans, who are 9-7 and scare only
themselves, face Kansas City. In
the following divisional round, No.
2 seed Pittsburgh and No. 1 New
England wait ZZZZzzzzzzzzzzzzzz.
Sorry, what was I saying?

To be clear: It isn’t that I don’t
respect the Steelers, or fail to bow
to the Vader-like dominance in
New England, but we all know
where this movie is likely to go:
another frigid playoff game in Fox-
borough, the opponent running
down the tunnel with gusto, deter-
mined to knock off those cocky Pa-
triots, until the opening kickoff,

when they go to the sideline and
collapse like one of those fainting
goats. If it’s the Steelers, consider
this: They have never beaten the
Patriots in a playoff game during
the Tom Brady/Bill Belichick era
(0-3) and they’re 2-11 overall
against him as a starter.

That’s not promising. Could the
Bills do better? Jacksonville? Kan-
sas City? Tennessee? Wait: How is
Tennessee in the playoffs?

The Patriots are 13-3 but
flawed—Brady’s been good, but not
great; the receiving corps misses
Julian Edelman; and the defense
can get lit up by a talented quarter-
back. But it’s hard to win in New
England (the Pats are 17-3 there in
the playoffs in the Tom/Bill era, 5-1
in AFC title games) and New Eng-
land just bores down in the cold
and finds a way. Last week they
signed the former Steelers defen-
sive menace James Harrison. This
week they will probably sign Jack
Ham. Bill Belichick is America’s
most famous Grumpy Lobster Boat
Captain, and January is his favorite
time to collect his traps, until some-
one goes up to New England with a
pair of scissors and tears away his
hooded sweatshirt.

Not to be salty, but I have my
doubts.

HOCKEY

TEAMUSA TURNS TO
OLYMPIC VETERAN

NEW YORK—Brian Gionta was
named Monday to his second U.S.
Olympic men’s hockey team, but
he said this time felt much differ-
ent than the first. He will turn 39
on Jan. 19, and as the oldest mem-
ber of the squad, will serve as the
captain of an American team that
includes no one else with Olympic
experience.

Twelve years ago, Gionta, a for-
ward from Rochester, N.Y., who
was then with the New Jersey
Devils, played for a U.S. team com-
prised solely of NHL players that
finished eighth at the 2006 Torino
Olympic Games.

“You’re able to soak up more of
it now,” Gionta said at a news con-
ference at Citi Field during the
Winter Classic between the New
York Rangers and Buffalo Sabres.
Gionta said he got chills when
hearing talk about wearing Team
USA’s red, white and blue uniform
again.

Gionta, who played the previous
three NHL seasons in Buffalo, said
it was nice to say hello to several
Sabres players who were his team-
mates last year. While he is a free
agent this season, he said he
would be interested in joining an
NHL team if he plays well in the
Olympic tournament next month in
Pyeongchang, South Korea.

But his focus for the next two

BY DAVE CALDWELL

Above, Case Keenum led the Vikings to the NFC’s No. 2 seed. Left, Patriots
coach Bill Belichick has his team primed for another postseason run.
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Brian Gionta is the only player on the 2018 U.S. men’s Olympic hockey team with previous Olympic experience.
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The NFL playoffs are
here, and by the Great
Snowbound Gods of
Lake Erie, look who’s
finally decided to show
up to the party: the

Buffalo Bills!
Football’s most arid playoff

drought is over, as the 9-7 Bills
have snuck into the postseason,
thanks to a Sunday win and a last-
minute Cincinnati wedgie of the
Baltimore Ravens. Whoo-weeee!
This is Buffalo’s first visit to the
playoffs since 1999—a dreary wait
of 18 seasons. Here’s how long ago
1999 was: Nick Saban and his
handsome mane were coaching at
Michigan State! Cher had the No. 1
single in the country! People actu-
ally listened to their voicemails—
and called each other back!

Even the Cleveland Browns have
been to the playoffs since 1999. (Of
course, the 2017 edition of the
Browns had as many wins as your
junk mail drawer did.)

So congrats to the Bills fans out
there, who now get a roadie in the
sun with the 10-6 Jacksonville Jag-
uars, another revived outfit that
hasn’t hosted a playoff game
since…1999. We’re starting to
sense a late ‘90s trend here. We’re
almost starting to get Y2K panic.

Elsewhere, we’ve got unrest-
slash-dread in Philadelphia, where
the Eagles locked up home field,
but after a December injury to
quarterback Carson Wentz, they
now seem as reliable as a shop-
ping cart with three broken
wheels. Philadelphian Joe Queenan
wrote in the Journal the other day
that Wentz’s injury “ruin[ed]
Christmas, and indeed life itself,
for everyone in the Delaware Val-
ley,” so you can see they’re all tak-
ing it in stride.

The Eagles get a bye, thanks to
their No. 1 seed, and they’ll wait on
a pair of NFC wild-card games—
Carolina at New Orleans and At-
lanta at the Los Angeles Rams. I’m
not sure I’d want any part of the
Rams, who have shockingly as-
cended from the league’s lowest-
ranked offense a year ago to its
highest-ranked in 2017—thanks to
all-universe running back and MVP
candidate Todd Gurley, quarterback
Jared Goff, and Rams coach Sean
McVay, who is so young, he looks
like he’s skipping a shift at Cold
Stone Creamery. McVay turns—wait
for it—32 on Jan. 24. Awwwwww!
When the Bills last made the play-
offs, McVay was stacking Lincoln
Logs in kindergarten! OK: He was in
high school, but you get my point.

Intriguing story lines abound in
the NFC—you’ve got the Rams re-
emergence, the imperfect but ca-
pable Panthers and Falcons trying
to wander back to the Super Bowl
after recent losses there, and the
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The Power
Of Prudence
When the World Seemed New
By Jeffrey A. Engel
(Houghton Mifflin Harcourt, 596 pages, $35)

BOOKSHELF | By Tom Nagorski

O n May 21, 1989, the U.S. ambassador to China sent a
chilling report to Washington: Troops were said to be
advancing on Beijing; a power struggle was underway

at the highest levels of the regime. “A confrontation
resulting in bloodshed is probable,” came the warning.
White House officials feared full-scale civil war. A few
months later, in the city of Leipzig, in East Germany,
100,000 protesters faced armed security forces; hospitals
were told to expect casualties. “It is not hard to imagine all
that might have occurred had someone pulled a trigger that
night,” says historian Jeffrey Engel. “Wars had started over
less.” In Moscow, Mikhail Gorbachev wondered whether the
reforms he had set in motion were cascading into a violent
breakup of the Soviet Empire. And at every turn, President
George H.W. Bush considered his limited options and the
dangerous possibilities. Not one but two major global
powers appeared to be coming apart at the seams.

Mr. Engel’s “When the World Seemed New” is a fine,
often stirring account of these times, bracketed roughly by

the Eastern-bloc uprisings of
1989 and the death knell of
the Soviet Union in 1991, with
Tiananmen Square and the
Persian Gulf War tucked in
between. The book is at once a
reminder of how close the
world came to conflagration
and a compellingly made case
that Mr. Bush—an oft-maligned
one-term president—was in fact
a leader well-suited for those
turbulent days.

How turbulent were they? On
June 4, 1989, the first free vote

in postwar Poland knocked out
every Communist Party candidate—a

ballot-box revolt—and yet it became a second-tier story
because June 4 was also the date of the Tiananmen Square
crackdown, when Chinese troops crushed a student-led
protest. Five months later, a bungled press conference by
the East German Communist Party spokesman led,
accidentally, to the breaching of the Berlin Wall. The
following year, as the world considered the prospect of a
redrawn European map—with a newly united Germany at its
heart—geopolitics were scrambled again with Saddam
Hussein’s invasion of Kuwait. Less than a year later, there
was a coup attempt in Moscow and widespread fears that
either Mr. Gorbachev or the Russian president, Boris Yeltsin,
might be killed.

Into these times came an American president whose
guiding principle could be summed up in a single word:
prudence. Mr. Bush was a don’t-rock-the-boat guy at a time
when the boats were rocking wildly. Mr. Engel calls the Bush
approach “Hippocratic Diplomacy”—as in, first do no harm.
As the Soviet-bloc states unraveled, Mr. Bush didn’t want to
“put a stick in Gorbachev’s eye,” and after Tiananmen he
worried about backing Deng Xiaoping into a corner.

Such passivity drew the ire of many who felt that Mr.
Bush was missing a seminal moment to champion
democracy. And politically “prudence” and “do no harm” got
Mr. Bush pilloried. “We have a president who is inadequate
to the moment,” said Richard Gephardt, the House majority
leader. On “Saturday Night Live,” Dana Carvey got in the
game with his uncanny mimicry and regular punch lines:
“Not gonna do it. Wouldn’t be prudent.”

Mr. Engel would say that the caricature was unfair, that if
ever a moment demanded prudence, this was it. And, as Mr.
Engel shows, Mr. Bush did more than sit idly by as events
galloped on. After Tiananmen, he composed a long and
personal letter to Deng saying that he was writing “with a
heavy heart” and expressing respect for the man and his
nation. Then, the turn: “But I ask you as well to remember
the principles upon which my young country was founded.”
As for Tiananmen Square, the president was direct: “With
their own eyes the people of the world saw the turmoil and
the bloodshed with which the demonstrations were ended.”
To Mr. Gorbachev, as talks about a post-Berlin Wall Europe
progressed, Mr. Bush pleaded for a chance “to sit down soon
and talk to you. . . . I want to do it without thousands of
assistants hovering over our shoulders, without the ever-
present briefing papers and certainly without the press
yelling at us every 5 minutes about ‘who’s winning.’ ” Mr.
Engel argues that Mr. Bush’s understated style yielded
results—witness the complex road to German
reunification—and likely averted further violence.

The power of events carries Mr. Engel’s narrative, which
falters only when the drama itself slows—when phone calls
and meetings become the focus of attention. The book is at
its best when it juxtaposes disparate events: Mr. Bush
calibrating the distinctions between a pro-democracy protest
in Budapest and another in Beijing; Mr. Gorbachev arriving
in Beijing just a month before the crackdown (“the last thing
the Chinese leadership needed at that moment”); students in
Tiananmen chanting: “Where is our Gorbachev?”

Of course, prudence wasn’t always good policy. After
Saddam’s 1990 invasion of Kuwait, National Security Ad-
viser Brent Scowcroft was fuming, “appalled” that the
White House was treating it as merely “the crisis du jour.” It
fell to aide Richard Haass to draft a paper convincing Mr.
Bush that such aggression had to be confronted.

In the end, China kept its authoritarian ways while
embracing capitalism; Mr. Gorbachev agreed to a unified
Germany within NATO; the U.S. marshaled a coalition to
reverse Saddam’s invasion. And on Christmas Day 1991, the
flag with the hammer and sickle came down over the
Kremlin. Many books have recounted these events. The
value of “When the World Seemed New” lies in tying them
together and giving credit where it’s due. Nightmarish
outcomes were avoided by things not done: the Leipzig
soldier who held his fire; the Soviet troops who refused to
storm the Moscow barricades; and the man in the Oval
Office who chose the careful, less impulsive response. “The
world was lucky,” Mr. Engel writes. That would have been
another apt title for this absorbing book.

Mr. Nagorski is executive vice president of the Asia
Society and author of “Miracles on the Water: The Heroic
Survivors of a World War II U-Boat Attack.”

GeorgeH.W.Bushwas a don’t-rock-the-boat guy
when the boatswere rockingwildly.He deserves
credit for hismuted style and steadying hand.

Congress’s Gift to Blue-State Taxpayers

T he great American mi-
gration out of high-tax
states like New York and

Illinois may be about to accel-
erate. The tax reform enacted
last month caps the deduction
for state and local taxes,
known as SALT, at $10,000.
This means millions of people
will finally feel the full tax
burden imposed by state and
local politicians. When the
SALT shield shrinks, so may
people’s willingness to put up
with these high taxes.

Such states already are los-
ing population, and new Cen-
sus Bureau data—released the
same day tax reform passed
the House and Senate—shows
the continued migration. Of the
seven states that grew the fast-
est between July 1, 2016, and
July 1, 2017, four (Nevada,
Washington, Florida and Texas)
have no income tax, and the
other three (Idaho, Utah and
Arizona) have low taxes.

On the flip side, high-tax
states like New York, New Jer-
sey, Connecticut, Illinois and

Rhode Island either lost resi-
dents or stagnated. Pennsylva-
nia quietly became the fifth-
most-populous state in the
nation, displacing Illinois.

When people move, they
take their money with them.
The five high-tax states listed
above have lost more than
$200 billion of combined ad-
justed gross income since 1992,

according to the website How-
MoneyWalks.com, which aggre-
gates IRS data. In contrast, Ne-
vada, Washington, Florida and
Texas gained roughly the same
amount.

If politicians in high-tax
states want to prevent this
migration from becoming a
stampede, they will have to
deliver fiscal discipline. At
least a few seem to realize
this. New Jersey’s Gov.-elect
Phil Murphy campaigned on a

promise to impose a “million-
aires’ tax.” But the Democratic
president of the state Senate,
Steve Sweeney, said in No-
vember that New Jersey needs
to “hit the pause button” be-
cause “we can’t afford to lose
thousands of people.” His next
words could have come from a
Republican: “You know, 1% of
the people in the state of New
Jersey pay about 42% of its
tax base. And you know, they
can leave.”

New York City Mayor Bill
de Blasio may need to rethink
his proposed millionaires’ tax.
George Sweeting, deputy di-
rector of the city’s Indepen-
dent Budget Office, told Polit-
ico in November that
eliminating the SALT deduc-
tion would “make it a tougher
challenge if the city or the
state wanted to raise their
taxes.” New York state Comp-
troller Thomas DiNapoli
added: “If you lose that de-
ductibility, I worry about
more middle-class families
leaving.”

In October, 36 California
Democrats in Congress wrote

to GOP leaders: “The elimina-
tion of SALT would pressure
state and local governments
to make cuts and take in less
revenue.” But this fiscal day
of reckoning will be a good
thing for the beleaguered res-
idents of high-tax states and
cities.

If tax reform was Con-
gress’s Christmas present to
the American people, the limit
on the SALT deduction is a
gift that will keep on giving.
In the years to come it will
spur additional tax cuts and
forestall tax increases at the
state and local level.

Democrats want to use the
SALT limitation as a wedge to
pick up House seats in 2018.
They should be more con-
cerned about losing control of
state capitals and city councils
once voters at last feel the full
effects of their tax-and-spend
agendas. Some residents will
vote with their feet, but the
rest will just vote.

Mr. Ortiz is president and
CEO of the Job Creators
Network.

By Alfredo Ortiz

Limiting the SALT
deduction will enforce
fiscal discipline.

T he Arctic is a region of
tremendous strategic
importance for global

trade and national security.
The High North is also expe-
riencing a massive Russian
military buildup, which calls
for the U.S. and North Atlan-
tic Treaty Organization to
adopt a new strategy.

Vladimir Putin has been
hyping the threat posed by
U.S. attack submarines de-
ployed in the Arctic Ocean.
Meantime, Russia has been
using Arctic waters as a sanc-
tuary for its ballistic-missile-
carrying submarines—the key
component of its strategic nu-
clear forces—and wants to en-
hance its regional military in-
frastructure to protect them.
This is driven by Moscow’s
longstanding view that a nu-
clear war can be won by a
better-prepared side.

With these strategic im-
peratives in mind, Russia
created an Arctic Command,
which became operational in
2015. It has also embarked
on a costly military buildup—
new airfields, ports, air-de-
fense installations and bar-
racks—and heightened the
tempo of military exercises
and activities.

Moscow’s Security Council
has designated the Arctic as
a “main strategic resource
base.” The Council on For-
eign Relations reported in
2017 that products from the

A Cold War in the Arctic Circle
Arctic account for 20% of
Russia’s gross domestic prod-
uct and 22% of its exports.
Much of this is energy—95%
of Russia’s natural gas and
75% of its oil.

Receding ice adds to the
region’s significance. The
Northern Sea Route, a path
along Russia’s Arctic coast,
has become available for ice-
free navigation during an en-
tire summer. If current trends
continue, it may become

available for ice-free naviga-
tion year-round. The North-
ern Route is shorter by 40%
than the Suez Canal or Cape
of Good Hope route, so this
could lead to a major reshuf-
fling of global oceanic trans-
portation. Given uncertainty
over whether the Northern
Sea Route is in international
or Russian territorial waters,
its extensive use would give
Moscow formidable economic
leverage.

Meanwhile, Russia has
been pressing ambitious ter-
ritorial claims that overlap
with those advanced by other
Arctic nations. Denmark and
Russia have asserted owner-
ship of the North Pole and

swaths of Arctic sea bed.
Canada is expected to submit
a major competing claim this
year. The disputed territory
amounts to some 200,000
square miles and may hold up
to 10 billion tons of hydrocar-
bon deposits, according to
Russian estimates.

To date, Arctic gover-
nance has been driven
through the Arctic Council,
created in 1996 by Canada,
Denmark, Finland, Iceland,
Norway, Russia, Sweden and
the U.S. The council has
grown to include 13 non-Arc-
tic observer countries, in-
cluding China, India and
Japan. While the council has
worked well on matters
within its jurisdiction—such
as health and the environ-
ment—it has no power to
enforce agreements, making
it incapable of dealing with
security matters.

There is not a single West-
ern military facility in the
Arctic and only a few U.S.
Coast Guard assets operate
there. A new robust Western
response to the Russian mili-
tary buildup in the Arctic is
necessary. At the November
Halifax Security Forum,
NATO Secretary-General Jens
Stoltenberg previewed the al-
liance’s plans to create an
Atlantic Command covering
the Arctic. This initiative has
broad support, including
from the five Arctic NATO
members.

The Trump administration

supports the new NATO com-
mand, but it can do more. It
should ensure that the new
command has a clear mission
set addressing the alliance’s
interests in the Arctic—sur-
veillance and monitoring of
Russian intelligence and mili-
tary activities, coordination
of maritime search and res-
cue operations, and buildup
of military infrastructure in
the region to counter Rus-
sian threats to sea lanes and
communications. The mission
set should be backed by ap-
propriate resources—ships,
submarines and aircraft, in-
cluding surveillance and
maritime patrol platforms—
provided by NATO allies,
particularly those with Arctic
interests.

The U.S. should start
building advanced icebreak-
ers and conduct more exer-
cises, patrols and training
missions. It would also be
wise to host the new com-
mand’s headquarters on
American soil. Strong action
to make the robust Atlantic
Command a reality would
counter Russia’s military
buildup and demonstrate
continuing U.S. leadership
within NATO and around the
world.

Ms. Dobriansky is a senior
fellow at Harvard’s Belfer
Center for Science and Inter-
national Affairs. She served
as an undersecretary of
state, 2001-09.

NATO plans a new
command to counter
Russia’s buildup. It
should be only a start.

By Paula J. Dobriansky

Robert Bork
has been dead
five years. But
at a moment
when the air
is thick with
reckless talk
about a “con-
stitutional cri-
sis” if Presi-
dent Trump
were to fire

Special Counsel Robert Muel-
ler, Bork’s explanation for his
firing of Special Prosecutor
Archibald Cox in 1973 offers
balance the nation could use
right about now.

Let us begin by stipulating
that when asked by reporters
whether he was going to give
Mr. Mueller the heave-ho, Mr.
Trump answered with no am-
biguity: “No, I’m not.” In a fol-
low-up interview with the New
York Times, the president said
of Mr. Mueller, “I think he’s
going to be fair.”

As clear as these state-
ments are, they have done
nothing to stanch the flow of
warnings from people direct-
ing Mr. Trump not to do what
he says he has no intention of
doing. From Bernie Sanders
and Mark Warner in the Sen-
ate to MSNBC and Mo-
veOn.org, the chorus goes up:
Mr. President, do not fire Mr.
Mueller or you will create a
constitutional crisis.

There are two broad prob-
lems with these admonitions.
The first is political. Notwith-
standing the drama and fore-
boding with which these warn-
ings are delivered, Mr. Trump’s
most embittered foes can’t
help leaving the impression
that sacking Mr. Mueller is

Donald Trump’s Watergate?
precisely what they most fer-
vently pray he’ll do, bringing
them closer to the impeach-
ment they hope for.

The bigger problem is defi-
nitional. A president exercis-
ing his constitutional author-
ity as head of the executive
branch to fire someone in that
branch may well create a po-
litical crisis. But it is in no
way a constitutional crisis.

Here Bork’s ruminations
about his experience during
Watergate are illuminating.
Not unlike Mr. Mueller, whose
investigation has come into
question because of the way
he’s stacked his team with Hil-
lary Clinton partisans, Cox’s
close relationship with the
Kennedy family persuaded
Nixon (wrongly, Bork wrote)
that the prosecution was in
fact a persecution led by his
political enemies.

Ultimately this led to the
so-called Saturday Night Mas-
sacre. Cox had demanded the
White House tapes when he’d
learned of their existence, and,
when he refused the compro-
mise the president offered,
Nixon directed Elliot Richard-
son to fire Cox. The attorney
general resigned rather than
carry out the order, as did his
deputy, William Ruckelshaus.
Solicitor General Bork then
became acting attorney gen-
eral. In that capacity he fired
Cox but kept the investigation
going, with the same team of
investigators.

In his book “Saving Jus-
tice,” published posthumously
in 2013, Bork recounts an ex-
change with a lawyer who told
him he too should have re-
fused to fire Cox because it

would have brought Nixon
down sooner. Bork responded
as follows:

“If a constitutionally infe-
rior officer of the executive
branch could topple the presi-
dent of the United States, then
the country would begin to re-
semble a banana republic.
There are constitutionally pre-
scribed methods for ousting an
unwanted president: impeach-
ment by the House and convic-
tion on the article of impeach-
ment by the Senate. Anything
else is civil disobedience.”

In a 1993 article for Com-
mentary, Bork acknowledged
that any competent prosecu-
tor would have sought the
Nixon tapes as Cox did. But he
also argued that once Cox re-
jected the president’s order
that he seek no further tapes,
“Nixon now had to fire him”
because “no President can af-
ford to be faced down in pub-
lic by a subordinate member
of the executive branch.”

Just as interesting is Bork’s
insistence that ordinary Jus-
tice Department prosecutors
were fully capable of investi-
gating the executive branch:
“Though there was no need
for a special prosecutor to
deal with Watergate,” he
wrote, “it was politically inev-
itable that one would be
named.”

The situation today with
Mr. Trump is similar. As presi-
dent, he could order Mr. Muel-
ler fired, as Nixon did with
Cox. And it would not be a
“constitutional crisis.”

This is not to say that it
wouldn’t create a political cri-
sis. In his book Bork explained
that though he would have
preferred to resign after firing
Cox, he remained to prevent a
wave of destabilizing resigna-
tions that threatened to leave
Justice nonfunctional.

Firing Mr. Mueller would
carry similar risks. For one
thing, it would convey to a
large segment of the Ameri-
can people that Mr. Trump
has something to hide. More-
over, the Saturday Night Mas-
sacre led to the abomination
of the independent counsel
law, and sacking Mr. Mueller
would encourage similar, ter-
rible legislative “fixes.” The
two offered last year by Sens.
Lindsey Graham and Thom
Tillis would further insulate a
special counsel from account-
ability by introducing the ju-
diciary into an executive
branch decision.

Finally, there’s sheer politi-
cal calculation. At a time
when the partisanship and un-
professionalism of the special
counsel’s team is becoming as
much a story as the Russian
collusion they are investigat-
ing, for Mr. Trump to change
the channel now would be a
particularly brainless move.

In 1973, amid the tumult of
Watergate, America benefited
from the courage and sober
judgment of Robert Bork. We
could use it today.

Write to mcgurn@wsj.com.

Robert Bork’s lessons
from the Saturday
Night Massacre take
on new relevance.

MAIN
STREET
By William
McGurn
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“Oh, I’m feeling all right. My post
holiday elation is cancelling out
my seasonal affective disorder.”

THEWALL STREET JOURNAL

High Taxes in New York Are
Your Problem, Gov. Cuomo

Gov. Cuomo claims that capping
the federal income tax deduction
for state and local taxes leads to
unfair double taxation (Review &
Outlook, Dec. 29, “Andrew Cuomo’s
Tax Lament”).

But, ironically, the governor over-
sees one of the worst double taxa-
tion schemes in America: New York
taxes the entire income of a nonres-
ident who works for a New York
employer when a nonresident works
from home in another state and
pays tax in that state.

Consider me. I teach tax law
three days a week at the Cardozo
Law School of Yeshiva University in
Manhattan. From my home in New
Haven, Connecticut, I write articles
and grade exams during the other
two days of the week.

I thus work in and use Con-
necticut services for 40% of my
week and pay Connecticut taxes
on the income earned on those
days. Nevertheless, New York
taxes me on 100% of my income
including my days worked at
home in Connecticut.

Gov. Cuomo’s protests about the
state-local tax deduction would be
more credible if New York stopped
double taxing nonresidents on the
days they work at their out of state
homes.

ED ZELINKSY
New Haven, Conn.

Pepper ...
And Salt

Trump’s National Security
Strategy Misses Key Issues

In regard to Walter Russell
Mead’s Dec. 26 op-ed “Trump’s ‘Blue
Water’ Foreign Policy”: To its credit,
the Trump administration’s national
security statement is couched in
more civil tones than those custom-
arily employed by the president.
Nevertheless, it provides little check
on his more irresponsible impulses.
In particular, it has nothing instruc-
tive to say on the two most press-
ing foreign policy problems con-
fronting our country: potential war
with North Korea and Russia’s con-
tinuing cyber attacks here and
abroad. Mr. Mead’s salute to the
NSS is a lofty and academic exercise
that does not deign to mention ei-
ther subject.

DOUGLAS M. PARKER
Ojai, Calif.

The Tax Bill Won’t Hurt Charitable Giving
Regarding your editorial “The Un-

charitable Charities” (Dec. 26): The
editorial board’s claim that charities
disrespect their donors by assuming
that “most donate mainly because of
the tax break” appears to contradict
the Journal’s long-held tenet that if
you want more of something, tax it
less. Certainly every charity I give to
sells itself on its merit. However, as
I consider my net outlays, deduct-
ibility of the contemplated donation
certainly influences its size. This
probable change in behavior is what
worries charities.

Your other point—that “Ameri-
cans will donate more if they have
more money”—is much more well-
taken. Here’s to the tide that lifts all
boats in the coming years.

YISROEL MARKOV
Boston

I guess the media and Democrats
believe people should only give
money or will give money only when
the government subsidizes them. Re-
publicans actually believe they
should give to charity whether or
not the government helps them.

Since only 30% of taxpayers item-
ize, is it necessarily true that the
70% who don’t itemize don’t give?

I will not itemize next year but I
am planning to raise my charitable
contributions because at age 64 I
have paid off most of my debt. My
mother died at age 91 but she al-
ways gave to her church and other
charities despite never itemizing
and despite an income around
$30,000.

JACK HELLNER
Springfield, Ill.

Charities don’t support compli-
cated taxes, nor have they argued
that people give to charities to get
tax breaks. We are apolitical, with
supporters from the left and the
right who want to help communities
and people in need.

We weighed-in on tax reform be-
cause charities are simply subject to
the adage that if you tax something,
you get less of it.

All the charitable deduction does
is relieve people from tax on income
they donate. Under the new tax law,
only 5% of people will be able to
avail themselves of that relief.

Our advocacy on behalf of private
charitable giving is supported by de-
cades of economic and academic
studies that demonstrate the link
between increased giving and relief
from taxes on donations. I don’t
know of a single study or think tank
that supports the argument that
lower taxes will somehow increase
giving.

I can’t imagine that the Journal
wants less charity and more govern-
ment programs.

STEVE TAYLOR
Senior VP and Counsel for Public

Policy
United Way Worldwide

Alexandria, Va.

I hope you are correct when you
assert that “Americans will donate
more if they have more money.” The
fact is that many nonprofits effec-
tively and efficiently perform needed

services that would otherwise fall to
the government. In addition, I sus-
pect that nearly all nonprofits con-
tribute to the values and vibrancy
that has truly made America great.

Personally, I think the federal gov-
ernment (and the Journal) should
encourage the activities of nonprof-
its by offering tax incentives.

MARK EVERS
Lake Oswego, Ore.

The wealthy will still be able to
take charitable deductions because
their gifts will exceed $24,000. The
average middle-class American not
so much. Charities know the value of
that deduction.

The wonderful thing about de-
ducting a contribution to a cause
you care about is the thought that
you pay less than a dollar for every
dollar they get. For most Americans
that ended on Jan. 1.

CHARLES PLUSHNICK
Brooklyn, N.Y.

Leaders of large philanthropies
who condemn the new tax bill dem-
onstrate not only their own politi-
cal agenda but a complete misun-
derstanding of the history of
charitable giving in America. The
Giving USA Foundation has tracked
giving in this country for over 40
years, and through their predeces-
sor organization back to 1956. They
report that giving as a percentage
of disposable income has centered
on 2% over this entire period, and
thus irrespective of the tax rate on
income.

It is worth noting that in 1980 the
top marginal tax rate was 70% and
after two Reagan tax cuts was 28%
in 1986. Yet total charitable giving
rose over this period.

Leaders of philanthropies and
nonprofits should concentrate on in-
spiring Americans to give more gen-
erously. Individuals donate 71% of
total gifts to charities including reli-
gious causes (32% of total gifts),
while foundation donations amount
to close to 15%. These philanthropies
should demonstrate a bit more hu-
mility and become leaders in the
cause rather than distracting from
the true spirit of giving.

MEL VANDERBRUG
Bloomfield Twp., Mich.

It’s reasonable for charities to be
anxious about the upcoming in-
crease to the standard deduction.
But nearly all givers realize that
they’ve been getting only a 25-30
cent tax benefit for every dollar
they give—and that is only if they
have been itemizing. That’s a nice
break, but it can’t be the main mo-
tivator for most of us to give. And
unlike the deductions for other
taxes and expenses, it’s entirely op-
tional.

My family will be among the
many thousands for whom 2017
will be the last year to itemize.
And like most families, our charita-
ble contributions won’t change. The
only difference next year will be
the extra space in our tax receipts
folders.

DAVID LOGAN
Oklahoma City, Okla.

LETTERS TO THE EDITOR

Letters intended for publication should
be addressed to: The Editor, 1211 Avenue
of the Americas, New York, NY 10036,
or emailed to wsj.ltrs@wsj.com. Please
include your city and state. All letters
are subject to editing, and unpublished
letters can be neither acknowledged nor
returned.

About That Trump ‘Autocracy’

A s Donald Trump heads into his second
year as President, we’re pleased to re-
port that there hasn’t been a fascist

coup inWashington. Thismust
be terribly disappointing to
the progressive elites who a
year ago predicted an authori-
tarian America because Mr.
Trump posed a unique threat
to democratic norms. But it
looks like the U.S. will have to settle for James
Madison’s boring checks and balances.

“How to stop an autocracy,” said a Feb. 7,
2017 headline on Vox, ruminating on a zillion-
word essay in The Atlantic on how Donald
Trump might impose authoritarian rule. Aca-
demics and pundits mined analogies toMusso-
lini, Hitler and Vladimir Putin.

Four political scientists even formed some-
thing called Bright Line Watch—with the help
of foundation money—to “monitor the status
of democratic practices and highlight potential
threats to American democracy.” Readers won’t
be surprised to learn that the only graver threat
thanMr. Trump is the Republican Congress that
refuses to impeach him.

One of the Bright Line Watch founders, Uni-
versity of Rochester professor GretchenHelmke,
wrote in theWashington Post onApril 25, “Could
Trump set off a constitutional crisis? Here’s
what we can learn from Latin America.”

A year later, where are we on the road to
Venezuela?

i i i

Far from rolling over Washington institu-
tions like a tank, Mr. Trump seems as frustrated
as other Presidents with the limits of his power.
He achieved one major legislative goal in tax
reform but failed on health care. His border
wall isn’t built and he may have to legalize the
“Dreamer” immigrants if he wants Congress to
approve money for it.

Mr. Trump’s political appointees still aren’t
close to fully staffing the executive branch. He’s
making more headway on judges, but that’s
partly due to former Democratic leader Harry
Reid’s decision in 2013 to eliminate the Senate
filibuster for judicial nominees. The press
cheered on that partisan, mid-session change
of Senate rules to pack the courts.

Mr. Trump’s rhetorical attacks on the media
are excessive. But for all of his bluster, we ha-
ven’t seen a single case of Trump prosecutors
seeking warrants to eavesdrop on journalists
to discover their sources. Barack Obama’s Jus-
tice Department surreptitiously did that to the
Associated Press and James Rosen of Fox News

in violation of Justice guidelines.
As for legal checks and balances, progressive

judges in the lower courts have overturned
three versions of Mr. Trump’s
travel ban. Their legal analysis
is dubious given the Constitu-
tion’s grant of authority to the
political branches on immi-
gration and national security,
and our guess is that the Su-

preme Court will eventually overrule the lower
courts. But the point is that judges are hardly
deferring to the Trump Administration. Oh, and
since when do tyrants deregulate to take power
away from the administrative state?

Mr. Trump is also facing a special counsel
investigation with essentially unchecked
power to investigate him and his family. Rob-
ert Mueller is ostensibly charged with looking
into ties between Russians and the 2016
Trump campaign, but Deputy Attorney General
Rod Rosenstein appears to have given Mr.
Mueller carte blanche.

Attorney General Jeff Sessions recused him-
self from the Russia probe and seems unable
to exert any discipline over the FBI. The Justice
Department ultimately reports to Mr. Trump.
Yet he can’t even get his nominees at the FBI
and Justice to tell Congress what they used as
evidence to get a FISA warrant against Trump
campaign officials in 2016. Who is the unac-
countable authority here?

The real story of the past year is that, de-
spite the daily Trumpian melodrama, the U.S.
political system is working more or less as
usual. Mr. Trump has sometimes broken with
familiar presidential decorum, especially in his
public statements and attacks on individuals.
But he is paying a considerable political price
for that excess with an approval rating below
40% less than a year into his term.

Voters rejected his preferred Senate candi-
dates in Alabama twice. Republicans were
routed in Virginia’s elections as Democrats
came out in droves, and on present trend the
GOP will lose its House majority in November.
In other words, we are watching the typical
back and forth of American democracy.

Democratic institutional norms are worth
defending, which is why we called out the
Obama IRS for bias against the tea party. We’ll
do the same if Mr. Trump exceeds his constitu-
tional power. But the lesson of the past year is
that progressives should havemore faith in the
American system—whether they’re in power or
not. Losing an election isn’t the same as losing
a democracy.

Remember all those
progressive predictions
of looming fascism?

Tales From the Public School Crypt

D etroit’s public schools are among the na-
tion’s worst, whichmay explain how far
they’ll go to deny students a better

choice.Witness how the school
district is preventing a charter
from expanding into an aban-
doned elementary school.

Detroit Prep is a public
charter school with 80 stu-
dents from kindergarten to
second grade, and it plans to enroll 40 more
kindergartners next year and eventually grow
to about 500 students through eighth grade.
More than 50% are African-American, and some
65% are from low-income families.

The school is currently crammed into a church
basement andwould like to buy a local elemen-
tary school that closed in 2009. The vacant build-
ing has more than 20 classrooms but is dilapi-
dated, and the Detroit school district sold it to
a developer a few years ago for $600,000.

So what’s the problem? The property in-
cludes “deed restrictions,” and one is that the
buyer must pay a percentage fee to the school
district. Detroit Prep has offered to pay the sur-
charge andmore. The school district stands to
reap $150,000 from the sale of a property it
doesn’t even own. That’s on top of the $750,000
the school is paying for the building, “which is
already 20 percent more than the developer’s
purchase price,” as Ben DeGrow of theMackinac
Center for Public Policy has noted.

One more wrinkle. The deed stipulates that
the Detroit school district must waive use of a

property that isn’t residential, but Superintend-
ent Nikolai Vitti has refused. This is a blatant
violation of the law.

Detroit Prep points to a
section of state law that says:
“Unless approved by the state
board, a school board or inter-
mediate school board shall not
impose any deed restriction
prohibiting, or otherwise pro-

hibit, property sold or transferred by the school
board or intermediate school board from being
used for any lawful public education purpose.
Any deed restriction or other prohibition in ef-
fect as of the effective date of this subsection
is void.”

That seems clear, but this summer theMichi-
gan legislaturemade this language tougher. And
as Ingrid Jacques of the Detroit News points
out, the newmeasure is retroactive, “meaning
it applies in this case.”

The Detroit school district doesn’t appear
burdened by matters as tedious as the law, so
Detroit Prep is suing and awaits a decision from
Wayne County Circuit Court. But Detroit Prep
needs to fix up the building ahead of the new
school year and can’t start construction on a lit-
igation magnet.

The farce is that the Detroit school district
is spending money to defend the lawsuit even
as it claims to lack the resources for basic edu-
cation. The courts have an obligation to inter-
cede in this ugly episode to vindicate the law
and the interests of Motor City children.

A case study in how far
Detroit will go to punish
charter-school students.

Trump Gets the U.N. to Cut Spending

H ere’s something more miraculous than
Congress spending less money—the
United Nations doing it. Yet that’s

what happened at the end of
2017 as the 193-nation Gen-
eral Assembly agreed to a 5%
spending cut in its new bien-
nial budget after American
prodding.

The General Assembly
agreed by consensus to shrink the U.N. budget
by $286 million, to $5.4 billion, down 5% from
the prior budget. The U.N. will save about $50
million by trimming hiring and overhead costs,
and another $18 million from cutting the U.N.
Department of Management, better known as
human resources. The peacekeeping operations
budget, which was negotiated separately ear-
lier in 2017, was reduced by $593million to $7.3
billion, a 7.5% cut.

The General Assembly also agreed to spend-
ing reforms, including restrictions on con-
struction projects and an audit of the U.N.’s
$60 billion staff pension fund. Starting in 2020,
the U.N. will move to annual budgeting, which
Secretary-General spokesman Stéphane Dujar-
ric called “one of the most significant shifts in

the programme planning and budgeting pro-
cess of the Organization since the 1970s,”
which says a lot about the U.N.’s accounting

systems.
These reductions are

hardly draconian. They don’t
include cuts to the U.N.’s ele-
vator operators, who cost
about $300,000 per year, or
trim the budget of the Inter-

national Court of Justice’s judges and spouses,
who travel first class. Committee for Pro-
gramme and Coordination members, a strate-
gic planning group for bureaucrats, holds a
five-week meeting every year in New York City,
rather than meet in a cheaper location or via
teleconference.

Secretary-General António Guterres has
supported the reforms. But none of this would
have happened without pressure from the
United States. President Trump called out the
U.N.’s bloated bureaucracy and “mismanage-
ment” in September, and U.S. Ambassador to
the U.N. Nikki Haley has pressed the case. The
U.S. has leverage at the U.N. because it pro-
vides 22% of its budget, but credit the Trump
Administration for finally using it.

The U.S. uses its
leverage for once to
force budget reforms.
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What Jane Austen Can Teach Us About Sexual Harassment

I f you’re struggling to make sense
of the sexual-harassment issues
swirling around us, you could do

worse than read Jane Austen. I was
struck by this recently while teach-
ing what she called her “rather too
light and bright and sparkling”
novel, “Pride and Prejudice.”

Consider the portion of the novel
in which Elizabeth Bennet is pro-
posed to by the egregiously foolish
and self-important Mr. Collins. A re-
fresher: Elizabeth is one of five sis-
ters living on a small estate, which,
in accordance with English law of
the period, was “entailed” through
the male line. This means when her
father dies, his property will pass to
his closest male relative, leaving
Elizabeth, her sisters and their
mother (should Mrs. Bennet survive
her husband) homeless.

Mr. Collins is the distant cousin to
whom the Bennet estate is entailed,
and he assumes that Elizabeth will
accept his proposal based on her vul-
nerable position. He further assumes

that she will be grateful for his “con-
descension.” When she says no, he
explains to her why: “I shall choose
to attribute it to your wish of in-
creasing my love by suspense, ac-
cording to the usual practice of ele-
gant females.’’

The scene caricatures a familiar
dynamic in recent news: A powerful
man believes that a vulnerable
woman will succumb to him. He
equates his power with attractive-
ness and confuses her resistance
with playful seductiveness.

The heroine’s response is an ex-
ample of clarity and decisiveness: “I
am very sensible of the honor of
your proposals,” pronounces Eliza-
beth, “but it is impossible for me to
do otherwise than decline them.’’
Her refusal might serve as a guide
to women on how to answer an un-
wanted proposition: politely but
firmly. In some cases, harassment
can be stopped by a forceful “no”
or a decisive pushing away of a
hand.

But it is also true that some men
do not take the hint—or are even

incited by the resistance, as Mr. Col-
lins initially appears to be. Again,
the novel is a helpful guide to next
steps. When Mr. Collins suspects,
based on something Mrs. Bennet
says, that Elizabeth is “a very head-
strong foolish girl,” he immediately
pulls back. It is one thing to have

one’s way with a pliant woman,
something else to contend with a
difficult one. Figuring out how to
relay to someone in power that you
have the capacity to make his life
miserable may be an effective way
to stop him in his tracks.

To be sure, Elizabeth Bennet’s tri-
umph happens within a work of fic-
tion. If we compare Elizabeth with her
creator, we see a salient difference.

Jane Austen and her sister, Cassan-
dra, had brothers with whom they
could live after their father died;
Elizabeth had only sisters. As my
students noted, in real life she might
have been obliged to accept Mr. Col-
lins or end up as a governess where
the abuse might have been worse. In
marrying, she would at least have
her own establishment. That is the
rationale of her friend Charlotte Lu-
cas, who accepts Mr. Collins’ subse-
quent proposal.

We must therefore note that Eliz-
abeth Bennet’s success is a function
of her creator’s will to shape her
destiny in a positive manner. Austen
provides her with Mr. Darcy, a su-
premely worthy partner, who allevi-
ates the possibility that she will be
left with nothing.

Moving back and forth between
fiction and real life, one realizes
that Jane Austen is showing us the
ideal scenario while urging us to
imagine the reality likely to alter it.
If one had sisters and no brothers,
living in a home entailed to a dis-
tant male relation like Mr. Collins,

what would be the responsible route
to take? Would Elizabeth be right
under such circumstances to refuse
a distasteful proposal, when not
only her future but that of her sis-
ters might be at issue? Mrs. Ben-
net’s fixation on marrying her
daughters, generally ridiculed by
readers, makes sense in the grim
context.

Some final lessons derive from
this: One can sometimes know what
is the right thing to do but not be
able to do it. Thus we ought not to
judge others harshly when circum-
stances curtail their ability to act
freely. That said, even Jane Austen,
writing more than 200 years ago,
knew what the right behavior looked
like in the face of a harasser. Eliza-
beth was decisive and clear in re-
jecting Mr. Collins. Austen repre-
sented this in her fictional world; in
2018, we should hope to be able to
imitate it in our real one.

Ms. Cohen is a professor of Eng-
lish at Drexel University, where she is
dean of the Pennoni Honors College.

By Paula Marantz Cohen

In ‘Pride and Prejudice,’
Elizabeth Bennet has
to refuse the advances
of a powerful man.

OPINION

I ran has a peculiar habit of
surprising Americans. It has
done so again with the pro-
tests engulfing its major cit-
ies. The demonstrations began

over economic grievances and
quickly transformed into a rejection
of theocracy.

The slogans must have unsettled
the mullahs: “Death to Khamenei!”
“Death to Rouhani!” “We will die to
get our Iran back!” Imperialism has
not revived the regime’s legitimacy,
as the protesting Persians pointedly
reject expending their meager re-
sources on Arab wars: “Death to
Hezbollah!” “No to Gaza, not Leba-
non! Our life only for Iran!”

However the events on the streets
unfold, their most immediate casualty
will be the presidency of Hassan Rou-
hani and its false claim of pragmatic
governance. In the aftermath of the
Green Revolution of 2009, which
rocked the foundations of the Islamic
Republic, a sinister argument gradu-
ally pervaded Western salons and
chancelleries. The convulsions of that
summer, the claim went, were over
no more than electoral irregularity.
With the election of the so-called
moderate Mr. Rouhani in 2013, the

Iran’s Theocracy Is on the Brink
system rebalanced itself. Supreme
Leader Ali Khamenei and his allies
supposedly learned some hard lessons
on the need to yield to popular man-
dates. Iranians want gradual change,
we have been told, and believe that
the system’s own constitutional provi-
sions and plebiscites can be used to
nudge it toward moderation.

Then, last week, Iranians took to
the streets.

Every decade of the Islamist re-
gime’s rule has seen one of its politi-
cal factions lose its legitimacy
through national uprisings. In the
1980s, the Islamic Republic waged a
determined civil war against liberals
and secularists who sought to re-
deem the revolution’s pledge of a
democratic order. The student riots
of 1999 ended the reformist inter-
lude and Mohammad Khatami’s pres-
idency, which had promised that the
expansion of civil society and elec-
tions would harmonize faith and
freedom. The reformists lingered as
discredited enablers of a repressive
regime, but no one believed in their
promises of change from within. The
hard-liners offered their own na-
tional compact, one that privileged
economic justice over political
emancipation. But the tumultuous
presidency of Mahmoud Ahmadine-
jad produced only corruption and
bellicosity.

Then came Mr. Rouhani and his
centrist disciples with their pledge to
revive the economy, primarily
through foreign investment. Mr. Rou-
hani needed a nuclear agreement to
lift debilitating sanctions and stimu-
late commerce. The Obama adminis-
tration was happy to deliver, and Iran
received tens of billions of dollars in

financial dividends, including $1.7 bil-
lion in paper currency.

Instead of channeling that wealth
into productive uses, Ayatollah
Khamenei, the clerical establishment
and the Islamic Revolutionary Guard
Corps consumed much of it on foreign
adventurism and corruption. Mr. Rou-
hani made a crucial mistake: over-
promising and underdelivering on
both economic and political reforms.
His modest experiment in centrist
rule has come crashing down, taking
with it his injunction that all must
trust the system. The regime is at an
impasse. It has no more political ac-
tors—no establishment saviors—to of-
fer its restless constituents.

As with the Soviet Union in its
last days, the Islamic Republic can no
longer appeal to its ideals; it relies
only on its security services for sur-
vival. That is deadly for a theocracy,

by definition an ideological con-
struct. Ideological authoritarian
states need a vision of the future by
which their enforcers can condone
their own violence. The theocracy’s
vast patronage system will not cure
this crisis of legitimacy. In many
ways, Mr. Rouhani was the ruling
clergy’s last gasp, a beguiling mullah
who could enchant Westerners while
offering Iranians some hope. That
hope has vanished.

In the coming weeks, many in the
commentariat will advise the Trump
administration to remain silent and
stay on the sidelines, as the Obama
administration did in 2009. They will
recommend that it is best to let the
Iranian drama play itself out. If
American officials weigh in, the ar-
gument goes, the regime would
brand its detractors as agents of a
foreign power.

Such stale prescriptions miss the
point that Iranians are looking to-
ward America to support their strug-
gle. Democratic dissidents always do
so. In that regard, Iranians are no
different from non-Muslim dissi-
dents from the former Soviet Union
to communist China, who have
struggled against tyranny and ar-
dently welcomed American and Eu-
ropean support.

Barack Obama has been rightly
castigated for his silence during the
Green Revolution. President Trump
is right not to follow his predeces-
sor’s discredited path. The White
House should continue issuing con-
demnations daily, including through
Persian-language media outlets, and
follow up with sanctions targeting
corruption and human-rights abuses.
Congress should rediscover its once-
bipartisan determination to hold the
regime accountable for its crimes
and push America’s European allies
to overcome their mercantile greed
and support Iranians striving to be
free from theocracy.

The Islamic Republic is a relic of
a century that yielded multiple ideo-
logical regimes claiming to have
mastered the forces of history. By
now most of them are history. Mr.
Trump entered office with an under-
standing of the Islamic Republic’s
profound threat to American secu-
rity. The most consequential legacy
of his presidency may be a Middle
East free of its most powerful unsa-
vory regime.

Mr. Dubowitz is chief executive of
the Foundation for Defense of Democ-
racies. Mr. Takeyh is a senior fellow
at the Council on Foreign Relations.

By Mark Dubowitz
And Ray Takeyh
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Every decade the Islamist
regime has been in power,
an uprising has cost it an
element of its legitimacy.

A protester at the University of Tehran, Dec. 30.
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Free Trade Has Been a Boon for Energy Independence

A s turbulent as Donald Trump’s
political career has been thus
far, he has always been consis-

tent about two things: First, that the
U.S. should aggressively pursue en-
ergy independence; second, that the
U.S. is getting short shrift on its trade
deals, including the North American
Free Trade Agreement.

As the administration moves to
modernize Nafta, however, it should
remember that free trade with Can-
ada and Mexico is vital to securing
America’s energy independence in
the long run.

North America now leads the
world in energy production, largely
because the U.S. has become the
No. 1 producer of crude oil and natu-
ral gas. This outcome was by no
means obvious when Nafta became
law in 1993. But by creating a free-
trade zone for energy, the agreement
helped all three countries’ energy
sectors flourish.

In 2016 the three North American
economies produced a total of 22

million barrels a day of crude oil, as-
sociated liquids and biofuels, accord-
ing to the Energy Information Admin-
istration, with 14.9 million barrels
coming from the U.S. Saudi Arabia
produced 12.4 million barrels a day
and Russia 11.2 million. The fourth-
largest producer, China, has less than
half of Russia’s production.

When it comes to natural gas, the
numbers are even more skewed to-
ward the U.S., which produced 27.1
trillion cubic feet in 2015 compared
with Russia’s 21.1 trillion. Third-
ranked Iran extracts one-quarter of
what the U.S. produced. Canada
comes in fifth, after Qatar. Alto-
gether, North America produced
about 33.8 trillion cubic feet of natu-
ral gas in 2015.

But these solid figures, dominated
by U.S. production, should not ob-
scure an important point: Each of
the three North American econo-
mies, and its energy sector, depends
on the other two.

Canada and Mexico need the U.S.
to buy their excess crude oil, and the
U.S. needs its neighbors to cover its

own shortfall. According to the EIA,
the U.S. consumes about six million
more barrels of crude oil and related
products a day than it produces. The
U.S. imports about three million bar-
rels a day from Canada, its largest
energy trading partner. Although to-
tal Mexican crude-oil production has
been declining, Mexico still exports
about 688,000 barrels a day to the
U.S. With U.S. technology and invest-
ment, Mexican production and ex-
ports could be significantly higher—
perhaps enough, together with
Canada, to close the U.S. gap.

Canada depends heavily on U.S. re-
fineries, especially in the Midwest and
on the Gulf Coast, which specialize in
processing Canada’s heavy crude.
Mexico also depends on the U.S. to re-
fine its crude, which Mexico buys
back as gasoline and diesel.

Another important result of Nafta
is that more natural-gas pipelines are
being built so the U.S. can help Mex-
ico turn to cleaner-burning natural
gas for its electricity generation. In
2016 the value of U.S. energy imports
from Mexico was $8.7 billion, while
U.S. energy exports to Mexico were
$20.2 billion, for a positive energy

trade surplus of $11.5 billion, accord-
ing to the EIA. While most econo-
mists don’t put much stock in inter-
national trade balances, the Trump
administration cares a lot about
them, and under Nafta the U.S. en-
ergy sector has a positive trade bal-
ance with Mexico.

Nafta’s elimination of virtually all
tariffs on energy-related goods has
greatly enhanced North America’s
energy potential, but there is still
room for improvement. A modern-
ized Nafta should include a labor
provision that allows workers in the
oil and gas industry to travel to any
of the three countries, especially in
emergencies. Mexico needs U.S.
technology and assistance to mod-
ernize and expand its energy sector,
while the U.S. might need more

workers in oil fields in places like
West Texas.

A modernized Nafta should also
recognize the threat that could
emerge for North America if other
major energy exporters tried to pun-
ish the U.S. for its foreign policies.
Such an agreement might give Nafta
countries preference for oil and gas
purchases if, say, Iran blocked U.S.-
bound tankers from passing through
the Strait of Hormuz.

Free trade in energy across North
America has transformed the industry,
putting the continent on track to self-
sufficiency while boosting economic
growth for all three countries, espe-
cially Mexico. And if Mr. Trump really
wants to reduce the flow of illegal
aliens to the U.S., a thriving Mexican
economy is the best way to do it.

Energy independence for the U.S.
alone is still years away. But thanks
to free trade, energy independence
for North America is within our
grasp. A modernized Nafta can help
make that goal a reality very soon.

Mr. Matthews is a resident
scholar with the Institute for Policy
Innovation in Dallas.

By Merrill Matthews

Nafta delivers a triple
win for the U.S., Canadian
and Mexican oil and
natural-gas industries.

From “Saturday Night Live was
the emptiest show of 2017” by Todd
VanDerWerff, Vox.com, Dec. 29:

It still sticks in my craw, how-
ever, that SNL has spent a lot of the
year being feted as brave and nec-
essary television, when the heights
of its satire amount to, “Trump is a
weird, gross man, and his occu-
pancy of the White House is weird
and gross.” I don’t really disagree
with any part of that assessment,
but it treats Trump not as a dark
portion of the American psyche that
floated to the top, but rather as an
aberration. And as the year wears
on, and Trump’s proposals grow
more and more damaging to more

and more people, SNL’s Trump ad-
ministration remains an over-obvi-
ous comedy horror show, where
Steve Bannon is played by the Grim
Reaper (ha ha ha?) and the series
can never quite figure out how to
handle the complicity of the Trump
women.

SNL understands neither what
makes Trump alluring nor what
makes him dangerous. I don’t want
to write off the value of poking a
leader in the eye by portraying him
as a buffoon, but there are no levels
to [Alec] Baldwin’s performance (or
the show’s writing for said perfor-
mance) beyond simpering man-baby.
The series’ default assumption is
that Trump is dangerous not because

he represents a nativist, nationalist
ideology that is destroying lives,
while leaving thousands more in
flux, but because he’s a goofy, incom-
petent boob who might accidentally
get us into nuclear war.

Which, yes, but it’s a weirdly
safe portrayal of Trump, one that
seeks to soothe well-meaning, left-
leaning folks that everything will
just go back to normal if we can
simply get rid of Trump, not sug-
gest that what he represents is
more dangerous to the future of the
country than what he is. . . . It fails
to grasp that a big part of what
makes Trump Trump is that shows
like SNL underestimate him and his
supporters.

Notable & Quotable: That’s Not Funny
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THE YEAR AHEAD 2018
From North Korea’s nuclear program to sectarian strife in the Middle East, global security worries
promise to make headlines in 2018. In the U.S., the White House faces policy challenges and an
ongoing probe, while investors confront near-record asset prices. Here are some events to watch.

ARTS AND
ENTERTAINMENT

� Jan. 28 The 60th
annual Grammy
Awards, in New
York City

� Feb. 10 More than
100 Jasper Johns
works are the
stars of an exhibit
at the Broad in

Los Angeles

� Feb. 16 “Black
Panther” debuts,
the first of at least
six movies starring
Marvel Comics
characters in 2018

� March 4 The
90th Oscars, em-
ceed by Jimmy
Kimmel

WINTER OLYMPICS, BEYONCÉ AT
COACHELLA, SPIELBERG’S DYSTOPIA

The Oscars test Hollywood’s capacity for self-celebration after the
harassment scandals. The winter Olympic Games play out against a
tense geopolitical backdrop. The FBI director fired by President Donald
Trump releases a memoir, and a former president pens a thriller.

Jasper Johns and Alberto Giacometti do battle in exhibits on op-
posite coasts. The Southwestern sun rises on Taylor Swift. And it
wouldn’t be a new year without another “Star Wars” movie.

LIFE & ARTS

�March 30 Steven
Spielberg releases
his dystopian movie
about virtual-reality
escapism, “Ready
Player One”

� April 13-15,
20-22 The
Coachella Valley
Music and Arts
Festival, featuring

Beyoncé

�May 1 Former FBI
director James
Comey’s “A Higher
Loyalty” hits
bookstores

�May 8 Taylor
Swift’s U.S. tour
begins, in Arizona

�May 25 Arrival of
“Solo: A Star Wars
Story,” a Han Solo
prequel featuring a
young Chewbacca

� June 4 Bill Clinton
turns debut novel-
ist with “The Pres-
ident is Missing,”
coauthored by
James Patterson

� June 8 More than
175 works by
Swiss artist Al-
berto Giacometti
go on view at the

Solomon R.
Guggenheim Mu-
seum in New York

� Sept. 17 Emmy
Awards air live

SPORTS

� Feb. 4 The Na-
tional Football
League’s Super
Bowl in Minneapolis

� Feb. 9-25 Winter
Olympics in Pyeo-
ngchang, South
Korea

�March 29 Base-
ball’s opening day

� April 5 The Mas-
ters golf tourna-
ment begins, Au-
gusta, Georgia

�May 31 The Na-
tional Basketball
Association Finals
begin

� June 14 Soccer’s
World Cup begins

� June 14 Golf’s

U.S. Open begins in
Southampton, N.Y.

� July 2 Tennis’s

Wimbledon begins

� July 7 Cycling’s
Tour de

France starts

� Oct. 23 Baseball’s
World Series starts

BL
O
O
M
BE

RG
N
EW

S

Berkshire’s May meeting draws crowds.

BUSINESS & MARKETS
AUTOMATION DRIVES
CORPORATE AGENDA

For businesses, 2018 is shaping up
as an eventful year. Automation and
artificial intelligence, from how people
drive to how they communicate, are
likely to be big themes—and with
them, concerns about privacy and cy-
bersecurity that come from conducting
most business and personal affairs on-
line.

Changes atop the Federal Reserve
portend possible shifts in monetary
policy and bank regulation at a time
when markets are keenly attuned to
both. The Republican overhaul of U.S.
tax law figures to ripple through indus-
tries and the economy. Investors also
will grapple with the implications of
rising corporate profitability and new
taxpayer behaviors.

And the year begins with a whole
host of assets near record prices.
While the global economy is looking
healthier than it has in years, some in-
vestors are concerned that a sharp
2017 asset-price rally and a long period
of unusually placid trading have left fi-
nancial markets vulnerable to a shock.

The first bitcoin futures are set to expire.
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tures listed by Cboe
Global Markets Inc.

� Jan. 21 InsideETFs
conference, Holly-
wood, Fla.

� Jan. 26 Expiration
of first bitcoin fu-
tures listed by CME
Group Inc.

� Jan. 31 Bond Buyer
Municipal Outlook
Conference, New
York

� Jan. 9-12 CES con-
sumer electronics
show, Las Vegas

� Jan. 12 JPMorgan
Chase and Wells
Fargo kick off bank-
earnings season

� Jan. 13-28 North
American Interna-
tional Auto Show,
Detroit

� Jan. 17 Expiration
of first bitcoin fu-

� January Elon
Musk’s SpaceX ex-
pected to conduct
the first launch of
its long-delayed Fal-
con Heavy rocket

� Feb. 24-March 2
Barcelona Mobile
World Congress

�March 5 Deadline
for European Com-
mission to rule on
Bayer AG’s proposed

$46 billion takeover
of Monsanto Co.

�March 5-9 IHS CER-
AWeek, the oil indus-
try’s biggest global
event, in Houston

�March 8-18 Geneva
International Motor
Show

�March 9-18 South
by Southwest mu-
sic, film and interac-
tive event in Austin,
Texas

� April 16-20 RSA
Conference on cy-
bersecurity in San
Francisco

� April 29-May 2
Milken Institute
Global Conference,
Los Angeles

�May 5 Berkshire
Hathaway annual
shareholder meet-
ing, Omaha, Neb.

�May 21 Finra an-
nual conference,
Washington

� June Federal Re-
serve expected to

release the final re-
sults of stress tests
for the nation’s larg-
est banks

� June 1-5 American
Society of Clinical
Oncology annual
meeting, Chicago

� June 3-5 Interna-
tional Air Transport
Association annual
meeting in Sydney,
Australia

� June 11 Morning-
star Investment
Conference, Chicago

� June 22 OPEC
meets in Vienna

� July 14-22 Farnbor-
ough International
Air Show

� August Federal Re-
serve Bank of Kan-
sas City Economic
Policy Symposium,
Jackson Hole, Wyo.

� Aug. 22 S&P 500
bull market would
become longest ever

� Oct. 1 Sifma annual
conference, Wash-
ington

The Tetons loom over the Kansas City Fed’s annual symposium in Jackson
Hole, Wyo. Stress-test results for the U.S.’s biggest banks are due in June.
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U.S.
REPUBLICANS FACE A
MIDTERM CHALLENGE

President Donald Trump and the
majority Republicans in Congress are
looking to tackle an effort to shore up
the nation’s infrastructure early in 2018.

In a midterm election year where all
House seats and a third of the Sen-
ate’s are up, the GOP will be playing
both offense and defense. House
Speaker Paul Ryan (R., Wis.), in a move
that would appeal to the party’s base,
has said he hopes to overhaul federal
safety-net programs.

Midterms are generally a challenge
for the party controlling the White
House in a president’s first term. And
special counsel Robert Mueller’s inves-
tigation into Russia’s interference in
the 2016 elections, and the potential
involvement of the Trump campaign,
continues to hold peril for the GOP.
Democrats during the fall campaigns
are expected to cast the new tax law
as a boon to the wealthy.

On the economy, the Federal Reserve
expects continued improvement. The U.S.
faces the prospect of a new era in mone-
tary policy when Janet Yellen steps aside
as the bank’s top official in February.

and Canada will gather
in Montreal for the
next round of Nafta
talks

� Jan. 30 President
Trump delivers his
State of the Union ad-
dress to Congress

� Feb. 1 Beginning as
early as February, tens
of millions of workers
could see changes to
their paychecks as
withholdings will
change under the new
tax law

� Feb. 4 Jerome Powell
expected to succeed
Janet Yellen as Federal
Reserve chief

�March 1 The U.S. Trea-
sury hit its debt limit in
December and the Bi-
partisan Policy Center
estimates that, without
a change to the limit,
the Treasury would
likely run out of funds
as early as March

�March 21 Fed policy
statement; Mr. Powell’s
first quarterly news
conference

Congress faces a deadline for funding the government, and the new tax law promises changes in millions of paychecks.
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� Jan. 1 Changes to the
nation’s tax law take
effect

� Jan. 3 Senate con-
venes for second year
of 115th Congress. Tina
Smith, successor to
Minnesota Democratic
Sen. Al Franken, is set
to be sworn in, as is
Doug Jones (D., Ala.)
to succeed Republican
Luther Strange

� Jan. 3 Release of min-
utes from December
FOMC meeting

� Jan. 8 House recon-
venes

� Jan. 19 Legislation
keeping the govern-
ment open expires on
this date, requiring
Congress to reach an
agreement on new
funding, or forcing a
government shutdown

� Jan. 21 Women’s
March; marches are
planned in cities across
the U.S. a year after
record-setting protests

� Jan. 23-28 Negotiators
for the U.S., Mexico

� April 1 EPA will deter-
mine by April if future
stringent vehicle fuel-
economy and emis-
sions standards set by
the Obama administra-
tion remain in place

� April 25 The Supreme
Court hears final argu-
ments of the 2017-18
term. Opinions in all
cases are expected be-
fore July

� June 13 Fed policy
statement; quarterly
news conference

� Sept. 26 Fed policy
statement; quarterly
news conference

� Oct. 1 The Supreme
Court’s 2018-19 term
begins

� Nov. 6 Election Day;
34 Senate seats, 36
governorships, and the
House of Representa-
tives will be up for
grabs in the midterm
elections

� Dec 19 Fed policy
statement; quarterly
news conference Russian President Vladimir Putin continues to exert his country’s influence abroad.
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WORLD
RISING THREATS TEST THE WEST

It is shaping up to be a pivotal year for global se-
curity. North Korea’s race to strengthen its nuclear ar-
senal is roiling Asia and challenging international ef-
forts to prevent the spread of atomic weapons.

Meanwhile, more assertive governments in China
and Russia are seeking to exert their influence abroad
and offer a rival approach to a Western-led order
amid partisan battles in Washington and political
splits in the European Union.

Jihadists fleeing the collapse of Islamic State in
Syria and Iraq take up positions in Egypt’s Sinai Pen-
insula and northwest Africa and seek to infiltrate
Western Europe. Sectarian tensions mount across the
Islamic world as Sunni power Saudi Arabia faces off
with predominantly Shiite Iran.

� January Saudi Arabia’s
King Salman expected
to visit the White
House to meet Presi-
dent Donald Trump

� Jan. 15-22 Pope Francis
travels to Chile and Peru

�March Venezuela’s
President Nicolás Ma-
duro expected to stand
for re-election as his
country flirts with de-
fault and hyperinflation

�March European Union
and U.K. due to start
talks on post-Brexit
trade relations

�March 4 Italy holds
parliamentary elections.
The anti-establishment
5 Star Movement is

battling the country’s
mainstream politicians

�March 5 China’s legis-
lature opens its annual
session. As President
Xi Jinping starts a sec-
ond term firmly in
charge, lawmakers will
appoint a new cabinet
and approve a govern-
ment budget and eco-
nomic policies

�March 18 Russia goes
to the polls in presi-
dential elections that
Vladimir Putin is widely
expected to win. The
leading opposition poli-
tician has been barred
from competing

� April Egypt is ex-
pected to hold presi-

dential elections

� April Cuban president
Raúl Castro is ex-
pected to step down

� April 8 Bank of Japan
Gov. Haruhiko Kuroda’s
five-year term expires

� April 20-22 The spring
meetings of the Inter-
national Monetary
Fund and World Bank
Group, in Washington

� July Mexican voters
go the polls in national
elections that will re-
volve around relations
with the U.S. and cor-
ruption scandals

� July 11-12 NATO lead-
ers meet in Brussels,
amid U.S. pressure on
European allies to
boost military spending

� August Greece could
exit the bailout regime
it has been under
since 2010

� October Diplomats
aiming to complete ne-
gotiations on Britain’s
exit from the EU

� Oct. 12-14 The annual
meetings of the Inter-
national Monetary
Fund and World Bank
Group, in Bali, Indonesia

� Nov. 30-Dec. 1 The
heads of state of the
Group of 20 nations
gather in Buenos Aires
for the annual G-20
summit

Beyoncé is a star attraction at Coachella; Pyeongchang prepares for the winter Olympic
Games; and the movie ‘Black Panther,’ with Chadwick Boseman, debuts in February.
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BUSINESS&FINANCE

BY NICOLE FRIEDMAN

Buffett’s
Index Bet
Pays Off
For Charity

Alibaba’s Browser Challenges Google
Chinese giant’s mobile software is beating Chrome in untapped markets in India and Indonesia
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Even Amazon, a Colossus, Has Its Limits
Ama-

zon.com Inc.
is a colossus.
In the near fu-
ture, it could
even surpass

Apple Inc. as the world’s larg-
est publicly traded company.

But whether you think it
will get there depends on
how big you think the mar-
ket is for the products and
services Amazon is best at.
One secret to Amazon’s
amazing scalability is this:
Not everything is an Amazon
business.

Amazon is the largest on-
line retailer in the U.S. by a
huge margin. In cloud-com-
puting services, it is the

world leader by nearly every
measure. With the Echo
speaker, it was the surprise
early leader in voice-based
computing, and that busi-
ness has exploded as well.

Meanwhile, Amazon is
leasing planes and buying
semitrailers to compete with
FedEx and UPS for delivery
of its own goods. This year it
is on track to spend as much
on video content as Netflix
did in 2017.

And though no one
knows what Amazon will do
with Whole Foods, its push
into physical retail has rival
Wal-Mart scrambling to
match Amazon in other
ways, such as e-commerce.

All of these moves fit into
Amazon’s core mission as a
data-driven instant-gratifica-
tion company. Its fanaticism
for customer experience is
enabled by every technology
the company can get its
hands on, from data centers
to drones. Imagine the data-
collecting power of Face-
book wedded to the supply-
chain empire of Wal-Mart—
that’s Amazon.

There is one major prob-
lem with the idea that Ama-
zon will eat the entire uni-
verse, however. Amazon is
good at identifying commod-
ity products and making
those as cheap and available
as possible. “Your margin is

my opportunity” is one of
Chief Executive Jeff Bezos’s
best-known bon mots. But
this system isn’t very com-
patible with big-ticket,
higher-margin items.

Could Amazon’s Lab126—
famous for both the success-
ful Echo and the failed Fire
phone—ever produce some-
thing as premium as an
iPhone or an OLED TV? Its
success in electronics has
come from driving their
prices to the very bottom.

The same goes for Ama-
zon’s other businesses. For
example, could Amazon Stu-
dios, which has shown little
ability to create hits, ever

Please see MIMS page B5

The real winner of Warren
Buffett’s 10-year bet against
hedge funds is Girls Inc. of
Omaha.

Mr. Buffett bet $1 million in
2007 that an index fund would
outperform a basket of hedge
funds over a decade. The pro-
ceeds would go to charity, and
Mr. Buffett designated his lo-
cal Girls Inc. affiliate as the re-
cipient if he won. When the
closing bell rang at the New
York Stock Exchange on Fri-
day, the famed investor locked
in his victory.

Mr. Buffett, the chairman of
Berkshire Hathaway Inc., has
said throughout this year that
he is confident he would win.
From the start of the bet
through the end of 2016, Mr.
Buffett’s S&P 500 index fund
returned 7.1% compounded an-
nually. The competing basket
of funds of hedge funds se-
lected by asset manager Pro-
tégé Partners returned an av-
erage of 2.2%.

And because of a twist in
the bet’s history, Girls Inc. of
Omaha is likely to get much
more than $1 million.

Mr. Buffett and Protégé
Partners originally put about
$320,000 each into bonds that
would appreciate to $1 million
over the course of their wager.
But the bonds appreciated
much faster than expected as
interest rates fell so the two
sides agreed to go for a bigger
prize. In late 2012, they agreed
to buy 11,200 shares of Berk-
shire B shares, which cost
$89.70 at the end of 2012.
They have climbed 121% since
then.

After Friday, the last day of
trading in 2017, those 11,200
shares were valued at $2.22
million.

“I guarantee you it will be
put to good use” by Girls Inc.,
Mr. Buffett said in a December
interview.

Following Mr. Buffett’s in-
vesting advice, Girls Inc. of
Omaha plans to invest the do-
nation passively and use the
investment proceeds to cover
the continuing expenses for a
new project: transitional hous-
ing for 16 young women who
are aging out of foster care,
said Executive Director Ro-
berta Wilhelm.

The organization bought a
property in 2016 and will ren-
ovate it next year, with a goal
of welcoming the first resi-
dents in 2019, she said.

“That’s a really life-chang-
ing gift for the girls, and it’s
certainly a big change for our
agency as well,” Ms. Wilhelm
said.

The Omaha, Neb., affiliate
provides after-school and
summer programs for girls
ages 5 to 18. Its annual budget
is about $2.8 million, she said.

Ms. Wilhelm said she has
followed Mr. Buffett’s bet with
“anticipation and hopefulness”
for the past decade.

“Of course I had full confi-
dence that he would win, but I
thought, ‘10 years, it’s so long.
Who knows?’ ” she said.

memory, and it looks better”
than Chrome, said Rizky Ari
Prasetya, a 20-year-old Ja-
karta resident who recently
ditched Chrome for UC
Browser.

India and Indonesia are
among the last, great un-
tapped markets for internet
users. Just 30% of India’s 1.3
billion people are online, and
only 25% of Indonesia’s 260
million use the web, accord-
ing to the International Tele-
communication Union, a
United Nations body.

UC Browser, which has
more than 430 million users
world-wide, accounted for
51% of India’s mobile
browser market over the
past year, compared with
30% for Chrome, according
to web analytics firm Stat-
Counter. In Indonesia, UC
Browser led Chrome by 41%

to 32% during the period.
Chrome has more than a

billion users world-wide, ac-
cording to Google, and it has
some 47% global market
share versus UC Browser’s
16%, according to StatCoun-
ter. In the U.S., Chrome has
39% market share, behind
Apple Inc.’s Safari browser,
which has 52%. UC Browser
has less than 1% market
share in the U.S.

Chrome has a higher mar-
ket share than UC Browser in
some smaller but fast-grow-
ing Asian markets, such as
the Philippines and Vietnam,
according to StatCounter.

UC Browser, known for its
orange squirrel logo,
launched in 2004, giving it a
head start. Google unveiled
its Chrome browser for com-
puters in 2008, bringing it to
Please see GOOGLE page B5

JAKARTA, Indonesia—A
mobile browser rarely used in
the West has outflanked
Google’s Chrome in some of
Asia’s fastest-growing mar-
kets, giving owner Alibaba
Group Holding Ltd. an ad-
vantage in the race among
technology giants to capture
the next generation of inter-
net users.

Hundreds of millions of
people in India, Indonesia
and other emerging markets
getting online for the first
time are picking UC Browser,
owned by Chinese e-com-
merce giant Alibaba, over
ones made by U.S. rivals. Us-
ers say UC Browser works
better in countries dominated
by low-end smartphones and
spotty mobile service.

“It’s faster, it takes up less

BY NEWLEY PURNELL
Netting the Next Billion
UC Browser is outdueling Chrome for users in two of the
world's most populous nations.

Mobile web browser market share, 2017

THEWALL STREET JOURNAL.
Source: StatCounter
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Gresham, Ore., said such con-
cerns won’t deter him from
continuing to add to his fixed-
income holdings.

“Pretty much what I’m go-
ing to do is stay the course,”
he said.

An aging population means
investors like Mr. Nederhiser
are likely to remain a factor, as
people typically increase bond-
holdings as they approach re-
tirement. The population of
U.S. residents age 65 or older
has grown more than 40%
since 2000 to 49.2 million in
2016, according to the Census
Bureau, which could signal
steady demand for the debt.
The median age for investors
with fixed-income holdings
ranging from mutual funds to
individual bonds is 53, accord-
ing to the Investment Company

Institute’s annual mutual-fund
shareholder survey, up from 49
in 2007.

After a decade of bond
yields holding near their low-
est levels in modern U.S. finan-

cial history, many professional
investment managers entered
the year skittish about the po-
tential for losses should de-
mand for bonds decline. Inter-
est-rate increases from the
Federal Reserve, plans for tax

cuts and generally strong eco-
nomic data had some analysts
talking about the possibility of
a selloff sending the yield on
the benchmark Treasury 10-
year note, which rises when
bond prices fall, to 3%.

Instead, the 10-year yield
has defied forecasts, ending
2017 on Friday at 2.409% from
2.446% at the close of the prior
year. While analysts say factors
keeping bond prices from fall-
ing include persistent demand
for Treasurys from foreign in-
vestors—whose own bond
yields have been driven near
record lows thanks to easy-
money policies from central
banks—government data sug-
gest that individuals such as
Mr. Nederhiser have been play-
ing an increasingly crucial role

Please see BONDS page B2

The latest pillar supporting
the U.S. Treasury market: ev-
eryday investors.

Ordinary investors are a
growing force keeping longer-
term bond yields low, even as
the Federal Reserve has raised
interest rates. They are helping
cap borrowing costs for indi-
viduals, corporations and state
and local governments, while
boosting the appeal of riskier
assets such as stocks, which
have climbed to record after
record in recent months.

John Nederhiser exemplifies
the current crop of bond buy-
ers. While professional money
managers fret about interest-
rate increases, growing budget
deficits and inflation, the 58-
year-old accountant in

BY DANIEL KRUGER

Aging Population Supports Bonds
Close to Home
Individuals buying through funds
are playing a bigger role in the
U.S. Treasury market.

THEWALL STREET JOURNAL.
Source: U.S. Treasury
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UC Browser’s tiny app size adds to its popularity in India and other emerging markets, where users prefer apps that don’t take up much space on their phones.
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Retail investors may
be more willing than
professionals to stick
with bonds.
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debt. That is because govern-
ment debt now makes up more
than one-third of the
Bloomberg Barclays U.S. Ag-
gregate bond index, a popular
reference point that guides
how many portfolio managers
assemble their holdings.

The amount of Treasurys in
the index has risen from
roughly one-quarter in 2007,
before the financial crisis led
to an explosion in government
borrowing and a slowdown in
issuance from corporate and
mortgage borrowers. The pro-
portion of Treasurys may rise
further as the Fed pares back
its $4.2 trillion in holdings of
government and mortgage
debt, which indexes don’t
count since the Fed’s portfolio
sits outside of the open mar-
ket.

It remains to be seen if re-
tail investors will hang on to
bonds should yields start to
skyrocket. During the 2013 “ta-
per tantrum,” which followed
then-Fed Chairman Ben Ber-
nanke’s statement that the cen-
tral bank was preparing to stop
its bond purchases. Bond funds
suffered net outflows for eight
consecutive months afterward,
while the yield on the 10-year
note almost doubled to around
3%.

Mr. Nederhiser, who princi-
pally invests in low-fee bond
funds, remembers the taper
tantrum. Back then, as 10-year
Treasury yields soared, Mr. Ne-
derhiser began shifting some
of the gains from his stock
portfolio into bonds.

“I saw it as the ultimate re-
balancing opportunity,” he
said.

tive stability.
“You really can’t predict

what happens with markets
and interest rates,” said David
Folts, a 59-year-old occupa-
tional therapist from Girard,
Ohio, who invests in a low-cost
bond fund. “My approach is my
approach, and it’s not chang-
ing.”

The sanguinity of ordinary
bondholders contrasts with
2017 statements from some
more famous investors such as
Bill Gross and Jeff Gundlach,
both dubbed “the Bond King”
at various times. Mr. Gross and
Mr. Gundlach each created a
stir last year by intimating a
broad selloff might be ap-
proaching.

While the pros fretted, Arun

Koparkar dismissed specula-
tion about an increase in yields
and kept his cool.

“We’ve been hearing about
this for 10 years and it hasn’t
happened,” said Mr. Koparkar,
66, a retired consultant in the
biotech and pharmaceutical in-
dustries. He and his wife,
Sunita, 59, who works in re-
search and development in bio-
tech, plan to continue investing
in bond mutual funds and ex-
change-traded funds. “I have
not changed my strategy,” he
said.

Much of the support indi-
vidual investors are giving to
the Treasury market is a result
of their investments in diversi-
fied bond funds, not an insatia-
ble hunger for government

In Demand
Investors have poured money into U.S. bond funds, helping keep bond
yields low.
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Note: Data are through October.
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Treasury Department data
on the $1.87 trillion of new
government notes and bonds
sold at auction last year
through Nov. 30 show U.S. in-
vestment funds—mutual funds
and similar vehicles that typi-
cally represent individual in-
vestors—have bought a record
$917 billion, or 49% of the
debt, excluding Fed purchases.
The percentage has been
steadily rising from 20% in
2010, and the figure signifi-
cantly exceeds the $316 billion
bought by foreign investors
through November. Net flows
into funds that invest in U.S.
government bonds and other
taxable debt surged in 2017, ex-
ceeding $16 billion for 10
straight months through Octo-
ber, according to data from
EPFR Global.

Conversations with more
than a dozen individuals and
financial planners suggest
many of those retail investors
are more willing than profes-
sionals to stick with bonds,
even if yields climb further.

Some older investors have
lived through periods where
inflation climbed above 10%
and where it cratered below
zero, while watching plunges in
technology stocks and home
prices dent their accumulated
wealth.

For some, that has led to a
pragmatic appreciation of
bonds’ steady income and rela-
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The holiday season is typi-
cally a time for retailers to
blanket the airwaves with
commercials. This year, one
company was noticeably ab-
sent: Sears Holdings Corp.

The struggling parent of
the Sears and Kmart stores
hasn’t run paid national televi-
sion commercials since late
November, according to ad re-
search firm iSpot and a person
familiar with the situation.
The Kmart brand has been ab-
sent from national TV net-
works since Nov. 24, iSpot
said, while Sears hasn’t run a
paid national TV spot since
Nov. 25—the Friday and Satur-
day after Thanksgiving.

That compares with about
$8.4 million the Sears brand
spent on national TV ads in
December 2016, while the
Kmart brand shelled out

BY SUZANNE VRANICA
AND SUZANNE KAPNER

roughly $6.5 million during
the period, according to iSpot
estimates.

Sears Holdings Chief Execu-
tive Edward Lampert has
championed the use of digital
marketing over traditional TV
and print advertising, arguing
that digital is more cost-effec-
tive and quantifiable, accord-
ing to people familiar with the
situation. And at first, other
Sears executives agreed the
company needed to rebalance
its marketing to focus more on
digital, these people said.

But many executives have
come to believe the company
has gone too far and the re-
treat from traditional forms of
advertising is hurting the
business, these people said.

Sears said in a statement
that it is always “evaluating
the effectiveness” of its mar-
keting channels. “This ongoing
evaluation has meant we have
made significant shifts over
the past few years in where
we’ve allocated our resources,
including less traditional print
and television, and more digi-
tal and social channels,” the
statement continued. It
pointed to recent marketing

efforts including having its
Kmart brand integrated into
the late-night talk show
“Jimmy Kimmel Live.”

For a retailer to back off TV
ads during the holidays is
highly unusual, ad experts
said. “Retailers establish their
value and relevance with con-
sumers during key shopping
times,” said Dean Crutchfield,
a corporate branding expert.

Indeed, retail rivals such as
Macy’s Inc. and J.C. Penney
Co. spent tens of millions of
dollars during the final month
of 2017. Macy’s shelled out
some $32 million on national
TV ads during the
first 29 days of December
while Penney spent roughly
$27 million during the period,
iSpot estimates indicate.

Struggling Toys “R” Us
Inc., which filed for chapter 11
bankruptcy protection in Sep-
tember, spent about $13.3 mil-
lion on TV ads during the pe-
riod, according to iSpot.

Sears Holdings, of Hoffman
Estates, Ill., has been slashing
expenses as it struggles to
turn its business around.

Sears losses totaled $565
million for the nine months

ended Oct. 28, bringing cumu-
lative losses since 2011 to $11
billion. Revenue in the period
fell 23% to $12.33 billion as
the company closed stores and
sold less from existing loca-
tions. As of the end of Octo-
ber, it operated 1,100 Sears
and Kmart stores, down from
1,500 a year earlier.

In December, the retailer
extended terms of a $400 mil-
lion loan and announced new
planned borrowings to cover
pension contributions.

As its business has shrunk,
Sears has scaled back spend-
ing on measured media. Sears
spent $285.1 million on paid
advertising in 2016, off from
$664.2 million in 2011, accord-
ing to estimates from Kantar
Media, an ad-tracking com-
pany owned by WPP PLC; the
estimates don’t include some
forms of digital advertising.

While Sears cut its spend-
ing on TV and newspaper ads
by roughly two-thirds during
the period, it ramped up
spending on digital marketing.
By 2016, digital had surpassed
newspapers and was second
only to TV in terms of Sears’s
spending, according to Kantar.

Sears Backs Off TV Ads
Retailer hasn’t run
national commercials
since late November;
CEO focuses on digital

Two Sears employees assisted a customer, left, at a Fairfax, Va., Sears last month. The retailer’s losses since 2011 total $11 billion.
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law judge that she isn’t the
true owner and rightful man-
ager of some of the assets in
her collection. Ownership of
those companies is an impor-
tant point, because warding
off a default in the last Zohar
fund, which comes due in
2019, likely means selling the
businesses or taking other ac-
tion to refurbish them.

—Tom Corrigan
and Peg Brickley

contributed to this article.

after a confrontation in bank-
ruptcy court with bond insurer
MBIA Insurance Corp. After
her departure, Alvarez &
Marsal took over managing
the loans that backed the Zo-
har funds while she stayed in
charge of the underlying busi-
nesses.

Now, Alvarez & Marsal
wants her gone from some of
the businesses she has been
running and recently con-
vinced a Delaware corporate

funds dried up, sending two of
the three funds into default.

A Patriarch Partners
spokesman said the lawsuit
“was filed for no other pur-
pose than to harass and pub-
licly defame Ms. Tilton” and
“had absolutely no basis in
fact or law.”

A lawyer for the Zohar
funds had no immediate com-
ment.

Ms. Tilton stepped down
from all three funds in 2016

law, which he said doesn’t al-
low for claims surrounding the
purchase or sale of securities.

Ms. Tilton and her New
York-based Patriarch Part-
ners investment firm used
money raised by the Zohar
funds to invest in troubled
companies, pledging to repay
investors when they became
successful. But many of those
businesses have failed while
loan repayments that were
supposed to feed the Zohar

being waged by the Zohar col-
lateralized loan obligation
funds and their manager, Al-
varez & Marsal, against Ms.
Tilton, their founder.

The funds, dubbed Zohar I,
II and III, accused Ms. Tilton
of pillaging money from their
investors and the underlying
portfolio of distressed compa-
nies under her control. The
judge’s decision found those
allegations to be outside the
scope of federal racketeering

A New York federal judge
absolved financier Lynn Tilton
of a $1 billion racketeering
lawsuit brought by managers
of the Zohar investment funds
who want her ousted from
some troubled companies she
has been running.

The Friday ruling by U.S.
District Judge William H. Pau-
ley III in New York dispensed
with part of a legal campaign

BY ANDREW SCURRIA

Judge Rules in Favor of Financier Tilton in Lawsuit
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nually in the first 10 months
of 2017, as imports shifted
from China to other low-cost
countries. Nucor said Dec. 19
that price pressure from im-
ports has compressed its mar-
gins, and it forecast its fourth-
quarter earnings per share will
be barely above 2016’s.

Some industry analysts say

the new U.S. mills could exac-
erbate that pressure, swamp-
ing a fragile domestic market.
As Tenaris’s new mill in Texas
begins production, the com-
pany has other nearby plants
that remain mostly idle. Mills
in the U.S. that supply well-
site pipes are operating at
60% of their maximum pro-
duction, according to market-
analytics firm Pipe Logix LLC.

“Building any more produc-
tion capacity is just question-
able,” said Seth Rosenfeld, a
Jefferies analyst. “These com-
panies’ actions don’t align
with what they’ve been saying
about the state of the steel
market.”

But Pipe Logix also esti-
mates that the number of oil
and gas wells drilled in the
U.S. increased 60% in 2017
over 2016, and steel executives
expect more growth this year.

Tenaris hopes to benefit
from that growth by doubling
its U.S. pipe-making capacity
to about one million tons an-
nually. Tenaris plans to sell it
directly to well drillers, elimi-
nating independent distribu-
tors. Without the middlemen’s
markup, Tenaris says it can
beat its domestic rivals on
price. It also expects U.S. tariff
pressure on foreign competi-
tors to drive down imports
that now make up about 70%
of the U.S. well-pipe market.

Luxembourg-based Tenaris.
Domestic steel shipments

rose 5% in the first 10 months
of 2017 compared with a year
earlier and were on track to
finish the year higher for the
first time since 2014, accord-
ing to the American Iron and
Steel Institute. At the same
time, imports were up 15% an-

And Tenaris SA started mak-
ing pipe for oil and gas wells
at a new $1.8 billion mill near
Houston in December.

“Our view is the energy
sector will continue to expand
here for the next 10 to 20
years and justify more manu-
facturing in the states,” said
Paolo Rocca, chief executive of

18 months have significantly
slowed steel imports from
China, according to Commerce
Department reports.

Nucor Corp. is building a
$250 million steel mill in
Sedalia, Mo. Startup Big River
Steel LLC in Osceola, Ark., ac-
celerated production in early
2017 at a new steel sheet mill.

Steelmakers are betting on
the U.S. again, building mills
they hope will help them com-
pete against cheap imports as
demand rises.

Steel companies have com-
plained for years that steel
from China, South Korea, Viet-
nam, Turkey and elsewhere is
being sold in the U.S. for less
than the cost to make it.

While imports are still in-
creasing, steel prices are also
on the rise globally. And de-
mand for U.S. steel is starting
to rebound, thanks to rising
oil prices and a strengthening
manufacturing sector, steel ex-
ecutives say. Still, others see
expansion as a risky bet.

Some steel companies say
they can capture more cus-
tomers with new plants that
can make more steel at less
cost than older plants, and can
deliver it faster to customers.
They are also counting on ad-
ditional U.S. tariffs to drive
out cheap, foreign-made steel,
creating more opportunities
for domestic producers. Stiff
tariffs imposed over the past

BY BOB TITA

Steelmakers’ U.S. Business Heats Up
Producers add mills
to fill pipe demand
from energy industry,
battle cheap imports

Luxembourg-based Tenaris makes pipe for oil and gas wells at a new $1.8 billion mill near Houston.
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Pipe Dreams?
Domestic shipments of steel are
edging higher again, even as
steel imports remain elevated.

drillers propose to use in a
new well is “safe.” The pro-
posal would also relax require-
ments to have backup plans in
place for so-called blowout
preventers, which seal off a
well-pipe in the event of an
accident. And the proposal
would amend the standard ap-
plied to pressure tests on a
well—the same test failed by
safety equipment in the Deep-
water Horizon case—requiring
only that a test indicate that
equipment could withstand a
surge in pressure, not “show”
that it could do so.

ficials responsible for ensuring
that offshore oil and gas pro-
ducers operate safely from
those who lease offshore oil
fields and those who collect
proceeds for the Treasury.

“BSEE’s mission is not to
expand domestic production,”
said Michael Bromwich, a for-
mer federal prosecutor who
helped reorganize the BSEE
for the Obama administration
and served as its first director.

The well-control proposal
deletes an existing require-
ment that the agency confirm
that the amount of pressure

ronmental sustainability.”
Oil-industry groups, includ-

ing the American Petroleum
Institute, have backed many of
the proposed changes.

Former industry regulators,
however, are expressing con-
cerns. When the BSEE was
created, as part of reforms to
the Interior Department after
the 2010 spill, the new agency
wasn’t intended to promote oil
production, these former offi-
cials say. The Obama adminis-
tration split apart BSEE’s bu-
reaucratic predecessor,
separating the government of-

the industry over 10 years.
The proposed changes put

the agency in the role of pro-
moting private interests in
drilling. The production safety
systems rule “moves us for-
ward toward meeting the Ad-
ministration’s goal of achiev-
ing energy dominance without
sacrificing safety,” BSEE direc-
tor Scott Angelle said in a
statement Friday. “By reducing
the regulatory burden on in-
dustry, we are encouraging in-
creased domestic oil and gas
production while maintaining
a high bar for safety and envi-

ure of critical safety equip-
ment, killed 11 workers and
triggered the biggest oil spill
in U.S. history.

The Bureau of Safety and
Environmental Enforcement
on Friday published proposed
revisions to a production
safety rule that was passed af-
ter the disaster. The Wall
Street Journal has reviewed
another proposal from BSEE,
not yet made public by the
agency, to roll back another
Deepwater Horizon-related
rule, to yield costs savings of
more than $900 million for

The Trump administration’s
proposed changes to offshore
oil-drilling rules are raising
questions over whether safety
regulators at the Interior De-
partment should also be con-
cerned with promoting oil and
gas production.

President Donald Trump’s
appointees have begun to take
steps to ease rules put in place
in the years after 2010’s Deep-
water Horizon disaster, when
a blowout on an offshore drill-
ing rig, coupled with the fail-

BY TED MANN

Proposed Oil-Drilling Rules Raise Questions on Agency Role
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lion. “Wonder Woman,” from
Time Warner Inc.’s Warner
Bros., was the third-highest
grossing movie of the year with
$413 million and “Spider-Man:
Homecoming” from Sony Corp.’s
Sony Pictures Entertainment
came in fifth with $334 million.

Overall trends signal the
growing importance of foreign
markets to Hollywood studios.
In a troubling sign for exhibi-
tors, movie attendance declined
to levels last seen in the 1990s,
leaving it up to higher ticket
prices to pick up some of the
slack. International grosses rose
about 5% to a record $28.8 bil-
lion, but total domestic sales fell
about 2.3% to $11.1 billion in
2017, according to comScore.

Theater owners had been
bullish heading into the year,
but several major releases—
“Pirates of the Caribbean: Dead
Men Tell No Tales,” “Trans-
formers: The Last Knight” and
“The Mummy” among them—
fell short of expectations.

The week between Christ-
mas and New Year’s Day
boosted grosses for several re-
leases, most notably Sony’s
“Jumanji: Welcome to the Jun-
gle.” The family-oriented
board-game adaptation has
collected $185.8 million so far.

“Pitch Perfect 3” also con-
tinued to perform well, adding
$21 million over four days for
a cumulative $67.5 million.
The a cappella comedy was re-
leased by Comcast Corp.’s
Universal Pictures.

“The Greatest Showman,”
starring Hugh Jackman as P.T.
Barnum, had initially made its
debut to lackluster returns, but it
made up some lost ground. The
musical grossed $20.8 million
over the long weekend and has
collected $54.3 million so far.
“Showman” was released by
Twentieth Century Fox, whose
parent company, 21st Century
Fox, shares common ownership
with News Corp, owner of The
Wall Street Journal.

The week’s new wide re-
lease, Sony’s “All the Money in
the World,” has disappointed so
far with $14.7 million since
opening on Christmas Day. The
movie about the kidnapping of
John Paul Getty III has made
headlines for off-screen drama.

After actor Kevin Spacey was
accused of sexual misconduct,
director Ridley Scott made the
unprecedented decision to re-
shoot his scenes with Christo-
pher Plummer in the role. Mr.
Scott delivered the new version
of the movie with days to spare.

MEDIA

“Star Wars: The Last Jedi”
became the highest-grossing
movie of 2017 over the week-
end, giving Walt Disney Co.
another banner year at the
box office that left rival stu-
dios fighting for leftovers.

“The Last Jedi” has col-
lected an estimated $533 mil-
lion in the U.S. and Canada so
far, and the space-opera se-
quel will still run in theaters
for several more weeks.

After collecting $68.4 million
over the four-day weekend,
“The Last Jedi” has already
passed the $532 million domes-
tic gross of 2016’s “Rogue One,”
but is expected ultimately to lag
behind 2015’s “The Force Awak-
ens,” the top-grossing movie in
history with $937 million at the
domestic box office.

“The Last Jedi” has grossed
$1.04 billion world-wide and
has yet to open in China, the
world’s No. 2 box-office market.

In another indication of its
box-office dominance, Disney
has three titles total in the top-
five grossing films of 2017, in-
cluding No. 2 “Beauty and the
Beast” ($504 million) and
“Guardians of the Galaxy Vol. 2”
in fourth place with $390 mil-

BY ERICH SCHWARTZEL
At the Movies
Box-office revenue in 2017

THEWALL STREET JOURNAL.Source: Box Office Mojo
*Opened Dec. 15, not yet open in China.

Star Wars: The Last Jedi*

Beauty and the Beast (2017)

Wonder Woman

Guardians of the Galaxy Vol. 2

Spider-Man: Homecoming

Wolf Warrior 2

Top five films in the U.S. and Canada

Top five films in China

The Fate of the Furious

Never Say Die

Kung Fu Yoga

Journey to the West: The Demons Strike Back

$533 million

504

413

390

334

$854 million

393

334

255

240

‘Last Jedi’ Is 2017’s Top-Grossing Film

‘Star Wars: The Last Jedi’ has taken in an estimated $1.04 billion world-wide, and the Walt Disney movie has yet to open in China, the world’s No. 2 box-office market.
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Online Fees Help
China Rebound
At the Box Office

China’s box office is on
the upswing, owing to ac-
counting changes and one
blockbuster success.

Ticket sales for 2017 in
China, the world’s second-
largest economy, rose about
22% to 55.31 billion yuan
($8.5 billion) as of Saturday,
according to Beijing-based
film-research firm EntGroup.
China is expected to an-
nounce official figures for
2017 this month.

The numbers suggest a
bounceback from 2016, when
the country’s box-office take
grew less than 4% versus an
average annual rate of 34%
between 2011 and 2015. That
growth was fueled by a boom
in theater construction, which
propelled China’s ticket sales
to the No. 2 spot behind
North America.

But 2017’s resurgence has
been driven by two factors:
the record-setting success of
Chinese action film “Wolf
Warrior 2” and Chinese media
regulators’ decision to include
fees from online-ticketing ser-
vices in the box-office figures
for the first time. Excluding
fees, which have an outsize
impact in China as many
more moviegoers buy tickets
online, the box office was up
15% as of Saturday, according
to EntGroup. U.S. figures
don’t include such fees.

China’s media regulator,
the State Administration of
Press, Publication, Radio, Film
and Television, didn’t respond
to a request to comment. In
April, it confirmed to The
Wall Street Journal that the
country’s box-office figures
now included the surcharges.

“Wolf Warrior 2” shat-
tered records to become the
highest-grossing film in China.

—Wayne Ma
and Erich Schwartzel

KAYA SURVIVED!
She was born 4 months
early and spent more than
5 months in the hospital.

© 2017 March of Dimes Foundation

Sign up at marchforbabies.org

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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according to StatCounter.
A spokesman for Google, a

unit of Alphabet Inc., declined
to comment.

Any migration away from
Google’s browser is bad news
for the search king. Chrome
funnels users to Google’s
search engine and its adver-
tisements, and Chrome users
are more likely to use other
Google services like Gmail and
cloud-storage platform Google
Drive, said Neha Dharia, an
analyst at research firm Ovum.

While UC Browser doesn’t
prohibit users from accessing
Google search or services such
as YouTube and Google Maps,
they tend to use them less
than Chrome users, analysts
say, because they typically re-
turn to the browser. UC
Browser also makes money
through advertising.

Mobile ad spending in
Southeast Asia is set to more
than double from about $860
million in 2017 to $2.2 billion in
2021, according to research
firm eMarketer. Indian mobile
ad spending is projected to rise
from $460 million to $1.73 bil-
lion during that time. While
that is a small compared with
the $58 billion spent in the U.S.
alone in 2017, the browser could
give Alibaba an advantage as it
taps into Asia’s markets.

One potential challenge to
UC Browser’s popularity in-
volves concerns over how, as a
Chinese firm, it handles users’
data. Chinese technology ti-
tans such as Alibaba speak
openly about cooperating with
authorities on security and
law enforcement, while U.S.
firms often resist U.S. govern-
ment requests for information.
In 2016, Citizen Lab, a To-
ronto-based human-rights re-
search group, said there were
privacy and security issues
with how UC Browser trans-
mitted data. Mr. Xi said UC
Browser takes “security and
privacy issues very seriously.”

—Anita Rachman
contributed to this article.

its Android mobile operating
system in 2012.

One reason for UC
Browser’s success is its tiny
app size and portal-like ap-
proach to showing news,
scores from sports like cricket
and soccer and other content.
New web surfers tend to do
more through their browsers,
and they prefer apps that
don’t take up much space on
their phones, an insight UC
Browser caught onto early.

Many smartphones in Asia’s
developing markets have just
12 gigabytes of storage, half of
the global average and far be-
low the U.S. standard of 32 gi-
gabytes, said Neil Shah, an an-
alyst with research firm
Counterpoint.

The UC Browser app takes
up 31 megabytes of space,
compared with Chrome’s 125
megabytes, said Tiago Costa
Alves, Asia Pacific vice presi-
dent at independent Android
app store Aptoide.

One market UC Browser
hasn’t conquered is its own. In
China, Chrome has 54% of the
mobile browser market com-
pared with UC Browser’s 17%,
according to StatCounter.

UC Browser strives to be
“the first window to view the
internet” for new web consum-
ers by letting them use fewer
clicks and less data, said Da-
mon Xi, the Alibaba executive
overseeing UC Browser’s ex-
pansion in India and Indonesia.

Google appears to be taking
notice. Some updates to Chrome
include making the app and its
data usage smaller and adding
icons on the home screen that
can be clicked to visit popular
websites rather than having to
type in addresses, two features
UC Browser has offered. Those
adjustments may be working,
with Chrome’s market share in
India and Indonesia increasing,

ContinuedfrompageB1
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and-loss statements.
Ultimately, these smaller

businesses must feed the core
mission. Amazon’s video busi-
ness isn’t just its own poten-
tial profit center; it is also a
way to keep people in Ama-
zon’s world longer, where they
spend more money, Amazon
Chief Financial Officer Brian
Olsavsky said in October.

Amazon may be mastering
commodity goods; its own Ba-
sics line went from about 250
products in 2013 to over 1,500
today. But making items
widely available at low prices
runs counter to the way
higher-profit businesses work.

Amazon may be a domi-
nant player in touch-screen
tablets, for example, but to
get to that position it not only
undersold nearly every com-
petitor, but it also killed off
its own tablet lines that more
closely resembled Apple’s
iPad in quality and price.

Why hasn’t the success of
Amazon Web Services hurt the
revenue or valuation of its chief
competitors? Yes, it’s partly be-
cause the pie has expanded so
fast, every competitor is grow-
ing. But it’s also because Ama-
zon offers a commodity—basic
cloud services. Google, Micro-
soft Corp. and Salesforce.com
Inc. offer more specialized ser-
vices, and Oracle Corp., for one,
charges a premium on white-
glove treatment for business-
essential assets.

Ultimately, the strategies
that allow Amazon to con-
tinue growing will also be its
limitation. “If the platform
needs to be one-size-fits-all
across many, many different
product categories, it becomes
difficult to create specific ex-
periences for different kinds
of products,” Mr. Evans said.

The bulk of goods and ser-
vices may one day come from
Amazon, and everyone from
CVS to Uber should watch
their backs. Even so, there will
be countless competitors that
would never dream of branding
their products “Basic.”

produce a franchise like Mar-
vel’s “Avengers” or HBO’s
“Game of Thrones”?

Amazon increasingly makes
money by extracting a per-
centage from the sales of
other sellers on its site. It has
become a platform company
like Facebook or Alphabet
Inc.’s Google, which serve as
marketplaces for businesses
with less reach of their own.

There are likely one million
active sellers on Amazon’s
marketplace, according to Eu-
romonitor International, a re-
search firm. Amazon typically
takes a 15% margin from
other sellers, and can gener-

ate extra revenue by ware-
housing and delivering goods.

Eventually, Amazon could
become the ultimate platform
for retail, the “retail cloud”
upon which countless other on-
line businesses are built, said
Juozas Kaziukėnas, founder and
chief executive of Marketplace
Pulse, a business-intelligence
firm focused on e-commerce.
“Maybe eventually you can
even outsource your manufac-
turing to Amazon,” he added.

Amazon famously adheres
to the rule that any new
business should be built by a
team small enough to be fed
with two pizzas. These
teams are “a way to scale
thousands of product catego-
ries,” said Benedict Evans,
partner at venture-capital
firm Andreessen Horowitz,
because they are nimble and
can have independent profit-

ContinuedfrompageB1
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Mobile ad spending in Southeast Asia is set to more than double.
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Selling items widely
at low prices is counter
to how higher-profit
businesses work.

This announcement is neither an offer to purchase nor a solicitation of an offer to sell Shares (as defined below). The Offer (as defined below) is made solely pursuant to the Offer to Purchase, dated
January 2, 2018, and the related Letter of Transmittal, and any amendments or supplements to such Offer to Purchase or Letter of Transmittal. Purchaser is not aware of any state where the making

of the Offer is prohibited by any administrative or judicial action pursuant to any valid state statute. If Purchaser becomes aware of any valid state statute prohibiting the making of the Offer
or the acceptance of the Shares pursuant thereto, Purchaser will make a good faith effort to comply with that state statute or seek to have such statute declared inapplicable to the Offer. If,
after a good faith effort, Purchaser cannot do so, Purchaser will not make the Offer to, nor will tenders be accepted from or on behalf of, the holders of Shares in that state. Except
as set forth above, the Offer is being made to all holders of Shares. In any jurisdiction where the securities, “ blue sky” or other laws require the Offer to be made by a licensed
broker or dealer, the Offer will be deemed to be made on behalf of Purchaser by one or more registered brokers or dealers that are licensed under the laws of such jurisdiction.

Notice of Offer to Purchase
All Outstanding Shares of Common Stock

of

Amplify Snack Brands, Inc.
at

$12.00 Per Share of Common Stock, Net in Cash,
Pursuant to the Offer to Purchase dated January 2, 2018

by

AlphabetMerger Sub Inc.
a wholly-owned subsidiary of

TheHershey Company
Alphabet Merger Sub Inc., a Delaware corporation (“Purchaser”) and a wholly owned subsidiary of The Hershey Company, a Delaware

corporation (“Parent”), is offering to purchase all outstanding shares of common stock, par value $0.0001 per share (the “Shares”), of Amplify
Snack Brands, Inc., a Delaware corporation (the “Company”), at a price per Share of $12.00 (such price as it may be amended from time
to time in accordance with the Merger Agreement (as defined below), the “Offer Price”), net to the seller in cash, without any interest, but
subject to and reduced by any required withholding of taxes, upon the terms and subject to the conditions set forth in the Offer to Purchase
(together with any amendments or supplements thereto, the “Offer to Purchase”) and in the related Letter of Transmittal (together with any
amendments or supplements thereto, the “Letter of Transmittal ” and, together with the Offer to Purchase, the “Offer”). If your Shares are
registered in your name and you tender directly to American Stock Transfer & Trust Co., LLC (the “Depositary”), you will not be obligated
to pay brokerage fees or commissions or, subject to Instruction 6 of the Letter of Transmittal, transfer taxes on the purchase of Shares by
Purchaser. If you hold your Shares through a broker, dealer, commercial bank, trust company or other nominee you should check with such
institution as to whether they charge any service fees.
The Offer is being made pursuant to the Agreement and Plan of Merger, dated as of December 17, 2017 (together with any amendments or

supplements thereto, the “Merger Agreement”), among Parent, Purchaser and the Company, pursuant to which, after the completion of the Offer
and the satisfaction or waiver of certain conditions, Purchaser will be merged with and into the Company, with the Company continuing as the
surviving corporation (the “Merger”). The Merger Agreement is more fully described in the Offer to Purchase.

THE OFFER AND WITHDRAWAL RIGHTS WILL EXPIRE AT 12:00 MIDNIGHT, NEW YORK CITY TIME,
AT THE END OF JANUARY 30, 2018, UNLESS THE OFFER IS EXTENDED OR EARLIER TERMINATED.

The Offer is not subject to any financing condition. The Offer is, however, subject to the following conditions, among others:
• there being validly tendered and not validly withdrawn Shares that, considered together with all other Shares (if any) beneficially owned
by Parent and its controlled affiliates (excluding any Shares tendered pursuant to guaranteed delivery procedures that have not yet been
received), represent one more Share than 50% of the sum of (x) the total number of Shares outstanding at the time of the expiration
of the Offer, plus (y) the aggregate number of Shares then issuable to optionholders from which the Company has received notices of
exercise prior to the expiration of the Offer (and as to which such Shares have not yet been issued to such exercising optionholders) (such
condition, the “Minimum Condition”);
• the applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, including the rules and
regulations promulgated thereunder, having expired or been terminated; and
• other customary conditions.
Parent and Purchaser may waive any condition, in whole or in part, except for the Minimum Condition, at any time and from time to

time, subject to the terms of the Merger Agreement. A more detailed discussion of the conditions to consummation of the Offer is contained
in the Offer to Purchase.

THE BOARD OF DIRECTORS OF THE COMPANY UNANIMOUSLY
RECOMMENDSTHATYOUTENDERALLOF YOUR SHARES INTOTHEOFFER.

After careful consideration, the Company’s board of directors unanimously (a) approved and declared advisable the Merger Agreement and
transactions contemplated thereby, including, without limitation, the Offer and the Merger, (b) determined that the transactions contemplated
by the Merger Agreement, including the Offer and the Merger, are in the best interests of the Company and its stockholders, (c) agreed that the
Merger Agreement will be effected under Section 251(h) of the General Corporation Law of the State of Delaware (the “DGCL”), and (d) resolved
to recommend that the stockholders of the Company accept the Offer and tender their Shares to Purchaser pursuant to the Offer.
The purpose of the Offer and the Merger is for Parent and its affiliates, through Purchaser, to acquire control of, and the entire equity

interest in, the Company. Following the consummation of the Offer, subject to the satisfaction or waiver of the conditions set forth in the Merger
Agreement, Purchaser intends to effect the Merger.
No appraisal rights are available to holders of Shares in connection with the Offer. However, if the Merger takes place, stockholders who have

not tendered their Shares in the Offer and who comply with applicable legal requirements will have appraisal rights under the DGCL.
Upon the terms and subject to the conditions of the Merger Agreement, if the Minimum Condition is satisfied and Purchaser accepts Shares

for payment pursuant to the Offer, the Merger will be consummated, in accordance with Section 251(h) of the DGCL, as soon as practicable
after Purchaser accepts for payment Shares tendered pursuant to the Offer, without a meeting of the stockholders of the Company.
Subject to the terms of the Merger Agreement and to the extent permitted by applicable law, Purchaser expressly reserves the right to waive

any conditions to the Offer (provided that the Minimum Condition described above may be waived only with the prior written consent of the
Company), or modify the terms of the Offer.
Subject to the provisions of the Merger Agreement and the applicable rules and regulations of the Securities and Exchange Commission,

Purchaser reserves the right, and under certain circumstances Purchaser may be required, to extend the Offer, as described in Section 1 of
the Offer to Purchase.
Any extension, waiver or amendment of the Offer, or delay in acceptance for payment or payment, or termination of the Offer will be

followed, as promptly as practicable, by public announcement thereof, such announcement in the case of an extension to be issued not later than
9:00 a.m., New York City time, on the next business day after the previously scheduled expiration time of the Offer in accordance with the public
announcement requirements of Rules 14d-4(d), 14d-6(c) and l4e-1(d) under the Securities Exchange Act of 1934, as amended (the “Exchange Act”).
For purposes of the Offer, Purchaser will be deemed to have accepted for payment, and thereby purchased, Shares validly tendered, and

not properly withdrawn, prior to the expiration time of the Offer if and when Purchaser gives oral or written notice to the Depositary of
Purchaser’s acceptance for payment of such Shares pursuant to the Offer. Upon the terms and subject to the conditions to the Offer, payment
for Shares accepted for payment pursuant to the Offer will be made by deposit of the purchase price therefor with the Depositary, which
will act as agent for the tendering stockholders for purposes of receiving payments from Purchaser and transmitting such payments to the
tendering stockholders. Under no circumstances will interest be paid on the Offer Price for Shares, regardless of any extension of the
Offer or any delay in making payment for Shares.
In all cases, payment for Shares tendered and accepted for payment pursuant to the Offer will be made only after timely receipt by the

Depositary of (a) certificates representing such Shares or confirmation of the book-entry transfer of such Shares into the Depositary’s account at
The Depository Trust Company (“DTC”) pursuant to the procedures set forth in Section 3 of the Offer to Purchase, (b) a Letter of Transmittal
(or facsimile thereof), properly completed and duly executed, with any required signature guarantees (or, in the case of a book-entry transfer, an
Agent’s Message (as defined in Section 3 of the Offer to Purchase) in lieu of the Letter of Transmittal), and (c) any other documents required by
the Letter of Transmittal or any other customary documents required by the Depositary.
Shares tendered pursuant to the Offer may be withdrawn at any time prior to the expiration time of the Offer. Further, if Purchaser has not

accepted Shares for payment by March 3, 2018, they may be withdrawn at any time prior to the acceptance for payment after that date. For a
withdrawal of Shares to be effective, a written or facsimile transmission notice of withdrawal must be timely received by the Depositary at one of
its addresses set forth on the back cover of the Offer to Purchase. Any notice of withdrawal must specify the name of the person having tendered
the Shares to be withdrawn, the number of Shares to be withdrawn and the name of the registered holder of the Shares to be withdrawn, if
different from that of the person who tendered such Shares. The signature(s) on the notice of withdrawal must be guaranteed by an Eligible
Institution (as defined in the Offer to Purchase), unless such Shares have been tendered for the account of any Eligible Institution. If Shares have
been tendered pursuant to the procedures for book-entry transfer as set forth in Section 3 of the Offer to Purchase, any notice of withdrawal must
specify the name and number of the account at DTC to be credited with the withdrawn Shares. If certificates representing the Shares have been
delivered or otherwise identified to the Depositary, the name of the registered owner and the serial numbers shown on such certificates must also
be furnished to the Depositary prior to the physical release of such certificates.
All questions as to the form and validity (including time of receipt) of any notice of withdrawal will be determined by Purchaser or

Parent, in its sole discretion, which determination will be final and binding. No withdrawal of Shares will be deemed to have been properly
made until all defects and irregularities have been cured or waived. None of Purchaser, Parent or any of their respective affiliates or assigns,
the Depositary, the Information Agent (listed below) or any other person will be under any duty to give notification of any defects or
irregularities in any notice of withdrawal or incur any liability for failure to give such notification. Withdrawals of tenders of Shares may
not be rescinded, and any Shares properly withdrawn will be deemed not to have been validly tendered for purposes of the Offer. However,
withdrawn Shares may be retendered by following one of the procedures for tendering Shares described in Section 3 of the Offer to Purchase
at any time prior to the expiration time of the Offer.
The information required to be disclosed by paragraph (d)(1) of Rule 14d-6 under the Exchange Act is contained in the Offer to Purchase

and is incorporated herein by reference.
The Company has provided Parent with the Company’s stockholder list and security position listings for the purpose of disseminating the

Offer to holders of Shares. The Offer to Purchase and related Letter of Transmittal will be mailed to record holders of Shares whose names
appear on the Company’s stockholder list and will be furnished, for subsequent transmittal to beneficial owners of Shares, to brokers, dealers,
commercial banks, trust companies and similar persons whose names, or the names of whose nominees, appear on the stockholder list or, if
applicable, who are listed as participants in a clearing agency’s security position listing.
The receipt of cash for Shares in the Offer or the Merger will be a taxable transaction for United States federal income tax purposes.

Stockholders should consult their own tax advisors as to the particular tax consequences of the Offer and the Merger to them. For a more
complete description of certain material U.S. federal income tax consequences of the Offer and theMerger, see Section 5 of the Offer to Purchase.
The Offer to Purchase, the related Letter of Transmittal and the Company’s Solicitation/Recommendation Statement on

Schedule 14D-9 contain important information and should be read carefully and in their entirety before any decision is made with respect
to the Offer.
Questions and requests for assistance may be directed to the Information Agent at its address and telephone number set forth below.

Requests for copies of the Offer to Purchase and the related Letter of Transmittal may be directed to the Information Agent or to brokers,
dealers, commercial banks or trust companies. Such copies will be furnished promptly at Purchaser’s expense. Purchaser will not pay any fees or
commissions to any broker or dealer or any other person (other than the Information Agent) for soliciting tenders of Shares pursuant to the Offer.

The Information Agent for the Offer is:

1290 Avenue of the Americas, 9th Floor
New York, NY 10104

Banks, Brokers and Shareholders
Call Toll-Free 888-605-8334

January 2, 2018

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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moved to turn itself into more
of a lifestyle brand, focusing
on licensing deals to produce
things like bunny-ear stamped
wallets in China, and slap the
Playboy name on nightclubs in
India and casinos in London.
While the company now gets
at least half of its revenue an-

nually from such deals, results
have been mixed.

For example, a 2014 deal
that paid platinum-selling Mi-
ami rapper Pitbull $3 million to
put his name on and promote a
co-branded line of men’s suits
under the label “Pitbull After
Dark” never came to fruition,

in part due to difficulties get-
ting department stores to carry
it. In the end, all Playboy En-
terprises got for its investment
were a few party appearances
and the rapper’s picture on
Playboy-themed slot machines,
according to people familiar
with the deal.

Two nightclubs in casino
hot spot Macau closed quickly
after it proved difficult to se-
cure gambling licenses. An-
other in the Indian beach re-
sort of Goa never opened after
meeting local resistance.

Other licensing deals, like a
fragrance line and a lounge on
the Sunset Strip in Los Ange-
les, have been successful. Much
of the licensing business has
been focused in China, where
the magazine doesn’t exist and
the company is viewed more as
a lifestyle brand.

Mr. Kohn said the company
will now focus less on pure li-
censing deals and more on eq-
uity partnerships and joint
ventures around Playboy-
themed projects. Recent deals
include developing a Playboy-
branded line of spirits, a Play-
boy Club in New York and a
Shanghai music festival, as
well as plans for a lingerie and

logo, with increasingly less fo-
cus on its editorial roots.

“We want to focus on what
we call the ‘World of Playboy’
which is so much larger than a
small, legacy print publica-
tion,” said Ben Kohn, a manag-
ing partner at Rizvi who took
over as Playboy Enterprises’
chief executive in May 2016.
“We plan to spend 2018 transi-
tioning it from a media busi-
ness to a brand-management
company.”

Mr. Hefner’s death will has-
ten that transition. Rizvi,
which helped him take Playboy
private in 2011 in return for
control of nearly two-thirds of
the company, had agreed to
continue publishing its flag-
ship magazine while he re-
mained alive. The deal also
granted Mr. Hefner some abil-
ity to approve or block certain
deals, people familiar with the
arrangement said. Those
rights don’t pass to his heirs.

As a first step, Playboy will
look to raise $25 million to $100
million in outside equity in early
2018 to fund future partnership
deals and to help buy back the
Hefners’ shares, a person famil-
iar with the matter said.

Since 2011, Playboy has

swimsuit line in China.
The company also recently

moved its “Midsummer Night’s
Dream” and Halloween parties
from Playboy’s famed mansion
to nightclubs in Las Vegas,
where they have become reve-
nue-generating events rather
than marketing expenses for
the magazine.

Meanwhile, the magazine
has lost as much as $7 million
annually in recent years, peo-
ple familiar with the matter
said, and was already scaled
back to six issues annually
from 10, following a brief ex-
periment in which it ceased
printing nude photos. U.S. cir-
culation has slipped to under
500,000 copies an issue from
5.6 million at the peak in 1975.

Although a final decision
hasn’t been made, the com-
pany is seriously considering
the future of the print maga-
zine. “Historically, we could
justify the [magazine’s] losses
because of the marketing
value, but you also have to be
forward thinking,” Mr. Kohn
said. “I’m not sure that print
is necessarily the best way to
communicate to our consumer
going forward.”

As part of the original ar-
rangement when the company
was taken private, Mr. Hefner’s
death triggered a call option in
which Rizvi has exclusive rights
to buy the trust’s 35% stake. Sim-
ilarly, his heirs have a put option,
allowing them to force Rizvi to
acquire their shares, people fa-
miliar with the matter said.

Representatives of the trust
and Mr. Hefner’s four children,
including his 26-year-old son
Cooper, who took over as chief
creative officer of Playboy in
2016, didn’t respond to re-
quests to comment.

The death of Playboy
founder Hugh Hefner is usher-
ing in a new era for the adult-
entertainment enterprise in
more ways than one.

His passing in September at
the age of 91 has set in motion
a process that will move own-
ership of the iconic brand out
of his family’s hands and could
soon spell the end of its once
pace-setting U.S. print edition
after nearly seven decades on
newsstands.

Playboy Enterprises Inc.’s
controlling shareholder—pri-
vate-equity firm Rizvi Tra-
verse—is in talks to acquire the
35% stake Mr. Hefner left in
trust to his heirs, a person fa-
miliar with the matter said. At
the same time, the company
says it is doubling down on ef-
forts to make money from
brand partnerships and licens-
ing deals built around the Play-
boy name, ethos and bunny

BY LUKAS I. ALPERT

Playboy May Turn Page, Drop Magazine
Post-Hefner focus
shifts to licensing,
lifestyle deals built
around iconic brand

The company is forging partnerships around Playboy-themed projects. The Playboy Club in London.
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since February 2009, when 50
people died from a Colgan Air
turboprop plummeting into the
ground while approaching the
Buffalo, N.Y., airport. In inter-
vening years, the Federal Avia-
tion Administration shows an
average of at least nine million
flights per year.

But for safety geeks, global
2017 results were literally off
the charts. Since modern jet
propulsion became common-
place some six decades ago,
safety experts said they
couldn’t recall a year without
passenger fatalities occurring
on jet aircraft.

The Aviation Safety Net-
work released a comprehen-
sive, world-wide list of 10 fatal
airliner accidents in 2017 re-
sulting in 44 onboard deaths,
including 12 people killed Sun-
day when a single-engine
Cessna Gran Caravan crashed
in Costa Rica. But five of those
were cargo operations, and the
rest involved propeller-pow-
ered planes.

The global airline industry
achieved a previously unimagi-
nable safety milestone in 2017:
Independent accident data
doesn’t indicate a single air-
line passenger fatality result-
ing from a jet crash anywhere
in the world.

The statistic, released Mon-
day by a Dutch affiliate of the
U.S.-based nonprofit Flight
Safety Foundation, excludes
cargo flights, military trans-
ports and accidents caused by
intentional acts.

Jet makers, the industry’s
international trade group and
the air-safety arm of the
United Nations all compile
separate, slightly different an-
nual lists of major commercial
accidents and fatalities. The
average number of airliner ac-
cidents and fatalities has been
falling since 1997.

In the U.S., scheduled air-
lines haven’t experienced a fatal
crash on any type of equipment

BY ANDY PASZTOR

Airlines Mark Year
Free of Jet Fatalities

Controlling shareholder
Rizvi is in talks to
buy a 35% stake left
in trust by Mr. Hefner.
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TheWall Street Journal Business Travel Service is operated independently of the Journal's news department.
All international and domestic travel must start in the U.S. and all buyersmust be U.S.-based.

Exclusively for the “do-it-yourself” business traveler.
Great prices. Concierge-level service at no extra charge, 24/7.
You travel on business . . . to get business done.

But if youhavenocorporatetraveldepartmentorsupport,

you’re on your own. You do it all yourself, every time.

You research �lights, hotels and rental cars.Thenyou

compare prices, book everything. . . andmaybe re-book

everythingwhen your plans shift or badweather hits.

It’s time to change. Our new service does it all for you.

Wework directly for the do-it-yourself business traveler.

There are no fees or commitments, just great prices

with 24/7 concierge-level support at no extra charge.

Youcansavehoursshoppingfor�lightsandroomsbecause

we do it for you in seconds. Choosewhatever you need

and you’re done. You can pay even less if you buy air and

hotel together with our special package pricing.

Wherewe really shine is howwe take care of you.

Our travel experts are easy to reach everyminute of

your trip. Just one touch on ourmobile app and you

are connected to real people, right away.

What’smore, we never rush you. You can call, chat or

email andwe’ll staywith you until you’re fully satis�ied.

Canceled �light?We �ind alternatives. Badweather?

We can help. Business travel is far less stressful when

someone has your back, day and night.

If you’re a do-it-yourself business

traveler, nowyou can buy your business

travel from the newspaper that has

been covering business for 128 years.

We’remakingbusiness travel better,

so you canget business done.

WSJBU S I N E S ST RAVE L . COM

Business Travel Service
P O W E R E D B Y

Live expert customer

service, 24/7, on every

trip at no extra charge.

Timetochange
whereyoubuy
business travel.

For personal, non-commercial use only. Do not edit, alter or reproduce. For commercial reproduction or distribution, contact Dow Jones Reprints & Licensing at (800) 843-0008 or   www.djreprints.com.
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New to the Market

MARKETS DIGEST

PublicOfferings of Stock

IPOs in theU.S.Market
None expected thisweek

LockupExpirations
None expected thisweek

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: Ryan ALM; Tullett Prebon; WSJ Market Data Group

CorporateBorrowingRates andYields
Spread +/- Treasurys,

Yield (%) in basis pts, 52-wk Range Total Return
Bond total return index Last Wk ago Last Low High 52-wk 3-yr

10-yr Treasury, Ryan ALM 2.409 2.486 2.50 1.28
DJCorporate 3.116 3.190 5.99 3.95
Aggregate, Barclays Capital 2.710 2.770 36 35 45 3.80 2.30
HighYield 100, Merrill Lynch 5.583 5.635 339 307 394 6.621 4.608
Fixed-RateMBS, Barclays 2.910 2.980 25 15 34 2.77 1.93
MuniMaster, Merrill 2.177 2.253 15 5 18 4.693 2.572
EMBIGlobal, J.P. Morgan 5.540 5.580 311 303 365 9.320 6.821

Sources: J.P. Morgan; Ryan ALM; S&P Dow Jones Indices; Barclays Capital; Merrill Lynch

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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t
Five-year CD yields

t

Federal-funds
target rate

Selected rates
5-year CDs

Bankrate.comavg†: 1.48%
EverBank 2.40%
Jacksonville, FL 855-228-6755

LiveOakBank 2.40%
Wilmington, NC 866-518-0286

First InternetBankof Indiana 2.43%
Indianapolis, IN 888-873-3424

Capital One 360 2.45%
Glen Allen, VA 800-289-1992

GoldmanSachsBankUSA 2.50%
New York, NY 855-730-7283

Yield/Rate (%) 52-Week Range (%) 3-yr chg
Interest rate Last (l) Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 1.25-1.50 1.25-1.50 0.50 l 1.50 1.25
Prime rate* 4.50 4.50 3.75 l 4.50 1.25
Libor, 3-month 1.69 1.69 1.00 l 1.69 1.44
Moneymarket, annual yield 0.33 0.34 0.26 l 0.36 -0.10
Five-year CD, annual yield 1.48 1.50 1.19 l 1.50 -0.03
30-yearmortgage, fixed† 3.92 3.97 3.73 l 4.33 -0.16
15-yearmortgage, fixed† 3.37 3.39 2.99 l 3.47 0.03
Jumbomortgages, $424,100-plus† 4.32 4.35 4.21 l 4.87 -0.05
Five-year adjmortgage (ARM)† 4.06 4.00 3.20 l 4.07 0.70
New-car loan, 48-month 3.29 3.33 2.85 l 3.36 0.27
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: SIX Financial Information;WSJMarket Data Group; Bankrate.com

Dow Jones Industrial Average
24719.22 t34.84, or 0.14% last week
High, low, open and close for each of
the past 52 weeks

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

21.77 21.56
19.77 18.59
2.11 2.42

24837.51, 12/28/17
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Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.
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S&P 500 Index
2673.61 t9.73, or 0.36% last week
High, low, open and close for each of
the past 52 weeks

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high:

21.81 24.82
20.02 18.92
1.89 2.07

2690.16, 12/18/17

2000

2100

2200

2300

2400

2500

2600

2700

D J F M A M J J A S O N D

65-day moving average

200-day moving average

Nasdaq Composite

t 56.57, or -0.81%
last week
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International Stock Indexes
Latest Week 52-Week Range YTD

Region/Country Index Close % chg Low Close High % chg

World TheGlobalDow 3085.41 0.27 2531.51 • 3087.78 21.9
DJGlobal Index 397.12 0.39 326.05 • 397.52 21.8
DJGlobal exU.S. 266.58 1.12 213.74 • 266.58 24.6

Americas DJAmericas 642.17 –0.17 540.31 • 645.20 18.8
Brazil SaoPauloBovespa 76402.08 1.62 59588.70 • 76989.79 26.9
Canada S&P/TSXComp 16209.13 0.27 14951.88 • 16221.95 6.0
Mexico S&P/BMV IPC 49354.42 2.00 45553.51 • 51713.38 8.1
Chile Santiago IPSA 4210.84 0.48 3221.20 • 4255.93 30.6

EMEA StoxxEurope600 389.18 –0.28 360.12 • 396.77 7.7
StoxxEurope50 3177.84 –0.30 2979.48 • 3276.11 5.6

Eurozone EuroStoxx 385.50 –0.97 346.53 • 400.44 10.1
EuroStoxx50 3503.96 –1.39 3230.68 • 3697.40 6.5

Austria ATX 3420.14 –0.58 2618.43 • 3445.23 30.6
Belgium Bel-20 3977.88 –0.43 3542.27 • 4118.51 10.3
France CAC40 5312.56 –0.97 4748.90 • 5517.97 9.3
Germany DAX 12917.64 –1.19 11481.06 • 13478.86 12.5
Greece AthexComposite 802.37 –0.21 608.79 • 858.08 24.7
Israel TelAviv 1512.48 1.72 1363.50 • 1512.48 2.8
Italy FTSEMIB 21853.34 –1.60 18591 • 23046 13.6
Netherlands AEX 544.58 –0.71 476.71 • 555.22 12.7
Portugal PSI 20 5388.33 0.09 4467.94 • 5475.67 15.2
Russia RTS Index 1154.43 1.65 973.33 • 1195.61 0.2
South Africa FTSE/JSEAll-Share 59504.67 1.20 50474.95 • 61211.52 17.5
Spain IBEX35 10043.90 –1.36 9304.8 • 11135.4 7.4
Sweden SXAll Share 568.80 –1.19 531.09 • 600.20 6.4
Switzerland SwissMarket 9381.87 –0.134 8219.87 • 9452.32 14.1
U.K. FTSE 100 7687.77 1.25 7099.15 • 7687.77 7.6

Asia-Pacific
Australia S&P/ASX200 6065.10 –0.08 5611.0 • 6088.1 7.0
China Shanghai Composite 3307.17 0.31 3052.79 • 3447.84 6.6
Hong Kong HangSeng 29919.15 1.15 22000.56 • 30003.49 36.0
India S&PBSESensex 34056.83 0.34 26595.45 • 34056.83 27.9
Japan Nikkei StockAvg 22764.94 –0.60 18335.63 • 22939.18 19.1
Malaysia FTSEBursaMalaysiaKLCI 1796.81 2.08 1635.53 • 1796.81 9.4
Singapore Straits Times 3402.92 0.51 2880.76 • 3468.77 18.1
South Korea Kospi 2467.49 1.10 2026.16 • 2557.97 21.8
Taiwan Weighted 10642.86 1.00 9253.50 • 10854.57 15.0

Source: SIX Financial Information;WSJ Market Data Group

Financial Flashback
The Wall Street Journal, January 2, 2003
Abbott Laboratories won U.S. Food and Drug
Administration approval for Humira, its rheumatoid-
arthritis drug.

MajorU.S. Stock-Market Indexes
Latest Week 52-Week % chg

High Low Close Net chg % chg Low Close (l) High % chg YTD 3-yr. ann.
DowJones

Industrial Average 24871.66 24708.42 24719.22 -34.84 -0.14 19732.40 l 24837.51 25.1 25.1 11.1
TransportationAvg 10740.17 10601.50 10612.29 -62.68 -0.59 8783.74 l 10697.21 17.3 17.3 4.8
UtilityAverage 727.20 716.90 723.37 2.32 0.32 651.14 l 774.47 9.7 9.7 4.0
Total StockMarket 27871.04 27673.16 27673.19 -94.93 -0.34 23276.73 l 27830.03 18.9 18.9 8.4
Barron's 400 717.83 710.93 710.93 -4.10 -0.57 600.24 l 716.6 18.2 18.2 9.1

NasdaqStockMarket

NasdaqComposite 6955.38 6903.39 6903.39 -56.57 -0.81 5383.12 l 6994.76 28.2 28.2 12.8
Nasdaq 100 6452.07 6396.42 6396.42 -68.74 -1.06 4863.62 l 6513.27 31.5 31.5 14.0

Standard&Poor's

500 Index 2692.12 2673.61 2673.61 -9.73 -0.36 2238.83 l 2690.16 19.4 19.4 8.5
MidCap400 1915.57 1900.34 1900.57 -4.01 -0.21 1660.58 l 1911.28 14.5 14.5 8.8
SmallCap600 945.69 936.26 936.26 -3.08 -0.33 815.62 l 945.12 11.7 11.7 10.0

Other Indexes

Russell 2000 1551.94 1535.51 1535.51 -7.41 -0.48 1345.24 l 1548.93 13.1 13.1 8.0
NYSEComposite 12886.11 12794.13 12808.84 11.40 0.09 11056.89 l 12853.09 15.8 15.8 5.2
Value Line 566.55 562.31 562.31 -1.17 -0.21 503.24 l 565.49 11.1 11.1 3.4
NYSEArcaBiotech 4286.50 4198.14 4222.21 19.27 0.46 3075.02 l 4304.77 37.3 37.3 6.5
NYSEArcaPharma 549.74 543.93 544.93 0.84 0.15 469.13 l 560.52 13.2 13.2 0.4
KBWBank 108.29 106.71 106.71 -1.24 -1.15 88.02 l 108.12 16.3 16.3 12.4
PHLX§Gold/Silver 86.00 84.22 85.27 1.26 1.51 76.42 l 96.72 8.1 8.1 8.5
PHLX§Oil Service 150.17 146.57 149.55 3.10 2.11 117.79 l 192.66 -18.6 -18.6 -11.5
PHLX§Semiconductor 1269.24 1248.46 1253.05 -18.12 -1.43 901.69 l 1341.69 38.2 38.2 21.7
CBOEVolatility 11.06 9.71 11.04 1.14 11.52 9.14 l 16.04 -21.4 -21.4 -9.8

Nasdaq PHLX Sources: SIX Financial Information; WSJ Market Data Group

CommoditiesandCurrencies
Monday YTD

Close Net chg % Chg % chg

WSJDollar Index 85.97 -0.01 -0.01 -0.01
Euro, per dollar 0.8330 -0.0002 -0.02 -0.02
Yen, per dollar 112.67 -0.03 -0.03 -0.03
U.K. pound, in dollars 1.35 -0.001 -0.08 -0.08

Last Week YTD
Close Net chg % Chg % chg

DJCommodity 625.37 17.36 2.86 10.25
TR/CCCRB Index 193.86 5.99 3.19 0.70
Crude oil,$ per barrel 60.42 1.95 3.34 12.47
Natural gas,$/MMBtu 2.953 0.286 10.72 -20.70
Gold,$ per troy oz. 1306.30 30.90 2.42 13.59

U.S. Dollar Index 92.30 -1.05 -1.12 -9.70
WSJDollar Index 85.98 -0.83 -0.96 -7.49
Euro, per dollar 0.8332 -0.0099 -1.17 -12.36
Yen, per dollar 112.70 -0.58 -0.51 -3.68
U.K. pound, in dollars 1.35 0.015 1.12 9.46

52-Week
Low Close(l) High % Chg

DJCommodity 532.01 l 625.37 10.25
TR/CCCRB Index 166.50 l 195.14 0.70
Crude oil,$ per barrel 42.53 l 60.42 12.47
Natural gas,$/MMBtu 2.56 l 3.72 -20.70
Gold,$ per troy oz. 1150.00 l 1346.00 13.59

U.S. Dollar Index 91.35 l 103.21 -9.70
WSJDollar Index 84.49 l 93.56 -7.49
Euro, per dollar 0.83 l 0.96 -12.36
Yen, per dollar 107.84 l 117.75 -3.68
U.K. pound, in dollars 1.20 l 1.36 9.46

Real-time U.S. stock
quotes are available on
WSJ.com. Track most-
active stocks, new
highs/lows, mutual
funds and ETFs.

Plus, get deeper money-flows data and
email delivery of key stock-market
data. All are available free at
WSJMarkets.com

WSJ
.COM

BenchmarkYields andRatesBenchmarkYields andRates
General Equity Funds
Adams Divers Equity Fd ADX 17.55 15.03 -14.4 29.5
Boulder Growth & Income BIF 13.01 11.09 -14.8 29.3
Central Securities CET 32.86 27.40 -16.6 30.5
CohSteer Opprtnty Fd FOF 14.02 13.31 -5.1 23.4
Cornerstone Strategic CLM 15.47 NA 25.6
EtnVnc TaxAdvDiv EVT 23.86 23.27 -2.5 21.8
Gabelli Dividend & Incm GDV 25.12 23.41 -6.8 24.1
Gabelli Equity Trust GAB 6.47 6.19 -4.3 23.5
Genl American Investors GAM 40.39 34.40 -14.8 21.3
Guggenheim Enh Fd GPM 9.02 8.90 -1.3 24.5
HnckJohn TxAdv HTD 25.23 24.66 -2.3 16.4
Liberty All-Star Equity USA 6.87 6.30 -8.3 34.6
Royce Micro-Cap RMT 10.48 9.44 -9.9 25.2
Royce Value Trust RVT 17.50 16.17 -7.6 30.6
Source Capital SOR 45.06 40.76 -9.5 17.2
Tri-Continental TY 29.88 26.94 -9.8 28.0
SpecializedEquity Funds
Adams Natural Rscs Fd PEO 23.26 19.84 -14.7 4.6
AllnzGI NFJ Div Interest NFJ 14.74 13.05 -11.5 12.7
AlpnGlblPrProp AWP 7.42 6.74 -9.2 44.9
ASA Gold & Prec Metals ASA 13.18 11.32 -14.1 2.8
BlkRk Enh Cap Inco CII 17.26 16.38 -5.1 27.7
BlkRk Engy Res Tr BGR 15.81 14.18 -10.3 5.1
BlackRock Enh Eq Div Tr BDJ 9.99 9.23 -7.6 20.7
BlackRock Enh Gl Div Tr BOE 13.23 12.51 -5.4 28.9
BlkRk Intl Grwth&Inco BGY 7.04 6.52 -7.4 27.4
BlkRk Health Sci BME 35.94 36.50 +1.6 23.2
BlackRck Rscs Comm Str Tr BCX 10.65 9.79 -8.1 27.0
BlackRock Science & Tech BST 27.87 26.69 -4.2 57.4
BlackRock Utilities Infr BUI 21.12 21.62 +2.4 26.0
CBREClarionGlblRlEstIncm IGR 8.99 7.92 -11.9 17.3
Central Fund of Canada CEF 13.62 13.40 -1.6 18.7
ClearBridge Amer Engy CBA 8.28 NA -1.0
ClearBridge Engy MLP Fd CEM 15.27 NA 7.8
Clearbridge Engy MLP Opp EMO 11.80 NA 0.0
Clearbridge Engy MLP TR CTR 11.62 NA -0.2
Cohen & Steers Infr Fd UTF 25.53 24.00 -6.0 34.1
C&S MLP Incm & Engy Opp MIE 10.66 10.25 -3.8 2.7
Cohen & Steers Qual Inc RQI 13.59 12.65 -6.9 11.7
CohnStrsPfdInco RNP 22.80 21.27 -6.7 19.6
Cohen & Steers TR RFI 13.41 12.77 -4.8 13.9
CLSeligmn Prem Tech Gr Fd STK 20.83 22.25 +6.8 34.6
Duff & Phelps DNP 9.72 10.80 +11.1 14.1

Listed are the 300 largest closed-end funds as
measured by assets. Closed-end funds sell a limited
number of shares and invest the proceeds in securities.
Unlike open-end funds, closed-ends generally do not
buy their shares back from investors who wish to cash
in their holdings. Instead, fund shares trade on a stock
exchange. NA signifies that the information is not
available or not applicable. NS signifies fund not in
existence of entire period. 12 month yield is computed
by dividing income dividends paid (during the previous
twelve months for periods ending at month-end or
during the previous fifty-two weeks for periods ending
at any time other than month-end) by the latest
month-end market price adjusted for capital gains
distributions.

Source: Lipper

Friday, December 29, 2017
52wk

Prem Ttl
Fund (SYM) NAV Close /Disc Ret

IPOScorecard
Performance of IPOs,most-recent listed first

% Chg From % Chg From
Company SYMBOL Friday3s Offer 1st-day Company SYMBOL Friday3s Offer 1st-day
IPO date/Offer price close ($) price close IPO date/Offer price close ($) price close

iClick Interactive Asia Grp 9.05 13.1 0.6 Denali Thera 15.64 –13.1 –27.1
ICLKDec. 22/$8.00 DNLIDec. 8/$18.00

LexinFintech Hldgs 13.90 54.4 29.9 GigCapital 10.00 ... ...
LXDec. 21/$9.00 GIG.UDec. 8/$10.00

Dogness 5.90 18.0 –1.7 Luther Burbank 12.04 12.0 2.5
DOGZDec. 20/$5.00 LBCDec. 8/$10.75

Casa Sys 17.76 36.6 23.3 CURO Grp Hldgs 14.08 0.6 –0.8
CASADec. 15/$13.00 CURODec. 7/$14.00

Newmark Grp 15.90 13.6 14.0 Odonate Thera 25.00 4.2 8.7
NMRKDec. 15/$14.00 ODTDec. 7/$24.00

Sources: WSJ Market Data Group; FactSet Research Systems

Other StockOfferings
Secondaries and follow-ons expected thisweek in theU.S.market
None expected thisweek

Off theShelf
None expected thisweek

Public andPrivateBorrowing
Treasurys
Tuesday, January 2

Auction of 13 and 26 week bills; Auction of 4 and 52 week bills;
announced on December 28; settles on January 4announced on December 28; settles on January 4

Public andMunicipal Finance
Deals of $ 150million ormore expected thisweek

Final Total Rating Bookrunner/
Sale maturity Issuer ($mil.) Fitch Moody’s S&P Bond Counsel(s)

Jan. 5 prelim. El Paso 182.5 N.R. N.R. N.R. RBC Cptl
(Socorro) ISD Mkt/—

Source:Thomson Reuters/Ipreo

Closed-End Funds | WSJ.com/funds

AWeek in the Life of theDJIA
A look at how the Dow Jones Industrial Average component stocks
did in the past week and howmuch each moved the index. The DJIA
lost 34.84 points, or 0.14%, on the week. A $1 change in the price of
any DJIA stock = 6.89-point change in the average. To date, a $1,000
investment on Dec. 31 in each current DJIA stock component would
have returned $37,695, or a gain of 25.65%, on the $30,000
investment, including reinvested dividends.

The Week’s Action
Pct Stock price Point chg $1,000 Invested(year-end '16)

chg (%) change in average* Company Symbol Close $1,000

1.18 1.33 9.16 Visa V $114.02 $1,472
1.17 1.83 12.60 Caterpillar CAT 157.58 1,750
0.93 1.25 8.61 Travelers TRV 135.64 1,134
0.74 1.40 9.64 HomeDepot HD 189.53 1,446
0.64 0.29 2.00 Coca-Cola KO 45.88 1,144

0.60 0.92 6.33 IBM IBM 153.42 960
0.58 0.57 3.92 AmericanExpress AXP 99.31 1,362
0.55 0.54 3.72 Wal-Mart Stores WMT 98.75 1,465
0.41 0.70 4.82 McDonald’s MCD 172.12 1,450
0.27 0.64 4.41 3M MMM 235.37 1,349

0.27 0.34 2.34 UnitedTechnologies UTX 127.57 1,191
0.22 0.08 0.55 Pfizer PFE 36.22 1,159
0.21 0.46 3.17 UnitedHealthGroup UNH 220.46 1,398
0.17 0.21 1.45 Chevron CVX 125.19 1,106
0.04 0.03 0.21 Microsoft MSFT 85.54 1,407

–0.06 –0.19 –1.31 Boeing BA 294.91 1,948
–0.16 –0.09 –0.62 Merck MRK 56.27 985
–0.27 –0.25 –1.72 Procter&Gamble PG 91.88 1,127
–0.29 –0.40 –2.75 Johnson&Johnson JNJ 139.72 1,244
–0.29 –0.05 –0.34 General Electric GE 17.45 571

–0.39 –0.33 –2.27 ExxonMobil XOM 83.64 962
–0.47 –0.51 –3.51 J.P.MorganChase JPM 106.94 1,267
–0.49 –0.26 –1.79 Verizon VZ 52.93 1,040
–0.65 –0.25 –1.72 CiscoSystems CSCO 38.30 1,313
–1.07 –1.16 –7.99 WaltDisney DIS 107.51 1,048

–1.16 –0.54 –3.72 Intel INTC 46.16 1,308
–1.17 –0.74 –5.10 Nike NKE 62.55 1,247
–1.23 –0.89 –6.13 DowDuPont DWDP 71.22 1,279
–1.63 –4.21 –28.99 GoldmanSachs GS 254.76 1,077
–3.30 –5.78 –39.80 Apple AAPL 169.23 1,485

*Based on Composite price. DJIA is calculated on primary-market price.
Source: WSJ Market Data Group; FactSet.

Duff&PhelpsGblUtilIncFd DPG 17.58 15.52 -11.7 9.2
Eaton Vance Eqty Inco Fd EOI 15.10 14.51 -3.9 26.3
Eaton Vance Eqty Inco II EOS 15.77 15.22 -3.5 27.8
EtnVncRskMngd ETJ 10.08 9.63 -4.5 18.9
Etn Vnc Tax Mgd Buy-Write ETB 16.35 16.73 +2.3 9.8
Eaton Vance BuyWrite Opp ETV 15.01 15.37 +2.4 13.4
Eaton Vance Tax-Mng Div ETY 12.35 12.19 -1.3 28.7
Eaton Vance Tax-Mngd Opp ETW 11.59 11.92 +2.8 30.6
EtnVncTxMngGlDvEqInc EXG 9.48 9.38 -1.1 29.6
Fiduciary/Clymr Opp Fd FMO 13.16 13.15 -0.1 0.5
FT Energy Inc & Growth Fd FEN 25.45 26.51 +4.2 9.6
FstTrEnhEqtIncFd FFA 16.51 16.19 -1.9 28.9
First Tr Engy Infr Fd FIF 18.81 17.93 -4.7 6.6
First Tr MLP & Engy Incm FEI 14.63 15.65 +7.0 6.4
Gabelli Hlthcr & Well GRX 11.75 10.32 -12.2 15.0
Gabelli Utility Tr GUT 5.34 7.10 +33.0 25.6
GAMCOGlblGoldNatRscs&Inc GGN 5.46 5.21 -4.6 14.8
Goldman Sachs MLP Inc Opp GMZ 8.94 NA 0.4
Goldman Sachs MLP Energy GER 6.15 NA -6.2
John Hancock Finl Opps Fd BTO 36.94 39.33 +6.5 13.1
Macquarie Glbl Infrstrctr MGU 27.70 25.78 -6.9 38.8
Neuberger Berman MLP Incm NML 9.74 9.38 -3.7 7.1
Neubrgr Brm Rl Est Sec Fd NRO 5.75 5.53 -3.8 13.3
Nuveen Dow 30 Dynamic DIAX 19.05 18.84 -1.1 33.7
Nuveen Core Eq Alpha JCE 14.76 14.60 -1.1 32.0
Nuveen Diversified Div JDD 12.71 12.30 -3.3 22.6
Nuveen Engy MLP Fd JMF 11.64 11.39 -2.1 -6.5
Nuv NASDAQ 100 Dyn Over QQQX 22.84 24.25 +6.2 39.6
Nuveen Real Est Incm Fd JRS 11.35 11.26 -0.8 14.3
Nuv S&P 500 Dyn Overwrite SPXX 17.31 NA 27.9
Nuveen S&P 500 Buy-Write BXMX 14.35 14.25 -0.7 19.7
Reaves Utility Fund UTG 33.43 30.94 -7.4 6.8
Tekla Hlthcr Investors HQH 24.17 22.55 -6.7 16.0
Tekla Healthcare Opps Fd THQ 19.27 17.52 -9.1 21.8
Tekla Life Sciences HQL 19.93 19.63 -1.5 25.5
Tekla World Hlthcr Fd THW 14.67 13.61 -7.2 16.9
Tortoise Energy TYG 29.08 NA 4.1
Tortoise MLP Fund NTG 17.56 NA 0.8
Voya Gl Equity Div IGD 8.24 7.75 -5.9 25.8
Income PreferredStockFunds
Calamos Strat Fd CSQ 12.89 12.08 -6.3 27.1
Cohen & Steers Dur Pfd LDP 27.16 26.07 -4.0 14.5
Cohen & Strs Sel Prf Inco PSF 27.79 28.24 +1.6 16.9
FT Interm Duration Pfd FPF 24.88 24.37 -2.0 15.9
Flaherty & Crumrine Dyn DFP 26.27 26.67 +1.5 20.7
Flaherty & Crumrine Pfd FFC 20.33 20.46 +0.6 17.1
John Hancock Pfd Income HPI 21.52 21.42 -0.5 13.8
John Hancock Pfd II HPF 21.27 21.49 +1.0 14.8
John Hancock Pfd Inc III HPS 18.95 18.75 -1.1 14.3
JHancock Pr Div PDT 15.23 17.13 +12.5 21.9
LMP Cap & Inco Fd SCD 13.95 NA 14.6
Nuveen Pfd & Incm Opps Fd JPC 10.75 10.34 -3.8 13.3
Nuveen Pfd & Incm Secs Fd JPS 10.36 10.20 -1.5 18.0
Nuveen Preferred & Incm JPI 25.95 24.76 -4.6 15.9
TCW Strategic Income Fund TSI NA NA NA
Virtus Global Dividend ZTR 13.40 NA 29.6
Convertible Sec's. Funds

52wk
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52wk
Prem Ttl

Fund (SYM) NAV Close /Disc Ret
General Equity Funds
SpecializedEquity Funds
Griffin InstAccessRE:A 26.82 NA NA 6.4
Griffin InstAccessRE:C 26.36 NA NA 5.7
Griffin InstAccessRE:I 26.98 NA NA 6.7
Griffin InstAccessRE:L 26.79 NA NA NS
Griffin InstAccessRE:M 26.67 NA NA 5.9
NexPointRlEstStrat;A 20.79 NA NA 8.9
NexPointRlEstStrat;C 20.87 NA NA 8.7
NexPointRlEstStrat;Z 20.88 NA NA 9.9

Morgan-StanleyAsia-Pac APF 21.01 18.40 -12.4 37.4
MSChina aShr Fd CAF 28.14 23.38 -16.9 44.9
MSEmerging Fund MSF 20.39 17.89 -12.3 36.2
MS India Invest IIF 37.32 33.15 -11.2 49.7
NewGermanyFund GF 21.49 19.44 -9.5 54.4
SwissHelvetia Fund SWZ 14.10 12.76 -9.5 26.2
TempletonDragon TDF 21.51 NA 42.2
TempletonEmerging EMF 16.41 NA 45.2
Virtus Total Return Fund ZF 12.90 NA 25.1
Voya Infr Indls &Matls IDE 16.63 16.85 +1.3 39.6
Wells FargoGl DivOpp EOD 6.43 5.93 -7.8 20.5

U.S.MortgageBondFunds
BlackRock IncomeTrust BKT 6.56 6.17 -5.9 5.1
NuveenMtgOppTermFd JLS 24.70 24.69 0.0 5.3
InvestmentGradeBondFunds
Blackrock CoreBondTr BHK 14.83 14.04 -5.3 5.5
BlkRkCredit Alloc Incm BTZ 14.73 13.32 -9.6 6.3
JohnHancock IncomeSecs JHS 15.37 14.85 -3.4 5.4
MFS Inc Tr MIN NA 4.15 NA 9.4
WstAstClymr InfLnkd Fd WIW NA 11.42 NA 3.7

52wk
Prem Ttl

Fund (SYM) NAV Close /Disc Ret
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52wk
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Fund (SYM) NAV Close /Disc Ret
NorthStar RECap Inc:Adv NA NA NA NS
ResourceREDiv Inc:A 10.11 NA NA 6.4
ResourceREDiv Inc:C 10.11 NA NA 5.6
ResourceREDiv Inc:D 10.27 NA NA 5.9
ResourceREDiv Inc:I 10.53 NA NA 6.5
ResourceREDiv Inc:L 10.11 NA NA NS
ResourceREDiv Inc:T 10.09 NA NA 5.6
ResourceREDiv Inc:U 10.12 NA NA 6.4
ResourceREDiv Inc:W 10.27 NA NA 6.4
SharesPost 100;A 26.85 NA NA 0.0
SharesPost 100:I 26.85 NA NA NS
Tot Inc+RE:A 29.40 NA NA 6.8
Tot Inc+RE:C 28.61 NA NA 6.0
Tot Inc+RE:I 29.74 NA NA 7.0
Tot Inc+RE:L 29.35 NA NA NS
USQCoreReal Estate:I USQIX 25.09 NA NA NS
USQCoreReal Estate:IS USQSX 25.09 NA NA NS
VersusCapMMgrRE Inc:F 27.76 NA NA 5.7
Versus CapMMgrRE Inc:I 27.84 NA NA 6.0
VersusCapital Real Asst VCRRX 25.15 NA NA NS
WildermuthEndwmntStr 12.92 NA NA 13.2
WildermuthEndwmntS:C 12.73 NA NA 12.3
WildermuthEndwmntS:I 12.98 NA NA NS
Income PreferredStockFunds
MultiStratGro& Inc:A 15.11 NA NA 2.7
MultiStratGro& Inc:C 14.77 NA NA 1.9
MultiStratGro& Inc:I 15.31 NA NA 3.0
MultiStratGro& Inc:L 14.89 NA NA 2.2
TheRelativeValue:CIA VFLEX 25.63 NA NA NS
Convertible Sec's. Funds
CalmosDynConv and Inc CCD 20.54 20.07 -2.3 15.4
WorldEquity Funds
BMOLGMFrontME 10.93 NA NA 23.0
CalamosGlbTotRet CGO 13.42 15.06 +12.2 22.9

U.S.MortgageBondFunds
Vertical Capital Income 12.47 NA NA 3.0
LoanParticipationFunds
504Fund 9.71 NA NA 3.7
FedProj&TrFinanceTender 10.00 NA NA NS
InvescoSr LoanA 6.68 NA NA 4.2
InvescoSr LoanB 6.68 NA NA 4.2
InvescoSr LoanC 6.69 NA NA 3.4
InvescoSr Loan IB 6.68 NA NA 4.4
InvescoSr Loan IC 6.68 NA NA 4.3
InvescoSr LoanY 6.68 NA NA 4.4
RiverNorthMPLending RMPLX NA NA NA 9.1
Sierra Total Return:T SRNTX 24.94 NA NA NS
VoyaSenior Income:A 12.51 NA NA 5.3
VoyaSenior Income:C 12.48 NA NA 4.8
VoyaSenior Income:I 12.47 NA NA 5.5
VoyaSenior Income:W 12.52 NA NA 5.5
HighYieldBondFunds
Griffin InstAccess Cd:A NA NA NA NS
Griffin InstAccess Cd:C NA NA NA NS
Griffin InstAccess Cd:F NA NA NA NS
Griffin InstAccess Cd:I NA NA NA NS
Griffin InstAccess Cd:L NA NA NA NS
PIMCOFlexible Cr I;Inst NA NA NA NS
PionrILSInterval 9.39 NA NA 10.5
WAMiddleMktDbt NA NA NA 11.3
WAMiddleMkt Inc WMF NA NA NA 11.2
OtherDomestic TaxableBondFunds
CapstoneChurchCapital 11.65 NA NA 1.5
CIONAresDvsfd Crdt;A NA NA NA NS
CIONAresDvsfd Crdt;C NA NA NA NS
CIONAresDvsfd Crdt;I NA NA NA NS
CNRSelect Strategies 9.61 NA NA NS
GLBeyond Income 3.73 NA NA NE
Palmer SquareOpp Income NA NA NA 5.0
Resource Credit Inc:A NA NA NA 6.4
Resource Credit Inc:C NA NA NA 5.6
Resource Credit Inc:I NA NA NA 6.6
Resource Credit Inc:L NA NA NA NS
Resource Credit Inc:W NA NA NA 6.3

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

Borrowing Benchmarks | WSJ.com/bonds

Notes ondata:
U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S. banks,
and is effectiveDecember 14, 2017. Other prime rates aren’t directly comparable; lending practices
varywidely by location; Discount rate is effectiveDecember 14, 2017.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.
Futures on theDTCCGCFRepo Index are traded onNYSELiffeUS.
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; SIX Financial Information;
Tullett Prebon Information, Ltd.

Sixmonth 1.83707 1.83363 1.84363 1.31767
One year 2.10697 2.10216 2.11063 1.68456

Euro Libor
Onemonth -0.411 -0.417 -0.378 -0.420
Threemonth -0.385 -0.385 -0.336 -0.387
Sixmonth -0.324 -0.321 -0.227 -0.325
One year -0.244 -0.245 -0.086 -0.261

Euro interbankoffered rate (Euribor)

Onemonth -0.368 -0.367 -0.366 -0.375
Threemonth -0.329 -0.329 -0.318 -0.332
Sixmonth -0.271 -0.271 -0.220 -0.276
One year -0.186 -0.186 -0.082 -0.194

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 1.836 54.850 1.836 0.471
MBS 1.852 95.000 1.852 0.496

Open Implied
Settle Change Interest Rate

DTCCGCFRepo IndexFutures
TreasuryDec 98.625 -0.020 3909 1.375
Treasury Jan 98.540 unch. 2256 1.460
Treasury Feb 98.540 unch. 828 1.460

MoneyRates December 29, 2017

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
Nov. index ChgFrom (%)

level Oct. '17 Nov. '16

U.S. consumer price index
All items 246.669 0.002 2.2
Core 253.492 –0.06 1.7

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 4.50 4.50 4.50 3.75
Canada 3.20 3.20 3.20 2.70
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 0.00 0.00 0.00 0.00
Switzerland 0.50 0.50 0.50 0.50
Britain 0.50 0.50 0.50 0.25
Australia 1.50 1.50 1.50 1.50

Overnight repurchase
U.S. 1.46 1.46 1.51 0.48

U.S. government rates

Discount
2.00 2.00 2.00 1.25

Federal funds
Effective rate 1.3700 1.4400 1.4400 0.5900
High 1.5625 1.5625 1.6125 0.8125
Low 1.3000 1.1900 1.3500 0.4000
Bid 1.3100 1.4100 1.4100 0.4000
Offer 1.3200 1.4300 1.4400 0.5800

Treasury bill auction
4weeks 1.245 1.245 1.300 0.400
13weeks 1.445 1.355 1.445 0.505
26weeks 1.530 1.480 1.530 0.590

Secondarymarket

FannieMae
30-yearmortgage yields

30days 3.506 3.565 3.865 3.253
60days 3.538 3.597 3.899 3.281

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
3.25 3.25 3.25 2.50

Commercial paper (AA financial)
90days 1.62 1.60 1.67 0.72

Libor
Onemonth 1.56425 1.56375 1.56900 0.76333
Threemonth 1.69428 1.68577 1.69465 0.99789

Week —52-WEEK—
Latest ago High Low

Week —52-WEEK—
Latest ago High Low

AdvntClymrFd AVK 17.50 15.88 -9.3 17.3
AllianzGI Conv& Incm NCV 6.67 7.03 +5.4 23.8
AllianzGI Conv& Incm II NCZ 5.98 6.21 +3.8 22.0
AllianzGI Div Incm ACV 22.77 21.84 -4.1 27.9
AllianzGI Equity&Conv NIE 23.15 21.13 -8.7 23.6
CalamosConvHi Inco Fd CHY 11.64 11.85 +1.8 23.4
Calamos CHI 11.05 11.19 +1.3 21.8
WorldEquity Funds
Alpine TotDynDiv AOD 10.26 9.47 -7.7 35.2
CdnGenl Inv CGI 33.15 23.73 -28.4 26.3
China Fund CHN 23.43 21.65 -7.6 47.6
CloughGlobal OppFd GLO 10.88 NA 34.8
EtnVncTxAdvGblDiv ETG 18.56 17.33 -6.6 32.7
EatonVanceTxAdvOpport ETO 24.93 25.40 +1.9 33.7
First TrustDynamic Eur FDEU 19.87 18.83 -5.2 31.5
Gabelli GlblMultimedia GGT 9.34 9.20 -1.5 40.2
GDLFund GDL 11.59 9.73 -16.0 4.7
India Fund IFN 29.50 26.12 -11.5 37.2
JapanSml Cap JOF 13.44 11.81 -12.1 40.8
Korea Fund KF 46.65 41.27 -11.5 42.5
Mexico Fund MXF 18.08 15.75 -12.9 7.2

52wk
Prem Ttl

Fund (SYM) NAV Close /Disc Ret
WstAssetClymr InflLnk Sec WIA NA 11.79 NA 3.4
LoanParticipationFunds
Apollo Sr FltgRate Fd AFT 17.87 16.22 -9.2 7.5
BlkRkDebt Strat Fd DSU 12.62 11.70 -7.3 7.1
BlackRock FR IncmStrat FRA 14.87 13.79 -7.3 5.8
Blkrk FltRt InTr BGT 14.35 13.92 -3.0 5.5
BlackstoneGSOStrat Cred BGB NA 15.71 NA 8.5
BlackstoneGSOSr Float BSL NA 18.00 NA 6.7
Eagle Point Credit ECC NA 18.81 NA 8.6
EatonVance FR IncmTr EFT NA 14.33 NA 5.8
EatonVncSrFltRate EFR NA 14.44 NA 6.1
EatonVanceSr IncmTr EVF NA 6.52 NA 5.7
First Trust Sr FRFd II FCT 14.07 12.90 -8.3 6.2
FTSr FloatingRate 2022 FIV 9.69 9.13 -5.8 NS
InvescoCredit Opps Fund VTA 13.08 11.71 -10.5 7.3
InvescoSenior IncomeTr VVR 4.87 4.39 -9.9 5.9
NuveenCredit Strt Inc Fd JQC 9.06 8.22 -9.3 7.5
NuvFloatRteInco Fd JFR 11.51 11.21 -2.6 7.4
NuvFloat RteOppFd JRO 11.42 11.40 -0.2 7.8
NuveenSenior IncomeFund NSL 6.82 6.51 -4.5 7.4
Pioneer FloatingRate Tr PHD 12.34 11.47 -7.1 6.3
VoyaPrimeRate Trust PPR 5.63 5.07 -9.9 5.9
HighYieldBondFunds
AllianceBernsteinGlbl AWF 13.93 12.76 -8.4 6.8

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

BaringsGlbl Short DurHY BGH 20.95 19.38 -7.5 9.5
BlackRock CorpHi Yd Fd HYT 12.17 10.94 -10.1 8.1
BlackRockDurInco Tr BLW 16.94 15.89 -6.2 7.8
Brookfield Real Assets RA NA 23.37 NA NS
Credit SuisseHighYld DHY 2.77 2.84 +2.5 9.6
DoubleLine IncmSolutions DSL NA 20.19 NA 8.9
DreyfusHi YdStrat Fd DHF 3.52 3.34 -5.1 9.1
Fst TrHi Inc Lg/Shrt Fd FSD 18.01 16.56 -8.1 8.8
GuggenheimStratOpps Fd GOF 19.74 21.58 +9.3 10.1
IvyHigh IncomeOpps Fund IVH 16.02 15.12 -5.6 10.0
Neuberger BermanHYS NHS 13.20 11.76 -10.9 7.6
NexPoint Credit Strat Fd NHF 26.35 25.29 -4.0 10.1
NuveenCredit Opps 2022 JCO 9.93 9.49 -4.4 NS
NuveenGlHi IncmFd JGH 18.52 16.91 -8.7 8.7
NuveenHigh IncmDec18 JHA 10.05 9.91 -1.4 5.1
NuveenHigh IncmDec19 JHD 10.18 10.02 -1.6 5.8
NuveenHi IncmNov2021 JHB 10.12 9.96 -1.6 6.0
PioneerHigh IncomeTrust PHT 10.73 9.70 -9.6 8.2
PrudGl Shrt DurHi Yd GHY 16.24 14.41 -11.3 7.9
Prudentl ShDurHi Yd Fd ISD 16.41 14.77 -10.0 7.9
Wells Fargo IncmOpps Fd EAD NA 8.40 NA 8.8
WstrnAssetGlbl Hi Inco EHI NA 10.22 NA 8.7
WstrnAssetHigh Inco II HIX NA 6.97 NA 8.9
WstrnAssetOppFd HIO NA 5.07 NA 7.2
WestAsstHYDefOppFd HYI NA 15.12 NA 7.9
OtherDomestic TaxableBondFunds
Apollo Tactical IncmFd AIF 17.45 15.75 -9.7 8.9
AresDynamic Credit Alloc ARDC NA 16.42 NA 6.9
Barings Corp Investors MCI NA 15.26 NA 3.8
BlackRockMulti-Sector IT BIT 19.71 18.15 -7.9 9.8
BlackRock TaxableMunBd BBN 23.87 23.19 -2.8 6.8
DoublelineOppor Credit DBL NA 22.19 NA 9.0
Duff &PhelpsUtl &CpBd DUC 9.63 8.85 -8.1 6.6
EtnVncLtdFd EVV NA 13.65 NA 7.3
Franklin LtdDuration IT FTF NA 11.83 NA 12.8
GuggenheimTaxableMuni GBAB 23.36 22.76 -2.6 6.7
InvescoHigh Incm2023 IHIT 10.06 9.79 -2.7 5.5
JohnHancock Investors JHI 18.37 17.50 -4.7 7.4
KKR IncomeOpps Fund KIO NA 16.05 NA 10.0
MFSCharter MCR NA 8.48 NA 8.9
MFSMultimkt MMT NA 6.07 NA 8.8
NuveenBuildAmBdFd NBB 22.54 21.98 -2.5 5.6
PIMCOCorporate& Incm PTY NA 16.46 NA 10.4
PIMCOCorporate& Incm PCN NA 17.20 NA 10.6
PIMCOHiInco PHK NA 7.46 NA 13.6
PIMCO IncoStr Fd PFL NA 11.68 NA 9.4
PIMCO IncmStrategy Fd II PFN NA 10.43 NA 9.2
PutnamMas Inco PIM 5.02 4.77 -5.0 6.5
PutnamPremier IncomeTr PPT 5.58 5.33 -4.5 6.0
Wells FargoMulti-Sector ERC NA 13.06 NA 9.6
World IncomeFunds
AbeerdenAsia-Pacific FAX 5.46 4.88 -10.6 8.5
EtnVncShortDur Fd EVG 15.25 14.35 -5.9 7.1
LeggMasonBWGlbl Incm BWG NA 12.77 NA 8.4
MSEmMktDomDebt EDD 8.90 7.70 -13.5 8.6
PIMCODynamic Credit PCI NA 22.44 NA 11.5
PIMCODynamic IncomeFund PDI NA 30.05 NA 13.4
PIMCO IncomeOpportunity PKO NA 25.91 NA 10.1
PIMCOStrat IncomeFund RCS NA 9.18 NA 10.1
TempletonEmerging TEI NA 11.17 NA 4.5
TempletonGlobal GIM NA 6.46 NA 6.0
WstrnAsset EmergMkts EMD NA 15.55 NA 7.7
WstrnAssetGl DefOppFd GDO NA 18.00 NA 7.5
NationalMuni BondFunds
AllianceBrnstnNtlMun AFB 14.92 13.40 -10.2 4.6
Blackrock Invest BKN 15.89 14.92 -6.1 5.3
BlackRockMun2030Target BTT 24.34 22.34 -8.2 4.1
BlackRockMunicipal Trust BFK 14.47 14.09 -2.6 5.7
BlackRockMuni BLE 15.03 14.43 -4.0 6.1
BlackRockMuni Tr BYM 15.26 14.19 -7.0 5.3
BlkRkMuniAssets Fd MUA 14.18 14.97 +5.6 4.6
BlkRkMunienhanced MEN 11.97 11.66 -2.6 5.6
BlkRkMuniHldgs Inv MFL 14.69 14.62 -0.5 5.7
BlkRkMuniHldgsQlty II MUE 14.03 13.91 -0.9 5.5
BlkRkMuniVest MVF 9.66 9.61 -0.5 5.7
BlkRkMuniVest II MVT 15.23 15.45 +1.4 5.7
BlkRkMuniYield MYD 14.87 14.52 -2.4 5.9

Prem12Mo
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BlkRkMuniYldQuality MQY 15.90 15.17 -4.6 5.5
BlkRkMuniYldQlty II MQT 13.94 13.10 -6.0 5.6
BlRkMunyldQltyIII MYI 14.49 13.81 -4.7 5.8
DeutscheMun IncomeTr KTF 12.62 11.90 -5.7 6.5
DreyfusMunBd Infr Fd DMB 14.31 13.00 -9.2 4.9
Dreyfus StratMuni Bond DSM 8.33 8.55 +2.6 5.9
DreyfusStrategicMunis LEO 8.55 8.64 +1.1 5.9
EatonVanceMunBdFd EIM 13.65 12.51 -8.4 5.0
EatonVanceMun Income EVN 13.40 12.40 -7.5 5.4
EVNationalMunicipal Opp EOT 21.81 22.53 +3.3 4.4
InvescoAdvMun Incm II VKI 12.13 11.38 -6.2 5.8
InvescoMun IncmOppsTr OIA 7.61 8.00 +5.1 5.1
InvescoMunOpportunity VMO 13.51 12.40 -8.2 6.1
InvescoMunicipal Trust VKQ 13.50 12.50 -7.4 5.9
InvescoQltyMun Inco IQI 13.62 12.51 -8.1 5.4
Invesco InvGradeMuni VGM 13.99 13.18 -5.8 5.8
InvescoValueMun IncmTr IIM 16.28 14.90 -8.5 5.0
MainStayDefinedTerm MMD NA 19.83 NA 5.5
MFSMunl Inco MFM NA 6.87 NA 5.6
NuveenAMT-FreeQuality NEA 15.17 13.75 -9.4 5.4
NuveenAMT-FreeMun NVG 16.57 15.44 -6.8 5.7
NuveenMunCredit IncmFd NZF 16.13 15.24 -5.5 5.8
NuveenEnhncdMunVal Fd NEV 15.02 14.20 -5.5 5.7
Nuveen IntermedDurMun NID 13.78 12.99 -5.7 4.9
NuveenMuniIncoOppFd NMZ 13.63 13.61 -0.1 5.9
NuveenMuni Value Fund NUV 10.31 10.13 -1.7 3.8
NuveenQualMun IncmFd NAD 15.51 14.06 -9.3 5.5
NuveenSel Tax Free NXP 15.47 14.62 -5.5 3.7
NuveenSel TF NXQ 14.84 13.94 -6.1 3.5
PIMCOMuniFd PMF NA 13.00 NA 5.8
PimcoMuni Inc II PML NA 13.18 NA 5.8
PIMCOMuni Inc III PMX NA 11.58 NA 5.8
PioneerMunHi IncAdvTr MAV 11.91 11.37 -4.5 5.3
PioneerMunHi IncmTr MHI 12.87 11.85 -7.9 5.0
PutnamTr PMM 7.98 7.41 -7.1 5.4
PutnamMuniOpportunities PMO 13.36 12.35 -7.6 5.2
WstrnAssetMngdMuni MMU NA 14.08 NA 5.3
WesternAssetMunTr Fund MTT NA 20.89 NA 5.0
Single StateMuni Bond
BlackRockCAMunicipal Tr BFZ 15.24 13.78 -9.6 5.2
BlkRkMuniHldgs CAQlty MUC 15.50 14.20 -8.4 5.0
BlkrckMunHlNJQlty MUJ 15.70 14.47 -7.8 5.7
BlRkMuHldgNYQlty MHN 14.83 13.39 -9.7 5.0
BlkRkMuniYld CAFd MYC 15.51 14.79 -4.6 5.1
BlkRkMuniYld CAQuality MCA 15.74 14.66 -6.9 5.2
BlkRkMuniYldMIQlty MIY 15.48 14.00 -9.6 5.5
BlRkMuyldNYQlty MYN 14.21 12.92 -9.1 5.0
EatonVanceCAMunBd EVM 12.28 11.51 -6.3 4.9
InvescoCAValueMun Incm VCV 13.40 12.58 -6.1 5.1
InvescoPAValueMun Incm VPV 14.05 12.15 -13.5 5.2
Invesco InvGradeNYMuni VTN 14.54 13.72 -5.6 5.0
NuveenCAAMT-FreeQual NKX 15.88 15.37 -3.2 5.1
NuveenCAMuni Value NCA 10.48 10.19 -2.8 3.9
NuveenCAQualityMuni NAC 15.67 14.31 -8.7 5.5
NuveenMDQualMuni NMY 14.63 12.58 -14.0 5.0
NuveenMIQualMuni NUM 15.42 13.26 -14.0 4.8
NuveenNJQualMuni NXJ 15.91 13.70 -13.9 5.2
NuveenNYAMT-Free NRK 14.39 12.96 -9.9 4.9
NuveenNYQualMuni NAN 15.04 13.83 -8.0 5.1
NuveenOHQualMuni NUO 16.65 14.64 -12.1 5.0
NuveenPAQualMuni NQP 15.27 13.15 -13.9 5.3
NuveenVAQualMuni NPV 14.50 12.82 -11.6 4.3
PIMCOCaliforniaMuni PCQ NA 17.27 NA 5.3
PIMCOCaliforniaMun II PCK NA 10.16 NA 5.6

Prem12Mo
Fund (SYM) NAV Close /Disc Yld

Closed-End Funds | WSJ.com/funds
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The federal rule meant to
protect retirement savers from
conflicted advice was dealt a
setback in 2017 as its full im-
plementation was delayed. But
consumers, state regulators
and parts of the advisory in-
dustry have embraced its ideal
of requiring retirement advice
to be in investors’ best inter-
est.

The Obama-era regulation
known as the fiduciary rule
has been unpopular with Re-
publicans and some financial-
industry executives who say it
harms consumers by reducing
choice and access to financial
advice. Shortly after his inau-
guration, President Donald
Trump directed the Labor De-
partment to conduct a new
economic analysis of the re-
tirement-saving regulation
with an eye toward its revision
or repeal.

BY LISA BEILFUSS

Secretary Alexander Acosta,
urging him to preserve the
“common-sense measure.”

“This is a mobilization
based on concerns that the
[Labor Department] rule may
be unhinged,” Ms. Sweeney
said.

Observers have said Nevada
is a test case, because its rule

could expand the reach of fi-
duciary obligations to all in-
vestment assets and not just
tax-advantaged retirement as-
sets.

In October, a representative
for the Securities Industry and
Financial Markets Association,
an industry trade group, ex-
pressed concern about a state-

In March, the Labor Depart-
ment delayed the regulation’s
effective date to June 9. The
agency did, however, delay
some parts of the rule until
July 2019.

Here are a few things to
watch in 2018 as consumer
awareness increases, the
wealth-management industry
adapts and regulators react:

� As of June 9, stewards of
retirement savings have been
required to put clients’ inter-
ests before their own. But
while the best-interest stan-
dard went into effect, the de-
lay in some provisions of the
rule, including a best-interest
contract and certain client dis-
closures, effectively makes it
unenforceable.

“It’s the rule of law, but it’s
very hard for plaintiffs’ law-
yers to even bring a lawsuit”
without those provisions, said
Erin Sweeney, an attorney at
Miller & Chevalier Chartered.

Even so, many firms have
made changes to how they do
business to more easily com-
ply with the new rule.

Bank of America Corp.’s
Merrill Lynch has embraced
the rule, running an ad cam-

paign around the idea of fidu-
ciary advice. Morgan Stanley
has allowed brokers to con-
tinue charging commissions,
but it has lowered costs to aid
compliance with the regula-
tion’s “reasonable compensa-
tion” standard. Many firms
have rolled out new com-
puter-driven “robo” advisory
tools to cater to smaller sav-
ers.

The fiduciary rule also has
underpinned a trend of tradi-
tional brokers leaving Wall
Street firms in favor of inde-
pendent shops that have been
held to a fiduciary standard on
all assets for decades.

� A number of states have
moved to bolster regulations
governing financial advice.
The governors of Nevada and
Connecticut signed bills to ex-
pand or amplify fiduciary re-
quirements for brokers, while
legislators in New York, New
Jersey and Massachusetts
have introduced similar bills.

Several other states, includ-
ing California, have indicated
interest in exploring such re-
quirements, and a bipartisan
group of 13 state treasurers
wrote to Labor Department

by-state approach to broker
regulation and argued that any
new fiduciary duties under
Nevada’s law would violate an
act of Congress passed 20
years ago to prevent patch-
work regulation in financial
markets.

� Preston Rutledge, former
senior tax and benefits coun-
sel for the Senate Finance
Committee, on Dec. 21 re-
ceived Senate confirmation as
assistant secretary of labor for
the Employee Benefits Secu-
rity Administration.

Ms. Sweeney said a take-
away from Mr. Rutledge’s con-
firmation hearing is that he
would like to see more coop-
eration between the Labor
Department and other agen-
cies when it comes to the fi-
duciary rule. While a finalized
rule may not come before
2019, Ms. Sweeney said a new
regulation, which would then
be subject to public comment
and potential revision, could
come by the fourth quarter of
2018.

With Mr. Rutledge now in-
stalled, she said, “he’ll start to
pull all the threads together
and get this rolled up.”

More Twists Ahead for Fiduciary Rule
As federal regulators
review scrutiny, some
states step up to
bolster requirements

SEC Appears Likely
To Get Involved

Observers say commentary
out of the Labor Department
and Securities and Exchange
Commission suggests an in-
creased likelihood that the SEC
participates in crafting a fidu-
ciary rule standard that applies
to both retirement and nonre-
tirement assets.

The SEC largely stayed on
the sidelines of the issue dur-
ing the Obama administration.
But the SEC, now led by Chair-
man Jay Clayton, is showing
interest.

“I believe an updated as-
sessment of the current regu-

latory framework, the current
state of the market for retail
investment advice, and market
trends is important to the
commission’s ability to evalu-
ate the range of potential reg-
ulatory actions,” Mr. Clayton
said in June, when the SEC so-
licited feedback on a potential
rule.

Arjun Saxena, a partner at
consulting firm Pricewater-
houseCoopers, said a new La-
bor Department rule isn’t likely
to be finalized before 2019 and
to “expect more time as op-
posed to less” if the agency
coordinates with the SEC.
“Anything from the SEC would
be more complex,” he said, be-
cause it would cover all invest-
ment accounts.

any suspicious charges.
While that was a good

first step, there’s more to do.
If you haven’t already, go to
AnnualCreditReport.com to
order a free copy of your
credit report, says Amy
Nofziger, a fraud specialist
with AARP Foundation, the

senior citizen group’s affili-
ated charity. Help family
members do this as well, she
says.

Going a step further, some
security specialists recom-
mend a credit freeze, which
would prevent new lines of
credit from being issued.

Don’t be complacent
With the bull market in its

ninth year, volatility near
historic lows and U.S. stock
indexes notching dozens of
records in 2017, many inves-
tors are feeling emboldened.
Still, financial advisers say,
investors should be cautious.

“Don’t assume past is pro-
logue,” says Paul Winter,
president of Five Seasons Fi-
nancial Planning in Salt Lake
City.

Investors should resolve
to stay disciplined and stick
to their long-term financial
plans in regard to their asset
allocation and risk profiles
of their portfolios, he says.
Rebalance your portfolio to
realign with your initial in-
vestment target. If possible,
sell stocks in nontaxable ac-
counts such as 401(k)s so
that rebalancing doesn’t re-
sult in a tax bill, Mr. Winter
says.

Be a better consumer
The Labor Department’s

fiduciary rule took partial ef-
fect in 2017 and has served
to raise consumers’ aware-
ness surrounding the advice
they get, what they pay for
and the differences among
financial advisers and bro-
kers and their duty to cli-
ents.

The onus is therefore on
consumers to query financial
professionals to determine
whether they act in clients’
best interest or pitch prod-

ucts that are most lucrative
for them.

Two resources to check
advisers’ background: The
Financial Industry Regula-
tory Authority’s BrokerCheck
database and the Securities
and Exchange Commission’s
Investment Adviser Public
Disclosure website.

Stay charitable
The tax overhaul nearly

doubles the standard deduc-
tion to $12,000 for single fil-
ers and $24,000 for married
couples filing jointly, start-
ing this year. The change
may cause 20 million or
more taxpayers to no longer
itemize taxes, thus losing the
value of charitable deduc-
tions. Yet with many people
still suffering from the after-
math of 2017’s wave of natu-
ral disasters, in addition to
the myriad other causes that
rely on donations, there is
no shortage of need.

While financial advisers
acknowledge it will be
harder to claim the charita-
ble-giving deduction starting
in 2018, some say donations
shouldn’t be pegged to what
the giver gets in return.

With the news of 2017
fresh in investors’ minds, fi-
nancial advisers say now is
the time to put in place reso-
lutions to take advantage of
the lessons learned on every-
thing from the Equifax Inc.
data breach to the largely
uninterrupted run-up in the
stock market to the recently
enacted tax overhaul.

Because New Year’s reso-
lutions are easy to make but
difficult to keep, financial
planner Rick Waechter offers
a solution. “Pick one finan-
cial planning goal in 2018—
just one—and act on it in the
first week of the new year,”
says Mr. Waechter, founder
of Old Peak Finance in Cha-
pel Hill, N.C.

Here are a few resolutions
to consider:

Protect your data
When credit-reporting

company Equifax was hacked
and about 143 million U.S.
consumers’ personal data
was potentially compro-
mised, some consumers re-
viewed their credit-card bills
to make sure they didn’t see

BY VERONICA DAGHER

Avoid Last Year’s Pitfalls With Fresh Resolve in 2018

Former Equifax CEO Richard Smith. The data breach affected about 143 million U.S. consumers.
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MARKETS

Tuesday
Nomajor events scheduled

Wednesday
Mort. bankers indexes

Purch., previous NA
Refinan., previous NA

Total vehicle sales
Domestically produced at an
annual rate

Nov., previous 17.48mil.
Dec., expected 17.5mil.

Construction spending

Oct., previous up 1.4%
Nov., expected up 0.7%

ISMmfg. index

Nov., previous 58.2
Dec., expected 57.9

Thursday
Initial jobless claims

Previous 245,000
Expected 240,000

EIA report: natural gas
Previous change in stocks in
billions of cubic feet

down112

EIA status report
Previous change in stocks in
millions of barrels

Crude oil down4.6

Gasoline up 0.6
Distillates up 1.1

Earnings expected*

Estimate/YearAgo($)

RPM International
0.59/0.52

WalgreensBoots
1.26/1.10

Friday
Factory orders

Oct., previous down0.1%
Nov., expected up 1.5%

ISMnonmfg. index

Nov., previous 57.4
Dec., expected 57.6

Nonfarmpayrolls

Nov., previous 228,000
Dec., expected 180,000

Unemployment rate

Nov., previous 4.1%
Dec., expected 4.1%

Intl. trade deficit

Oct., previous $48.7 bil.
Nov., expected $49.5 bil.

Earnings expected*

Estimate/YearAgo($)

ConstellationBrands
1.88/1.96

* FACTSET ESTIMATES EARNINGS-PER-SHARE ESTIMATES DON’T IN-
CLUDE EXTRAORDINARY ITEMS (LOSSES IN PARENTHESES) � ADJUSTED
FOR STOCK SPLITNOTE: FORECASTS ARE FROM DOW JONES WEEKLY
SURVEY OF ECONOMISTS

THE TICKER | Market events coming this week

Constellation Brands, distributor of Corona beer, reports quarterly results Friday.
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US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0538 18.6035 17.2
Brazil real .3019 3.3123 1.8
Canada dollar .7954 1.2573 –6.5
Chile peso .001625 615.50 –8.1
EcuadorUSdollar 1 1 unch
Mexico peso .0508 19.6704 –5.1
Uruguay peso .03472 28.8000 –1.9
Venezuela b. fuerte .096694 10.3419 3.5
Asia-Pacific
Australian dollar .7809 1.2806 –7.8
China yuan .1538 6.5030 –6.4
HongKong dollar .1280 7.8132 0.7
India rupee .01566 63.871 –6.0
Indonesia rupiah .0000742 13484 –0.3
Japan yen .008873 112.70 –3.7
Kazakhstan tenge .003006 332.68 –0.3
Macau pataca .1243 8.0459 1.6
Malaysia ringgit .2462 4.0614 –9.5
NewZealand dollar .7093 1.4098 –2.4
Pakistan rupee .00904 110.650 6.0
Philippines peso .0200 49.964 0.7
Singapore dollar .7478 1.3372 –7.6
SouthKoreawon .0009371 1067.16 –11.7
Sri Lanka rupee .0065151 153.49 3.4
Taiwan dollar .03371 29.667 –8.6
Thailand baht .03068 32.590 –9.0
Vietnam dong .00004403 22710 –0.3

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Europe
CzechRep. koruna .04699 21.279 –17.2
Denmark krone .1612 6.2050 –12.2
Euro area euro 1.2003 .8332 –12.4
Hungary forint .003861 258.99 –12.0
Iceland krona .009658 103.54 –8.3
Norway krone .1219 8.2068 –5.1
Poland zloty .2875 3.4788 –16.9
Russia ruble .01734 57.678 –5.9
Sweden krona .1222 8.1858 –10.1
Switzerland franc 1.0263 .9744 –4.4
Turkey lira .2635 3.7947 7.7
Ukraine hryvnia .0355 28.1445 3.9
UK pound 1.3513 .7400 –8.6
Middle East/Africa
Bahrain dinar 2.6518 .3771 –0.02
Egypt pound .0563 17.7715 –2.0
Israel shekel .2874 3.4795 –9.6
Kuwait dinar 3.3174 .3014 –1.4
Oman sul rial 2.5977 .3850 ...
Qatar rial .2741 3.649 0.2
SaudiArabia riyal .2666 3.7504 –0.01
SouthAfrica rand .0809 12.3611 –9.7

Close Net Chg %Chg YTD%Chg

WSJDollar Index 85.98 –0.26–0.30 –7.49
Sources: Tullett Prebon,WSJMarketDataGroup

12
The number of months in 2017 in which the
S&P 500 had positive monthly returns, the
first time since at least 1970 that happened

The S&P 500 climbed 19% in
2017, shrugging off concerns
about rising interest rates,
political feuding in Washington
and the threat of violence with
North Korea. Even as investors
complained that stocks were

trading at high prices relative to
expected earnings, they
continued to buy. And when
stocks dipped, they bought some
more.

All in all, the S&P 500 had
positive returns in each month
of 2017. It is the first time that
has happened since at least
1970, according to The Wall
Street Journal’s Market Data
Group.

The benchmark stock index
rose in every month of the year
except March. It dipped slightly
that month, but still provided
positive returns when including
dividends.

Stocks’ Epic Win Streak
Many investors are bracing

for what they say is some long-
overdue volatility in 2018.

With investors turning more
optimistic at a time when stocks
are already highly valued relative
to history, many say the market
could be heading for a reversal,
or even a correction, defined as
a drop of 10% or more.

Still, when adding in the
gains in November and
December of 2016, there have
been 14 straight months of
positive returns for the S&P
500.

With such a steady run
higher, it is tough not to get
used to such smooth sailing.

—Ben Eisen

ONLINE
For more
MoneyBeat blog
posts, go to
blogs.wsj.com/
MoneyBeat

WSJ
.COM

MONEYBEAT

ity tends to be split between
domestic deals for local targets
and those aimed at interna-
tional companies.

Overall deal value for 2017
as of Dec. 26 totaled $216.3 bil-
lion, roughly 14% lower than
the $251.88 billion in 2016.
That would still make 2017 one
of only five years since 1995
when deal value passed the
$200 billion mark, according to
Dealogic.

Much of the activity inside
Canada in 2017 was fueled
by divestitures and restructur-
ings in the oil-and-gas sector.
Looking outside the borders,
Canadian pension funds such
as Brookfield Asset Manage-
ment Inc. and the Canada Pen-
sion Plan Investment Board
added to their growing reputa-
tion as aggressive buyers of
real estate and infrastructure.

Mr. Rowe’s Goldman Sachs
colleague, Luke Gordon, head
of M&A for Canada, said min-
ing and oil-and-gas companies
could continue to be attractive
targets for Asian and European
companies, despite concerns
about Nafta, while U.S. private-
equity funds awash in capital
may turn north as they search
for investments.

Goldman advised Bolton,
Ontario-based industrial equip-
ment maker Husky Injection
Molding Systems Ltd. in De-

cember, when private-equity
firms Berkshire Partners LLC
and Omers Private Equity Inc.
sold it to Platinum Equity Part-
ners of Los Angeles for $3.9
billion.

“It’s good to see a recovery
in domestic M&A,” said Grant
Kernaghan, who is responsible
for Citigroup’s M&A business
in Canada. Mr. Kernaghan ex-
pects more activity in the min-
ing sector, which has been
moribund for years as prices
for metals dropped but are
now seeing some recovery. He
said Canada’s burgeoning fi-
nancial technology sector could
be attractive for those looking

to expand their technology ca-
pability, while Canada’s big
banks could remain on the
hunt internationally.

Citigroup advised Banco Bil-
bao Vizcaya Argentaria SA on
its $2.2 billion sale of its Chil-
ean subsidiary to Bank of Nova
Scotia in November.

It is likely that a larger
share of deal flow will start
streaming out of Canada, as
multinationals eye the impact
of a U.S. tax overhaul that low-
ered corporate rates to 21%,
lower than Canada’s 26.5%
rate. That could exaggerate a
trend of growing Canadian
companies looking outside the
country as they seek to expand
further, said Peter Buzzi, head
of M&A in Canada for RBC
Capital Markets.

The bank advised construc-
tion company SNC-Lavalin
Group Inc. in its $2.7 billion
purchase of U.K.-based WS At-
kins PLC in April.

While there has been a lot
of talk of Canada’s growing
technology sector, the country
is still a resources-heavy econ-
omy, and M&A will reflect
those fundamentals, said Jer-
emy Fraiberg, head of M&A of
Canadian law firm Osler,
Hoskin & Harcourt LLP.

“As resources go, so does
the Canadian deal-making
economy,” Mr. Fraiberg said.

TORONTO—Despite uncer-
tainty around the North Ameri-
can Free Trade Agreement,
mergers and acquisitions in-
volving Canadian companies
were strong in 2017, though
deal activity could cool in 2018,
bankers and companies say.

The fate of the free-trade
agreement, likely to be decided
in the first several months of
the new year, is the biggest
question overhanging the Cana-
dian economy, according to Ca-
nadian bankers and executives.

The U.S. tax overhaul also is
clouding the 2018 outlook,
these people say.

In terms of trade, exports to
the U.S. represent roughly one-
fifth of the country’s gross do-
mestic product, according to
the U.S. Embassy in Canada,
and the country’s manufactur-
ing and technology sectors
have expanded because inter-
national investors view Canada
as an attractive gateway to the
larger U.S. market.

But President Donald Trump
has called Nafta the “worst
trade deal ever made” and
forced a renegotiation after his
inauguration in January 2017.
Since then, Canadian and U.S.
policy makers have become in-
creasingly pessimistic about
the future of an agreement
that has underpinned Canada’s
economic relationship with its
southern neighbor since 1994.

“I think that regulatory un-
certainty in general, including
Nafta, will create headwinds
for M&A markets,” said Jason
Rowe, chief executive of Gold-
man Sachs Canada.

Donald Walker, chief execu-
tive at Aurora, Ontario-based
auto-parts maker Magna Inter-
national Inc., one of the coun-
try’s largest manufacturers,
predicts large investments in
Canada will either pause or
flow south until the Nafta
question is resolved.

“I think anybody that is con-
templating any big investments
over the long term is probably
either waiting, or they’re going
to be biased to invest more in
the U.S. until there’s an out-
come here,” said Mr. Walker in
a November call with analysts.
“I think we’re just waiting to
see what’s going to happen.”

Canada’s deal-making activ-

BY VIPAL MONGA

Nafta Risk Dogs Canadian Deals

President Donald Trump and Canadian Prime Minister Justin Trudeau at the White House last fall.
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Canadianmergers and acquisitions
topped $200 billion in 2017.

market value of XRP tokens
totals around $84 billion, ac-
cording to research site coin-
marketcap.com. Friday’s move
puts it ahead of Ethereum’s
$72 billion valuation, and is
second to only bitcoin, cur-
rently at $244 billion.

That puts XRP’s year-to-
date gains at more than
30,000%; it began the year
trading at less than a penny.
Most of the gains have come
in the past three weeks. On
Dec. 11, XRP was trading at 25
cents. By comparison, bitcoin
is up about 1,400% and
Ethereum is up 9,300%.

For XRP, the gains come af-
ter the latest signs that the

company behind the currency,
also called Ripple, has shown
more progress in signing up
banks to its closed-loop net-
work, called RippleNet.

Last month the currency
got a boost after a consortium
of Japanese banks signed up
to test its network. The com-
pany has more than 100 banks,
mostly outside the U.S., signed
onto its platform. It hasn’t dis-
closed amounts, but has said
that some of those banks have
been using it in a live environ-
ment to move money, rather
than just testing it as a con-
cept.

XRP is different from other
digital currencies in that its

development is being guided
and controlled by a single for-
profit company.

Ripple, the company,
launched its currency in 2012
as part of a plan to use the
concepts behind bitcoin to
build a cross-border, interbank
payments and settlement net-
work.

To Ripple CEO Brad Gar-
linghouse, the gains are a re-
flection of the fact that the
company’s product is further
along than competitors. “We
have real customers, really in
production using this,” he
said, “not science experiments.
Science experiments are not a
business model.”

The price of the digital cur-
rency XRP, also called Ripple,
surged 50% on Friday, pushing
its market valuation to a re-
cord $85 billion, second only
to bitcoin among crypto as-
sets.

The sharp one-day move,
which brought the price of
XRP to $2.17, was the last out-
size swell for virtual curren-
cies in a year that was rife
with spikes.

Investors in the field are in-
creasingly placing widespread
bets on a number of crypto-
currencies.

Based on Friday’s gains, the

BY PAUL VIGNA

Digital CurrencyRippleRises 50% inDay

Taylor Bean & Whitaker Mort-
gage Corp., once one of the
nation’s biggest mortgage
companies.

Taylor Bean was a major
customer of Colonial’s, and au-
thorities have said Taylor
Bean overdrew its Colonial ac-
count for years to cover its
own cash shortfalls. The mort-
gage firm covered that up by,
among other things, selling
Colonial thousands of mort-
gages it had already sold to
other investors, according to
authorities.

After the fraud was discov-
ered, Taylor Bean filed for
bankruptcy in August 2009,
and Colonial failed soon after,
costing the FDIC’s deposit in-
surance fund billions of dol-
lars.

At least eight people, in-
cluding Taylor Bean Chairman
Lee Farkas and two Colonial
employees, were convicted or
pleaded guilty to participating
in the scheme.

PwC was the outside audi-
tor for Colonial’s bank holding
company and gave Colonial
clean audits that blessed its fi-
nancial statements for years.
The FDIC and the Colonial
trustee had alleged PwC was
negligent in not detecting the
fraud scheme, and they sued
the firm in 2012 and 2011, re-
spectively.

Judge Rothstein agreed,
saying PwC failed to design its
audits to detect fraud, violat-
ing auditing standards. She
also said PwC could have un-
covered the fraud simply by
inspecting some of the under-
lying documents for the mort-
gages at issue, but it didn’t.

But Colonial can’t recover
damages because its hands
aren’t clean, the judge said. Its
own employees were involved
in the fraud, and the bank it-
self was negligent and its em-
ployees interfered with PwC’s
audits, she said.

PricewaterhouseCoopers
LLP was negligent in connec-
tion with one of the biggest
bank failures of the financial
crisis, a federal judge has
ruled, opening up the Big Four
accounting firm to the poten-
tial of hundreds of millions of
dollars in damages.

PwC violated auditing rules
and didn’t take steps that
could have detected a $2 bil-
lion fraud scheme that con-
tributed to the 2009 failure of
Alabama’s Colonial Bank, the
judge ruled. The ruling Thurs-
day came in a lawsuit brought
against PwC by the Federal
Deposit Insurance Corp.

U.S. District Judge Barbara
Jacobs Rothstein will now
consider separately whether
damages should be imposed
on PwC and how much. She
dismissed other FDIC allega-
tions against PwC, as well as
accusations of negligence that
Colonial’s bankruptcy trustee
brought against the account-
ing firm.

A PwC spokeswoman said
the firm “looks forward to the
damages phase where the
FDIC will bear the burden of
proof on what remains of their
inflated damages claim.” She
said the firm was pleased that
the judge rejected the other
claims.

A spokesman for the FDIC
declined to comment on the
ruling.

The lawsuit concerns a
fraud scheme centering on

BY MICHAEL RAPOPORT

PwC Found Negligent
In Collapse of Bank

The firm didn’t take
steps that could have
detected a $2 billion
fraud, the judge said.
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VR Makers
Will Need
To Cut Cord

Virtual reality hasn’t
caught on with consumers
because no one has come up
with the right combination
of hardware and content
necessary to make it a must-
have product. But companies
behind VR aren’t giving up.

For consumers, VR comes
in two imperfect forms.
There are powerful systems
that can deliver high-quality
experiences, but they cost
several hundred dollars and
require the user to be teth-
ered to a computer or video-
game console. Then there
are cheaper systems that
work with mobile phones,
such as Samsung Electronics’
Gear VR and Google’s Day-
dream, which often cost less
than $100 but lack the power
to deliver experiences like
high-end videogames.

IDC estimates that about
3.4 million tethered VR head-
sets shipped in 2017, which
was the first full year on the
market for headsets from
Sony, HTC and Facebook’s
Oculus. The “screenless” VR
devices that work with mo-
bile phones shipped about
5.7 million units.

The companies behind VR
are taking steps in the right
direction. Prices are coming
down, and new designs are
in the works, such as a
tether-free VR headset called
Oculus Go that Facebook ex-
pects to launch this year.
Eliminating the tether will
also be key for a close cousin
of VR known as augmented
reality. IDC projects that
stand-alone headsets will ac-
count for 48% of total VR
and AR shipments by 2020,
compared with 5% for 2017.

But improving the gear
has its limits. Both VR and
AR still lack a “killer app”
that consumers can’t live
without. Until that comes,
cutting the cord will take the
technology only so far.

—Dan Gallagher

change of about a percentage
point on an annual basis.

As a result, overall growth
rose to 6.8% from 6.7%. Ex-
cluding net exports, growth
would have slowed by nearly
a percentage point instead,

One reason things have
being going so well for Boe-
ing shareholders: The com-
pany hasn’t tried to build a
new type of plane lately.

That looks about to
change. This year, Boeing is
likely to decide whether to
start developing its first new
airliner in 15 years.

Investors would be right
to worry. New planes are
hugely risky, in terms of cost
and design and predictions
of market demand years in
advance. Boeing’s last big
bet was the 787, which
launched in 2003, cost $30
billion and began turning a
profit on each plane only in
2016.

The next new Boeing,
known as the “new midsize
airplane,” “middle of the
market” and unofficially, the
797, would likely be a dou-
ble-aisle jet intended for de-
livery around 2025. The goal
is to meet airlines’ needs for
a plane bigger than the sin-
gle-aisle 737, and smaller
and with less range than the
787 Dreamliner. The new
plane would overlap with the
discontinued but still widely

used 757 and 767, ferrying
200 to 280 passengers up to
about 5,000 nautical miles.

The market for such a
plane isn’t obvious today.
The last 757 came off the
line in 2004, and while air-
lines might like a replace-
ment, it hasn’t been a major
priority.

Airbus has a ready re-
sponse. It can stretch its
popular single-aisle A321 to
cover some of the same mar-
ket Boeing’s new plane

would, but possibly at lower
cost and lower execution
risk.

That doesn’t mean pursu-
ing the 797 is the wrong de-
cision. Boeing’s cash flows
are strong, and aircraft mak-
ers have to take risks and
bring the newest technology
to market. While demand for
this plane isn’t clear, the de-
sire by airlines to link mid-
size cities, especially in Asia,
could make the plane ideal
in 10 to 15 years.

And what it learns on the
797 might be invaluable for
a much bigger and more im-
portant task down the road:
replacing its best-selling 737
family.

Do nothing and Boeing
could end up ceding the mid-
size-jet market completely to
Airbus. If Airbus accumu-
lated insurmountable market
share, it would be able to ne-
gotiate lower rates from sup-
pliers and sell planes for less
than Boeing.

Despite the best inten-
tions, the history of new air-
craft programs is littered
with tears. The good news is
any pain from a botched 797
would be some time down
the road. Problems tend not
to crop up for several years
after a project’s launch.

Boeing’s shares were the
best performer in the Dow
Jones Industrial Average for
2017, up 90%. Free cash flow
is the best in years.

This has no doubt at-
tracted new investors who
may need to be reminded:
Building planes isn’t a risk-
free business.

—Alex Frangos

The Secret Ingredient in China’s Cure for Debt Addiction
In the dark winter of late

2015, Beijing’s reputation for
economic management was
in tatters thanks to a colos-
sal stock-market crash, cur-
rency devaluation, and pre-
dictions of financial
Armageddon.

Two years later, its repu-
tation looks to have been re-
stored: Chinese markets and
the economy have re-
bounded, and, most impres-
sively, the nation’s enormous
corporate debt has fallen as
a percentage of gross domes-
tic product for the first time
since 2011.

Markets have read this as
a triumph of domestic policy
making, and regulators do
deserve credit for tough
measures to curb excess ca-

pacity and limit borrowing.
But there’s another, less

optimistic explanation as
well: China’s debt-to-GDP
ratio tends to rise when
exports are weak and fall
when they rebound strongly,
as they have over the past
year. That means that
China’s success or failure in
heading off a debt crisis in
the years ahead may depend
as much on global growth as
on domestic policy.

The debt-exports
relationship makes sense
intuitively. Beijing’s
obsession with growth
targets means it tends to
pump up investment, and
debt, when external demand
weakens, most obviously
with its gargantuan stimulus

in 2009. It also holds up
empirically. Year-over-year
changes in China’s debt ratio
have had a strong negative
correlation with a moving
average of export growth
since the early part of the
last decade, even excluding
the stimulus-laden period
right after the financial
crisis.

Exports have become less
important to Chinese growth
over the past 10 years, but
they still make a big
difference. From the first
quarter of 2016 to the third
quarter of 2017, roughly the
period of deleveraging, net
exports moved from a drag
of 0.8 percentage point on
growth to a boost of 0.2
percentage point, a net

making the drive to contain
debt more painful.

The open question is
whether this time is really
different. President Xi
Jinping’s administration has
de-emphasized official
growth targets, but that is
easy when the world
economy is booming and the
housing market is still in the
early stages of a slowdown.

Sometime in late 2018 or
early 2019 it seems likely
that this happy confluence of
circumstances will reach a
denouement. When that
happens, investors will learn
whether Mr. Xi’s
administration is really
committed to a different sort
of growth model—or not.

—Nathaniel Taplin

Boeing Investors, Buckle Up

Dangerous Rhythm
Change from a year earlier

THEWALL STREET JOURNAL.
Sources: CEIC, Bank for Intl. Settlements
*12-month moving average
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Only one thing is growing
faster than the value of cryp-
tocurrencies like bitcoin: the
number of people who say
they are bitcoin experts.

There is Chris Murphy, a
former Facebook executive
“on a mission to bring block-
chain to the masses,” accord-
ing to an email pitching his
expertise to reporters.

Then there’s Dominic
Marella, who is “available to
talk about the potential for
bitcoin futures to become a
millennial’s safe haven from
geopolitical volatility.”

Of course, a real expert
needs to live their mission,
not just study it.
David Mondrus, also avail-

able for interviews, says in
his biography that he and his
wife were the first couple to
get married on the block-
chain.

In such a sea of expertise,
it’s hard to stand out from
the crowd.

Perhaps David Drake has
the right idea: The subject of
his emailed pitch to media
outlets reads, “True Crypto
source not a phony.”

OVERHEARD

Flying High
Boeing free cash flow as a percentage of revenue
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same time, rising use of re-
newables squeezed gas-fired
power, as the end of a drought
in the Western U.S. spurred
more hydroelectric power gen-
eration.

Some analysts say prices

have fallen too far. They point
to how the amount of gas in
storage is relatively low for
this time of year, with plenty
of time left in winter.

“The market hasn’t really
absorbed the fact that we’re at

or below longer-term average
storage levels,” said Christo-
pher Louney, a commodity
strategist at RBC Capital Mar-
kets. Stockpiles of natural gas
being held in storage stand at
3.332 trillion cubic feet—1.8%

below 2016 and 2.5% below
the five-year average.

Prices staged a comeback in
the final days of 2017, rising
12% from Wednesday through
Friday as an Arctic chill set in.

Natural-gas shipments to

Investors wagered on a nat-
ural-gas rally last year but it
never came. Instead, prices
plunged 21% for the worst
year since 2014.

Heading into 2017, some in-
vestors thought natural gas
could extend the gains from
2016, betting that new gas-
fired power plants and record
exports would burn off the ex-
cess supplies that fracking had
unleashed. But gas prices
ended the year at $2.953 a
million British thermal units,
compared with $3.724 at the
end of 2016.

Temperate weather was
partly to blame. Last winter
was mild for a second year in
a row—cutting into demand
for home heating fuel—and
temperatures didn’t rise high
enough in the summer to spur
high levels of air conditioning
use. Adding to challenges was
an onslaught of new produc-
tion, dashing investor hopes
that the U.S. would export it-
self out of a glut.

In early December, short
bets on natural gas by money
managers, hedge funds and
other speculative investors
outnumbered long ones—indi-
cating investors were expect-
ing natural-gas prices to drop
further. That is a sharp rever-
sal from the beginning of 2017,
when bullish wagers outnum-
bered bearish ones by more
than two to one.

“It just didn’t pay for them
to be long,” said Tom Saal, a
broker at INTL FCStone.

Gas also had more competi-
tion as a fuel for electricity
generation in 2017. Coal use is
still on the decline, but it was
more cost competitive last
year, analysts said. At the

BY ALISON SIDER

MARKETS

Mexico are up 13% from 2016.
Exports of superchilled lique-
fied natural gas rose to 2.2 bil-
lion cubic feet of gas a day—
more than three times as
much as in 2016, when cargoes
began to depart from the Gulf
Coast, according to S&P Global
Platts Analytics.

Still, any potential price in-
crease from cold weather go-
ing forward has been dimin-
ished by the sharp rise in U.S.
natural-gas production, ana-
lysts at Goldman Sachs wrote
recently. By late December,
U.S. production had climbed to
more than 77 billion cubic feet
a day—more than 8% above
the same time in the prior
year, according to Platts.

Some of it came from oil
fields, like the Permian in
Texas, where gas bubbles to
the surface along with crude.
That production is likely to
keep flowing no matter how
low prices get.

New pipelines in the North-
east have also unleashed out-
put that had been locked in
the mammoth Marcellus and
Utica shale formations. Pro-
duction in those regions has
jumped by 17% from the prior
year, according to Platts.

John Borruso, director of
natural-gas trading at Con
Edison Energy, said he expects
producers will be able to bring
enough gas production online
to meet rising demand from
the power sector and to sat-
isfy export markets.

That will likely keep gas
prices tightly locked between
$2.50 and $3.50 a million Brit-
ish thermal units, potentially
for a few years. “We’re going
to sit there,” he said.

That outlook suits some
just fine. Ryan Kelley, portfo-
lio manager of the Hennessy
Gas Utility fund, says lower
prices benefit utilities and gas
distribution companies.

“We like long-term low and
stable natural-gas prices,” he
said. Last year was “a good ex-
ample of that.”

Natural-Gas Rout Has Investors on Edge
Last year’s dive took
market by surprise;
now some say prices
have fallen too far
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Investors turned bearish on natural gas at the end of last year.

THEWALL STREET JOURNAL.Sources: CFTC (position); EIA (exports); S&P Global Platts Analytics (production); Radiant Solutions (weather); WSJ Market Data Group (price)
*Days tracked are “degree days,” a gauge that measures deviations from a baseline of 65°F.

Speculative net position in U.S. natural gas

Exports have climbed…
U.S. natural-gas exports

But production has
continued to surge…
U.S. gas production

And weather was mild,
cutting into demand…
Harsh weather days that would generate
heating or cooling demand*

Sending prices lower.
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LET’S RESOLVE TO BUILD
NEW PATHS TO PROSPERITY.

An Open Letter to Employers on Financial Wellness

As we embrace new goals on this first workday of a new year,

let us remind each other that America’s prosperity cannot be

taken for granted; it is the legacy of generations who came before

us, pursuing the promise that hard work can create a better life.

But how do we keep that promise within reach, when innovation and

structural shifts are transforming work faster than the nation’s policies

and safety nets can keep pace?

Workers today bear increasing responsibility for their own financial

lives. Yet too many lack access to resources and tools to help

them manage.

These are daunting challenges. But when leaders from all sectors,

private, public and not-for-profit, collaborate on finding ways to

reconnect work and wealth, these are challenges we can meet.

Let’s build new pathways to prosperity by promoting financial

wellness right here in the workplace. Let’s advocate on behalf

of tens of millions who lack 401(k) plans and other workplace

benefit protections.

So that living paycheck to paycheck becomes a thing of the past.

Families can move forward when life sets them back. Workers can

retire on time with the income to pursue what they love.

And underserved communities gain access to the resources to

build better futures.

Prudential believes in a society where financial opportunity is within

reach of all.

We invite you to join us as we work in partnership with

organizations like the Aspen Institute, a nonpartisan forum for

values-based public policy leadership, to advance solutions that

help increase economic opportunity for workers.

As we have seen repeatedly, America is at its best when we lift

each other up. In that spirit, let’s make 2018 the year we join

together to bring financial wellness within reach of every worker.

When we do, the impact will be felt everywhere.

610
workers are stressed about
their financial situation.*

out
of

Nearly

prudential.com/workers
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on cyrptocurrencies.
The fever for cryptocurren-

cies that broke out in the
spring came with plenty of
warnings: JPMorgan Chase &
Co. CEO James Dimon called
bitcoin a fraud, while Berk-
shire Hathaway Inc.’s Warren
Buffett questioned whether
governments would let it keep
growing unabated.

But investors largely ig-
nored such comments, pump-
ing up bitcoin and related mar-
kets. Ethereum, a rival digital
currency, rose nearly 5,000%,
trading near $400 after start-
ing the year at $8. Companies
launching initial coin offerings,
a new version of early-stage
fundraising focused on crypto-
currencies, gathered $4 billion

rency, called Bitcoin Cash, that
trades at about one-fifth the
value of the original bitcoin
but whose proponents still
maintain it is a faster way to
transact without bitcoin’s fees,
which have risen to prohibi-
tively high levels for smaller
transactions.

It was a caustic resolution,
but with a big uncertainty re-
moved for bitcoin investors,
the price began to take off.

In late August, it hit $4,000.
In October, it hit $6,000. By
December, it hit $10,000—and
then nearly doubled again,
trading as high as $19,800 on
Dec. 17.

There were other important
factors: In the spring, Japan
put in new rules around bit-
coin trading, giving it status as
a payments network. In the
U.S. and elsewhere, the growth
in mobile payments made con-
sumers more curious about
whether bitcoin made sense
for them.

By late in the year, the rally
was in full throttle. More than
250 firms raised money in coin
offerings, with the largest, a
Cayman Islands-based firm
called block.one, raising more
than $700 million for its proj-
ect, a proposed Ethereum rival
called EOS.

In the last week of Decem-
ber, it all reversed swiftly. Af-
ter coming within $200 of
$20,000, bitcoin plunged, trad-
ing as low as $10,834 on Dec.
22. The selloff swamped the
entire market, erasing some of
the speculative fervor.

In 2017, bitcoin became one
of the market’s greatest specu-
lative crazes. It remains to be
seen whether it can live up to
the hype.

Even bitcoin’s supporters
were surprised by how far the
cryptocurrency rose. Starting
the year at about $970, it rose
to nearly $20,000 by Decem-
ber, a gain of about 2,000%.
That was punctuated by five
selloffs of at least 30%, includ-
ing a fierce selloff in December
that drove prices down 45%
before the currency recovered
by Friday to $14,292, accord-
ing to CoinDesk, up 1,375% on
the year.

Bitcoin’s bold promise was
always that of a globe-chang-
ing technology. A software
program released as an open-
source project in 2009, bitcoin
operates across a network of
linked but independent com-
puters, and allows two people
anywhere on the planet to ex-
change value directly without
any other middleman, like a
bank or government.

The belief in that vision was
intense, but generally shared
among only a small circle of
users. What changed in 2017
was that the vision of digital,
borderless currencies jumped
out to a wider market of inves-
tors flush with cash.

“The world has never seen a
more perfect speculative asset
than bitcoin,” said Tom Dyson,
the founder of Palm Beach Re-
search Group, which focuses

BY PAUL VIGNA

For Bitcoin, a Year Like No Other

April 1
New Japan rules
promote bitcoin
use.

July 24
CFTC approves
bitcoin options.

Dec. 10
Bitcoin futures
launch in the
U.S. as volatility
soars.

Bitcoin
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The virtual currency bitcoin
soared in 2017, leaving other
investments in the dust.
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Investors have grown in-
creasingly confident banks’
bottom lines will be huge ben-
eficiaries of a lower tax rate.
The KBW Nasdaq Bank Index
rose 16% in 2017. Although shy
of the 19% gain for the S&P
500, the advance puts the bank
index’s total increase since the
2016 presidential election at
42%. Nearly all of the 2017
bank gains occurred in the last
four months of the year when
new tax legislation gained
steam.

“Investors were first con-
cerned, and then got enthused
over rates, revenues and regu-

Please see BANKS page R2

Washington extended a
helping hand to banks in 2017,
pushing stocks in the sector
higher for a second year in a
row.

President Donald Trump’s
election in late 2016 prompted
a surge in bank stocks on
hopes that a tax overhaul and
deregulation would help prof-
its. Now, the tax and regula-
tory changes are finally hap-
pening, and they are proving a
potent antidote to persistently
low long-term interest rates,
subdued trading activity and
slowing loan growth.

BY RACHEL LOUISE ENSIGN

Shares of U.S. Banks
Extend Their Climb

INSIDEin new capital during the year.
The bitcoin industry’s bitter

yearslong split over how to ex-
pand network capacity also
came to a head this past year.

One side wanted cheap, fast
transactions, the other wanted
fewer transactions and higher
security. The latter camp won,
but that led to the launch in
the summer of a spinoff cur-

‘The world has never
seen a more perfect
speculative asset
than bitcoin.’

U.S. stocks’ headlong ad-
vance in 2017 is stoking bullish
sentiment going into 2018 but
has some market watchers
questioning how much further
the rally can go.

The S&P 500 surged 19% in
2017, more than triple some
Wall Street projections from
the start of the year. The Dow
Jones Industrial Average was
up an even larger 25%. Survey
data show that individual in-
vestors believe the market will
deliver more strong gains in
the coming year.

years old, a financial adviser
in Phoenixville, Pa. Mr. Cabot
has used 2017’s relatively
small pullbacks to buy stocks,
which he plans to hold long
term.

At the same time, the ex-
pansion of bullish sentiment is
raising concerns among con-
trarians, who say a red-hot
Please see STOCKS page R2

Next Week
The Investing in Funds &
ETFs quarterly report will
publish on Monday, Jan. 8.

A University of Michigan
survey in October showed that
consumers saw a nearly 65%
chance on average that the
stock market would rise in the
next 12 months, the highest
share on record. That measure
remained near record levels in
the following months. Sepa-
rately, consumers who ex-
pected stocks to rise outpaced
those who expected stocks to
decline by near the most since
2004 in recent months, ac-
cording to a Conference Board
survey.

After eight years of solid
returns, investors have be-

come accustomed to buying
stocks after even small pull-
backs, gaining confidence that
the market will rebound and
continue its run higher. Corpo-
rate profits have been
strengthening and the Repub-
lican tax overhaul is expected
to further boost earnings at
many firms.

More broadly, economists
say growth across the U.S. and
globally is hitting its stride af-
ter years of a fits-and-starts
recovery.

“If 2017 was the year of op-
timism, then maybe 2018
could be the year optimism

turns into euphoria,” said
Bank of America Merrill Lynch
equity strategist Jill Carey
Hall.

Optimism has become wide-
spread among a broad group
of market watchers. Nearly
two-thirds of investment
newsletter writers were bull-
ish on stocks in mid-December,
nearly a three-decade high, ac-
cording to a weekly survey
conducted by Investors Intelli-
gence.

There are signs investors
are putting more cash into the
stock market as sentiment
shifts. TD Ameritrade, the on-

line brokerage, said its clients
were net buyers of stocks for
the 10th consecutive month in
November. Its index measuring
investors’ exposure to the
stock market had its biggest
ever single-month jump.
Meanwhile, a Bank of America
Merrill Lynch survey found
that a net of nearly half of
fund managers had a higher
allocation to equities than
their benchmarks. That mea-
sure is above the long-term
average.

“Nothing I see says that
we’re heading into a reces-
sion,” said Alex Cabot, 37

BY BEN EISEN

Neither geopolitical tensions nor Washington intrigue stopped shares from hitting a string of records last year, but can the momentum continue?
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The S&P 500's run to fresh highs surprised many analysts and increased
enthusiasm among investors about the potential for future gains.
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Donald Trump
sworn in as 45th
U.S. president,
promising tax cuts
and deregulation.

British Prime
Minister Theresa May
calls for June elections
in bid to speed Brexit
talks.

Trump fires FBI
Director James
Comey, intensifying
furor over Russia
probe.

Republican efforts
to repeal Affordable
Care Act founder.

Equifax says
personal information of
more than 140 million
U.S. consumers
exposed in hack.

Dow hits 23000 as
postelection U.S.
stocks rally exceeds
25%.

North Korea missile
test shows capability
of hitting U.S. East
Coast.

Republicans pass
sweeping tax overhaul
as Dow approaches
25000.

MARKETS & FINANCE

U.S. Stocks Wrap Up Strong 2017

YEAR-END Review&Outlook
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prepared for the bear, they
start putting themselves in
vulnerable positions for the
bear,” said Jim Paulsen, chief
investment strategist at
Leuthold Group in Minneapo-
lis. “More people get involved
in the highflying parts of the
stock market. People do a lot
of other things like borrow
money and take down their
savings. Corporations start to
expand. In other words, play-
ers get out over their skis.”

To be sure, few measures of
sentiment show euphoria
among investors. A recent sur-
vey of big professional money
managers has shown they are
bearish, with nearly seven in
10 saying stocks are over-
valued.

Additionally, margin debt,
or the amount that investors
borrow against their broker-
age accounts, hasn’t grown as

rapidly as it usually does right
before the market peaks, ac-
cording to money manager
Russell Investments.

Because many investors use
margin debt to add exposure
to the market, it is often seen
as a gauge of investor confi-
dence. When it rises at a faster
pace than the stock market, it
can signal investors are grow-
ing complacent, but that
hasn’t happened this time.

That has left investors cau-
tiously optimistic that the
gains will keep going, but on
guard for a reversal.

“I don’t know if we are at
the seventh-inning stretch or
if we’re at the bottom of the
ninth, but we are somewhere
between those two points,”
said David Rosenberg, chief
economist and strategist at
Gluskin Sheff + Associates Inc.,
a Toronto investment firm.

limited some kinds of business
lending.

Federal Reserve rate in-
creases, which continued in
mid-December, also helped
profits by enabling banks to
earn more on loans.

Bank of America Corp., the
second largest in the U.S. by
assets, in the third quarter
posted its highest quarterly
profit in six years. Analysts
predict the bank will post an-
nual profit records in 2018 and
2019.

Now, the question is
whether bank stocks can sus-
tain gains for a third year in a
row and regain the record
level they set before the finan-
cial crisis.

Since a slight decline in
2015, the KBW Nasdaq Bank
Index has rallied to within 12%
of its record from February
2007. But challenging trading,
lending and interest-rate con-
ditions could stop the index
from reclaiming that level in
2018.

Bank of America, Citigroup
Inc. and JPMorgan all have
said they expect trading reve-
nue to log a decline in the
fourth quarter due to low vola-
tility. Another difficulty is the
slowing pace of loan growth.
Loans grew 4.1% from a year

earlier near the end of Decem-
ber, down from 7.3% before the
election, according to the Fed-
eral Reserve. Growth for busi-
ness loans has been particu-
larly weak, despite the
stronger economy.

And although banks have
benefited from the Fed’s tight-
ening, which involves a key
short-term interest rate, lon-
ger-term rates have remained
low, threatening future profits.
The difference, or spread, be-
tween 10-year and two-year
U.S. Treasury debt, a rough
proxy for bank profitability,
stood at about 0.5 percentage
point at the end of December,
near its lowest level in a de-
cade.

This “flattening” yield curve
will become a bigger issue if
banks feel more pressure to
pay customers a higher rate on
their deposits. If loan balances
aren’t growing briskly and the
interest-rate spread is narrow,
it is far tougher for banks to
increase lending profits.

Barclays analyst Jason
Goldberg projects that lending
profit margins will rise in
2018, but not as much as they
did in 2017.

The flatter yield curve, he
says, “will matter at some
point.”

YEAR-END REVIEW & OUTLOOK | MARKETS & FINANCE

Analysts predict Bank of America will post full-year profit records in both 2018 and 2019.
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lation,” said Mike Mayo, a
bank analyst at Wells Fargo &
Co.

For much of 2017, bank
shares struggled to build on
their postelection gains. The
passage of tax-code changes
seemed questionable after
health-care legislation efforts
failed and stubbornly low
long-term interest rates con-
tinued to weigh on profits. But
investors became more opti-
mistic when tax-overhaul ef-
forts started to seem more
likely in the fall.

Banks in the U.S. tend to
pay relatively high tax rates,
so they are expected to benefit
from the planned cut in the
corporate rate. Goldman Sachs
Group Inc. analysts estimated
in December that the mea-
sures, which include a 21% cor-
porate tax rate, would boost
large bank earnings by about
13% in 2018.

Bank executives said they
expect additional benefits
from the plan. The tax
changes will be “good for the
economy, good for job cre-
ation and wage growth and all
good things will come from
that,” JPMorgan Chase & Co.
Chief Financial Officer Mari-
anne Lake said in December.
Many big banks, however, will
first have to take a one-time
hit to earnings from the
changes.

Also boosting banks is the
arrival of new Trump admin-
istration appointees in Wash-
ington. Bankers were eager
for an end to the tough regu-
latory scrutiny of the Obama
era, which led to higher com-
pliance costs and major fines.

In recent months, regula-
tors have started to grant
banks a number of the changes
they have long sought, open-
ing the door to giving more
details of annual Federal Re-
serve stress tests in advance
and revising guidelines that

Continuedfromthepriorpage

BANKS On the Trail
Bank stocks rose again in 2017 but not as much as the S&P 500 did.
Change from a year earlier

THEWALL STREET JOURNAL.Source: FactSet
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The Year in Markets
Stocks around the world surged, powered by signs of
global growth and soaring technology shares. Orange juice,
coffee, cocoa and sugar underperformed as supplies rose.
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Sources: SIX Financial (ETFs, indexes, commodities);
Tullett Prebon (currencies)
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Optimism Abounds
Consumers see a high probability that the stock market will rise in 2018,
according to a University of Michigan sentiment survey.
Average expected probability of higher stock prices one year out
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market will exhaust itself in
2018. U.S. stocks already trade
at historically high levels; they
recently hit 18.53 times their
next 12 months’ projected
earnings, the highest in more
than 15 years, according to
FactSet.

Historically, investors have
rushed into stocks with the
most fervor near the end of a
bull market, ignoring eco-
nomic and financial metrics
that might otherwise urge cau-
tion, for example a rise in
short-term Treasury yields rel-
ative to long-term ones. That
signal, known as a flattening
yield curve, often indicates a
slowing economy.

“When people are not as

Continuedfromthepriorpage

STOCKS

Soaring stock prices across
the globe added more than $9
trillion in market value to eq-
uity markets in 2017, the big-
gest one-year swell since the
financial crisis.

Almost every major yard-
stick for global stock prices
ended the year with double-
digit-percentage gains as im-
proving economic growth and
sturdy corporate profits
coaxed investors to buy. At the
same time, central bankers
across the globe mostly kept
their economic stimulus mea-
sures in place.

These efforts have pinned
down borrowing rates and di-
minished the payout available
for relatively safe government
bonds, encouraging investors
to own stocks even as equity
valuations tick higher.

The S&P Global Broad Mar-
ket Index, which includes most
stocks from 48 countries,
climbed 22% in 2017, minting
$9.6 trillion in market value
through Thursday, according
to S&P Dow Jones Indices.
That surpasses the $8.1 trillion
created in 2009, as global
markets rebounded from the
worst of the financial crisis.

In the U.S., the S&P 500
ended 2017 up 19%, an ad-
vance that added roughly $3.9
trillion to the index’s market
value through Thursday, ac-
cording to Thomson Reuters.
About one-quarter of the mar-
ket-value creation came from
the five largest U.S. companies
by market value: Apple Inc.,
Alphabet Inc., Amazon.com
Inc., Facebook Inc. and Micro-
soft Corp.

Investors have rallied
around the technology and in-
ternet giants’ rapidly growing
businesses and bright pros-
pects, carrying each stock in
the group at least 30% higher

for the year and adding $1 tril-
lion in market value.

Tech stocks also have
played a leading role in lifting
Chinese markets. The nation’s
technology giants Baidu Inc.,
Alibaba Group Holding Ltd.
and Tencent Holdings Ltd. by
themselves added $511 billion
in market value in 2017. The
S&P China Broad Market Index
rose 46% for the year.

It was a banner year for
emerging-market stocks, with
the S&P Emerging Broad Mar-
ket Index climbing nearly 32%
in dollar terms, the best gain
since 2009. The emerging-
market index added nearly
$1.5 trillion in market value in
2017.

Meanwhile, the S&P Devel-
oped Ex-U.S. Broad Market In-
dex climbed 23% in dollar
terms in 2017, adding $3.9 tril-
lion to its market value, as
stock prices boomed across
developed markets outside the
U.S. The 19-nation eurozone
economy was on course in
2017 to expand at the fastest
clip in a decade. In Japan,
companies’ earnings are im-
proving and investors are in-
creasingly encouraged that
steps to strengthen corporate
governance are taking hold.

Investors have been quick
to pile new money into funds
that own overseas stocks,
which are less expensive than
their U.S. counterparts by con-
ventional measures. The price
of S&P 500 stocks compared
with earnings over the past
year was 22.8 last week, ac-
cording to FactSet. The price/
earnings ratio for the Stoxx
Europe 600 was 19.1, while the
Nikkei Stock Average was 18.3.
Investors added $221 billion
into international equity funds
in 2017, which by early Decem-
ber was already the biggest
one-year haul since at least
2000, according to the Invest-
ment Company Institute.

Many analysts say that
global equity markets are set
up for another solid year in
2018, as lower corporate tax
rates in the U.S. boost earn-
ings and modestly increase
U.S. economic growth.

BY CHRIS DIETERICH

Global
Market
Cap Adds
Trillions

22%
The increase in the S&P Global
Broad Market Index in 2017
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ogy equity capital markets at
Morgan Stanley.

U.S. IPOs raised $49.33 bil-
lion through 189 offerings in
2017, more than double 2016’s
levels, when $24.2 billion was
raised through 111 offerings,
according to Dealogic data.
The data also show 2016 was
the worst year for IPO volume
since 2003.

Tech IPOs—a cornerstone of
the IPO market—raised $12.46
billion in 37 deals in 2017,
nearly triple the volume from
the previous year.

Mr. Stewart said companies
and board members are aware
that the public markets are
open, but “they’re just gauging
whether it’s the right time for
them and that they have
enough of a handle on their
business,” he said. “They real-
ize that the public investor
scrutiny is high.”

Although many behemoths
are holding off, some notable
names will test the market in
2018. Music-streaming com-
pany Spotify AB is one of the
most well-known firms ex-
pected to go public—but it is
unlikely to raise any money
when it debuts on the New
York Stock Exchange.

Spotify is seeking to go
public in March or April

through a so-called direct list-
ing in which it wouldn’t raise
funds or use underwriters to
sell the stock, according to
people familiar with the pro-
cess. The listing is being used
as a way for Spotify to give ex-
isting investors the chance to
cash out but not to raise addi-
tional funds. New investors
will be able to buy shares once
they start trading.

Meanwhile, Dropbox Inc.,
which was valued at $10 bil-
lion when it last raised capital
in 2014, is preparing for a list-
ing that could come in either
March or April and is expected
to value the company roughly
around or possible above its
latest round of private financ-
ing, according to people famil-
iar with the offering. ADT, the
home-security company owned
by private-equity firm Apollo
Global Management LLC, also
is seeking to debut in that
time period and could be val-
ued at over $15 billion, people
familiar with the deal said.

While Uber isn’t expected to
go public before 2019, many
bankers and industry watchers
say they expect its main com-
petitor, Lyft Inc., to do so in
late 2018. “We will go public
when it’s right for us,” a
spokeswoman for Lyft said.

The market for U.S. initial
public offerings bounced back
in 2017, but many bankers and
investors remained discour-
aged as top-tier companies re-
main on the sidelines.

That is unlikely to change in
2018. The number of compa-
nies raising money in U.S. mar-
kets is expected to pick up, but
many of the highest-valued,
big-name private companies,
including Airbnb Inc., Uber
Technologies Inc. and We-
Work Cos., are expected to
hold off on going public for at
least another year.

“After a very lackluster
2016, we definitely saw a re-
turn to normalcy but without a
lot of the marquee deals inves-
tors were expecting,” said Jim
Cooney, head of Americas eq-
uity capital markets at Bank of
America Corp.

Investors largely lost money
in the one high-profile deal
that came to market in 2017:
Snap Inc. made its debut in
March 2017 and while its stock
initially rose, it spent much of
the year trading below its $17
IPO price, leaving many inves-
tors with paper losses and
greater wariness.

Even with a lift in IPO fund-
raising, some of the largest
capital raises came from the
private markets. For example,
while Snap was the largest
tech IPO since Alibaba Group
Holding Ltd. made its debut in
2014, the $3.9 billion it raised
is less than the $4.4 billion
that SoftBank Group Corp.
and its technology-focused Vi-
sion Fund privately invested in
WeWork. A host of other com-
panies that might have ordi-
narily tapped the public mar-
kets for funding, including
Slack Technologies Inc. and
Pinterest Inc., raised capital
from private sources in 2017.

“The private markets con-
tinue to be an escape valve for
the IPO,” said Colin Stewart,
vice chairman of global capital
markets and head of technol-

BY MAUREEN FARRELL
AND CORRIE DRIEBUSCH

Few Big IPOs Seen in 2018

The number of U.S. IPOs rose in

2017 from 2016, but still remains

below its 20-year average.
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The number of venture-backed

private companies valued at

$1 billion or more has ballooned.
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Texas Intermediate, the U.S.
oil gauge, to average $54 a
barrel in 2018, up from $51 in
2017.

The predictions reflect an
oil market in recovery mode
after an oil-price rout that
cost hundreds of thousands of
jobs, strained the budgets of
producers and led to delays or
cancellation for dozens of mul-
tibillion-dollar projects.

In 2017 the market prices
stabilized and more recently
began to climb, due largely to
major exporters’ production
cuts, synchronized global eco-
nomic growth, rising geopolit-
ical tensions in the Middle
East and worsening prospects
for the economy of big pro-
ducer Venezuela.

Brent crude prices finished
Friday at $66.87 a barrel, up
18% for 2017 and 49% above
its 52-week low in June, fol-
lowing a series of supply dis-
ruptions. WTI prices, mean-
while, gained 12% to end at
$60.42 in 2017.

Now, oil traders are con-
templating the end of a global
glut of crude in 2018—a long-

awaited rebalancing of supply
and demand.

In the most bullish scenario
for 2018, in which demand
grows at around 1.6 million
barrels a day, the oil market
“should be balanced within the
year,” said Giovanni Serio,
head of research at Vitol
Group, the world’s largest in-
dependent oil trader.

The production cuts led by
the Organization of the Petro-
leum Exporting Countries have
already helped drain tanks re-
cently brimming with crude
around the globe.

Strong demand for crude,
driven by a rare spurt of syn-
chronized global growth, also
has been underpinning the
market rebalancing. All 45
countries monitored by the
OECD were recently on track
to grow in 2017.

Demand for oil “is a lot
higher than what we are used
to, even the low end of [the
expected] range is maybe
nearly twice as big as what we
used to see before the 2014
price decline,” Vitol’s Mr. Serio
said.

Expect a bumpy ride in the
oil market.

Oil prices are likely to con-
tinue climbing in 2018 on the
back of OPEC-led production
cuts and a growing global
economy, industry executives
and analysts say. But any gains
are expected to be kept in
check by booming supplies
from the U.S.

That means prices for oil
probably won’t soar to the
$100-a-barrel level seen in
2014, but they also won’t
plunge below $30 a barrel like
early 2016. Instead, traders ex-
pect prices to be volatile but
in a tight range—much like
2017, when crude traded be-
tween roughly $45 and $67 a
barrel.

A survey of 15 investment
banks by The Wall Street
Journal estimates that Brent
crude, the international oil-
price gauge, will average $58 a
barrel in 2018, up from an av-
erage of $54 in 2017.

The banks expect West

BY GEORGI KANTCHEV
AND SARAH MCFARLANE

Rocky Path Higher for Oil Prices
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Looking Ahead
Where investment banks in December’s survey see the price

of U.S. crude-oil futures in the next few quarters

Sources: WSJ Market Data Group (oil price); the companies (forecasts); Bloomberg (photo) THEWALL STREET JOURNAL.
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an unusual stance for the
head of a large financial ser-
vices company, and in an-
other discussed the promise
of artificial intelligence in fi-
nancial planning and asset
management.

Ms. Johnson has had to
respond to allegations of
sexual harassment at the
firm. That led to the depar-
ture of one of its star stock
pickers and prompted the
firm to hire a consultant to
review workplace conduct
and create a sexual-harass-
ment task force.

—Sarah Krouse

Jeffrey Gundlach
As bond investors prepare

for a more challenging envi-

ronment, all eyes are on how
Jeffrey Gundlach will handle
the new market.

Mr. Gundlach’s DoubleLine
Total Return Bond Fund
grew to $62 billion over its
first six years, thanks to
years of outsize perfor-
mance, gaining Mr. Gundlach
widespread recognition as
“the new bond king.” But af-
ter peaking in September
2016, the fund dropped to
nearly $54 billion by the end
of November 2017, even after
adding nearly $500 million
over the past two months,
according to Morningstar Di-
rect. Mr. Gundlach says his
firm “had a record year” in
inflows and performance for
investors.

The DoubleLine fund

gained 3.5% for the year
through Dec. 26, compared
with 3.38% for the average
fund in the category, putting
it in the 44th percentile for
the year, Morningstar says.

Amid growing indications
that the Federal Reserve will
continue to raise interest
rates, short-term Treasurys
came under pressure in 2017,
with the yield on two-year
notes climbing to 1.87% from
1.19%. But yields on 10-year
Treasurys barely moved,
trading at 2.49% this week,
raising questions about
whether this “flattening” of
the yield curve suggests an
economic downturn is
around the bend.

Mr. Gundlach, who didn’t
reply to a request for com-

ment, has told investors he
and his team don’t see a re-
cession in the offing, and on
Twitter he warned of a pos-
sible “disaster” for corporate
bonds when interest rates
rise.

—Gregory Zuckerman

David Einhorn
Hedge-fund manager Da-

vid Einhorn has fallen on
tough times.

The stock picker has lost
more than 10% since 2014,
compared with a 38% total
return in the S&P 500. His
Greenlight Capital Inc. rose
2% in 2017, while the S&P
500 climbed 25%.

Greenlight paid out more
than $400 million to clients

Hedge-fund manager David Einhorn is looking to rebound in 2018.
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The Managers and Executives to Watch
Active investing held its own in 2017, but the new year holds new risks and opportunities for these leaders in the sector

Hedge funds and other ac-
tive managers had a much
better 2017 than many antic-
ipated a year ago.

Hedge funds held their
own and even posted their
best relative performance in
a rising equity market in al-
most a decade. There is still
a lot of pressure on the busi-
ness, especially when it
comes to its historically high
fees, but only a few large
shops closed their doors in
2017.

As for other active man-
agers, rising markets helped
mitigate the pain of contin-
ued outflows from stock
funds and some managers
posted comebacks against
their benchmarks. Broadly,
however, nothing in the past
12 months has stopped the
rise of passive investing.

As 2018 starts, here are
the money managers and ex-
ecutives to watch:

Abigail Johnson
One of the most senior

women in asset manage-
ment, Fidelity Investments’
Chief Executive Abigail John-
son is leading the money-
management and brokerage
giant as both industries con-
front unprecedented cost
pressures from the rise of
low-cost index-tracking
funds.

Under Ms. Johnson’s lead-
ership, the Boston-based
firm has pushed further into
exchange-traded funds, a
type of product executives at
the firm have long viewed as
less important than tradi-
tional actively managed mu-
tual funds. Fidelity also cut
trading commissions in its
brokerage business in early
2017 in a bid to capture
more client assets flowing
into ETFs. These are both
passive plays.

Ms. Johnson has rarely
made public speeches since
succeeding her father as
chief executive in 2014 and
chairman in 2016, but over
the past year she has
stepped into the spotlight to
discuss emerging technology
in financial markets. In one
2017 speech she championed
the prospects of bitcoin and
other alternative currencies,

who chose to cash out mid-
year, helping shrink the firm
to $7 billion in assets under
management. More money
was expected to flow out at
year-end, said people famil-
iar with the matter.

The 49-year-old Mr. Ein-
horn is far from the only
fundamentally oriented in-
vestor who has lost his foot-
ing in recent years, raising
questions about whether the
rise of algorithmic trading
and passive investing have
changed their prospects.

—Juliet Chung

Qi Wang
When Qi Wang arrived at

Pacific Investment Manage-
ment Co., she inherited one
of the toughest seats at the
firm—in more ways than
one.

Pimco hired Ms. Wang in
2010 to co-manage its hedge
fund that places bets based
on sweeping views on eco-
nomic policy and geopoli-
tics—an investment strategy
blunted by low interest rates
and serene markets. What’s
more, her desk at the Cali-
fornia bond manager sat
next to Bill Gross, the fa-
mously hard-charging invest-
ment chief whose 2014 exit
sent shock waves through
Wall Street.

The 44-year-old manager
appears to have succeeded:
She now oversees some $7.5
billion in hedge-fund invest-
ments at Pimco.

Ms. Wang, who spent 12
years at hedge-fund firm
HBK Capital Management be-
fore joining Pimco, has fared
better. One of her funds was
up 3.5% through October, ac-
cording to a recent HSBC
hedge-fund performance re-
port, in part because she bet
on Emmanuel Macron’s vic-
tory in the French presiden-
tial election this past May.

“I don’t consider myself
an old-style macro investor,”
she said. “The toughest chal-
lenge for an investor, but es-
pecially a traditional macro
investor, is to have the intel-
lectual flexibility to under-
stand the landscape has
changed. You have to ad-
just.”

—Justin Baer

Abigail Johnson is leading Fidelity Investments into ETFs.
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Jeffrey Gundlach warns of a corporate-bond ‘disaster’ if rates rise.
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Qi Wang didn’t waste any time making her mark at Pimco.
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AEP AEP 19 78.07 61.82 73.57 10.61 16.9
AmEqtyLf AEL 11 32.54 21.66 30.73 8.19 36.3
AmerExpress AXP 19 100.53 74.74 99.31 25.23 34.1
AmericanFin AFG 14 109.41 85.57 108.54 20.42 23.2
AmerHomes4RentAMH dd 23.98 20.09 21.84 0.86 4.1
AIG AIG dd 67.47 57.85 59.58 -5.73 -8.8
AIGWt AIG.WS ... 25.26 16.33 18.12 -5.34 -22.8
AmerMidstreamPtrs AMID dd 18.45 11.10 13.35 -4.85 -26.6
AmRltyInv ARL dd 14.50 5.17 12.85 7.68 148.5
AmericanRenalARA dd 23.30 9.91 17.40 -3.88 -18.2
AmerStWater AWR 32 58.44 41.14 57.91 12.35 27.1
AmerTowerREITAMT 54 155.28 102.51 142.67 36.99 35.0
AmerVanguardAVD 36 24.00 14.65 19.65 0.50 2.6
AmerWaterWorksAWK 35 92.37 69.96 91.49 19.13 26.4
Amerigas APU 43 50.00 42.00 46.23 -1.69 -3.5
Ameriprise AMP 16 173.62 110.56 169.47 58.53 52.8
AmerisourceBrgnABC 50 97.85 71.90 91.82 13.63 17.4
Ametek AME 30 73.06 48.55 72.47 23.87 49.1
AmiraNatureFoodsANFI 5 7.05 4.02 4.17 -1.98 -32.2
Ampco-Pitt AP dd 18.59 12.15 12.40 -4.35 -26.0
Amphenol APH 28 91.26 66.00 87.80 20.60 30.7
AmplifySnack BETR 80 12.15 4.78 12.01 3.20 36.3
Amrep AXR 61 7.43 5.17 7.02 -0.40 -5.4
AnadarkoPetrolAPC dd 72.32 39.96 53.64 -16.09 -23.1
AnadarkoPeteUn AEUA ... 48.28 30.95 34.66 -6.69 -16.2
Andeavor ANDV 23 116.06 75.11 114.34 26.89 30.7
AndeavorLog ANDX 20 60.14 42.18 46.19 -4.62 -9.1
AngloGoldAsh AU dd 13.68 8.86 10.19 -0.32 -3.0
AB InBev BUD 56 126.50 103.55 111.56 6.12 5.8
AnixterIntl AXE 18 88.60 62.40 76.00 -5.05 -6.2
AnnalyCap NLY 5 12.73 9.95 11.89 1.92 19.3

n AnteroMidstream AMGP ... 22.87 16.62 19.72 -2.28 -10.4
AnteroMidstream AM 20 35.74 25.71 29.04 -1.84 -6.0
AnteroResources AR dd 26.60 17.59 19.00 -4.65 -19.7
Anthem ANTM 20 236.39 140.50 225.01 81.24 56.5
AnthemUn ANTX ... 57.90 46.00 56.00 9.05 19.3
AnworthMtg ANH 12 6.35 5.07 5.44 0.27 5.2
Aon AON ... 152.78 109.82 134.00 22.47 20.1
Apache APA 24 64.92 38.14 42.22 -21.25 -33.5
ApartmtInv AIV cc 46.85 41.87 43.71 -1.74 -3.8
ApolloComRlEst ARI 9 19.91 16.62 18.45 1.83 11.0
ApolloGlbMgmtAPO 11 34.03 19.40 33.47 14.11 72.9
AppleHospREITAPLE 19 20.68 17.49 19.61 -0.37 -1.9
AppliedIndlTechs AIT 19 70.05 54.00 68.10 8.70 14.6
Aptargroup ATR 25 90.79 71.44 86.28 12.83 17.5
Aptiv APTV 17 89.66 55.80 84.83 28.42 50.4
AquaAmerica WTR 29 39.55 29.41 39.23 9.19 30.6

n Aquantia AQ dd 13.80 9.01 11.33 1.82 19.1
AquaVenture WAAS dd 24.15 10.87 15.52 -9.01 -36.7
Aramark ARMK 29 44.12 32.87 42.74 7.02 19.7
ArborRealty ABR 8 8.99 7.11 8.64 1.18 15.8
ArcelorMittal MT 5 33.01 19.59 32.31 10.41 47.5
ArchCoal ARCH 12 94.57 60.13 93.16 15.11 19.4
ArcherDaniels ADM 19 47.44 38.59 40.08 -5.57 -12.2

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

Archrock AROC dd 16.40 8.30 10.50 -2.70 -20.5
Arconic ARNC dd 30.69 18.64 27.25 8.71 47.0
ArcosDorados ARCO 27 10.80 5.45 10.35 4.95 91.7
Ardagh ARD cc 24.54 19.55 21.10 -1.81 -7.9
ArdmoreShippingASC dd 9.05 6.60 8.00 0.60 8.1
AresCommRealEst ACRE 11 14.22 12.48 12.90 -0.83 -6.0
AresManagement ARES 36 23.25 17.15 20.00 0.80 4.2
Argan AGX 8 76.70 41.79 45.00 -25.55 -36.2
AristaNetworks ANET 49 245.65 87.33 235.58 138.81 143.4
ArlingtonAsset AI dd 15.59 10.93 11.78 -3.04 -20.5
ArmadaHofflerAHH 31 16.00 12.65 15.53 0.96 6.6
ArmourRes ARR 5 27.60 20.81 25.72 4.03 18.6
ArmstrongFlooring AFI dd 22.96 13.32 16.92 -2.99 -15.0
ArmstrongWorldAWI 23 61.50 38.45 60.55 18.75 44.9
ArrowElec ARW 15 84.53 68.55 80.41 9.11 12.8
ArtisanPtrsAsset APAM 21 40.65 26.30 39.50 9.75 32.8
AsburyAutomotiveABG 8 71.00 49.10 64.00 2.30 3.7
AshfordHospPrimeAHP dd 14.87 8.74 9.73 -3.92 -28.7
AshfordHosp AHT dd 8.23 5.68 6.73 -1.03 -13.3
AshlandGlobal ASH dd 74.75 52.91 71.20 17.73 33.2
AspenAerogels ASPN dd 5.14 3.84 4.88 0.75 18.2
AspenIns AHL dd 57.80 35.05 40.60 -14.40 -26.2
AssociatedBancASB 17 26.70 20.95 25.40 0.70 2.8
AssocCapital AC dd 39.35 32.20 34.10 1.25 3.8
Assurant AIZ 24 106.98 86.00 100.84 7.98 8.6
AssuredGuarantyAGO 5 45.73 33.53 33.87 -3.90 -10.3
AstraZeneca AZN 26 35.60 26.51 34.70 7.38 27.0
AtHomeGroup HOME 51 31.75 13.58 30.39 15.76 107.7
Atento ATTO 36 12.90 7.65 10.15 2.50 32.7
Athene ATH 8 55.22 45.15 51.71 3.72 7.8
AtkoreIntl ATKR 17 27.30 15.05 21.45 -2.46 -10.3
AtlanticPower AT dd 2.70 2.25 2.35 -0.15 -6.0
AtmosEnergy ATO 23 93.56 72.54 85.89 11.74 15.8
Autohome ATHM 42 67.69 25.00 64.67 39.39 155.8
Autoliv ALV 22 129.84 96.08 127.08 13.93 12.3
AutoNation AN 13 57.83 38.20 51.33 2.68 5.5
AutoZone AZO 16 802.15 491.13 711.37 -78.42 -9.9
Avalonbay AVB 28 199.52 169.50 178.41 1.26 0.7
Avangrid AGR 24 53.46 37.42 50.58 12.70 33.5
AveryDennisonAVY 26 117.92 69.53 114.86 44.64 63.6
Avianca AVH 17 10.29 6.37 8.03 -1.61 -16.7
Avista AVA 26 52.83 37.78 51.49 11.50 28.8
Avnet AVT 17 48.20 35.67 39.62 -7.99 -16.8
AvonProducts AVP dd 6.03 1.85 2.15 -2.89 -57.3
AxaltaCoating AXTA cc 38.20 27.20 32.36 5.16 19.0

n Azul AZUL cc 29.43 19.43 23.83 2.33 10.8
AzurePowerGlbl AZRE dd 22.00 12.53 14.20 -2.80 -16.5

B
B&GFoods BGS 23 47.75 29.50 35.15 -8.65 -19.7
BB&T BBT 18 51.11 41.17 49.72 2.70 5.7
BBVABancoFr BFR 26 25.58 14.55 25.20 7.77 44.6
BBXCapitalA BBX 19 8.92 4.81 7.97 3.09 63.3
BCE BCE 20 49.06 42.44 48.01 4.77 11.0
BEST BSTI ... 13.25 8.72 8.98 -1.54 -14.6
BHPBilliton BHP 21 46.64 33.37 45.99 10.21 28.5
BHPBilliton BBL 18 40.94 28.73 40.30 8.84 28.1
BPMidstream BPMP ... 21.41 16.85 20.57 3.32 19.2
BP BP 36 42.23 33.10 42.03 4.65 12.4
BPPrudhoe BPT 6 32.95 15.00 20.10 -3.65 -15.4
BRF BRFS dd 15.50 10.60 11.26 -3.50 -23.7
BRTApartments BRT 12 11.80 7.36 11.79 3.60 44.0
BTGroup BT 18 24.65 16.15 18.22 -4.81 -20.9

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

BWXTech BWXT 31 62.85 39.03 60.49 20.79 52.4
Babcock&Wilcox BW dd 17.50 1.61 5.68 -10.91 -65.8
BadgerMeter BMI 42 52.10 34.40 47.80 10.85 29.4

n BakerHughes BHGE dd 40.82 29.62 31.64 -5.61 -15.1
Ball BLL 59 43.24 35.65 37.85 0.32 0.8
BancCalifornia BANC 24 23.40 14.40 20.65 3.30 19.0
BancoBilbaoViz BBVA 12 9.35 6.34 8.50 1.73 25.6
BancoBradesco BBDO ... 11.79 7.47 9.27 1.22 15.2
BancodeChile BCH 19 98.31 67.65 96.53 27.90 40.7
Bladex BLX 14 30.45 25.51 26.90 -2.54 -8.6
BancoMacro BMA 15 136.10 66.34 115.88 51.53 80.1
BancSanBrasil BSBR ... 11.75 6.86 9.67 0.78 8.8
BcoSantChile BSAC 18 32.29 21.21 31.27 9.40 43.0
BancoSantanderSAN 13 6.99 5.25 6.54 1.36 26.3
BanColombia CIB 10 48.74 36.15 39.66 2.98 8.1
BancorpSouth BXS 19 34.45 27.20 31.45 0.40 1.3
BankofAmericaBAC 17 30.03 22.01 29.52 7.42 33.6
BankofAmWtA BAC.WS.A ... 18.02 9.92 17.56 7.61 76.5
BankofAmWtB BAC.WS.B ... 2.40 0.51 2.14 1.18 122.9
BankofButterfieldNTB 20 40.80 29.81 36.29 4.85 15.4
BankofHawaii BOH 20 90.80 74.72 85.70 -2.99 -3.4
BankofMontrealBMO 13 80.30 66.75 80.02 8.10 11.3
BankNYMellon BK 16 55.40 43.85 53.86 6.48 13.7
BkNovaScotia BNS 13 66.78 53.86 64.53 8.85 15.9
BankUnited BKU 17 41.64 30.37 40.72 3.03 8.0
Barclays BCS dd 11.96 9.29 10.90 -0.10 -0.9
Barnes&NobleEduc BNED 23 12.25 4.99 8.24 -3.23 -28.2
Barnes&Noble BKS 32 11.80 6.25 6.70 -4.45 -39.9
BarnesGroup B 22 72.87 45.47 63.27 15.85 33.4
BarracudaNtwks CUDA cc 27.95 19.06 27.50 6.07 28.3
BarrickGold ABX 8 20.78 13.28 14.47 -1.51 -9.4
BasicEnergySvcsBAS 61 44.81 14.03 23.47 -11.88 -33.6
BaxterIntl BAX 35 66.18 44.06 64.64 20.30 45.8
BaytexEnergy BTE dd 5.20 2.13 3.00 -1.88 -38.5
BeazerHomes BZH 20 23.24 11.18 19.21 5.91 44.4
BectonDicknsnBDX 46 229.69 161.50 214.06 48.51 29.3
Belden BDC 53 86.85 64.60 77.17 2.40 3.2
BellatrixExplor BXE dd 5.15 1.44 1.72 -3.00 -63.6
Belmond BEL dd 14.45 11.00 12.25 -1.10 -8.2
Bemis BMS 23 51.98 40.60 47.79 -0.03 -0.1
BenchmarkElecBHE 23 35.80 29.00 29.10 -1.40 -4.6
Berkley WRB 17 73.17 62.00 71.65 5.14 7.7
BerkHathwyA BRK.A 26301000237983297600 53479 21.9
BerkHathwyB BRK.B 26 200.50 158.61 198.22 35.24 21.6
BerkshireHills BHLB 20 40.00 32.85 36.60 -0.25 -0.7
BerryGlobal BERY 23 61.36 47.19 58.67 9.94 20.4
BestBuy BBY 17 68.98 41.67 68.47 25.80 60.5
BigLots BIG 14 60.20 45.10 56.15 5.94 11.8
Biglari BH 22490.00 290.05 414.40 -58.80 -12.4
BillBarrett BBG dd 7.58 2.66 5.13 -1.86 -26.6
BioAmber BIOA dd 6.24 0.32 0.40 -5.10 -92.7

n BiohavenPharm BHVN dd 39.51 17.00 26.98 9.48 54.2
Bio-RadLabA BIO cc 273.87 181.87 238.67 56.39 30.9
Bio-RadLabB BIO.B cc 261.55 182.65 238.25 55.10 30.1
Bitauto BITA dd 54.42 18.04 31.80 12.86 67.9
BlackHills BKH 23 72.02 57.01 60.11 -1.23 -2.0
BlackHillsUn BKHU ... 78.74 62.96 66.12 -2.75 -4.0
BlackKnight BKI 66 47.55 41.10 44.15 2.15 5.1
BlackStoneMinBSM 27 19.55 15.12 17.94 -0.84 -4.5
BlackBerry BB 14 12.36 6.65 11.17 4.28 62.1
BlackRock BLK 24 520.74 365.83 513.71 133.17 35.0
Blackstone BX 14 35.09 27.35 32.02 4.99 18.5
BlackstoneMtg BXMT 14 33.08 29.76 32.18 2.11 7.0
BlockHR HRB 14 31.80 19.85 26.22 3.23 14.0

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

BlueApron APRN dd 11.00 2.94 4.03 -5.97 -59.7
BlueCapReins BCRH ... 20.83 11.70 12.05 -6.40 -34.7
BluegreenVac BXG ... 18.34 12.50 18.26 5.26 40.5
BlueLinx BXC 4 11.78 6.36 9.76 2.29 30.7
BoardwalkPipe BWP 11 18.95 12.79 12.91 -4.45 -25.6
Boeing BA 27 299.33 155.21 294.91 139.23 89.4
BoiseCascade BCC 23 40.95 22.62 39.90 17.40 77.3
BonanzaCreekEnerBCEI dd 377.17 23.33 27.59 -86.23 -75.8
BootBarn BOOT 30 17.68 5.90 16.61 4.09 32.7
BoozAllen BAH 21 39.67 31.06 38.13 2.06 5.7
BorgWarner BWA 37 55.86 37.54 51.09 11.65 29.5
BostonBeer SAM 26 197.05 128.70 191.10 21.25 12.5
BostonProps BXP 41 140.13 116.77 130.03 4.25 3.4
BostonSci BSX 41 29.93 21.66 24.79 3.16 14.6
Box BOX dd 24.10 13.90 21.12 7.26 52.4
BoydGaming BYD 34 35.96 19.19 35.05 14.88 73.8
Brady BRC 20 40.50 31.70 37.90 0.35 0.9
BrandywineRealtyBDN cc 18.69 15.63 18.19 1.68 10.2
BrasilAgro LND 14 4.55 3.04 3.50 0.25 7.8
Braskem BAK 55 33.73 17.44 26.26 5.05 23.8
BridgepointEduc BPI 59 15.85 8.18 8.30 -1.83 -18.1
Briggs&StrattonBGG 20 25.95 20.00 25.37 3.11 14.0
BrightHorizons BFAM 47 95.82 65.00 94.00 23.98 34.2
BrightScholarEduc BEDU 80 28.18 10.55 18.67 5.27 39.3
BrinkerIntl EAT 14 49.85 29.50 38.84 -10.69 -21.6
Brink's BCO 50 87.30 40.95 78.70 37.45 90.8
Bristol-Myers BMY 24 66.10 46.01 61.28 2.84 4.9
Bristow BRS dd 21.78 6.21 13.47 -7.01 -34.2
BritishAmTob BTI 12 73.41 55.88 66.99 10.65 18.9
BrixmorProp BRX 18 25.34 17.23 18.66 -5.76 -23.6
BroadridgeFinl BR 32 92.44 65.22 90.58 24.28 36.6
BrookdaleSrLivingBKD dd 16.30 8.78 9.70 -2.72 -21.9
BrookfieldMgt BAM 97 44.33 32.86 43.54 10.53 31.9
BrookfieldBusPtrBBU cc 34.72 23.66 34.52 10.46 43.5
BrookfieldInfr BIP cc 46.88 33.20 44.81 11.34 33.9
BrookfieldRenew BEP dd 36.00 28.13 34.91 5.21 17.5
Brown&BrownBRO 27 52.42 41.10 51.46 6.60 14.7
Brown-FormanABF.A 35 68.22 45.17 67.24 20.99 45.4
Brown-FormanBBF.B 36 69.15 43.72 68.67 23.75 52.9
Brunswick BC 18 63.82 48.04 55.22 0.68 1.2
BuckeyePtrs BPL 15 73.01 43.90 49.55 -16.61 -25.1
Buckle BKE 14 25.00 13.50 23.75 0.95 4.2
Buenaventura BVN dd 14.96 10.87 14.08 2.80 24.8
Build-A-Bear BBW 51 14.65 7.25 9.20 -4.55 -33.1
Bunge BG 21 83.75 63.87 67.08 -5.16 -7.1
BurlingtonStrs BURL 32 123.92 79.07 123.03 38.28 45.2
BylineBancorp BY ... 23.65 19.02 22.97 2.92 14.6

C
CACI Intl CACI 20 147.31 112.10 132.35 8.05 6.5
CAI Intl CAI 15 40.11 8.70 28.32 19.65 226.6
CARBOCeramics CRR dd 16.70 5.83 10.18 -0.28 -2.7
C&JEnergy CJ 9 46.30 24.30 33.47 -5.63 -14.4
CBDPao CBD 69 25.90 16.93 23.57 7.02 42.4
CBIZ CBZ 19 17.25 12.70 15.45 1.75 12.8
CBLAssoc CBL cc 11.92 5.31 5.66 -5.84 -50.8
CBREGroup CBG 19 44.34 29.69 43.31 11.82 37.5
CBSA CBS.A 83 71.07 53.00 59.78 -5.04 -7.8
CBSB CBS 82 70.09 52.75 59.00 -4.62 -7.3
CF Industries CF dd 43.42 25.04 42.54 11.06 35.1
CGG CGG dd 15.60 3.26 4.47 -9.67 -68.4
CGIGroup GIB 21 54.99 45.81 54.33 6.30 13.1
CITGroup CIT dd 51.73 39.48 49.23 6.55 15.3
CMSEnergy CMS 25 50.85 41.12 47.30 5.68 13.6
CNAFin CNA 16 55.62 39.96 53.05 11.55 27.8
CNH Indl CNHI ... 13.64 8.57 13.40 4.71 54.2
CNOFinancial CNO 9 25.83 18.54 24.69 5.54 28.9
CNOOC CEO 18 144.79 108.05 143.56 19.60 15.8
CNXResourcesCNX dd 16.48 11.30 14.63 -0.58 -3.8
CONEMidstream CNNX 10 25.56 15.25 16.77 -6.78 -28.8
CONSOLCoal CCR 11 19.55 12.55 15.65 -2.60 -14.2
CONSOLEnergy CEIX ... 41.89 19.51 39.51 17.26 77.6
CPFLEnergia CPL 22 17.69 10.63 11.50 -3.90 -25.3
CRH CRH 21 38.06 32.82 36.09 1.71 5.0
CSRA CSRA 16 33.67 27.38 29.92 -1.92 -6.0
CSS Industries CSS 12 30.29 23.16 27.83 0.76 2.8
CTS CTS 24 28.35 19.30 25.75 3.35 15.0

n Curo CURO ... 14.99 13.50 14.08 -0.12 -0.8
CVREnergy CVI 78 38.25 16.75 37.24 11.85 46.7
CVRPartners UAN dd 6.95 2.58 3.28 -2.73 -45.4
CVRRefining CVRR 23 16.75 6.70 16.55 6.15 59.1
CVSHealth CVS 15 84.72 66.45 72.50 -6.41 -8.1
CYS Invts CYS dd 8.98 7.46 8.03 0.30 3.9
CableOne CABO 34 788.00 564.26 703.35 81.62 13.1
Cabot CBT 16 64.66 50.21 61.59 11.05 21.9
CabotOil COG dd 29.57 20.55 28.60 5.24 22.4
CadenceBancorp CADE 19 27.24 20.00 27.12 5.57 25.8
CAE CAE 25 18.61 13.80 18.56 4.59 32.9
CalAtlantic CAA 17 57.50 32.47 56.39 22.38 65.8
Caleres CAL 24 34.34 22.39 33.48 0.66 2.0
CalgonCarbon CCC cc 22.10 12.00 21.30 4.30 25.3
CaliforniaRscs CRC dd 23.42 6.47 19.44 -1.85 -8.7
CalWtrSvc CWT 32 46.15 32.45 45.35 11.45 33.8
Calix CALX dd 7.76 4.65 5.95 -1.75 -22.7
CallawayGolf ELY 7 15.63 9.93 13.93 2.97 27.1
CallonPetrol CPE 28 16.32 9.34 12.15 -3.22 -20.9
Calpine CPN dd 15.15 9.30 15.13 3.70 32.4
Cambrex CBM 16 62.95 42.55 48.00 -5.95 -11.0
CamdenProperty CPT 56 96.39 78.38 92.06 7.99 9.5

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

Explanatory Notes
Sales figures are unofficial.
Adjusted for stock split in past year. Thehigh-low rangehasbeenadjusted, and the adjustment is effectivewith thedate of the
split. Net change is fromprevious years adjusted close.
n-Newstock listing in the past trailing 52-weeks; cc-P/E ratio of 100ormore; dd-Indicates loss in themost recent four quarters

A
AAC AAC dd 13.06 5.99 9.00 1.76 24.3
AAR AIR 59 44.04 31.20 39.29 6.24 18.9
ABB ABB 25 26.94 21.11 26.82 5.75 27.3
ABMIndustriesABM cc 45.12 36.61 37.72 -3.12 -7.6
ACCOBrands ACCO 21 14.75 10.35 12.20 -0.85 -6.5
AECOM ACM 17 39.50 30.15 37.15 0.79 2.2
AES AES dd 12.06 10.00 10.83 -0.79 -6.8
Aflac AFL 13 89.81 66.50 87.78 18.18 26.1
AGCO AGCO 28 75.95 57.76 71.43 13.57 23.5
AGMortgage MITT 7 19.95 17.05 19.01 1.90 11.1
AHBeloA AHC dd 6.65 4.35 4.80 -1.55 -24.4
AKSteel AKS 40 11.28 4.00 5.66 -4.55 -44.6
AMCEnt AMC dd 34.90 10.80 15.10 -18.55 -55.1
AMNHealthcareAMN 21 51.75 33.61 49.25 10.80 28.1
ARCDocumentSolnsARC dd 5.55 2.30 2.55 -2.53 -49.8
AT&T T 19 43.03 32.55 38.88 -3.65 -8.6
A10Networks ATEN dd 9.94 6.02 7.72 -0.59 -7.1
AUOptronics AUO 6 4.95 3.60 4.16 0.62 17.5
AVX AVX 21 20.22 15.38 17.30 1.67 10.7
AXISCapital AXS dd 71.06 49.42 50.26 -15.01 -23.0
AZZ AZZ 26 65.85 43.17 51.10 -12.80 -20.0
Aaron's AAN 21 48.22 26.12 39.85 7.86 24.6
AbbottLabs ABT 45 57.77 38.34 57.07 18.66 48.6
AbbVie ABBV 24 99.10 59.27 96.71 34.09 54.4
Abercrombie&FitchANF dd 19.11 8.81 17.43 5.43 45.2
AcadiaRealty AKR 48 33.45 26.70 27.36 -5.32 -16.3
Accenture ACN 27 158.44 112.31 153.09 35.96 30.7
AcornIntl ATV dd 19.51 7.53 17.64 9.64 120.5
Actuant ATU dd 29.18 21.60 25.30 -0.65 -2.5
AcuityBrands AYI 24 241.60 153.28 176.00 -54.86 -23.8
Acushnet GOLF 20 21.48 15.16 21.08 1.37 7.0
Adecoagro AGRO 47 13.29 8.33 10.34 -0.04 -0.4
Adient ADNT 8 86.42 55.85 78.70 20.10 34.3
AdtalemGlbEduc ATGE 24 46.00 30.15 42.05 10.85 34.8
AdvanceAuto AAP 21 177.50 78.81 99.69 -69.43 -41.1
AdvDisposalSvcs ADSW dd 25.71 20.94 23.94 1.72 7.7
AdvDrainageSysWMS 64 26.30 17.90 23.85 3.25 15.8
AdvSemiEngg ASX 14 7.52 5.04 6.48 1.44 28.6
AdvanSix ASIX 27 46.51 20.88 42.07 19.93 90.0
AdvantageOil AAV 17 7.35 3.75 4.30 -2.45 -36.3
AegeanMarineANW 11 13.00 3.20 4.30 -5.85 -57.6
Aegon AEG 18 6.35 4.73 6.30 0.77 13.9
AerCap AER 9 54.50 41.54 52.61 11.00 26.4
AerohiveNtwksHIVE dd 6.50 3.02 5.83 0.13 2.3
AerojetRocket AJRD 38 36.25 17.69 31.20 13.25 73.8
Aetna AET 33 192.37 116.04 180.39 56.38 45.5
AffiliatedMgrsAMG 22 207.67 139.52 205.25 59.95 41.3
AgilentTechs A 32 70.93 45.74 66.97 21.41 47.0
AgnicoEagle AEM 39 51.86 39.30 46.18 4.18 10.0
AgreeRealty ADC 25 53.65 44.28 51.44 5.39 11.7
Agrium AGU 44 117.28 87.82 115.00 14.45 14.4
AirLease AL 14 48.96 34.42 48.09 13.76 40.1
AirProducts APD 30 164.78 133.63 164.08 20.26 14.1
Aircastle AYR 11 25.98 20.71 23.39 2.54 12.2
AlamoGroup ALG 27 119.58 70.53 112.87 36.77 48.3
AlamosGold AGI cc 9.00 5.93 6.51 -0.33 -4.8
AlaskaAir ALK 12 101.43 61.10 73.51 -15.22 -17.2
AlbanyIntl AIN 46 65.65 43.45 61.45 15.15 32.7
Albemarle ALB 30 144.99 86.98 127.89 41.81 48.6
Alcoa AA 35 54.61 28.17 53.87 25.79 91.8
Alexander&Baldwin ALEX cc 46.96 27.50 27.74 -17.13 -38.2
Alexanders ALX 24 441.54 388.60 395.85 -31.02 -7.3
AlexandriaRlEstARE cc 134.37 106.89 130.59 19.46 17.5
AlgonquinPwr AQN 29 11.34 8.33 11.16 2.68 31.6
Alibaba BABA 50 191.75 88.08 172.43 84.62 96.4
Alleghany Y dd 667.19 521.07 596.09 -12.03 -2.0
AlleghenyTechs ATI dd 26.59 14.54 24.14 8.21 51.5
Allegion ALLE 23 89.81 63.81 79.56 15.56 24.3
Allergan AGN dd 256.80 160.07 163.58 -46.43 -22.1
Allete ALE 21 81.24 61.64 74.36 10.17 15.8
AllianceData ADS 27 266.25 209.00 253.48 24.98 10.9
AllianceOne AOI dd 19.50 9.85 13.25 -5.95 -31.0
AllianceBernstein AB 12 26.65 20.40 25.05 1.60 6.8
AlliantEnergy LNT 23 45.55 36.56 42.61 4.72 12.5
AllisonTransm ALSN 19 45.69 32.80 43.07 9.38 27.8
Allstate ALL 15 105.36 73.04 104.71 30.59 41.3
AllyFinancial ALLY 14 29.50 18.11 29.16 10.14 53.3
AlonUSAPartners ALDW 15 17.30 8.65 17.09 7.49 78.0
Alteryx AYX dd 29.16 14.61 25.27 9.77 63.0
AlticeUSA ATUS ... 35.29 17.80 21.23 -11.48 -35.1
AltisourceResidRESI dd 15.66 10.37 11.86 0.82 7.4
Altria MO 9 77.79 60.01 71.41 3.79 5.6
AlumofChina ACH 44 23.54 10.23 17.93 7.72 75.6
AmberRoad AMBR dd 9.82 6.14 7.34 -1.74 -19.2
Ambev ABEV 37 7.03 4.98 6.46 1.55 31.6
Ameren AEE 23 64.89 51.35 58.99 6.53 12.4
Ameresco AMRC 23 8.95 4.80 8.60 3.10 56.4
AmericaMovil AMX 31 19.50 12.00 17.15 4.58 36.4
AmericaMovil A AMOV 31 19.11 11.85 17.00 4.71 38.3
AmericanAssetsAAT 58 44.83 36.79 38.24 -4.84 -11.2
AmericanAxle AXL 6 21.25 13.38 17.03 -2.27 -11.8
AmCampus ACC cc 51.70 40.07 41.03 -8.74 -17.6
AmerEagle AEO 20 19.48 10.23 18.80 3.63 23.9

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

Stock listings showtheyear-endprice-to-earnings ratio, 2017
high, 2017 low, and last tradeaswell as thenet and
percentage change fromthepreviousyear.Quotations include
primarymarket tradesaswell as trades reportedbyNasdaq
OMXBX(formerlyBoston), ChicagoStockExchange, Cboe,
EdgeA, EdgeX, IEX,Nasdaq ISE,NYSENational andPSX.
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tween $200 billion and $400
billion of funds held in foreign
currencies, a move that would
entail selling foreign assets
and buying dollars.

“If that comes into the U.S.
over a short period of time,
that will surely impact the for-
eign-exchange market,” said
Ben Randol, senior analyst of
G-10 FX Strategy at Bank of
America Merrill Lynch.

Bank of America Merrill
Lynch predicts the euro-dollar
exchange rate will fall to $1.10
in the first quarter of 2018,
from around $1.20, reflecting a
stronger U.S. currency. BNP
Paribas sees the euro at $1.13
by midyear. But both expect
the dollar to weaken again by
year-end.

The main threat to a dollar
rally comes from Europe,
where the eurozone economy
is on track to notch its highest
growth rate in a decade. De-
spite that run, many investors
believe Europe still has much
more room to expand than the
U.S., which was the first major
economy to emerge from the
financial crisis.

That growth helped lift the
euro 14% against the dollar in
2017, its largest gain since
2003.

NEW YORK STOCK EXCHANGE 2017 TRADING SUMMARY

Some investors are betting
the dollar’s nearly seven-year
bull market is due for one last
hurrah in 2018.

The view hinges on a
sweeping tax overhaul Con-
gress passed in December. Dol-
lar bulls believe the tax plan
could juice an already-growing
economy, push the Federal Re-
serve to raise rates at a faster
pace and encourage corpora-
tions to repatriate some of the
estimated $1 trillion they hold
abroad in cash—all outcomes
that could fuel a dollar rally.

At the same time, many of
these investors are convinced
that any lift to the dollar
won’t last long, as central
banks around the world gear
up to roll back postcrisis stim-
ulus programs as growth in
their economies accelerates.
With more economies joining
the U.S. on the path to tighten
monetary policy, the dollar
will likely lose some appeal to
some investors, who for years
had piled into U.S. assets be-
cause they offered higher
yields than the rest of the de-
veloped world.

In 2018, however, the tax
overhaul “could cause a one-
off surge” in the U.S. currency,
said Steven Barrow, head of
G-10 strategy at Standard
Bank.

A tax cut can raise U.S.
growth by as much as 0.4 per-
centage point a year for the
next two years, according to
analysts at Bank of America
Merrill Lynch. That boost may
be just what the economy
needs to overcome anemic in-
flation, which has puzzled an-
alysts by remaining low even
as gross domestic product has
accelerated and unemploy-
ment has fallen.

Another boost to the dollar
could come from corporations,
bringing home overseas cash.
Bank of America Merrill Lynch
estimates that more favorable
tax conditions will prompt
companies to repatriate be-

BY IRA IOSEBASHVILI

Dollar Could Get
Lift From Tax Plan

A weather phenomenon
that has wreaked havoc on
commodity prices in the past
could return in 2018.

Indicators suggest a 75%
probability of a La Niña in the
coming months, according to
Stefan Vogel, head of Ra-
bobank’s agricultural commod-
ity markets research team.
The weather pattern could in-
ject volatility into markets like
grains, soybeans and palm oil
this year.

La Niña is characterized by
cooler-than-normal waters in
tropical Pacific Ocean regions,
which results in more precipi-
tation in Southeast Asia and
eastern Australia, according to
Kyle Tapley, a senior agricul-
tural meteorologist at MDA
Weather Services.

The same conditions also
lead to drier weather in south-
ern Brazil, eastern Argentina
and the southern U.S., he said.

These areas set for dryness
also happen to be critical to
the global supply chain of
grains and oilseeds.

If La Niña materializes, in-
vestors of such markets could
be jolted, analysts say.

Prices for agricultural com-
modities have been nearly
static in 2017 even as markets
for other commodities and
stocks have boomed. Investors
may have been lulled into a
false sense of security by the
heavy supplies of grains and
oilseeds seen in 2017, which
tend to damp price volatility,
said CME Group’s Erik Nor-
land.

If the temperature in the
relevant part of the Pacific
falls by more than one degree
Celsius, “volatility explodes to
1½ times its normal level,” Mr.
Norland said.

While the effects of previ-
ous La Niñas on futures mar-
kets have been inconsistent,
investor bets on corn, wheat,

and soybean options are near
historic lows. Proprietary data
from CME Group show that La
Niña raises price volatility
across those sectors.

The last severe La Niña was
in 2012 and caused a record-
breaking heat wave and
drought across the U.S. Mid-
west, Mr. Vogel said in a note.
It eventually drove prices up
to $18 a bushel for soybeans
and $8 a bushel for corn, he
said. A return to those levels
would constitute an 87% gain
for soybeans and a 130% jump
for corn.

La Niña conditions already
have arrived, though they
need to persist for a month
before the weather pattern
can be confirmed. South
American farmers are seeing
the effects, with climate shifts
in Argentina and a drier out-
look emerging in southern
Brazil, Ms. Allen said.

For instance, soybean meal
has reacted significantly to La

Niña as Argentina is one of the
world’s largest exporters, ac-
cording to Rabobank’s Mr. Vo-
gel.

After a few fairly calm
months, soybean-meal prices
jumped almost 11% in the
month between mid-October
and mid-November. They have
surrendered almost all of
those gains since then.

A more exaggerated price
move could be seen in the
market for palm oil. Two years
ago, palm-oil-growing regions
were hit by an El Niño—the
opposite of La Niña—and
prices jumped more than 30%
between September 2015 and
September 2016.

With yields “only just re-
covering” from that weather
system, according to Mr. Vo-
gel, palm-oil supply could be
stymied if La Niña dumps rain
on Southeast Asia and causes
disruptive flooding. That
would be bullish for prices, he
added.

BY DAVID HODARI

La Niña Stands to Shake Up Crops
The last time a severe La Niña weather pattern struck, in 2012, corn prices reached $8 a bushel. Corn is harvested in Kansas.
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Social Sentiment for ABI

PROVIDED BY SOCIAL MARKET ANALYTICS

S-Score

Neutral 0.840

E

N

3 Month Support/Resistance (40 Day) Trade Alert
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ABI Arbine Industries

80.4399
0.3199 (0.40%)

EQUITY SUMMARY SCORE

INDIVIDUALABI

B 80.42 x 1
A 80.44 x 3
V 1.655.125

0 1 3

As of 09/24

View Details Provided by S

EARNINGS

Q1 Expected Report Date 09/25/2017

Consensus Estimate EPS
Estimate Low/High Range 0.8
View Details

DIVIDENDS

Ex Dividend Date 08/28/2017

BULLISH
7.1

S 83.35

BCO 81

BPO 79
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DolbyLab DLB 32 63.34 45.13 62.00 16.81 37.2
DollarGeneral DG 21 96.60 65.97 93.01 18.94 25.6
DominionEner D 24 85.30 70.87 81.06 4.47 5.8
DominionEnerUn DCUD ... 54.16 48.10 51.66 1.06 2.1
DominionEnerMid DM 22 34.85 25.10 30.45 0.90 3.0
Domino's DPZ 36 221.58 156.26 188.96 29.72 18.7
Domtar UFS 18 50.20 35.47 49.52 10.49 26.9
Donaldson DCI 28 50.10 41.28 48.95 6.87 16.3
DonnelleyFin DFIN 20 27.08 18.06 19.49 -3.49 -15.2
DorianLPG LPG dd 12.50 6.20 8.22 0.01 0.1
DouglasDynamics PLOW 28 42.60 28.55 37.80 4.15 12.3
DouglasEmmett DEI 77 41.59 35.98 41.06 4.50 12.3
Dover DOV 23 102.06 75.42 100.99 26.06 34.8
DoverDowns DDE dd 1.18 0.92 1.02 -0.01 -1.0
DoverMotorsportsDVD 20 2.45 1.80 1.95 -0.35 -15.2
DowDuPont DWDP 47 73.85 64.01 71.22 4.04 6.0
DrPepperSnap DPS 24 99.47 83.23 97.06 6.39 7.0
DrReddy'sLab RDY 37 46.95 29.83 37.56 -7.72 -17.0
Dril-Quip DRQ dd 67.95 35.85 47.70 -12.35 -20.6
DriveShack DS dd 6.49 2.41 5.53 1.77 47.1
Ducommun DCO 24 35.58 24.23 28.45 2.89 11.3
DukeEnergy DUK 28 91.80 76.14 84.11 6.49 8.4
DukeRealty DRE 37 30.14 23.93 27.21 0.65 2.4
D&B DNB 22 125.56 100.46 118.41 -2.91 -2.4
DycomInds DY 26 115.38 73.95 111.43 31.14 38.8
DynagasLNG DLNG 15 17.93 10.66 10.86 -5.12 -32.0
Dynegy DYN dd 12.84 5.84 11.85 3.39 40.1

n DynegyAWt DYN.WS.A ... 8.36 0.11 0.19 -6.81 -97.3
DynegyUn DYNC ... 85.58 49.03 79.22 17.08 27.5
DynexCapital DX 5 7.41 6.58 7.01 0.19 2.8

E
ECAMarcellus ECT 6 2.95 2.00 2.15 ... ...
elfBeauty ELF 60 31.10 18.52 22.31 -6.63 -22.9
EllieMae ELLI 59 114.95 79.71 89.40 5.72 6.8
EMCOR EME 23 84.11 59.76 81.75 10.99 15.5
ENI E 33 34.62 29.44 33.19 0.95 2.9
ENSCO ESV dd 12.04 4.10 5.91 -3.81 -39.2
EOGRscs EOG cc 109.66 81.99 107.91 6.81 6.7
EPAMSystems EPAM 46 109.07 63.32 107.43 43.12 67.1
EPEnergy EPE dd 6.93 1.54 2.36 -4.19 -64.0
EPRProp EPR 19 77.70 63.10 65.46 -6.31 -8.8
EQT EQT cc 67.84 49.63 56.92 -8.48 -13.0
EQTGP EQGP 29 31.76 24.18 26.90 1.69 6.7
EQTMidstream EQM 14 82.99 64.42 73.10 -3.58 -4.7
ESCOTech ESE 29 65.95 50.30 60.25 3.60 6.4
EagleMaterials EXP 26 116.72 86.51 113.30 14.77 15.0
EarthstoneEner ESTE dd 15.50 7.85 10.63 -3.11 -22.6
EasterlyGovtPropDEA cc 22.32 19.08 21.34 1.32 6.6
EastGroup EGP 37 95.03 67.69 88.38 14.54 19.7
EastmanChem EMN 13 94.96 74.78 92.64 17.43 23.2
EastmanKodak KODK dd 16.50 2.95 3.10 -12.40 -80.0
EastmanKodakWt KODK.WS ... 4.05 0.01 0.01 -3.89 -99.9
EastmanKodakWt KODK.WS.A ... 3.64 ... 0.01 -2.81 -99.6
Eaton ETN 12 82.34 66.60 79.01 11.92 17.8
EatonVance EV 23 57.71 41.40 56.39 14.51 34.6
EclipseResources ECR dd 3.10 1.60 2.40 -0.27 -10.1
Ecolab ECL 30 137.96 117.29 134.18 16.96 14.5
Ecopetrol EC 26 14.70 8.44 14.63 5.58 61.7
EdgewellPersonal EPC cc 82.06 55.94 59.39 -13.60 -18.6
EdisonInt EIX 14 83.38 62.67 63.24 -8.75 -12.2
EducationRealtyEDR 77 42.80 34.44 34.92 -7.38 -17.4
EdwardsLife EW 33 121.45 86.55 112.71 19.01 20.3
eHiCarServices EHIC 56 12.50 8.89 11.57 2.51 27.7
8x8 EGHT dd 15.00 13.90 14.10 -0.30 -2.1
ElPasoElectric EE 23 61.15 44.70 55.35 8.85 19.0
EldoradoGold EGO 8 3.91 1.10 1.43 -1.79 -55.6

n ElevateCredit ELVT dd 9.47 5.90 7.53 -0.23 -3.0
EllingtonFin EFC 17 17.00 14.46 14.51 -1.01 -6.5
EllingtonResiMtg EARN 11 15.74 12.01 12.04 -0.97 -7.5
EmbotellAndinaA AKO.A 25 27.87 19.74 26.51 5.98 29.1
EmbotellAndinaB AKO.B 28 31.07 21.39 29.28 6.81 30.3
Embraer ERJ 11 26.25 17.58 23.93 4.68 24.3
EmeraldExpo EEX dd 24.56 18.67 20.34 0.84 4.3
EmergeEnergy EMES dd 24.45 5.65 7.19 -5.12 -41.6
EmergentBiosol EBS 26 47.90 27.94 46.47 13.63 41.5
EmersonElec EMR 32 70.21 55.40 69.69 13.94 25.0
EmpireStateReal250 FISK ... 21.70 19.11 20.40 0.42 2.1
EmpireStateReal60 OGCP ... 21.82 14.77 20.38 0.72 3.7
EmpireStateRealES ESBA ... 21.86 19.51 20.68 0.70 3.5
EmpireStateRealty ESRT 53 21.98 19.63 20.53 0.34 1.7
EmployersHldgs EIG 14 50.45 35.60 44.40 4.80 12.1
EmpresaDisComEDN 27 52.25 27.55 49.70 21.85 78.5
EnableMidstream ENBL 17 17.36 13.75 14.22 -1.51 -9.6
EnbridgeEnergy EEQ dd 24.18 12.03 13.39 -10.22 -43.3
EnbridgeEnPtrs EEP 23 26.17 12.25 13.81 -11.67 -45.8
Enbridge ENB 26 44.52 34.39 39.11 -3.01 -7.1
Encana ECA 17 13.85 8.01 13.33 1.59 13.5
EndeavourSilver EXK cc 4.90 1.94 2.39 -1.13 -32.1
EnduroRoyalty NDRO 11 4.45 2.75 3.15 -0.30 -8.7
EnelAmericas ENIA 31 11.20 8.01 11.17 2.96 36.1
EnelChile ENIC 12 6.31 4.50 5.68 1.13 24.8
EnelGenChile EOCC 14 27.74 18.36 26.91 7.47 38.4
Energen EGN dd 60.21 46.16 57.57 -0.10 -0.2
Energizer ENR 15 60.07 40.64 47.98 3.37 7.6
EnergyTransferEq ETE 21 20.05 15.03 17.26 -2.05 -10.6
EnergyTransfer ETP 9 26.73 15.25 17.92 -6.10 -25.4
Enerplus ERF 3 10.21 6.52 9.79 0.31 3.3
EnerSys ENS 19 84.74 61.33 69.63 -8.47 -10.8
Engility EGL 35 35.63 25.70 28.37 -5.33 -15.8
EnLinkMid ENLC cc 20.45 15.00 17.60 -1.45 -7.6
EnLinkMidPtrs ENLK dd 19.59 14.43 15.37 -3.05 -16.6
Ennis EBF 17 21.50 15.20 20.75 3.40 19.6
EnovaIntl ENVA 17 16.80 11.15 15.20 2.65 21.1
EnPro NPO 4 94.79 61.36 93.51 26.15 38.8
Entercom ETM 42 16.55 9.45 10.80 -4.50 -29.4
Entergy ETR dd 87.95 69.63 81.39 7.92 10.8
EntergyBds66 ENO ... 26.99 23.30 25.62 2.27 9.7
EnterpriseProd EPD 21 30.25 23.59 26.51 -0.53 -2.0
Entravision EVC 4 7.90 4.90 7.15 0.15 2.1
Envestnet ENV dd 55.15 30.80 49.85 14.60 41.4
EnvisionHlthcr EVHC dd 73.00 23.77 34.56 -28.73 -45.4
EnvivaPartnersEVA cc 31.95 24.60 27.65 0.85 3.2
EnzoBiochem ENZ dd 12.04 6.27 8.15 1.21 17.4
Equifax EFX 27 147.02 89.59 117.92 -0.31 -0.3
EquityCommnwlth EQC 70 32.51 29.64 30.51 0.27 0.9
EquityLife ELS 43 91.94 71.01 89.02 16.92 23.5
EquityResdntl EQR 56 70.45 59.49 63.77 -0.59 -0.9
EraGroup ERA dd 17.73 8.00 10.75 -6.22 -36.7
ErosIntl EROS dd 16.90 6.65 9.65 -3.40 -26.1
EssentGroup ESNT 15 47.29 31.54 43.42 11.05 34.1
EssexProp ESS 30 270.04 218.41 241.37 8.87 3.8
EsteeLauder EL 34 130.36 76.34 127.24 50.75 66.3
EsterlineTechs ESL 19 102.70 68.30 74.70 -14.50 -16.3
EthanAllen ETH 25 37.90 26.45 28.60 -8.25 -22.4
Euronav EURN 43 9.28 6.90 9.25 1.30 16.4
EvercoreA EVR 21 93.00 66.80 90.00 21.30 31.0
EverestRe RE 35 277.17 208.81 221.26 4.86 2.2
Everi EVRI dd 8.99 2.16 7.54 5.37 247.5
EversourceEner ES 20 66.15 54.08 63.18 7.95 14.4
Evertec EVTC 16 19.52 12.60 13.65 -4.10 -23.1
EvolentHealth EVH dd 27.50 10.30 12.30 -2.50 -16.9

n EvoquaWater AQUA ... 24.52 19.10 23.71 2.83 13.6
Exelon EXC 18 42.67 33.30 39.41 3.92 11.0
Express EXPR 63 11.70 5.28 10.15 -0.61 -5.7
ExtendedStayAmer STAY 49 20.95 15.43 19.00 2.85 17.6
Exterran EXTN dd 34.05 23.29 31.44 7.54 31.5
ExtraSpaceSt EXR 33 88.56 71.34 87.45 10.21 13.2
ExxonMobil XOM 27 91.34 76.05 83.64 -6.62 -7.3

F
FBFinancial FBK 29 44.81 23.71 41.99 16.04 61.8
FBLFinancial FFG 16 79.70 59.75 69.65 -8.50 -10.9
FCBFinancial FCB 17 54.10 39.90 50.80 3.10 6.5
FGLWt FG.WS ... 2.52 0.97 1.55 0.30 24.0
FMC FMC cc 96.02 56.42 94.66 38.10 67.4
FNB FNB 18 16.35 12.02 13.82 -2.21 -13.8
FTI Consulting FCN 35 45.63 31.65 42.96 -2.12 -4.7
Fabrinet FN 11 49.63 28.35 28.70 -11.60 -28.8
FactSet FDS 29 207.25 155.09 192.76 29.33 17.9
FairIsaac FICO 39 159.92 118.95 153.20 33.98 28.5
FairmountSantrol FMSA 87 13.12 2.46 5.23 -6.56 -55.6
FangHoldings SFUN dd 5.58 2.46 5.58 2.30 70.1
FarmlandPtrs FPI cc 11.76 8.06 8.68 -2.48 -22.2
FedAgriMtgA AGM.A 10 77.00 50.60 72.75 11.25 18.3
FedAgriMtgC AGM 11 80.47 53.78 78.24 20.97 36.6
FederalRealty FRT 43 145.80 119.37 132.81 -9.30 -6.5
FederalSignal FSS 28 23.64 13.07 20.09 4.48 28.7
FederatedInvest FII 17 36.67 24.93 36.08 7.80 27.6
FedEx FDX 23 255.11 182.89 249.54 63.34 34.0
Ferrari RACE 35 121.14 57.56 104.84 46.70 80.3
Ferrellgas FGP dd 8.83 3.80 4.28 -2.49 -36.8
Ferro FOE cc 25.50 13.55 23.59 9.26 64.6
FiatChrysler FCAU 8 18.56 9.01 17.84 8.76 96.5
FibriaCelulose FBR 35 17.21 7.98 14.70 5.09 53.0
FidNatlFin FNF 18 40.75 24.18 39.24 14.73 60.1
FidNatlInfo FIS 58 96.67 75.52 94.09 18.45 24.4
58.com WUBA 84 79.79 27.58 71.57 43.57 155.6
FirstAcceptance FAC dd 1.74 0.80 1.19 0.15 14.4
FirstAmerFin FAF 22 57.50 36.50 56.04 19.41 53.0
FirstBanCorp FBP 17 7.02 4.48 5.10 -1.51 -22.8
FirstCmwlthFin FCF 19 15.67 12.05 14.32 0.14 1.0
FirstData FDC 22 19.23 14.45 16.71 2.52 17.8
FirstHorizonNatlFHN 18 20.86 15.84 19.99 -0.02 -0.1
FirstIndRlty FR 29 32.91 25.31 31.47 3.42 12.2
FrstMajestcSlvr AG cc 10.92 5.92 6.74 -0.89 -11.7
FirstRepBank FRC 20 105.52 86.26 86.64 -5.50 -6.0
FirstCash FCFS 29 68.60 39.80 67.45 20.45 43.5
FirstEnergy FE dd 35.22 27.93 30.62 -0.35 -1.1
Fitbit FIT dd 8.40 4.90 5.71 -1.61 -22.0
500.com WBAI dd 15.48 8.12 10.11 -5.22 -34.1
FiveOaksInvt OAKS 10 5.61 3.80 4.00 -0.97 -19.5

n FivePoint FPH ... 16.74 12.00 14.10 -0.94 -6.2
Flagstar FBC 16 38.79 25.06 37.42 10.48 38.9
FleetCorTech FLT 33 194.51 121.52 192.43 50.91 36.0
Floor&Decor FND 67 49.86 29.37 48.68 16.63 51.9
FlotekIndustries FTK dd 14.51 4.14 4.66 -4.73 -50.4
FlowersFoods FLO 48 21.00 16.80 19.31 -0.66 -3.3
Flowserve FLS 52 52.10 37.51 42.13 -5.92 -12.3
Fluor FLR 36 58.37 37.04 51.65 -0.87 -1.7
FlyLeasing FLY dd 14.65 11.91 12.91 -0.39 -2.9
FomentoEconMex FMX 13 103.82 73.45 93.90 17.69 23.2
FootLocker FL 12 77.86 28.42 46.88 -24.01 -33.9
FordMotor F 11 13.27 10.47 12.49 0.36 3.0
ForesightEnergy FELP dd 7.63 3.53 4.37 -2.10 -32.5
ForestCItyA FCE.A 72 26.30 20.25 24.10 3.26 15.6
Forestar FOR 8 23.00 12.30 22.00 8.70 65.4
Fortis FTS 19 38.24 30.53 36.67 5.79 18.8
Fortive FTV 27 75.69 52.99 72.35 18.72 34.9
FortressTransport FTAI dd 20.08 13.31 19.93 6.63 49.8
FortunaSilver FSM 22 6.92 4.03 5.22 -0.43 -7.6
FortBrandsHome FBHS 24 69.76 53.15 68.44 14.98 28.0
ForumEnergyTech FET dd 26.25 10.05 15.55 -6.45 -29.3

n FdnBuilding FBM dd 17.91 11.03 14.79 -0.71 -4.6
FourCornersProp FCPT 18 26.96 20.23 25.70 5.18 25.2

n FourSeasonsEduc FEDU 61 10.73 7.48 9.00 -0.50 -5.3
Franco-NevadaFNV cc 86.06 59.30 79.95 20.19 33.8
Frank'sIntl FI dd 13.00 5.79 6.65 -5.66 -46.0
FranklinCovey FC dd 22.30 15.20 20.75 0.60 3.0
FranklinFin FSB 14 44.30 30.30 34.10 -7.75 -18.5
FranklinRscs BEN 14 47.65 39.38 43.33 3.75 9.5
FreeportMcM FCX 26 19.45 11.05 18.96 5.77 43.7
FreseniusMed FMS 24 52.96 39.46 52.55 10.34 24.5
FreshDelMonte FDP 18 62.80 43.02 47.67 -12.96 -21.4
Frontline FRO cc 7.54 4.47 4.59 -2.52 -35.4
FullerHB FUL 26 58.74 46.93 53.87 5.56 11.5
FutureFuel FF 23 16.39 12.68 14.09 0.19 1.4

G
GAINCapital GCAP 33 13.26 5.56 10.00 3.42 52.0
GAMCO Investors GBL 9 32.60 27.55 29.65 -1.24 -4.0
GATX GATX 13 66.30 55.44 62.16 0.58 0.9
GCPAppliedTechs GCP dd 34.23 25.25 31.90 5.15 19.3
GEOGroup GEO 19 34.32 23.06 23.60 -0.35 -1.5
GGP GGP 33 26.20 18.83 23.39 -1.59 -6.4
GMS GMS 28 39.98 27.20 37.64 8.36 28.6
GNCHoldings GNC dd 11.79 3.13 3.69 -7.35 -66.6
GOLLinhas GOL dd 9.96 2.83 8.76 6.04 221.6
GPStrategies GPX 18 31.25 22.30 23.20 -5.40 -18.9

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

GTTComm GTT dd 47.75 22.95 46.95 18.20 63.3
Gafisa GFA dd 23.01 5.92 12.62 -2.35 -15.7
Gallagher AJG 25 67.32 51.80 63.28 11.32 21.8
GameStop GME 5 26.68 15.85 17.95 -7.31 -28.9
Gannett GCI 30 12.38 7.36 11.59 1.88 19.4
Gap GPS 16 35.24 21.02 34.06 11.62 51.8

n GardnerDenver GDI dd 34.62 19.91 33.93 12.83 60.8
Gartner IT dd 130.02 90.37 123.15 22.08 21.8
GasLog GLOG 64 22.45 12.75 22.25 6.15 38.2
GasLogPartners GLOP 11 25.45 20.20 24.75 4.20 20.4
Gazit-Globe GZT 4 10.82 8.93 10.53 1.89 21.9
GencoShippingGNK dd 14.99 7.24 13.32 5.94 80.5
Gener8Maritime GNRT dd 6.68 4.11 6.62 2.14 47.8
Generac GNRC 26 53.78 33.77 49.52 8.78 21.6
GeneralCable BGC dd 30.18 14.95 29.60 10.55 55.4
GeneralDynamics GD 20 214.81 172.43 203.45 30.79 17.8
GeneralElec GE 22 31.84 17.25 17.45 -14.15 -44.8
GeneralMills GIS 22 63.73 49.65 59.29 -2.48 -4.0
GeneralMotors GM 9 46.76 31.92 40.99 6.15 17.7
GeneralMotorsWt19 GM.WS.B ... 28.76 14.90 23.40 6.24 36.4
Genesco GCO dd 65.70 20.90 32.50 -29.60 -47.7
Genesee&WyomingGWR 37 81.73 61.44 78.73 9.32 13.4
GenesisEnergy GEL 31 37.88 20.43 22.35 -13.67 -38.0
GenesisHealthcareGEN dd 4.75 0.60 0.76 -3.49 -82.0
GenieEnergy GNE dd 8.31 4.18 4.36 -1.39 -24.2
Genpact G 23 32.80 23.34 31.74 7.40 30.4
GenuineParts GPC 21 100.90 79.86 95.01 -0.53 -0.6
GenworthFin GNW 4 4.23 3.11 3.11 -0.70 -18.4
GeoPark GPRK dd 10.25 4.25 9.91 5.60 129.9
Gerdau GGB dd 4.39 2.60 3.72 0.58 18.5
GettyRealty GTY 23 29.89 22.91 27.16 1.67 6.6

n GigCapital GIG.U ... 10.10 9.94 10.00 ... ...
Gildan GIL 19 32.66 23.55 32.30 6.93 27.3
Glatfelter GLT cc 25.59 16.53 21.44 -2.45 -10.3
Glaukos GKOS dd 52.49 23.07 25.65 -8.65 -25.2
GSK GSK 29 44.53 34.52 35.47 -3.04 -7.9
GlobalBrass BRSS 14 39.85 28.10 33.10 -1.20 -3.5
GlobalMedREIT GMRE dd 10.25 7.85 8.20 -0.72 -8.1
GlobalNetLease GNL 42 25.25 20.09 20.58 -2.91 -12.4
GlobalPtnrs GLP dd 21.95 15.80 16.70 -2.75 -14.1
GlobalPaymentsGPN ... 104.90 69.04 100.24 30.83 44.4
GlobalShipLease GSL dd 1.94 0.97 1.16 -0.34 -22.7
Globant GLOB 57 47.51 30.90 46.46 13.11 39.3
GlobusMedical GMED 37 42.00 24.58 41.10 16.29 65.7
GoDaddy GDDY dd 51.35 34.40 50.28 15.33 43.9
GoldFields GFI 34 4.70 2.86 4.30 1.29 42.9
Goldcorp GG 21 17.87 11.64 12.77 -0.83 -6.1
GoldmanSachs GS 13 262.14 209.62 254.76 15.31 6.4
Gorman-Rupp GRC 35 33.50 23.55 31.21 0.26 0.8
GraceWR GRA 33 77.37 65.84 70.13 2.49 3.7
Graco GGG 73 46.01 27.47 45.22 17.52 63.3
Graham GHM 44 25.00 17.97 20.93 -1.22 -5.5
GrahamHoldingsGHC 25 615.85 502.25 558.35 46.40 9.1
Grainger GWW 28 262.71 155.00 236.25 4.00 1.7
GramercyProperty GPT 90 31.26 25.21 26.66 -0.88 -3.2
GranayMontero GRAM 6 7.21 2.16 2.85 -4.30 -60.1
GraniteConstr GVA 49 67.39 45.14 63.43 8.43 15.3
GranitePointMtg GPMT ... 19.30 17.02 17.74 -1.26 -6.6
GraniteREIT GRP.U 16 41.75 32.59 39.08 5.64 16.9
GraphicPkg GPK 30 15.85 12.00 15.45 2.97 23.8
GrayTelevisionGTN 9 17.50 9.95 16.75 5.90 54.4
GrayTelevisionA GTN.A 8 14.40 9.95 14.35 3.95 38.0
GreatAjax AJX 9 15.40 12.72 13.82 0.55 4.1
GreatPlainsEnerGXP 31 34.72 26.72 32.24 4.89 17.9
GreatWesternBncpGWB 16 45.62 33.27 39.80 -3.79 -8.7
GreenDot GDOT 44 65.88 23.39 60.26 36.71 155.9
Greenbrier GBX 15 54.45 39.10 53.30 11.75 28.3
Greenhill GHL 26 32.45 13.80 19.50 -8.20 -29.6
Greif A GEF 30 65.60 50.70 60.58 9.27 18.1
Greif B GEF.B 26 74.35 54.70 69.35 1.80 2.7
Griffon GFF 60 27.15 17.65 20.35 -5.85 -22.3
Group1Auto GPI 11 84.47 51.62 70.97 -6.97 -8.9
GrubHub GRUB cc 74.81 32.43 71.80 34.18 90.9
GpoAeroportuar PAC 22 119.87 72.52 102.76 20.24 24.5
GpoAeroportSurASR 23 229.44 131.72 182.51 38.62 26.8
GpoAvalAcc AVAL 13 9.38 7.42 8.50 0.56 7.1
GpFinSantMex BSMX 11 10.82 6.89 7.31 0.12 1.7
GpoSupervielle SUPV 17 30.60 13.05 29.32 16.18 123.1
GrupoTelevisa TV 47 27.37 17.24 18.67 -2.22 -10.6
GuangshenRailGSH 34 33.56 24.43 33.40 3.09 10.2
Guess GES dd 18.30 9.56 16.88 4.78 39.5
Guidewire GWRE cc 83.52 49.25 74.26 24.93 50.5

H
HCAHealthcareHCA 13 91.03 71.18 87.84 13.82 18.7
HCIGroup HCI dd 50.93 27.11 29.90 -9.58 -24.3
HCP HCP 18 33.67 25.09 26.08 -3.64 -12.2
HC2Holdings HCHC dd 7.27 4.30 5.95 0.02 0.3
HDFCBank HDB ... 101.98 59.00 101.67 40.99 67.6
HFF HF 22 49.31 25.79 48.64 18.39 60.8
HNI HNI 26 56.94 31.16 38.57 -17.35 -31.0
HP HPQ 14 22.68 14.40 21.01 6.17 41.6
HRGGroup HRG 32 20.17 14.22 16.95 1.39 8.9
HSBC HSBC 79 51.85 39.63 51.64 11.46 28.5
Haemonetic HAE cc 58.99 36.44 58.08 17.88 44.5
HalconRscs HK 2 10.30 3.69 7.57 -1.77 -19.0
HalconRscsWt HK.WS ... 3.50 0.30 0.66 -1.64 -71.3
Halliburton HAL cc 58.78 38.18 48.87 -5.22 -9.7
HalyardHealth HYH 39 50.99 35.24 46.18 9.20 24.9
HamiltonBeachHBB ... 41.00 24.55 25.69 -5.31 -17.1
Hanesbrands HBI 13 25.73 18.90 20.91 -0.66 -3.1
HannonArmstrongHASI 39 25.28 18.02 24.06 5.07 26.7
HanoverIns THG 38 109.61 79.23 108.08 17.07 18.8
HarleyDavidsonHOG 16 63.40 44.52 50.88 -7.46 -12.8
HarmonyGold HMY 50 2.99 1.56 1.87 -0.34 -15.4
Harris HRS 31 144.94 99.13 141.65 39.18 38.2
Harsco HSC 61 22.00 11.40 18.65 5.05 37.1
HarteHanks HHS dd 1.65 0.73 0.95 -0.56 -37.2
HartfordFinl HIG 43 58.61 46.35 56.28 8.63 18.1
HartfordFinSvcsWt HIG.WS ... 53.33 40.43 51.55 10.31 25.0
HavertyFurn HVT 16 27.23 21.05 22.65 -1.05 -4.4
HavertyFurnA HVT.A 18 27.10 21.20 23.35 -0.25 -1.1
HawaiianElec HE 22 38.72 31.71 36.15 3.08 9.3
HealthcareRealty HR 31 36.25 29.67 32.12 1.80 5.9
HealthcareAmerHTA cc 33.00 28.61 30.04 0.93 3.2
HealthSouth HLS 18 50.41 38.24 49.41 8.17 19.8
HeclaMining HL 63 6.78 3.43 3.97 -1.27 -24.2
Heico HEI 44 101.40 60.00 94.35 32.63 52.9
HeicoA HEI.A 37 83.80 51.28 79.05 24.73 45.5
HelixEnergy HLX dd 9.82 4.82 7.54 -1.28 -14.5
Helm&Payne HP dd 81.30 42.16 64.64 -12.76 -16.5
Herbalife HLF 15 79.64 48.20 67.72 19.58 40.7
HercHoldings HRI dd 65.93 33.27 62.61 22.45 55.9
HeritageInsurance HRTG cc 18.70 8.85 18.02 2.35 15.0
HershaHospitality HT 8 21.67 17.15 17.40 -4.10 -19.1
Hershey HSY 34 116.49 101.61 113.51 10.08 9.7
HertzGlobal HTZ dd 27.27 8.52 22.10 0.54 2.5
Hess HES dd 64.40 37.25 47.47 -14.82 -23.8

n HessMidstream HESM ... 26.78 18.32 19.81 -5.79 -22.6
HewlettPackardHPE 68 15.12 12.70 14.36 0.90 6.7
Hexcel HXL 22 63.93 49.20 61.85 10.41 20.2
Hi-Crush HCLP 33 23.30 7.25 10.70 -9.10 -46.0
HighwoodsPropHIW 34 53.34 48.42 50.91 -0.10 -0.2
HillIntl HIL dd 5.70 3.70 5.45 1.10 25.3
Hill-Rom HRC 42 85.74 55.04 84.29 28.15 50.1
Hillenbrand HI 23 46.50 34.65 44.70 6.35 16.6
Hilltop HTH 16 30.60 21.46 25.33 -4.47 -15.0
HiltonGrandVacHGV 23 43.19 24.60 41.95 15.95 61.3
Hilton HLT cc 80.94 55.00 79.86 24.05 43.1
HoeghLNGPtrs HMLP 11 20.65 16.90 18.65 -0.35 -1.8
HollyEnergy HEP 21 38.09 30.11 32.49 0.43 1.3
HollyFrontier HFC 27 52.00 23.46 51.22 18.46 56.3
HomeDepot HD 26 191.49 133.05 189.53 55.45 41.4
HondaMotor HMC 11 34.45 27.05 34.08 4.89 16.8
Honeywell HON 23 156.70 115.56 153.36 37.51 32.4
HoraceMannEduHMN 29 47.65 33.85 44.10 1.30 3.0
HorizonGlobal HZN dd 24.75 11.80 14.02 -9.98 -41.6
HormelFoods HRL 23 38.00 29.75 36.39 1.58 4.5
HornbeckOffshoreHOS dd 8.52 1.51 3.11 -4.11 -56.9
DRHorton DHI 19 51.83 27.21 51.07 23.74 86.9
HostHotels HST 25 20.65 17.26 19.85 1.01 5.4
HoulihanLokey HLI 22 46.99 29.51 45.43 14.31 46.0
Hovnanian HOV dd 3.36 1.66 3.35 0.62 22.7
HowardHughesHHC 90 132.60 104.63 131.27 17.17 15.0
HuanengPowerHNP 28 31.85 24.40 25.00 -1.04 -4.0
Hubbell HUBB 26 138.96 109.31 135.34 18.64 16.0
HubSpot HUBS dd 93.53 46.80 88.40 41.40 88.1
HudbayMineralsHBM cc 9.35 4.60 8.80 3.10 54.4
HudbayMineralsWt HBM.WS ... 1.04 0.07 0.31 -0.05 -13.9
HudsonPacPropHPP 84 36.75 31.52 34.25 -0.53 -1.5
HugotonRoyaltyHGT 12 2.35 1.30 1.40 -0.75 -34.9
Humana HUM 20 264.56 186.25 248.07 44.04 21.6
HuntingIngalls HII 18 253.44 183.42 235.70 51.51 28.0
Huntsman HUN 16 33.79 18.93 33.29 14.21 74.5
HyattHotels H 44 74.32 50.21 73.54 18.28 33.1
HysterYaleMatls HY 22 93.90 53.50 85.16 21.39 33.5

I
ICICI Bank IBN 22 9.93 6.73 9.73 2.92 42.9
IDACORP IDA 23 100.04 77.49 91.36 10.81 13.4
IDT IDT dd 20.43 10.11 10.60 -7.94 -42.8
INGGroep ING ... 19.01 13.63 18.46 4.36 30.9
Invesco IVZ 16 37.85 28.75 36.54 6.20 20.4
IONGeophysical IO dd 20.54 3.20 19.75 13.75 229.2
IQVIA IQV cc 110.67 74.80 97.90 21.85 28.7
IRSA IRS 7 31.87 18.35 29.60 11.16 60.5
ITT ITT 23 54.79 36.93 53.37 14.80 38.4
IamGold IAG 5 7.25 3.36 5.83 1.98 51.4
IDEX IEX 34 135.70 88.29 131.97 41.91 46.5
IllinoisToolWks ITW 26 169.69 120.06 166.85 44.39 36.2
Imax IMAX cc 34.60 17.57 23.15 -8.25 -26.3
IndependenceContr ICD dd 7.25 2.72 3.98 -2.72 -40.6
IndependenceHldg IHC 14 30.00 16.55 27.45 7.90 40.4
IndepRealty IRT dd 10.63 8.57 10.09 1.17 13.1
IndustrsBachoco IBA 12 67.61 45.32 57.30 8.28 16.9
Infosys INFY 17 16.37 13.42 16.22 1.39 9.4
InfraREIT HIFR 16 23.22 16.00 18.58 0.67 3.7
Ingersoll-Rand IR 22 96.23 74.35 89.19 14.15 18.9
Ingevity NGVT 32 80.18 51.01 70.47 15.61 28.5
Ingredion INGR 20 142.64 113.07 139.80 14.84 11.9
InnovativeIndProp IIPR dd 32.52 15.45 32.31 14.12 77.6
Inphi IPHI dd 51.78 33.00 36.60 -8.02 -18.0
Insperity NSP 31 60.35 34.60 57.35 21.88 61.7
InstalledBldg IBP 58 79.40 40.00 75.95 34.65 83.9
Instructure INST dd 36.60 19.50 33.10 13.55 69.3
IntegerHoldings ITGR 72 55.20 29.00 45.30 15.85 53.8
Intelsat I 1 7.47 2.63 3.39 0.72 27.0
ICE ICE 26 72.99 55.80 70.56 14.14 25.1
InterContinentl IHG 30 63.95 46.95 63.51 17.21 37.2
IBM IBM 13 182.79 139.13 153.42 -12.57 -7.6
IntlFlavors IFF 29 156.64 113.16 152.61 34.78 29.5
IntlGameTech IGT dd 29.36 17.25 26.51 0.99 3.9
IntlPaper IP 27 58.96 49.60 57.94 4.88 9.2
IntlSeaways INSW dd 23.43 14.14 18.46 4.42 31.5
Interpublic IPG 14 25.71 18.30 20.16 -3.25 -13.9
InterXion INXN 94 59.22 34.35 58.93 23.86 68.0
IntrepidPotash IPI dd 5.12 1.24 4.76 2.68 128.8
Intrexon XON dd 26.99 10.26 11.52 -12.55 -52.1
Invacare IVC dd 17.95 9.90 16.85 3.80 29.1
InvescoMtg IVR 5 18.86 14.15 17.83 3.23 22.1
InvestmentTech ITG dd 23.96 17.63 19.25 -0.49 -2.5
InvRlEst IRET dd 7.28 5.60 5.68 -1.45 -20.3
Invitae NVTA dd 11.88 7.50 9.08 1.14 14.4

n InvitatHomes INVH ... 24.30 19.80 23.57 3.57 17.9
IronMountain IRM 48 41.53 32.27 37.73 5.25 16.2
IsraelChemicals ICL 6 4.95 3.85 4.04 -0.07 -1.7
iStar STAR dd 12.74 10.95 11.30 -1.07 -8.6
ItauCorpBanca ITCB 91 14.89 10.28 13.44 1.00 8.0
ItauUnibanco ITUB 12 14.59 10.02 13.00 2.72 26.5

J
JAlexander's JAX 31 12.30 9.00 9.70 -1.05 -9.8

n JBGSMITHProp JBGS ... 37.75 30.01 34.73 2.92 9.2
JELD-WEN JELD cc 40.25 24.95 39.37 13.25 50.7

n J.Jill JILL 12 14.40 4.74 7.80 -4.85 -38.3
JMP JMP dd 7.70 5.20 5.60 -0.54 -8.8
JPMorganChase JPM 15 108.46 81.64 106.94 20.65 23.9
JPMorganWt JPM.WS ... 67.41 40.53 66.43 22.16 50.1
Jabil JBL 46 31.70 22.78 26.25 2.58 10.9

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

JacobsEngg JEC 27 69.35 49.31 65.96 8.96 15.7
JaggedPeakEner JAG dd 16.55 10.96 15.78 1.45 10.1
JamesHardie JHX 30 17.69 13.55 17.61 1.71 10.8
JanusHenderson JHG ... 38.81 30.24 38.26 7.66 25.0
JerniganCapital JCAP 13 24.89 18.55 19.01 -2.04 -9.7
JianpuTech JT dd 8.43 4.75 6.48 -1.92 -22.9
JinkoSolar JKS 8 30.50 13.70 24.05 8.82 57.9
JohnBeanTech JBT 41 120.55 80.70 110.80 24.85 28.9
J&J JNJ 24 144.35 110.76 139.72 24.51 21.3
JohnsonControls JCI 22 44.70 34.51 38.11 -3.08 -7.5
JonesEnergy JONE dd 4.78 0.73 1.10 -3.50 -76.1
JonesLang JLL 20 155.25 97.60 148.93 47.89 47.4

n JPMUSMinimumVol JMIN ... 25.80 24.99 25.79 0.80 3.2
JumeiIntl JMEI 23 5.00 2.00 2.92 -2.09 -41.7
JuniperNetworks JNPR 17 30.96 23.87 28.50 0.24 0.8
JupaiHoldings JP 11 29.00 7.36 18.49 9.78 112.3
JustEnergy JE 8 6.35 4.06 4.29 -1.17 -21.4

K
KARAuction KAR 30 51.52 40.27 50.51 7.89 18.5
KBFin KB 8 59.16 35.16 58.51 23.22 65.8
KBHome KBH 23 32.48 15.51 31.95 16.14 102.1
KBR KBR 38 21.25 13.36 19.83 3.14 18.8
KKR KKR 11 21.41 15.51 21.06 5.67 36.8

n KKRRealEstFin KREF ... 23.99 19.57 20.01 -2.12 -9.6
KMGChem KMG 35 68.13 36.29 66.08 27.19 69.9
KT KT 13 18.82 13.63 15.61 1.52 10.8
K12 LRN cc 21.18 15.07 15.90 -1.26 -7.3
Kadant KAI 30 114.00 56.15 100.40 39.20 64.1
Kadmon KDMN dd 5.50 2.05 3.62 -1.73 -32.3
Kaman KAMN 33 60.43 45.50 58.84 9.91 20.3
KSCitySouthernKSU 21 114.85 79.05 105.22 20.37 24.0
KapStonePaper KS 30 24.98 19.59 22.69 0.64 2.9
Keane FRAC dd 22.93 12.42 19.01 -2.64 -12.2
Kellogg K 30 76.69 58.76 67.98 -5.73 -7.8
Kemet KEM 3 27.35 5.78 15.06 8.43 127.1
Kemper KMPR 31 71.52 36.35 68.90 24.60 55.5
Kennametal KMT 36 49.31 31.28 48.41 17.15 54.9
KennedyWilson KW cc 22.65 17.15 17.35 -3.15 -15.4
KenonHoldingsKEN dd 21.68 9.96 21.65 10.00 85.9
KeyEnergySvcsKEG 4 38.00 8.20 11.79 -20.16 -63.1
KeyCorp KEY 18 20.58 16.28 20.17 1.90 10.4
KeysightTechs KEYS 69 45.65 35.05 41.60 5.03 13.8
KilroyRealty KRC 49 78.33 67.00 74.65 1.43 2.0

n KimbellRoyaltyKRP ... 20.89 15.06 16.25 -4.39 -21.3
KimberlyClark KMB 20 136.21 109.67 120.66 6.54 5.7
KimcoRealty KIM 35 26.16 17.02 18.15 -7.01 -27.9
KinderMorgan KMI 32 23.01 16.68 18.07 -2.64 -12.7
Kindred KND dd 11.90 5.50 9.70 1.85 23.6
KingswayFin KFS dd 6.50 4.80 5.05 -1.20 -19.2
KinrossGold KGC 43 4.91 3.13 4.32 1.21 38.9
Kirby KEX 32 74.50 59.25 66.80 0.30 0.5
KirklandLakeGold KL 31 15.42 5.24 15.36 10.09 191.5
KiteRealty KRG dd 24.52 17.60 19.60 -3.88 -16.5
Knight-Swift KNX 77 44.60 26.68 43.72 9.89 29.2
Knoll KNL 16 28.33 16.57 23.04 -4.89 -17.5
KnotOffshore KNOP 10 24.67 19.15 20.75 -2.85 -12.1
Knowles KN cc 19.90 14.11 14.66 -2.05 -12.3
Kohl's KSS 14 57.28 35.16 54.23 4.85 9.8
KoninklijkePhil PHG 23 42.35 28.71 37.80 7.23 23.7
Koppers KOP 22 51.80 33.90 50.90 10.60 26.3
KoreaElcPwr KEP 9 21.59 16.51 17.71 -0.77 -4.2
KornFerry KFY 20 44.08 27.47 41.38 11.95 40.6
KosmosEnergyKOS dd 8.62 5.53 6.85 -0.16 -2.3
Kraton KRA 63 51.23 25.09 48.17 19.69 69.1
Kroger KR 16 34.99 19.69 27.45 -7.06 -20.5
KronosWorldwideKRO 9 29.49 12.01 25.77 13.83 115.8
Kyocera KYO 21 71.92 49.53 65.51 15.73 31.6

L
LATAMAirlines LTM 54 15.06 8.13 13.90 5.72 69.9
LBrands LB 18 68.44 35.00 60.22 -5.62 -8.5
LCI Inds LCII 23 132.72 86.25 130.00 22.25 20.6
LGDisplay LPL 4 17.05 11.91 13.76 0.91 7.1
LINE LN 80 45.30 30.90 40.99 6.98 20.5
LSB Inds LXU dd 11.71 5.55 8.76 0.34 4.0
LSCComm LKSD 50 30.10 13.72 15.15 -14.53 -49.0
LTCProperties LTC 20 52.85 43.21 43.55 -3.43 -7.3
L3Tech LLL 27 199.97 143.54 197.85 45.74 30.1
LaQuinta LQ 53 18.57 11.76 18.46 4.25 29.9
La-Z-Boy LZB 18 34.25 23.15 31.20 0.15 0.5
LabCpAm LH 22 165.18 128.00 159.51 31.13 24.2
LadderCapital LADR 11 15.23 12.82 13.63 -0.09 -0.7
LambWeston LW 25 57.51 35.81 56.45 18.60 49.1
Lannett LCI 21 30.35 14.90 23.20 1.15 5.2
LaredoPetrol LPI 21 15.55 9.46 10.61 -3.53 -25.0
LasVegasSands LVS 26 72.20 51.35 69.49 16.08 30.1
LaSalleHotel LHO 32 31.87 27.44 28.07 -2.40 -7.9
Lazard LAZ 15 52.98 40.22 52.50 11.41 27.8
Leaf LFGR dd 10.15 6.25 9.90 3.35 51.1
Lear LEA 11 181.46 132.01 176.66 44.29 33.5
LeeEnterprises LEE 5 3.30 1.75 2.35 -0.55 -19.0
LegacyAcqn LGC ... 9.68 9.55 9.63 -0.02 -0.2
LegacyAcqnUn LGC.U ... 10.05 9.90 9.94 -0.06 -0.6
LegacyAcqnWt LGC.WS ... 0.75 0.42 0.42 -0.19 -31.2
LeggMason LM 16 42.43 30.22 41.98 12.07 40.4
Leggett&Platt LEG 19 54.97 43.16 47.73 -1.15 -2.4
Leidos LDOS 32 65.70 47.81 64.57 13.43 26.3
LejuHoldings LEJU dd 4.71 1.28 1.44 -3.36 -70.0
LendingClub LC dd 6.79 3.29 4.13 -1.12 -21.3
LennarA LEN 18 64.42 41.51 63.24 21.04 49.9
Lennar B LEN.B 15 52.16 33.27 51.68 17.86 52.8
LennoxIntl LII 29 213.78 147.54 208.26 55.09 36.0
LeucadiaNatl LUK 17 27.34 22.23 26.49 3.24 13.9
LexingtonRealty LXP 36 11.42 9.00 9.65 -1.15 -10.6
LibertyProperty LPT 18 45.40 37.21 43.01 3.51 8.9
LifeStorage LSI 44 91.75 69.00 89.07 3.81 4.5
LightInTheBox LITB dd 3.20 1.61 2.30 -0.67 -22.6
EliLilly LLY 41 89.09 73.54 84.46 10.91 14.8
LincolnNational LNC 12 78.74 61.45 76.87 10.60 16.0
LincolnNatlWt LNC.WS ... 78.06 57.47 75.78 14.78 24.2
Lindsay LNN 37 96.22 73.34 88.20 13.59 18.2
LionsGateA LGF.A 35 34.75 24.27 33.81 6.91 25.7
LionsGateB LGF.B 33 33.10 22.50 31.74 7.20 29.3
LithiaMotors LAD 14 123.50 80.88 113.59 16.76 17.3
LiveNationEnt LYV cc 46.99 26.86 42.57 15.97 60.0
LloydsBanking LYG 20 3.87 3.15 3.75 0.65 21.0
LockheedMartin LMT 26 323.94 248.00 321.05 71.11 28.5
Loews L 17 51.02 45.01 50.03 3.20 6.8

n LomaNegra LOMA ... 23.92 20.80 23.04 1.69 7.9
LouisianaPacific LPX 13 29.44 18.69 26.26 7.33 38.7
Lowe's LOW 22 93.55 70.49 92.94 21.82 30.7
Luby's LUB dd 4.35 2.36 2.64 -1.64 -38.3
LumberLiqu LL dd 41.33 14.99 31.39 15.65 99.4
Luxfer LXFR 25 16.05 10.82 15.80 4.91 45.1
Luxoft LXFT 33 67.85 40.15 55.70 -0.50 -0.9
Lydall LDL 22 63.80 45.45 50.75 -11.10 -17.9
LyondellBasell LYB 12 111.62 78.01 110.32 24.54 28.6

M
M&TBank MTB 20 176.62 141.12 170.99 14.56 9.3
M&TBankWt MTB.WS ... 101.36 68.29 97.60 14.60 17.6
MBIA MBI dd 11.65 6.04 7.32 -3.38 -31.6
MDCHoldings MDC 11 34.68 23.66 31.88 8.12 34.2
MDURscs MDU 23 29.74 25.14 26.88 -1.89 -6.6
MFAFinancial MFA 11 8.90 7.63 7.92 0.29 3.8
MFCBancorp MFCB dd 11.35 7.11 7.79 -1.96 -20.1
MGIC InvestmentMTG 12 15.64 9.68 14.11 3.92 38.5
MGMGrowthPropMGP 38 31.83 24.58 29.15 3.84 15.2
MGMResorts MGM 33 34.65 25.15 33.39 4.56 15.8
MIHomes MHO 14 36.92 22.55 34.40 9.22 36.6
MPLX MPLX 39 39.43 30.88 35.47 0.85 2.5
MRCGlobal MRC dd 22.26 14.01 16.92 -3.34 -16.5
MSASafety MSA 36 86.36 65.95 77.52 8.19 11.8
MSCI MSCI 38 130.58 78.40 126.54 47.76 60.6
MSC IndustrialMSM 24 105.70 65.42 96.66 4.27 4.6
MSGNetworksMSGN 9 25.30 16.15 20.25 -1.25 -5.8
MVOil MVO 11 8.99 4.80 8.40 2.17 34.8
Macerich MAC 76 73.34 52.12 65.68 -5.16 -7.3
Mack-Cali CLI 94 29.70 21.18 21.56 -7.46 -25.7
MacquarieInfr MIC 31 83.48 63.08 64.20 -17.50 -21.4
Macy's M 11 36.40 17.41 25.19 -10.62 -29.7
MadisonSquGardenMSG dd 231.44 166.86 210.85 39.34 22.9
MagellanMid MMP 19 81.77 63.55 70.94 -4.69 -6.2
MagnaIntl MGA 10 58.07 39.50 56.67 13.27 30.6
MagnaChipSem MX dd 13.40 6.05 9.95 3.75 60.5
Mallinckrodt MNK 8 55.32 19.00 22.56 -27.26 -54.7
ManchesterUnitedMANU 56 22.15 14.30 19.80 5.55 38.9
Manitowoc MTW dd 42.12 21.00 39.34 15.42 64.5
Manning&Napier MN 9 8.15 3.00 3.60 -3.95 -52.3
Manpower MAN 19 131.99 88.79 126.11 37.24 41.9
ManulifeFin MFC 15 21.70 16.62 20.86 3.04 17.1
MarathonOil MRO dd 18.27 10.55 16.93 -0.38 -2.2
MarathonPetrolMPC 21 67.07 46.88 65.98 15.63 31.0
Marcus&MillichapMMI 21 32.72 23.22 32.61 5.89 22.0
Marcus MCS 20 34.90 23.85 27.35 -4.15 -13.2
MarinSoftwareMRIN dd 19.19 7.00 10.95 -5.50 -33.4
MarineProductsMPX 23 17.12 9.88 12.74 -1.13 -8.1
MarineMax HZO 20 23.65 13.80 18.90 -0.45 -2.3
Markel MKL cc1157.30 887.40 1139.13 234.63 25.9
MarriottVacationsVAC 22 143.53 79.79 135.21 50.36 59.4
Marsh&McLenMMC 22 86.54 66.75 81.39 13.80 20.4
MartinMariettaMLM 32 244.32 191.09 221.04 -0.49 -0.2
Masco MAS 26 44.44 31.29 43.94 12.32 39.0
MasoniteIntl DOOR 23 85.30 50.40 74.15 8.35 12.7
MasTec MTZ 17 51.20 34.33 48.95 10.70 28.0
Mastercard MA 35 154.65 104.01 151.36 48.11 46.6
MatadorResourcesMTDR 16 31.59 20.13 31.13 5.37 20.8
Materion MTRN 37 52.10 31.05 48.60 9.00 22.7
Matson MATX 15 37.32 21.63 29.84 -5.55 -15.7
MauiLand MLP 17 27.80 6.95 17.30 10.10 140.3
MaxarTech MAXR 31 67.30 45.15 64.32 13.99 27.8
Maximus MMS 23 72.54 51.74 71.58 15.79 28.3
MaxLinear MXL cc 32.47 20.38 26.42 4.62 21.2
McCormick MKC 28 106.50 89.65 101.91 8.58 9.2
McCormickVtgMKC.V 28 106.58 89.49 100.50 7.40 7.9
McDermottIntlMDR ... 8.33 5.56 6.58 -0.81 -11.0
McDonalds MCD 25 175.78 118.18 172.12 50.40 41.4
McEwenMiningMUX dd 4.43 1.82 2.28 -0.63 -21.6
McKesson MCK 7 169.29 133.82 155.95 15.50 11.0
Mechel MTL 10 6.83 4.00 5.26 -0.47 -8.2
MedEquitiesRltyMRT 28 13.06 10.06 11.22 0.12 1.1
MedicalProp MPW 18 14.21 11.90 13.78 1.48 12.0
Medifast MED 34 74.78 40.00 69.81 28.18 67.7
MedleyMgmt MDLY 30 10.35 5.50 6.50 -3.40 -34.3
Mednax MD 19 72.13 40.56 53.44 -13.22 -19.8
Medtronic MDT 22 89.72 69.35 80.75 9.52 13.4
Merck MRK 55 66.80 53.63 56.27 -2.60 -4.4
MercuryGeneralMCY 30 64.52 51.87 53.44 -6.77 -11.2
Meredith MDP 16 72.25 50.62 66.05 6.90 11.7
MeritageHomesMTH 14 55.50 33.40 51.20 16.40 47.1
Meritor MTOR 7 27.96 12.51 23.46 11.04 88.9
MesaRoyalty MTR 13 18.50 9.70 18.45 7.55 69.3
MesabiTrust MSB 10 26.50 10.75 25.15 14.45 135.0
MethodeElec MEI 16 48.44 36.05 40.10 -1.25 -3.0
MetLife MET dd 55.91 44.17 50.56 2.54 5.3

n MetropolitanBkMCB ... 51.30 36.35 42.10 4.89 13.1
MettlerToledo MTD 38 694.48 408.97 619.52 200.96 48.0
MichaelKors KORS 18 64.30 32.38 62.95 19.97 46.5
MicroFocus MFGP 49 36.21 27.86 33.59 5.36 19.0
MidAmApt MAA 48 110.95 92.50 100.56 2.64 2.7
MidSouthBncpMSL dd 16.60 11.05 13.25 -0.35 -2.6
MidstatesPetrolMPO 0 22.54 10.87 16.58 -4.16 -20.1
Milacron MCRN dd 19.57 15.09 19.14 0.51 2.7
MillerIndustriesMLR 16 29.00 22.80 25.80 -0.65 -2.5
MineralsTechsMTX 16 83.85 62.55 68.85 -8.40 -10.9
MistrasGroup MG 46 26.46 17.00 23.47 -2.21 -8.6
MitsubishiUFJMTU 10 7.46 5.94 7.27 1.11 18.0
MiXTelematicsMIXT 32 13.15 5.59 12.76 6.57 106.1
MizuhoFin MFG 9 3.85 3.37 3.64 0.05 1.4
MobileTeleSysMBT 12 11.59 7.76 10.19 1.08 11.9
ModelN MODN dd 16.75 8.45 15.75 6.90 78.0
ModineMfg MOD 24 23.95 10.10 20.20 5.30 35.6
Moelis MC 23 50.40 32.55 48.50 14.60 43.1
MohawkInds MHK 21 286.85 199.90 275.90 76.22 38.2
MolinaHealthcareMOH dd 80.74 42.56 76.68 22.42 41.3
MolsonCoorsA TAP.A 8 108.00 79.84 83.99 -13.95 -14.2
MolsonCoorsB TAP 8 102.14 76.25 82.07 -15.24 -15.7
MonmouthRealEstMNR 50 18.45 13.68 17.80 2.56 16.8

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

Monsanto MON 23 122.80 104.77 116.78 11.57 11.0
Moody's MCO 53 153.86 93.51 147.61 53.34 56.6
MoogA MOG.A 22 89.97 60.28 86.85 21.17 32.2
MoogB MOG.B 23 88.97 63.00 88.74 22.58 34.1
MorganStanley MS 15 54.25 40.06 52.47 10.22 24.2

n MosaicAcqnA MOSC ... 9.90 9.65 9.70 -0.05 -0.5
MosaicAcqnUn MOSC.U ... 10.24 10.00 10.15 ... ...

n MosaicAcqnWt MOSC.WS ... 1.50 1.10 1.25 -0.05 -3.8
Mosaic MOS 27 34.36 19.23 25.66 -3.67 -12.5
MotorolaSol MSI 23 95.30 76.92 90.34 7.45 9.0
Movado MOV 31 33.70 20.50 32.20 3.45 12.0
MuellerIndustries MLI 21 43.96 27.72 35.43 -4.53 -11.3
MuellerWater MWA 37 14.02 10.84 12.53 -0.78 -5.9
MuleSoft MULE dd 29.00 19.40 23.26 -1.49 -6.0
MurphyOil MUR dd 32.62 22.21 31.05 -0.08 -0.3
MurphyUSA MUSA 18 81.30 60.44 80.36 18.89 30.7
MyersIndustriesMYE 83 22.65 13.20 19.50 5.20 36.4
MyovantSciencesMYOV dd 18.85 9.92 12.64 0.20 1.6

N
NACCO Inds NC 6 48.85 14.20 37.65 16.96 82.0
NCIBuildingSysNCS 25 21.20 13.05 19.30 3.65 23.3
NCR NCR 21 49.90 29.20 33.99 -6.57 -16.2
NGLEnergy NGL dd 25.80 8.57 14.05 -6.95 -33.1
NL Industries NL 9 16.05 5.25 14.25 6.10 74.8
NOW DNOW dd 22.86 9.75 11.03 -9.44 -46.1
NQMobile NQ dd 4.68 3.18 4.02 0.80 24.8
NRGEnergy NRG dd 29.78 12.19 28.48 16.22 132.3
NRGYieldA NYLD.A 63 19.91 15.03 18.85 3.49 22.7
NRGYield C NYLD 63 20.15 15.43 18.90 3.10 19.6
NTTDoCoMo DCM 16 26.14 22.50 23.77 1.02 4.5
NVR NVR 263536.97 1631.783508.221839.22 110.2
NaborsIndustriesNBR dd 18.40 5.32 6.83 -9.57 -58.4
NamTaiPropertyNTP cc 13.30 6.79 12.55 5.15 69.6
NatlBankHoldings NBHC 26 37.08 30.10 32.43 0.54 1.7
NationalFuelGasNFG 17 61.25 53.03 54.91 -1.73 -3.1
NationalGrid NGG 12 75.24 57.65 58.81 -4.82 -7.6
NatlHealthInv NHI 19 81.60 68.96 75.38 1.21 1.6
NatlOilwell NOV dd 41.90 29.90 36.02 -1.42 -3.8
NatlPrestoIndsNPK 15 121.40 91.75 99.45 -6.95 -6.5
NatlRetailPropNNN 35 46.34 36.45 43.13 -1.07 -2.4
NatlStorage NSA cc 28.55 21.17 27.26 5.19 23.5
NationstarMtgNSM 10 20.71 14.67 18.50 0.44 2.4
NationwideMaxDivUSMXDU ... 26.63 24.71 26.63 1.55 6.2
NationRiskBaseIntlRBIN ... 25.95 24.86 25.95 0.84 3.3
NationRiskBasedUS RBUS ... 26.46 24.86 26.19 1.15 4.6
NaturalGasSvcsNGS cc 33.40 22.40 26.20 -5.95 -18.5
NaturalGrocers NGVC 29 13.79 4.79 8.93 -2.96 -24.9
NaturalResPtrsNRP 10 45.60 22.80 26.00 -6.30 -19.5
Natuzzi NTZ dd 3.30 1.45 1.60 -0.66 -29.2
Nautilus NLS 14 19.80 12.25 13.35 -5.15 -27.8
NavigantConsult NCI 21 26.45 14.62 19.41 -6.77 -25.9
NavigatorHldgs NVGS 47 14.75 7.00 9.85 0.55 5.9
NaviosMaritimeNNA dd 2.11 1.08 1.11 -0.59 -34.7
NaviosMaritime NM dd 2.26 0.95 1.20 -0.21 -14.9
NaviosMaritimeMidNAP 18 12.70 6.55 9.52 -1.26 -11.7
NaviosMaritime NMM ... 2.65 1.42 2.36 0.95 67.4
NavistarIntl NAV cc 47.47 22.89 42.88 11.51 36.7
NeenahPaper NP 20 93.10 72.35 90.65 5.45 6.4
Nelnet NNI 10 59.68 38.72 54.78 4.03 7.9
NeoPhotonics NPTN dd 12.44 4.56 6.58 -4.23 -39.1

n Netshoes NETS ... 26.96 5.68 7.90 -8.20 -50.9
Nevro NVRO dd 99.63 65.00 69.04 -3.62 -5.0
NewHome NWHM 13 13.20 9.75 12.53 0.82 7.0
NewJerseyRscs NJR 26 45.45 33.70 40.20 4.70 13.2
NewMediaInvt NEWM dd 17.62 11.87 16.78 0.79 4.9
NewOrientalEducEDU 51 95.47 42.31 94.00 51.90 123.3
NewRelic NEWR dd 60.85 28.40 57.77 29.52 104.5
NewResidInvt NRZ 6 18.43 15.03 17.88 2.16 13.7
NewSeniorInvtSNR dd 10.82 7.44 7.56 -2.23 -22.8
NewYork NWY dd 2.99 1.28 2.86 0.59 26.0
NYCmntyBcp NYCB 15 16.25 11.67 13.02 -2.89 -18.2
NewYorkREIT NYRT dd 10.15 3.88 3.93 -6.19 -61.2
NYTimesA NYT 30 20.15 13.00 18.50 5.20 39.1
NewellBrands NWL 12 55.08 27.45 30.90 -13.75 -30.8
NewfieldExplnNFX 18 43.74 24.41 31.53 -8.97 -22.1
NewMarket NEU 20 483.86 377.27 397.39 -26.45 -6.2
NewmontMin NEM cc 39.62 31.42 37.52 3.45 10.1
NewparkResources NR cc 10.20 6.40 8.60 1.10 14.7
NexaResources NEXA ... 20.00 15.27 19.61 2.21 12.7
NexPointResidentl NXRT 10 29.40 22.12 27.94 5.60 25.1
NextEraEnergy NEE 18 159.40 117.33 156.19 36.73 30.7
NextEraEnergyUn NEEpQ ... 71.39 55.94 69.58 12.33 21.5
NextEraEnergyUn NEEpR ... 58.03 48.25 56.20 7.22 14.7
NextEraEnergyNEP 34 44.00 25.32 43.11 17.57 68.8
NielsenHoldings NLSN 26 45.73 34.22 36.40 -5.55 -13.2
Nike NKE 27 65.19 50.35 62.55 11.72 23.1
NiSource NI 31 27.76 21.65 25.67 3.53 15.9
NoahHoldings NOAH 26 48.30 21.64 46.28 24.35 111.0
Noble NE dd 7.80 3.14 4.52 -1.40 -23.6
NobleEnergy NBL dd 40.89 22.98 29.14 -8.92 -23.4
NobleMidstream NBLX 14 56.33 35.56 50.00 14.00 38.9
Nokia NOK dd 6.65 4.50 4.66 -0.15 -3.1
NomadFoods NOMD 25 17.02 9.61 16.91 7.34 76.7
NomuraHoldingsNMR 10 6.80 5.28 5.82 -0.08 -1.4
Norbord OSB 9 41.88 23.68 33.81 8.56 33.9
NordicAmerOffshrNAO dd 2.95 0.80 1.20 -1.55 -56.4
NordicAmerTankersNAT dd 9.30 2.45 2.46 -5.87 -70.5
Nordstrom JWN 17 50.32 37.79 47.38 -0.55 -1.1
NorfolkSouthernNSC 23 146.33 105.89 144.90 36.83 34.1
NAmerEnergyPtrNOA cc 5.70 3.70 4.95 1.10 28.6
NoEuroOil NRT 11 8.20 5.94 6.96 0.36 5.5
NorthropGrumNOC 23 311.15 223.88 306.91 74.33 32.0
NorthstarRltyEurNRE dd 14.70 11.15 13.43 0.86 6.8
NorthwestNatGasNWN 27 69.50 56.53 59.65 -0.15 -0.3
Northwestern NWE 18 64.47 55.65 59.70 2.83 5.0
NorwegCruise NCLH 17 56.41 53.20 53.25 -2.34 -4.2
Novartis NVS 30 86.90 69.53 83.96 11.12 15.3
NovoNordisk NVO 23 54.12 32.83 53.67 17.81 49.7
NuSkinEnts NUS 23 70.27 47.10 68.23 20.45 42.8
Nucor NUE 19 66.00 51.67 63.58 4.06 6.8
NuSTAREnergy NS 79 55.64 26.21 29.95 -19.85 -39.9
NuSTARGP NSH 8 31.50 13.50 15.70 -13.20 -45.7

O
OCI Partners OCIP dd 10.35 6.75 8.05 -0.30 -3.6
OFGBancorp OFG 11 13.85 7.80 9.40 -3.70 -28.2
OGEEnergy OGE 17 37.41 32.60 32.91 -0.54 -1.6
OMAssetMgmt OMAM ... 17.22 13.20 16.75 2.25 15.5
ONEGas OGS 25 79.51 61.42 73.26 9.30 14.5
ONEOK OKE 34 59.30 47.14 53.45 -3.96 -6.9
OaktreeCapitalOAK 10 48.50 37.80 42.10 4.60 12.3
OasisMidstreamOMP ... 18.93 15.57 17.44 0.69 4.1
OasisPetrol OAS dd 16.41 6.69 8.41 -6.73 -44.5
ObsidianEnergyOBE dd 1.44 0.82 1.24 -0.03 -2.4
OccidentalPetrolOXY cc 74.06 57.20 73.66 2.43 3.4
OceaneeringIntl OII dd 29.53 17.11 21.14 -7.07 -25.1
Och-Ziff OZM 22 3.95 2.15 2.50 -0.81 -24.5
OcwenFinancialOCN dd 5.98 2.12 3.13 -2.26 -41.9
Oi OIBR.C ... 9.71 3.91 5.63 1.66 41.8
OilStatesIntl OIS dd 41.25 20.23 28.30 -10.70 -27.4
OilDriAmerica ODC 26 50.82 31.35 41.50 3.29 8.6
OldRepublic ORI 16 21.56 17.91 21.38 2.38 12.5
Olin OLN 79 37.52 25.43 35.58 9.97 38.9
OmegaHealthcare OHI 36 35.14 26.43 27.54 -3.72 -11.9
Omnicom OMC 15 87.43 65.32 72.83 -12.28 -14.4
OmnovaSol OMN dd 11.60 8.10 10.00 ... ...
OnAssignment ASGN 30 65.73 42.95 64.27 20.11 45.5
OnDeckCapital ONDK dd 6.36 3.29 5.74 1.11 24.0
OneLiberty OLP 20 27.70 21.96 25.92 0.80 3.2
OneMain OMF 21 33.39 21.56 25.99 3.85 17.4
Ooma OOMA dd 12.75 7.30 11.95 2.95 32.8
OppenheimerAOPY dd 29.00 15.10 26.80 8.20 44.1
Oracle ORCL 20 53.14 38.30 47.28 8.83 23.0
Orange ORAN 93 17.63 14.94 17.40 2.26 14.9
OrbitalATK OA 24 134.59 85.51 131.50 43.77 49.9
OrchidIslandCapORC dd 12.60 9.18 9.28 -1.55 -14.3
OrionEngCarbonsOEC 22 25.70 17.15 25.60 6.75 35.8
OrionGroup ORN dd 11.11 5.17 7.83 -2.12 -21.3
Orix IX 8 89.51 73.70 84.78 6.95 8.9
OrmatTech ORA 27 66.46 51.44 63.96 10.34 19.3
Oshkosh OSK 24 94.16 61.74 90.89 26.28 40.7
OsiskoGoldRoyal OR 57 14.39 9.64 11.56 1.84 18.9
OutfrontMediaOUT 28 27.89 20.82 23.20 -1.67 -6.7
OverseasShip OSG dd 5.66 1.96 2.74 -1.09 -28.5
Owens&Minor OMI 15 37.02 17.75 18.88 -16.41 -46.5
OwensCorning OC 27 92.85 50.77 91.94 40.38 78.3
Owens-Illinois OI 15 25.90 17.60 22.17 4.76 27.3
OxfordIndustriesOXM 25 76.47 49.50 75.19 15.06 25.0

P Q
PBFEnergy PBF 17 36.06 18.48 35.45 7.57 27.2
PBFLogistics PBFX 9 22.70 18.23 20.95 2.75 15.1
PG&E PCG 10 71.57 41.61 44.83 -15.94 -26.2
PGT Innovations PGTI 37 17.05 10.00 16.85 5.40 47.2
PHH PHH dd 15.53 10.09 10.30 -4.86 -32.1
PJTPartners PJT 75 46.31 30.03 45.60 14.72 47.7
PLDT PHI 13 38.54 27.60 30.08 2.53 9.2
PNCFin PNC 18 147.28 113.66 144.29 27.33 23.4
PNCFinWt PNC.WS ... 79.83 46.80 77.72 28.40 57.6
PNMResources PNM 20 46.00 33.35 40.45 6.15 17.9
POSCO PKX 16 79.53 50.37 78.13 25.58 48.7

n PPDAI PPDF ... 14.63 6.88 7.11 -5.97 -45.6
PPG Ind PPG 22 119.85 94.57 116.82 22.06 23.3
PPL PPL 14 40.20 30.74 30.95 -3.10 -9.1
PQGroup PQG ... 17.65 14.65 16.45 -0.80 -4.6
PROS PRO dd 30.49 20.34 26.45 4.93 22.9
PSBusinessParks PSB 38 137.60 108.97 125.09 8.57 7.4
PVH PVH 20 139.51 84.53 137.21 46.97 52.1
PacificCoastOil ROYT 23 2.23 1.08 1.94 0.87 81.3
PackagingCpAmPKG 22 121.38 84.01 120.55 35.73 42.1
PaloAltoNtwks PANW dd 157.65 107.31 144.94 19.89 15.9
PampaEnergia PAM 20 71.39 35.52 67.28 32.47 93.3
PandoraMedia P dd 13.72 4.44 4.82 -8.22 -63.0
PanhandleOil&GasPHX 98 25.30 17.55 20.55 -3.00 -12.7
ParTechnologyPAR 42 11.79 5.48 9.35 3.77 67.6
ParamountGroup PGRE 43 17.58 15.14 15.85 -0.14 -0.9
ParkElectrochem PKE 63 20.24 16.00 19.65 1.00 5.4
ParkHotels PK 2 31.46 24.65 28.75 -1.15 -3.8
ParkerDrilling PKD dd 2.90 0.85 1.00 -1.60 -61.5
ParkerHannifin PH 26 200.82 139.92 199.58 59.58 42.6
ParsleyEnergy PE cc 37.72 22.98 29.44 -5.80 -16.5
PartyCity PRTY 15 17.05 9.50 13.95 -0.25 -1.8
PaycomSoftware PAYC 76 86.10 42.52 80.33 34.84 76.6

n PeabodyEnergyBTU dd 39.86 22.58 39.37 8.37 27.0
Pearson PSO dd 10.13 7.04 9.82 -0.17 -1.7
PebblebrookHotel PEB 29 38.96 26.21 37.17 7.42 24.9
PembinaPipelinePBA 38 36.30 30.32 36.18 4.86 15.5
PengrowthEnergyPGH dd 1.50 0.54 0.79 -0.63 -44.0
PenneyJC JCP dd 8.80 2.35 3.16 -5.15 -62.0
PAReit PEI dd 19.92 9.32 11.89 -7.07 -37.3
PennyMacFinSPFSI 9 22.45 15.65 22.35 5.70 34.2
PennyMacTr PMT 11 18.46 14.87 16.07 -0.30 -1.8
PenskeAuto PAG 11 55.26 38.33 47.85 -3.99 -7.7
Pentair PNR 32 71.76 56.53 70.62 14.55 25.9
Penumbra PEN dd 116.35 63.05 94.10 30.30 47.5
PerformanceFood PFGC 32 33.42 21.70 33.10 9.10 37.9
PerkinElmer PKI 37 74.12 50.59 73.12 20.97 40.2
PermianBasin PBT 14 10.30 7.80 8.87 1.16 15.0
Perrigo PRGO dd 91.73 63.68 87.16 3.93 4.7
Petrobras PZE ... 13.91 7.09 13.59 6.57 93.6
PetroChina PTR 37 81.80 60.69 69.94 -3.76 -5.1
PetroleoBrasil PBR 28 11.71 7.61 10.29 0.18 1.8
PetroleoBrasilA PBR.A 27 10.73 6.96 9.83 1.02 11.6
PetroQuestEner PQ dd 4.75 1.50 1.89 -1.42 -42.9
Pfizer PFE 22 37.35 30.90 36.22 3.74 11.5
PhilipMorris PM 23 123.55 89.97 105.65 14.16 15.5
Phillips66 PSX 25 102.43 75.14 101.15 14.74 17.1
Phillips66Ptrs PSXP 22 58.00 44.40 52.35 3.71 7.6
PhoenixNewMedia FENG 55 8.14 2.43 6.49 3.35 106.7
PhysiciansRealtyDOC 78 21.85 17.25 17.99 -0.97 -5.1
PiedmontOfficeA PDM 96 23.07 19.10 19.61 -1.30 -6.2
Pier 1 PIR 15 9.23 3.96 4.14 -4.40 -51.5
PinnacleFoods PF 40 66.67 52.49 59.47 6.02 11.3
PinnacleWest PNW 18 92.48 75.79 85.18 7.15 9.2
PioneerEnerSvcs PES dd 7.20 1.60 3.05 -3.80 -55.5
PioneerNatRscsPXD cc 199.83 125.46 172.85 -7.22 -4.0

Net Pct
Stock Sym PE Hi Lo Last Chg Chg
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Cameco CCJ dd 13.36 7.68 9.23 -1.24 -11.8
CampbellSoup CPB 17 64.23 44.99 48.11 -12.36 -20.4
CampingWorld CWH 23 47.62 26.30 44.73 12.14 37.3
CanadaGoose GOOS ... 31.95 15.20 31.56 15.48 96.3
CIBC CM 11 97.75 77.20 97.41 15.81 19.4
CanNtlRlwy CNI 23 84.48 67.08 82.50 15.10 22.4
CanNaturalResCNQ 21 36.79 27.52 35.72 3.84 12.0
CanPacRlwy CP 19 183.82 141.32 182.76 39.99 28.0
Cannae CNNE 8 18.90 16.16 17.03 -1.36 -7.4
Canon CAJ 20 39.15 28.15 37.40 9.26 32.9
CantelMedical CMD 57 108.00 69.21 102.87 24.12 30.6
CapitalOneWt COF.WS ... 59.25 35.50 57.98 12.79 28.3
CapitalOne COF 14 101.43 76.05 99.58 12.34 14.1
CapitalSrLiving CSU dd 17.66 11.60 13.49 -2.56 -16.0
CapitolInvtIV CIC.U ... 10.27 10.00 10.01 -0.01 -0.1

n CapitolInvIVA CIC ... 10.10 9.60 9.68 -0.12 -1.2
n CapitolInvIVWt CIC.WS ... 1.30 1.05 1.10 -0.18 -14.1
CapsteadMtg CMO 14 11.41 8.52 8.65 -1.54 -15.1
CardinalHealthCAH 18 84.88 54.66 61.27 -10.70 -14.9
Care.com CRCM cc 20.88 8.05 18.04 9.47 110.5
Carlisle CSL 22 116.53 92.09 113.65 3.36 3.0
CarMax KMX 17 77.64 54.29 64.13 -0.26 -0.4
Carnival CCL 18 69.89 51.74 66.37 14.31 27.5
Carnival CUK 18 70.56 50.88 66.28 15.09 29.5
CarpenterTech CRS 31 53.61 34.24 50.99 14.82 41.0
CarriageSvcs CSV 25 28.96 23.15 25.71 -2.93 -10.2
Cars.com CARS 17 30.30 19.90 28.84 4.16 16.9
Carters CRI 23 118.89 77.94 117.49 31.10 36.0
Carvana CVNA ... 24.89 8.14 19.12 8.02 72.3
CastlightHealth CSLT dd 5.10 3.05 3.75 -1.20 -24.2
Catalent CTLT 47 43.39 25.51 41.08 14.12 52.4
CatchMarkTimber CTT dd 13.47 10.10 13.13 1.87 16.6
Caterpillar CAT cc 158.65 90.34 157.58 64.84 69.9
Cato CATO 35 31.35 12.20 15.92 -14.16 -47.1
CedarFairRec FUN 25 72.56 59.66 64.99 0.79 1.2
CedarRealty CDR cc 6.79 4.70 6.08 -0.45 -6.9
Celadon CGI 71 9.61 1.30 6.40 -0.75 -10.5
CelaneseA CE 19 109.70 78.38 107.08 28.34 36.0
Celestica CLS 13 14.74 9.79 10.48 -1.37 -11.6
CellcomIsrael CEL 9 11.19 8.33 10.20 2.27 28.6
CementosPacasm CPAC 37 13.39 9.04 12.40 3.19 34.6
Cemex CX 10 10.37 7.09 7.50 -0.22 -2.9
CenovusEnergy CVE 4 15.54 6.76 9.13 -6.00 -39.7
Centene CNC 21 104.65 56.00 100.88 44.37 78.5
CenterPointEner CNP 21 30.45 24.45 28.36 3.72 15.1
CentraisElBras EBR 3 7.38 3.49 5.70 -1.16 -16.9
CentralPacFin CPF 19 33.55 27.34 29.83 -1.59 -5.1
CenturyComm CCS 15 31.90 20.30 31.10 10.10 48.1
CenturyLink CTL 29 27.61 13.16 16.68 -7.10 -29.9
ChannelAdvisor ECOM dd 15.15 8.30 9.00 -5.35 -37.3
CharlesRiverLabs CRL 27 119.05 75.25 109.45 33.26 43.7
ChathamLodging CLDT 33 23.91 18.66 22.76 2.21 10.8
CheetahMobile CMCM 32 13.79 7.54 12.08 2.52 26.4
Chegg CHGG dd 16.67 6.84 16.32 8.94 121.1
Chemed CHE 54 251.00 158.60 243.02 82.61 51.5
Chemours CC 35 58.08 20.76 50.06 27.97 126.6
CherryHillMtg CHMI 3 19.43 16.40 17.99 -0.20 -1.1
ChesapeakeEnerCHK dd 7.32 3.41 3.96 -3.06 -43.6
ChesapeakeGranite CHKR 7 3.85 1.75 1.85 -0.50 -21.3
ChesapeakeLodging CHSP 28 29.36 22.55 27.09 1.23 4.8
ChesapeakeUtil CPK 29 86.35 63.00 78.55 11.60 17.3
Chevron CVX 36 126.20 102.55 125.19 7.49 6.4
ChicagoB&I CBI dd 36.15 9.55 16.14 -15.61 -49.2
Chico'sFas CHS 13 15.50 6.96 8.82 -5.57 -38.7
ChimeraInvt CIM 6 20.90 17.00 18.48 1.46 8.6
ChinaCordBlood CO 27 14.95 5.06 9.95 3.83 62.6
ChinaDistanceEd DL 21 11.82 6.61 9.27 -1.91 -17.1
ChinaEastrnAir CEA 12 36.61 22.76 36.14 13.79 61.7
ChinaGreenAg CGA 2 1.52 1.19 1.24 0.04 3.3
ChinaLifeIns LFC 18 17.85 13.18 15.61 2.74 21.3
ChinaMobile CHL 13 58.83 48.70 50.54 -1.89 -3.6
ChinaNewBorun BORN 3 1.74 0.97 1.26 -0.08 -6.3
ChinaOnlineEduc COE dd 22.36 10.62 12.50 -3.05 -19.6
ChinaPetrol SNP 11 84.88 69.60 73.37 2.35 3.3
ChinaRapidFin XRF dd 12.86 4.60 5.72 -0.68 -10.6
ChinaSoAirlinesZNH 12 56.23 26.09 51.82 26.11 101.6
ChinaTelecom CHA 14 53.77 45.90 47.47 1.34 2.9
ChinaUnicom CHU cc 16.55 11.28 13.53 1.98 17.1
ChinaYuchai CYD 9 26.73 13.25 24.00 10.19 73.8
ChinaZenixAuto ZX dd 2.32 1.02 1.22 0.02 1.5
Chipotle CMG 56 499.00 263.00 289.03 -88.29 -23.4
ChoiceHotels CHH 29 79.80 53.40 77.60 21.55 38.4
Christopher&Banks CBK dd 2.42 1.04 1.27 -1.07 -45.7
Chubb CB 18 156.00 127.15 146.13 14.01 10.6
ChunghwaTel CHT 23 36.37 31.28 35.44 3.89 12.3
Church&DwightCHD 29 54.18 43.21 50.17 5.98 13.5
Ciena CIEN 3 27.98 19.40 20.93 -3.48 -14.3
Cigna CI 22 212.46 133.52 203.09 69.70 52.3
CimarexEnergy XEC 30 144.30 89.49 122.01 -13.89 -10.2
CincinnatiBell CBB 22 24.45 16.05 20.85 -1.50 -6.7
Cinemark CNK 17 44.84 32.03 34.82 -3.54 -9.2
CinerRscs CINR 13 32.50 22.61 25.11 -3.89 -13.4
CircorIntl CIR 52 72.96 42.25 48.68 -16.20 -25.0
Citigroup C 14 77.92 55.23 74.41 14.98 25.2
CitigroupWt19 C.WS.A ... 0.20 0.06 0.10 -0.05 -34.1
CitizensFin CFG 17 42.93 31.51 41.98 6.35 17.8
Citizens CIA 59 10.86 5.86 7.35 -2.47 -25.2
CityOfficeREIT CIO dd 13.93 11.43 13.01 -0.16 -1.2
Civeo CVEO dd 3.73 1.57 2.73 0.53 24.1
CivitasSolutions CIVI cc 20.30 15.40 17.10 -2.80 -14.1
CleanHarbors CLH cc 61.62 49.63 54.20 -1.45 -2.6
ClearChannelOutdr CCO cc 6.35 3.35 4.60 -0.45 -8.9
ClearwaterPaper CLW 29 67.45 42.20 45.40 -20.15 -30.7
Cleveland-Cliffs CLF 14 12.37 5.56 7.21 -1.20 -14.3

n ClipperRealty CLPR dd 15.00 9.43 9.99 -3.51 -26.0
Clorox CLX 27 150.40 118.41 148.74 28.72 23.9
CloudPeakEnergy CLD cc 6.30 2.78 4.45 -1.16 -20.7
Cloudera CLDR dd 23.35 14.50 16.52 -1.58 -8.7
Coca-Cola KO 44 47.48 40.22 45.88 4.42 10.7
Coca-Cola Euro CCE 26 44.75 31.09 39.85 8.45 26.9
Coca-Cola FemsaKOF 19 91.84 59.44 69.62 6.08 9.6
CoeurMining CDE dd 12.30 6.71 7.50 -1.59 -17.5
Cohen&Steers CNS 23 47.82 33.19 47.29 13.69 40.7
Colfax CFX 28 43.29 33.31 39.62 3.69 10.3
ColgatePalm CL 29 77.27 63.43 75.45 10.01 15.3
ColonyNorthStar CLNS dd 16.09 11.34 11.41 -3.51 -23.5
ColumbiaProperty CXP cc 23.48 20.37 22.95 1.35 6.2
Comerica CMA 20 88.22 64.04 86.81 18.70 27.5
ComericaWt CMA.WS ... 59.16 34.89 58.30 19.55 50.5
ComfortSystems FIX 25 44.80 31.90 43.65 10.35 31.1
CommercialMetalsCMC 53 23.28 17.05 21.32 -0.46 -2.1
CommBkSys CBU 25 63.04 48.89 53.75 -8.04 -13.0
CommunityHlthSysCYH dd 10.51 3.85 4.26 -1.33 -23.8
CommunityHlthcr CHCT cc 30.64 21.33 28.10 5.07 22.0
SABESP SBS 9 11.33 8.15 10.45 1.77 20.4
EngGr-Cmg C CIG.C 12 4.75 1.84 1.85 -0.68 -26.8
EngGr-Cmg CIG 86 3.84 1.89 2.06 -0.22 -9.6
COPEL ELP 8 11.43 6.70 7.63 -0.85 -10.0
CiaSiderurgica SID dd 4.24 1.76 2.45 -0.78 -24.1
CerveceriasUnid CCU 28 29.72 20.31 29.58 8.60 41.0
CompassDiversif CODI dd 18.40 15.90 16.95 -0.95 -5.3
CompassMnlIntCMP 17 84.40 59.72 72.25 -6.10 -7.8
ComstockRscs CRK dd 13.42 4.01 8.46 -1.39 -14.1
ConagraBrandsCAG 22 41.68 32.16 37.67 -1.88 -4.8
ConchoRscs CXO 40 155.05 106.73 150.22 17.62 13.3
ConcordMed CCM ... 4.96 3.22 3.33 -1.26 -27.5
Conduent CNDT dd 18.14 13.10 16.16 1.26 8.5
ConocoPhillips COP dd 56.37 42.27 54.89 4.75 9.5
ConEd ED 21 89.70 72.13 84.95 11.27 15.3
ConstBrandsA STZ 32 229.42 144.00 228.57 75.26 49.1
ConstBrandsB STZ.B 29 228.16 147.95 227.50 74.30 48.5
Constellium CSTM 36 12.45 5.35 11.15 5.25 89.0
ContainerStore TCS 47 6.74 3.53 4.74 -1.61 -25.4
ContinentalBldg CBPX 23 28.55 21.00 28.15 5.05 21.9
ContinentalRscs CLR dd 53.57 29.08 52.97 1.43 2.8
Volaris VLRS dd 16.00 7.95 8.02 -7.02 -46.7
Convergys CVG 18 26.66 20.15 23.50 -1.06 -4.3
Cooper COO 29 256.39 174.05 217.88 42.95 24.6
Cooper-Standard CPS 17 128.52 95.33 122.50 19.12 18.5
CooperT&R CTB 9 44.50 31.55 35.35 -3.50 -9.0
Copa CPA 16 138.72 90.85 134.06 43.23 47.6
CoreLabs CLB 63 125.83 86.55 109.55 -10.49 -8.7
CoreCivic CXW 13 35.33 21.41 22.50 -1.96 -8.0
CoreLogic CLGX 43 49.30 34.59 46.21 9.38 25.5
Coresite COR 62 120.85 78.78 113.90 34.53 43.5
Corning GLW 14 32.81 24.12 31.99 7.72 31.8
CorpOfficeProp OFC 52 36.03 28.88 29.20 -2.02 -6.5
Cosan CZZ 49 10.25 5.63 9.70 2.19 29.2
Costamare CMRE 16 8.18 5.07 5.77 0.17 3.0
Cotiviti COTV 33 45.97 30.84 32.21 -2.19 -6.4
Cott COT dd 17.77 10.34 16.66 5.33 47.0
Coty COTY dd 20.88 14.24 19.89 1.58 8.6
CousinsProperties CUZ cc 9.63 7.81 9.25 0.74 8.7
Covanta CVA dd 17.30 13.00 16.90 1.30 8.3
Crane CR 40 90.71 67.62 89.22 17.10 23.7
CrawfordA CRD.A 13 9.95 6.78 8.50 -0.97 -10.2
CrawfordB CRD.B 15 13.15 8.22 9.62 -2.94 -23.4
Credicorp BAP 14 215.69 150.71 207.43 49.57 31.4
CreditSuisse CS dd 18.09 13.28 17.85 3.54 24.7
CrescentPoint CPG dd 14.08 6.42 7.62 -5.97 -43.9
CrestwoodEquity CEQP dd 28.30 20.00 25.80 0.25 1.0
CrossTimbers CRT 14 19.00 14.10 14.69 -3.28 -18.3
CrossAmerPtrs CAPL ... 29.80 22.57 23.75 -1.44 -5.7
CrownCastle CCI 92 114.97 83.96 111.01 24.24 27.9
CrownHoldings CCK 16 62.27 51.76 56.25 3.68 7.0
CryoLife CRY 68 24.00 14.03 19.15 ... ...
CubeSmart CUBE 44 29.79 22.83 28.92 2.15 8.0
Cubic CUB dd 64.95 39.58 58.95 11.00 22.9
Cullen/Frost CFR 18 103.37 81.09 94.65 6.42 7.3
Culp CULP 19 37.49 26.15 33.50 -3.65 -9.8
Cummins CMI 18 181.79 134.06 176.64 39.97 29.2
CurtissWright CW 25 125.00 82.77 121.85 23.49 23.9
CustomersBancorp CUBI 13 36.93 24.75 25.99 -9.83 -27.4
CypressEnergy CELP 48 14.27 5.55 6.00 -4.55 -43.1

D
DCPMidstream DCP 51 42.45 29.70 36.33 -2.05 -5.3
DCT Industrial DCT 53 61.53 43.95 58.78 10.90 22.8
DDR DDR dd 15.57 7.26 8.96 -6.31 -41.3
DHIGroup DHX dd 6.50 1.60 1.90 -4.35 -69.6
DHT DHT dd 5.20 3.52 3.59 -0.55 -13.3
DRDGOLD DRD cc 6.67 2.84 3.26 -2.03 -38.4
DSTSystems DST 9 63.08 50.22 62.07 8.49 15.9
DSW DSW 20 22.72 15.14 21.41 -1.24 -5.5
DTEEnergy DTE 20 116.74 96.56 109.46 10.95 11.1
DTEEnergyUnDTV ... 58.42 51.12 53.96 0.96 1.8
DXCTech DXC cc 99.44 64.06 94.90 25.67 37.1
Dana DAN 7 33.45 17.53 32.01 13.03 68.7
Danaher DHR 27 95.16 78.22 92.82 14.98 19.2
Danaos DAC dd 3.20 1.25 1.45 -1.20 -45.3
DaqoNewEnergy DQ 10 63.96 18.01 59.44 40.14 208.0
Darden DRI 25 98.36 71.02 96.02 23.30 32.0
DarlingIngred DAR 47 18.65 11.51 18.13 5.22 40.4
DaVita DVA 28 72.93 52.51 72.25 8.05 12.5
DeanFoods DF 25 22.31 9.01 11.56 -10.22 -46.9
DeckersOutdoor DECK 80 80.96 44.00 80.25 24.86 44.9
Deere DE 24 159.10 103.45 156.51 53.47 51.9
DelekLogistics DKL 16 36.05 26.80 31.70 3.15 11.0
DelekUS DK 22 35.38 20.65 34.94 10.87 45.2
DellTechs DVMT dd 84.77 54.13 81.28 26.31 47.9
DelphiTechs DLPH ... 57.25 38.00 52.47 1.97 3.9
DeltaAir DAL 11 56.84 43.81 56.00 6.81 13.8
DelticTimber DEL cc 96.65 65.65 91.55 14.48 18.8
Deluxe DLX 19 77.36 66.43 76.84 5.23 7.3
DenburyRscs DNR dd 3.94 0.91 2.21 -1.47 -39.9
Despegar.com DESP 51 34.70 22.73 27.48 -4.30 -13.5
DeutscheBank DB dd 20.23 15.59 19.03 2.87 17.8
DevonEnergy DVN 14 49.45 28.79 41.40 -4.27 -9.3
Diageo DEO 27 146.79 103.44 146.03 42.09 40.5
DiamondOffshore DO 21 19.95 10.05 18.59 0.89 5.0
DiamndrckHsptyDRH 25 12.07 10.43 11.29 -0.24 -2.1
DianaShipping DSX dd 6.20 3.07 4.07 1.05 34.8
Dick's DKS 11 56.25 23.88 28.74 -24.36 -45.9
DieboldNixdorfDBD dd 31.85 16.00 16.35 -8.80 -35.0
DigitalRealty DLR 92 127.23 98.03 113.90 15.64 15.9
Dillard's DDS 16 83.44 45.51 60.05 -2.64 -4.2
DineEquity DIN dd 78.15 36.71 50.73 -26.27 -34.1
DiplomatPharmacy DPLO cc 21.99 12.25 20.07 7.47 59.3
DiscoverFinSvcs DFS 13 77.79 57.50 76.92 4.83 6.7
Disney DIS 19 116.10 96.20 107.51 3.29 3.2

Net Pct
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S
SAP SAP 33 116.90 85.49 112.36 25.93 30.0
S&PGlobal SPGI 25 174.07 107.87 169.40 61.86 57.5
Seacor CKH dd 49.89 30.85 46.22 2.44 5.6
SEACORMarine SMHI dd 30.39 11.66 11.70 -8.89 -43.2
SINOPEC SHI 7 64.80 50.67 57.00 2.87 5.3
SJWGroup SJW 24 69.29 45.39 63.83 7.85 14.0
SKTelecom SKM 8 28.76 20.44 27.91 7.01 33.5
SLGreenRealty SLG 98 115.34 93.92 100.93 -6.62 -6.2
SMEnergy SM dd 36.77 12.29 22.08 -12.40 -36.0
SPX SPXC 84 32.71 21.97 31.39 7.67 32.3
SPXFLOW FLOW 91 48.21 31.06 47.55 15.49 48.3
STAG Indl STAG 51 28.95 22.70 27.33 3.46 14.5
StoreCapital STOR 37 26.58 19.65 26.04 1.33 5.4
SabineRoyalty SBR 20 46.90 33.50 44.60 9.45 26.9
SafeBulkers SB dd 3.79 1.17 3.23 2.08 180.9
SafeguardSci SFE dd 14.40 10.65 11.20 -2.25 -16.7
SafetyIncome SAFE dd 20.00 17.27 17.60 -1.40 -7.4
SailPointTechsSAIL ... 16.36 12.82 14.50 1.50 11.5
Salesforce.com CRM cc 109.19 69.00 102.23 33.77 49.3
SallyBeauty SBH 12 26.98 14.05 18.76 -7.66 -29.0
SanJuanBasin SJT 10 8.75 6.04 8.24 1.62 24.5
SanchezEnergy SN dd 14.39 3.58 5.31 -3.72 -41.2
SandRidgeEnergy SD dd 23.96 14.65 21.07 -2.48 -10.5
SandRidgeMS SDT 4 1.85 0.73 0.83 -0.47 -36.5
SandRidgeMS IISDR 4 1.79 0.74 0.85 -0.56 -39.6
SandRidgePermian PER 4 4.00 1.95 2.05 -0.90 -30.5
Sanofi SNY 21 50.65 39.42 43.00 2.56 6.3
SantanderCons SC 10 18.73 11.12 18.62 5.12 37.9
Sasol SSL 15 34.47 26.92 34.21 5.62 19.7
SaulCenters BFS 38 67.80 55.86 61.75 -4.86 -7.3
Scana SCG 13 74.06 37.09 39.78 -33.50 -45.7
Schlumberger SLB cc 87.84 61.02 67.39 -16.56 -19.7

n SchneiderNatl SNDR ... 29.36 17.69 28.56 9.56 50.3
SchwabC SCHW 33 52.52 37.16 51.37 11.90 30.1
SchweitzerMaud SWM 19 47.01 36.26 45.36 -0.17 -0.4
ScienceApplicat SAIC 21 89.87 60.21 76.57 -8.23 -9.7
ScorpioBulkers SALT dd 10.14 5.25 7.40 2.35 46.5
ScorpioTankers STNG dd 4.93 2.99 3.05 -1.48 -32.7
ScottsMiracleGro SMG 35 108.04 81.48 106.99 11.44 12.0
ScrippsEW SSP 73 24.15 13.88 15.63 -3.70 -19.1
Sea SE ... 16.99 10.79 13.33 -2.93 -18.0
SeabridgeGold SA dd 13.70 8.15 11.30 3.15 38.7
SeaDrill SDRL dd 3.73 0.15 0.23 -3.18 -93.2
SeadrillPartners SDLP 1 5.33 2.61 3.66 -0.54 -12.9
SealedAir SEE 32 50.62 41.22 49.30 3.96 8.7
Seaspan SSW 15 11.76 5.02 6.75 -2.39 -26.1
SeaWorldEnt SEAS dd 20.13 10.42 13.57 -5.36 -28.3
SelectEnergySvcsWTTR ... 18.44 11.22 18.24 4.22 30.1
SelectMedical SEM 24 19.77 12.00 17.65 4.40 33.2
Semgroup SEMG dd 43.05 21.35 30.20 -11.55 -27.7
SemicondctrMfg SMI 36 9.14 4.49 8.56 0.94 12.3
SempraEnergy SRE 24 122.97 99.71 106.92 6.28 6.2
SendGrid SEND dd 24.45 17.50 23.97 5.97 33.2
SensataTech ST 29 53.30 38.71 51.11 12.16 31.2
SensientTech SXT 30 84.98 71.21 73.15 -5.43 -6.9
SequansComms SQNS dd 4.75 1.68 1.91 0.04 2.1
SeritageGrowthSRG dd 50.00 38.49 40.46 -2.25 -5.3
ServiceCorp SCI 20 38.10 28.49 37.32 8.92 31.4
ServiceMaster SERV 29 52.87 36.34 51.27 13.60 36.1
ServiceNow NOW dd 131.26 74.63 130.39 56.05 75.4
ShakeShack SHAK 75 46.90 30.12 43.20 7.41 20.7
ShawCommB SJR 29 23.44 20.03 22.83 2.77 13.8
ShellMidstream SHLX 23 34.17 24.68 29.82 0.73 2.5
SherwinWilliams SHW 36 415.75 270.29 410.04 141.30 52.6
ShinhanFin SHG 8 48.98 36.77 46.40 8.76 23.3
ShipFinance SFL ... 16.10 12.30 15.50 0.65 4.4
Shopify SHOP dd 123.94 42.13 101.00 58.13 135.6
Shutterstock SSTK 62 55.07 29.85 43.03 -4.49 -9.4
Sibanye-Stillwater SBGL dd 7.19 4.27 5.05 0.36 7.6
SignetJewelers SIG 9 96.39 46.09 56.55 -37.71 -40.0
SilverSpringNtwks SSNI dd 16.26 9.68 16.24 2.93 22.0
SilverBowRscs SBOW 9 34.00 19.89 29.72 -3.98 -11.8
SimonProperty SPG 31 188.10 150.15 171.74 -5.93 -3.3
SimpsonMfg SSD 28 61.62 39.82 57.41 13.66 31.2
SiteOneLandscapeSITE 71 77.31 34.69 76.70 41.97 120.8
SixFlags SIX 32 67.94 51.25 66.57 6.61 11.0
SkechersUSA SKX 24 38.92 22.30 37.84 13.26 53.9
Smart&FinalStores SFS 89 15.45 5.80 8.55 -5.55 -39.4
SmithAO AOS 30 63.70 46.44 61.28 13.93 29.4
Smith&NephewSNN 19 40.43 29.76 35.01 4.93 16.4
Smucker SJM 25 143.68 99.56 124.24 -3.82 -3.0

n Snap SNAP dd 29.44 11.28 14.61 -9.87 -40.3
SnapOn SNA 18 181.73 140.83 174.30 3.03 1.8
SocialCapHed IPOA.U ... 10.97 10.20 10.60 0.29 2.8
SocialCapHed IPOA ... 10.85 9.85 10.09 -0.01 -0.1
SocialCapHedWt IPOA.WS ... 1.99 1.42 1.75 -0.09 -4.6
SOQUIMICH SQM 45 63.80 28.58 59.37 30.72 107.2

n Sogou SOGO cc 14.70 10.85 11.57 -1.93 -14.3
n SolarisOilfield SOI ... 22.01 9.89 21.41 9.86 85.4
SonicAutomotiveSAH 12 27.45 15.95 18.45 -4.45 -19.4
SonocoProductsSON 20 55.77 47.10 53.14 0.44 0.8
Sony SNE 25 48.33 28.04 44.95 16.92 60.4
Sotheby's BID 26 57.95 38.46 51.60 11.74 29.5
SoJerseyInd SJI 65 38.40 30.75 31.23 -2.46 -7.3
SouthcrossEner SXE dd 4.74 1.20 1.69 0.34 25.2
Southern SO 87 53.51 46.71 48.09 -1.10 -2.2
SoCopper SCCO 31 47.93 32.10 47.45 15.51 48.6
SouthwestAir LUV 19 66.98 48.71 65.45 15.61 31.3
SouthwestGas SWX 24 86.87 72.32 80.48 3.86 5.0
SouthwesternEner SWN 9 10.68 4.90 5.58 -5.24 -48.4
Sparton SPA dd 24.71 16.82 23.06 -0.79 -3.3
SpectraEnerPtrs SEP 14 47.48 38.42 39.54 -6.30 -13.7
SpectrumBrands SPB 22 146.09 98.11 112.40 -9.93 -8.1
SpeedwayMotor TRK 22 23.47 16.80 18.87 -2.80 -12.9
Spire SR 21 82.85 62.33 75.15 10.60 16.4
SpiritAeroSys SPR 31 87.89 51.85 87.25 28.90 49.5
SpiritAirlines SAVE 14 60.28 30.32 44.85 -13.01 -22.5
SpiritRealtyCap SRC cc 11.29 6.64 8.58 -2.28 -21.0
SpragueRscs SRLP 14 30.75 22.95 24.20 -3.90 -13.9
Sprint S dd 9.65 5.42 5.89 -2.53 -30.0
Square SQ dd 49.56 13.66 34.67 21.04 154.4
St.Joe JOE 55 19.90 16.30 18.05 -0.95 -5.0
StageStores SSI dd 4.60 1.45 1.68 -2.69 -61.6
StandardMotorSMP 19 54.73 40.56 44.91 -8.31 -15.6
StandexInt SXI 28 110.00 84.30 101.85 14.00 15.9
StanleyBlackDck SWK 21 170.90 114.86 169.69 55.00 48.0

n StanleyBlackDeckUn SWP ... 124.00 100.00 122.75 20.10 19.6
Stantec STN 37 28.90 22.25 27.95 2.70 10.7
StarGroup SGU 27 11.70 9.00 10.75 -0.01 -0.1
StarrettA SCX 96 11.90 6.75 8.60 -0.70 -7.5
Startek SRT 71 14.78 7.75 9.97 1.52 18.0
StarwoodProp STWD 13 23.01 21.24 21.35 -0.60 -2.7
StateStreet STT 17 100.90 74.45 97.61 19.89 25.6
Statoil STO dd 21.52 16.18 21.42 3.18 17.4

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

SteelPartners SPLP dd 20.10 15.20 19.55 4.05 26.1
Steelcase SCS 17 18.15 12.50 15.20 -2.70 -15.1
Stepan SCL 20 92.97 68.51 78.97 -2.51 -3.1
Steris STE 52 93.39 65.27 87.47 20.08 29.8
SterlingBancorp STL 20 26.50 21.00 24.60 1.20 5.1
StewartInfo STC 20 48.03 34.48 42.30 -3.78 -8.2
StifelFinancial SF 24 61.47 41.93 59.56 9.61 19.2
STMicroelec STM 31 24.80 10.67 21.84 10.49 92.4
StoneEnergy SGY dd 56.46 16.50 32.16 -8.41 -20.7
StoneMorPtrs STON dd 11.58 5.52 6.56 -2.35 -26.4
Stoneridge SRI 9 25.34 14.16 22.86 5.17 29.2
Stryker SYK 33 160.62 116.50 154.84 35.03 29.2
SturmRuger RGR 16 68.80 44.80 55.85 3.15 6.0
SuburbanPropane SPH 40 32.17 22.71 24.22 -5.84 -19.4
SumitomoMits SMFG 9 8.86 6.93 8.69 1.05 13.7
SummitHotelProp INN 19 19.39 14.23 15.23 -0.80 -5.0
SummitMaterials SUM 47 32.59 21.88 31.44 7.98 34.0
SummitMidstream SMLP 14 26.50 18.30 20.50 -4.65 -18.5
SunComms SUI cc 96.08 75.76 92.78 16.17 21.1
SunLifeFinancial SLF 12 41.40 32.22 41.26 2.85 7.4
SunCokeEnergy SXC cc 12.57 7.66 11.99 0.65 5.7
SunCokeEnerPtrs SXCP dd 20.70 13.50 17.45 -1.80 -9.4
SuncorEnergy SU 22 36.92 27.96 36.72 4.03 12.3
Sunoco SUN dd 32.66 23.09 28.40 1.51 5.6
SunstoneHotelInvSHO 26 17.46 14.15 16.53 1.28 8.4
SunTrustBanks STI 17 66.62 51.96 64.59 9.74 17.8
SunTrustBanksWtA STI.WS.A ... 31.96 18.87 31.96 9.46 42.1
SunTrustBanksWtB STI.WS.B ... 22.25 9.86 20.91 7.63 57.5
SuperiorEnergy SPN dd 19.07 7.66 9.63 -7.25 -43.0
SuperiorIndsIntl SUP dd 27.40 13.95 14.85 -11.50 -43.6
Supervalu SVU dd 34.79 14.54 21.60 -11.09 -33.9
SutherlandAsset SLD 8 16.20 13.00 15.15 1.70 12.6

n Switch SWCH 20 24.90 15.77 18.19 -2.65 -12.7
SynchronyFin SYF 15 39.17 26.01 38.61 2.34 6.5
Syngenta SYT 41 93.61 78.91 92.84 13.79 17.4
Synnex SNX 18 138.08 101.48 135.95 14.93 12.3
SynovusFin SNV 19 51.09 37.95 47.94 6.86 16.7
Sysco SYY 28 62.79 48.85 60.73 5.36 9.7
Systemax SYX cc 34.64 7.05 33.27 24.50 279.4

T
TALEducation TAL cc 36.16 11.70 29.71 18.02 154.1
TCFFin TCF 18 21.29 14.58 20.50 0.91 4.6
TCFFinWt TCF.WS ... 4.35 0.91 3.94 0.44 12.6
TCPipeLines TCP 17 65.03 48.55 53.10 -5.74 -9.8
TEConnectivity TEL 20 97.17 66.20 95.04 25.76 37.2
Tegna TGNA 30 17.07 11.59 14.08 0.38 2.7
Telus TU 23 38.50 31.28 37.87 6.02 18.9
Ternium TX 9 33.39 22.17 31.59 7.44 30.8
TIMPart TSU 30 19.64 12.07 19.31 7.51 63.6
TJX TJX 21 80.92 66.44 76.46 1.33 1.8

n TPGPaceEnergy TPGE.U ... 10.58 10.05 10.25 0.11 1.1
TPGPaceEnergyA TPGE ... 10.25 9.66 9.74 -0.26 -2.6
TPGPaceEnergyWt TPGE.WS ... 1.75 1.10 1.35 -0.05 -3.6
TPGPace TPGH.U ... 10.44 10.14 10.35 0.10 1.0
TPGPace TPGH ... 9.89 9.66 9.73 -0.07 -0.7
TPGPaceWt TPGH.WS ... 1.65 1.20 1.55 0.15 10.7
TPGREFin TRTX ... 20.70 18.61 19.05 -0.53 -2.7
TRI Pointe TPH 16 18.46 11.31 17.92 6.44 56.1
TableauSftwr DATA dd 82.32 41.65 69.20 27.05 64.2
TahoeResources TAHO 15 11.43 4.15 4.79 -4.63 -49.2
TailoredBrands TLRD 16 26.20 9.40 21.83 -3.72 -14.6
TaiwanSemi TSM 18 43.02 28.98 39.65 10.90 37.9
TallgrassEnerGP TEGP 32 29.50 21.79 25.74 -1.06 -4.0
TallgrassEnPtrs TEP 12 55.50 41.13 45.85 -1.60 -3.4
Tanger SKT 43 37.34 21.81 26.51 -9.27 -25.9
Tapestry TPR 27 48.85 34.33 44.23 9.21 26.3
TargaResources TRGP dd 61.83 39.59 48.42 -7.65 -13.6
Target TGT 14 74.24 48.56 65.25 -6.98 -9.7
TaroPharm TARO 13 128.46 94.00 104.71 -0.56 -0.5
TataMotors TTM 15 40.34 28.96 33.07 -1.32 -3.8
TaubmanCtrs TCO 62 76.79 44.78 65.43 -8.50 -11.5
TaylorMorrison TMHC 13 24.79 18.26 24.47 5.21 27.1
Team TISI dd 39.70 10.45 14.90 -24.35 -62.0
TechnipFMC FTI ... 37.09 24.53 31.31 -4.22 -11.9
TeckRscsB TECK 8 26.82 14.56 26.17 6.14 30.7
Teekay TK dd 11.77 5.14 9.32 1.29 16.1
TeekayLNGun TGP 24 20.40 14.05 20.15 5.70 39.4
TeekayOffshoreTOO dd 6.29 1.65 2.36 -2.70 -53.4
TeekayTankersTNK dd 2.70 1.30 1.40 -0.86 -38.1
TejonRanch TRC dd 25.27 18.59 20.76 -3.92 -15.9
Teladoc TDOC dd 37.90 15.65 34.85 18.35 111.2
Telaria TLRA dd 5.10 1.83 4.03 1.54 61.8
TelecomArgentina TEO 19 40.19 17.83 36.63 18.46 101.6
TelecomItalia TI ... 10.53 7.50 8.63 -0.26 -2.9
TelecomItaliaA TI.A ... 8.66 6.27 7.21 -0.08 -1.1
TeledyneTech TDY 31 186.53 119.67 181.15 58.15 47.3
Teleflex TFX 45 271.23 157.80 248.82 87.67 54.4
TelefonicaBras VIV 21 16.85 13.06 14.83 1.45 10.8
Telefonica TEF 17 11.64 9.15 9.68 0.48 5.2
TelekmIndonesia TLK 19 36.19 28.10 32.22 3.06 10.5
Telephone&Data TDS dd 32.98 24.57 27.80 -1.07 -3.7
TempurSealy TPX 21 70.45 39.57 62.69 -5.59 -8.2
Tenaris TS cc 37.21 25.91 31.86 -3.85 -10.8
TenetHealthcare THC dd 22.72 12.25 15.16 0.32 2.2
Tennant TNC cc 76.80 60.05 72.65 1.45 2.0
Tenneco TEN 18 70.96 51.54 58.54 -3.93 -6.3
Teradata TDC 78 39.34 27.05 38.46 11.29 41.6
Teradyne TER 20 44.62 25.24 41.87 16.47 64.8
Terex TEX dd 48.90 28.67 48.22 16.69 52.9
TerraNitrogen TNH 13 115.86 75.20 79.81 -22.90 -22.3
TerrenoRealty TRNO 46 38.54 26.30 35.06 6.57 23.1
TetraTech TTI dd 5.29 1.85 4.27 -0.75 -14.9
TevaPharm TEVA dd 38.31 10.85 18.95 -17.30 -47.7
TexasPacLand TPL 51 458.00 259.00 446.63 149.86 50.5
Textainer TGH cc 24.10 7.60 21.50 14.05 188.6
Textron TXT 24 57.71 43.66 56.59 8.03 16.5
ThermoFisherSci TMO 32 201.20 140.00 189.88 48.78 34.6
Thermon THR 56 26.50 15.74 23.67 4.58 24.0
ThirdPointReins TPRE 8 17.10 11.05 14.65 3.10 26.8
ThomsonReuters TRI 30 48.61 42.22 43.59 -0.19 -0.4
ThorIndustriesTHO 19 156.86 87.96 150.72 50.67 50.6
3DSystems DDD dd 23.70 7.92 8.64 -4.65 -35.0
3M MMM 26 244.23 173.55 235.37 56.80 31.8
Tidewater TDW dd 123.46 20.37 24.40 -82.72 -77.2

n TidewaterWtSeriesA TDW.WS.A ... 3.90 1.00 2.38 1.38 138.0
n TidewaterWtSeriesB TDW.WS.B ... 2.65 0.82 2.08 1.10 112.2
TierReit TIER dd 20.71 15.96 20.39 3.00 17.3
Tiffany TIF 28 105.70 76.08 103.95 26.52 34.3
Tilly's TLYS 30 16.57 8.02 14.76 1.57 11.9
TimeInc. TIME dd 20.40 9.90 18.45 0.60 3.4
TimeWarner TWX 17 103.90 85.88 91.47 -5.06 -5.2
Timken TKR 20 53.10 40.05 49.15 9.45 23.8
TimkenSteel TMST dd 23.00 12.48 15.19 -0.29 -1.9
TItanIntl TWI dd 14.23 7.97 12.88 1.67 14.9
Toll Bros TOL 15 51.08 30.45 48.02 17.02 54.9

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

TootsieRoll TR 34 39.68 34.30 36.40 -2.19 -5.7
TopBuild BLD 37 76.40 35.76 75.74 40.14 112.8
Torchmark TMK 19 91.28 72.59 90.71 16.95 23.0
Toro TTC 27 73.86 55.77 65.23 9.28 16.6
TorontoDomBk TD 14 58.76 45.18 58.58 9.24 18.7
Total TOT 16 57.07 48.15 55.28 4.31 8.5
TotalSystem TSS 35 80.51 49.69 79.09 30.06 61.3
TowerIntl TOWR 9 33.65 21.00 30.55 2.20 7.8
TownsquareMedia TSQ 12 13.01 7.00 7.68 -2.73 -26.2
ToyotaMotor TM 11 128.44 103.62 127.17 9.97 8.5
Transalta TAC cc 6.60 5.00 5.95 0.45 8.2
TransCanada TRP 31 51.85 44.90 48.64 3.49 7.7
TrancntlRlty TCI dd 35.00 11.94 31.32 19.30 160.6
TransDigm TDG 35 295.00 203.72 274.62 25.66 10.3
Transmontaigne TLP 16 49.31 37.40 39.45 -4.82 -10.9
Transocean RIG dd 16.16 7.20 10.68 -4.06 -27.5
TransportadGas TGS 25 24.00 8.98 22.23 13.21 146.5
TransUnion TRU 42 56.77 30.74 54.96 24.03 77.7
Travelers TRV 16 137.95 113.76 135.64 13.22 10.8
TravelportWorldwd TVPT 18 16.17 11.38 13.07 -1.03 -7.3
TrecoraResources TREC cc 14.80 10.12 13.50 -0.35 -2.5
Tredegar TG 11 25.15 14.65 19.20 -4.80 -20.0
TreeHouseFoods THS dd 90.42 40.26 49.46 -22.73 -31.5
Trex TREX 35 118.65 61.57 108.39 43.99 68.3
TribuneMediaA TRCO dd 43.04 27.75 42.47 7.49 21.4
TriNet TNET 23 45.25 24.09 44.34 18.72 73.1
TrinityIndustriesTRN 25 38.25 25.01 37.46 9.70 34.9
Trinseo TSE 11 75.20 57.70 72.60 13.30 22.4
Triple-SMgmt GTS ... 29.43 15.05 24.85 4.15 20.0
TritonIntl TRTN 18 43.85 15.92 37.45 21.65 137.0
TriumphGroup TGI dd 34.80 19.65 27.20 0.70 2.6
Tronox TROX 36 28.40 10.41 20.51 10.20 98.9
TrueBlue TBI 20 29.50 19.30 27.50 2.85 11.6
TsakosEnergy TNP 19 5.27 3.82 3.91 -0.78 -16.6
Tupperware TUP 23 74.36 53.17 62.70 10.08 19.2
TurkcellIletism TKC 15 10.28 6.50 10.20 3.30 47.8
TurningPoint TPB 12 21.48 12.03 21.13 8.88 72.5
TurquoiseHill TRQ 31 3.80 2.44 3.43 0.20 6.2
TutorPerini TPC 13 33.00 22.60 25.35 -2.65 -9.5
Twilio TWLO dd 34.95 22.80 23.60 -5.25 -18.2
Twitter TWTR dd 25.56 14.12 24.01 7.71 47.3
TwoHarbors TWO 6 21.08 15.21 16.26 -1.18 -6.8
TylerTech TYL 52 188.22 142.75 177.05 34.28 24.0
TysonFoods TSN 17 84.65 57.20 81.07 19.39 31.4

U
UBSGroup UBS 17 18.47 15.10 18.39 2.72 17.4
UDR UDR cc 40.71 34.41 38.52 2.04 5.6
UGI UGI 19 52.00 45.03 46.95 0.87 1.9
UMHProp UMH dd 17.90 13.65 14.90 -0.15 -1.0
Unitil UTL 23 52.84 43.03 45.62 0.28 0.6
USACompression USAC cc 19.78 14.30 16.54 -0.76 -4.4
USCellular USM dd 46.01 32.29 37.63 -6.09 -13.9
USDPartners USDP 11 17.50 9.00 11.25 -4.55 -28.8
USFoods USFD 27 32.10 25.43 31.93 4.45 16.2
USG USG 30 38.91 25.60 38.56 9.68 33.5
USPhysTherapy USPH 43 78.00 56.50 72.20 2.00 2.8
USSilica SLCA 41 61.49 24.26 32.56 -24.12 -42.6
UltraparPart UGP 25 25.39 20.09 22.73 1.99 9.6
UnderArmourAUAA 45 31.06 11.40 14.43 -14.62 -50.3
UnderArmour C UA 41 27.64 10.36 13.32 -11.85 -47.1
Unifi UFI 20 39.21 26.02 35.87 3.24 9.9
Unifirst UNF 48 171.80 124.85 164.90 21.25 14.8
Unilever UN 25 61.62 40.06 56.32 15.26 37.2
Unilever UL 25 60.13 40.19 55.34 14.64 36.0
UnionPacific UNP 24 136.32 101.06 134.10 30.42 29.3
Unisys UIS dd 15.25 6.90 8.15 -6.80 -45.5
Unit UNT 38 30.63 15.29 22.00 -4.87 -18.1
UnitedContinentalUAL 11 83.04 56.51 67.40 -5.48 -7.5
UnitedMicro UMC 19 2.73 1.75 2.39 0.64 36.6
UPSB UPS 29 125.16 102.12 119.15 4.51 3.9
UnitedRentals URI 24 174.40 100.62 171.91 66.33 62.8
USBancorp USB 16 56.61 49.53 53.58 2.21 4.3
USBrentOilFd BNO ... 18.20 11.88 18.10 2.42 15.4
USDieselHeatingOilUHN ... 19.48 12.90 19.34 2.56 15.3
USGasolineFd UGA ... 33.07 22.30 31.85 0.53 1.7
USNatGas UNG ... 8.75 5.10 5.83 -3.51 -37.6
UnitedStatesOilFdUSO ... 12.09 8.65 12.01 0.29 2.5
USShortOilFd DNO ... 81.00 56.50 56.79 -5.17 -8.3
USSteel X 53 41.83 18.55 35.19 2.18 6.6
US12mthNtlGasUNL ... 11.61 8.54 9.18 -2.51 -21.5
US12moOilFd USL ... 21.07 15.45 20.92 0.52 2.5
UnitedTech UTX 20 128.49 106.85 127.57 17.95 16.4
UnitedHealth UNH 24 231.77 156.09 220.46 60.42 37.8
Univar UNVR cc 33.15 26.80 30.96 2.59 9.1
Universal UVV 36 83.35 52.05 52.50 -11.25 -17.6
UniversalHealthUHT 23 84.90 59.10 75.11 9.52 14.5
UniversalHealthBUHS 16 129.74 95.26 113.35 6.97 6.6
UnivInsurance UVE 12 29.20 15.07 27.35 -1.05 -3.7
UnvlTechInst UTI dd 3.87 2.39 2.40 -0.51 -17.5
UnumGroup UNM 13 57.55 43.55 54.89 10.96 24.9
UrbanEdgeProp UE 25 28.90 23.13 25.49 -2.02 -7.3
UrstadtBiddle UBP 21 19.51 15.68 16.95 -2.14 -11.2
UrstadtPropA UBA 24 24.38 18.32 21.74 -2.37 -9.8
UsanaHealth USNA 20 76.15 52.55 74.05 12.85 21.0

V
VEREIT VER dd 9.12 7.44 7.79 -0.67 -7.9
VF VFC 31 75.25 48.05 74.00 20.65 38.7
Visa V 42 114.92 78.49 114.02 36.00 46.1
VOCEnergy VOC 12 6.15 3.15 5.92 2.74 86.2
VaalcoEnergy EGY 17 1.41 0.68 0.70 -0.34 -33.0
VailResorts MTN 36 237.77 159.84 212.47 51.16 31.7
Vale VALE 12 12.30 7.47 12.23 4.61 60.5
ValeantPharm VRX 5 22.81 8.31 20.78 6.26 43.1
ValeroEnergy VLO 20 93.18 60.69 91.91 23.59 34.5
ValeroEnergyPtrs VLP 16 51.00 39.52 44.50 0.23 0.5
Valhi VHI 27 7.28 2.13 6.17 2.71 78.3
Validus VR dd 58.76 41.15 46.92 -8.09 -14.7
ValleyNatlBncp VLY 17 12.82 10.61 11.22 -0.42 -3.6
ValleyNatlWt VLY.WS ... 0.40 0.04 0.11 -0.11 -48.9
ValmontInds VMI 20 176.35 135.95 165.85 24.95 17.7
Valvoline VVV 17 25.28 20.99 25.06 3.56 16.6
Vantiv VNTV 51 76.22 59.10 73.55 13.93 23.4
VarianMed VAR 41 114.09 76.29 111.15 31.65 39.8
VectorGroup VGR 68 23.14 18.70 22.38 0.72 3.3
Vectren VVC 24 69.86 51.50 65.02 12.87 24.7
Vectrus VEC 15 35.58 20.73 30.85 7.00 29.4
Vedanta VEDL 21 21.63 12.60 20.83 8.41 67.7
VeevaSystems VEEV 61 68.07 40.71 55.28 14.58 35.8

n VenatorMaterials VNTR ... 26.90 17.85 22.12 1.47 7.1
Ventas VTR 36 72.36 58.96 60.01 -2.51 -4.0
VeriFoneSystemsPAY dd 21.48 16.80 17.71 -0.02 -0.1
Veritiv VRTV dd 62.60 20.35 28.90 -24.85 -46.2

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

Verizon VZ 14 54.83 42.80 52.93 -0.45 -0.8
VermilionEnergy VET cc 43.81 29.91 36.32 -5.85 -13.9
Verso VRS dd 17.77 3.17 17.57 10.47 147.5
VersumMaterialsVSM 21 42.74 26.71 37.85 9.78 34.8
Viad VVI 15 61.85 42.05 55.40 11.30 25.6
VinaConcha VCO 21 37.95 30.42 36.99 4.02 12.2
VinceHolding VNCE dd 43.50 2.80 6.19 -34.31 -84.7
Vipshop VIPS 34 15.49 7.79 11.72 0.71 6.4
Vishay VSH 31 23.45 15.35 20.75 4.55 28.1
VishayPrecisionVPG 26 28.60 15.10 25.15 6.25 33.1
VistaOutdoor VSTO dd 39.49 12.36 14.57 -22.33 -60.5
VistraEnergy VST ... 21.20 14.50 18.32 2.82 18.2
VitaminShoppe VSI dd 24.85 2.95 4.40 -19.35 -81.5
VivintSolar VSLR 10 6.09 2.55 4.05 1.50 58.8
VMware VMW 36 129.50 77.94 125.32 46.59 59.2
VoceraComm VCRA dd 32.23 17.69 30.22 11.73 63.4
Vonage VG cc 10.56 5.74 10.17 3.32 48.5
VornadoRealtyVNO 19 90.29 71.89 78.18 -6.17 -7.3
voxeljet VJET dd 6.37 2.61 4.57 1.70 59.2
VoyaFinancial VOYA dd 52.48 33.53 49.47 10.25 26.1
VulcanMatls VMC 45 136.82 108.95 128.37 3.22 2.6

W
WABCO WBC 26 156.08 102.39 143.50 37.35 35.2
W&TOffshoreWTI 6 3.69 1.81 3.31 0.54 19.5
WECEnergy WEC 22 70.09 56.05 66.43 7.78 13.3
WEX WEX 71 142.26 97.26 141.23 29.63 26.6
WGLHoldings WGL 23 86.89 73.53 85.84 9.56 12.5
WNS WNS 43 42.36 26.68 40.13 12.58 45.7
W.P.Carey WPC 46 72.41 58.95 68.90 9.81 16.6
WPP WPP 10 119.12 82.44 90.56 -20.10 -18.2
WPXEnergy WPX dd 15.44 8.39 14.07 -0.50 -3.4
WabashNationalWNC 16 24.16 15.79 21.70 5.88 37.2
Wabtec WAB 31 93.81 69.20 81.43 -1.59 -1.9
Waddell&ReedFinWDR 16 22.88 16.11 22.34 2.83 14.5
WageWorks WAGE 53 80.50 56.90 62.00 -10.50 -14.5
Walker&Dunlop WD 10 56.46 29.93 47.50 16.30 52.2
Wal-Mart WMT 26 100.13 65.28 98.75 29.63 42.9
WalterInvMgmtWAC dd 5.25 0.30 0.84 -3.91 -82.3
WarriorMetCoal HCC ... 30.49 15.10 25.15 7.15 39.7
WashingtonPrimeWPG 8 10.97 6.62 7.12 -3.29 -31.6
WashingtonREITWRE cc 33.96 29.90 31.12 -1.57 -4.8
WasteConnectionsWCN 54 74.20 52.24 70.94 18.55 35.4
WasteMgt WM 28 86.89 69.00 86.30 15.39 21.7
Waters WAT 28 201.95 134.68 193.19 58.80 43.8
Watsco WSO 32 172.00 134.08 170.04 21.92 14.8
WatscoB WSOB 32 170.22 134.10 169.00 20.25 13.6
WattsWater WTS 28 78.05 59.15 75.95 10.75 16.5
Wayfair W dd 84.19 34.30 80.27 45.22 129.0
WeatherfordIntlWFT dd 7.09 3.08 4.17 -0.82 -16.4
WebsterFin WBS 22 59.25 44.04 56.16 1.88 3.5
WeightWatchersWTW 26 54.47 11.02 44.28 32.83 286.7
WeingartenRealtyWRI 32 36.82 29.03 32.87 -2.92 -8.2
WeisMarkets WMK 15 68.88 31.26 41.39 -25.45 -38.1
Welbilt WBT 37 23.67 17.55 23.51 4.18 21.6
WellCareHealthWCG 25 213.97 133.21 201.11 64.03 46.7
WellsFargo WFC 16 62.24 49.27 60.67 5.56 10.1
WellsFargoWt WFC.WS ... 28.59 16.15 27.49 6.16 28.9
Welltower HCN 56 78.17 63.06 63.77 -3.16 -4.7
WescoAircraftWAIR dd 15.55 6.05 7.40 -7.55 -50.5
WescoIntl WCC 18 76.15 48.95 68.15 1.60 2.4
WestPharmSvcsWST 39 103.36 77.97 98.67 13.84 16.3
WestarEnergy WR 22 57.32 49.20 52.80 -3.55 -6.3
WestAllianceBcpWAL 19 60.25 44.64 56.62 7.91 16.2
WesternAssetMortWMC 17 10.95 9.43 9.95 -0.12 -1.2
WesternGasEquityWGP 23 47.82 33.92 37.16 -5.19 -12.3
WesternGasPtrsWES 37 67.44 42.68 48.09 -10.67 -18.2
WesternUnion WU 41 22.70 18.39 19.01 -2.71 -12.5
WestlakeChemWLK 23 107.51 56.35 106.53 50.54 90.3
WestlakeChemPtrsWLKP 15 26.25 20.65 24.95 3.30 15.2
WestmorelandResWMLP dd 5.84 2.10 2.79 -2.85 -50.5
WestpacBankingWBK 14 27.05 22.17 24.38 0.90 3.8
WestRock WRK 23 64.87 49.23 63.21 12.44 24.5
Westwood WHG 22 71.00 51.41 66.21 6.22 10.4
Weyerhaeuser WY 75 36.92 29.88 35.26 5.17 17.2
WheatonPrecMetWPM 48 23.06 18.32 22.13 2.81 14.5
Whirlpool WHR 16 202.99 158.80 168.64 -13.13 -7.2
WhiteMtnIns WTM cc 948.94 834.20 851.28 15.23 1.8
WhitestoneREITWSR 83 15.15 10.80 14.41 0.03 0.2
WhitingPetrol WLL dd 53.48 15.88 26.48 -21.60 -44.9
WideOpenWestWOW ... 18.83 8.64 10.57 -5.93 -35.9
WildHorseResourceWRD ... 18.84 10.36 18.41 3.81 26.1
WileyA JW.A 23 66.90 49.00 65.75 11.25 20.6
WileyB JW.B 23 65.99 46.53 65.99 11.32 20.7
Willbros WG dd 3.84 1.10 1.42 -1.82 -56.2
WilliamLyonHomesWLH 19 30.79 16.37 29.08 10.05 52.8
Williams WMB 53 32.69 26.82 30.49 -0.65 -2.1
WilliamsPartnersWPZ 26 42.32 34.74 38.78 0.75 2.0
Williams-SonomaWSM 15 55.89 42.68 51.70 3.31 6.8
Winnebago WGO 23 58.65 24.15 55.60 23.95 75.7
Wipro WIT 33 6.40 4.50 5.47 0.63 13.0
WolverineWwideWWW 53 32.05 20.94 31.88 9.93 45.2
WooriBank WF 8 53.50 30.92 44.69 12.69 39.7
Workiva WK dd 23.70 12.15 21.40 7.75 56.8
WorldFuelSvcs INT 80 47.49 25.80 28.14 -17.77 -38.7
WWEnt WWE 68 33.27 18.00 30.58 12.18 66.2
WorthingtonIndsWOR 16 53.27 39.52 44.06 -3.38 -7.1
Wyndham WYN 21 117.00 75.36 115.87 39.50 51.7

XYZ
XLGroup XL ... 47.27 34.92 35.16 -2.10 -5.6
XOGroup XOXO 56 20.99 14.99 18.46 -0.99 -5.1
XPOLogistics XPO 76 93.63 42.07 91.59 48.43 112.2
XcelEnergy XEL 21 52.22 40.04 48.11 7.41 18.2
XeniaHotels XHR 17 22.76 16.21 21.59 2.17 11.2
XeriumTech XRM dd 7.75 3.70 4.26 -1.36 -24.2
Xerox XRX dd 34.13 25.84 29.15 6.15 26.7
XinyuanRealEst XIN 11 7.25 4.26 6.81 1.85 37.3
Xylem XYL 40 69.88 46.67 68.20 18.68 37.7
YPF YPF 69 26.48 16.69 22.91 6.41 38.8
YamanaGold AUY dd 3.65 2.21 3.12 0.31 11.0
Yelp YELP cc 48.40 26.93 41.96 3.83 10.0
Yext YEXT ... 15.11 11.12 12.03 -1.38 -10.3
YingliGreenEnerYGE dd 3.35 1.68 1.69 -0.91 -35.0
Yirendai YRD 14 53.50 19.85 43.97 23.25 112.2
YumBrands YUM 25 84.29 62.36 81.61 18.28 28.9
YumChina YUMC 27 43.55 25.53 40.02 13.90 53.2
YuMe YUME 21 6.06 3.35 4.78 1.20 33.5
ZTOExpress ZTO 29 18.08 11.14 15.85 3.78 31.3
ZayoGroup ZAYO 99 37.26 29.30 36.80 3.94 12.0
Zendesk ZEN dd 35.89 21.43 33.84 12.64 59.6
ZimmerBiometZBH 38 133.49 102.59 120.67 17.47 16.9
Zoe'sKitchen ZOES cc 25.92 10.77 16.72 -7.27 -30.3
Zoetis ZTS 41 73.58 52.00 72.04 18.51 34.6
Zymeworks ZYME dd 14.25 6.25 7.59 -5.41 -41.6

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

PiperJaffray PJC dd 87.45 52.75 86.25 13.75 19.0
PitneyBowes PBI 24 16.60 9.50 11.18 -4.01 -26.4
PlainsAllAmPipePAA 23 33.24 18.38 20.64 -11.65 -36.1
PlainsGP PAGP dd 35.58 18.98 21.95 -12.73 -36.7
PlanetFitness PLNT 59 35.03 18.32 34.63 14.53 72.3
Plantronics PLT 21 58.27 41.28 50.38 -4.38 -8.0
PlatformSpecialtyPAH dd 14.82 9.11 9.92 0.11 1.1
PlyGem PGEM 21 20.00 14.55 18.50 2.25 13.8
PolarisIndustries PII 39 134.66 77.91 123.99 41.60 50.5
PolyOne POL 15 46.79 31.68 43.50 11.46 35.8
PortlandGenElecPOR 20 50.11 42.41 45.58 2.25 5.2
PostHoldings POST cc 89.04 75.76 79.23 -1.16 -1.4
Potash POT 38 21.04 15.74 20.65 2.56 14.2
Praxair PX 28 156.40 115.00 154.68 37.49 32.0
PrecisionDrilling PDS dd 6.14 2.26 3.02 -2.43 -44.6
PrefApartment APTS dd 22.71 12.42 20.25 5.34 35.8
PrestigeBrandsPBH 22 59.63 40.11 44.41 -7.69 -14.8
PretiumResourcesPVG dd 12.53 7.75 11.41 3.17 38.5
Primerica PRI 20 106.40 69.00 101.55 32.40 46.9
ProAssurance PRA 21 63.45 50.70 57.15 0.95 1.7
Procter&Gamble PG 25 94.67 83.24 91.88 7.80 9.3
Progressive PGR 23 57.18 35.23 56.32 20.82 58.6
Prologis PLD 19 67.53 48.33 64.51 11.72 22.2
ProPetro PUMP ... 20.60 10.84 20.16 5.66 39.0
ProsperityBcshs PB 18 77.87 55.84 70.07 -1.71 -2.4
ProtoLabs PRLB 59 109.10 48.00 103.00 51.65 100.6
ProvidentFinSvcs PFS 18 28.92 23.19 26.97 -1.33 -4.7
PrudentialFin PRU 12 118.17 97.88 114.98 10.92 10.5
Prudential PUK 19 51.21 38.17 50.78 10.99 27.6
PublicServiceEnt PEG 58 53.28 41.67 51.50 7.62 17.4
PublicStorage PSA 31 232.21 192.15 209.00 -14.50 -6.5
PulteGroup PHM 17 34.60 18.18 33.25 14.87 80.9
PureStorage PSTG dd 19.27 9.12 15.86 4.55 40.2
PzenaInvtMgmt PZN 15 12.70 8.25 10.67 -0.44 -4.0
QEPResourcesQEP dd 19.52 7.02 9.57 -8.84 -48.0
QTSRealty QTS cc 61.55 46.32 54.16 4.51 9.1
Q2Holdings QTWO dd 44.35 28.30 36.85 8.00 27.7
QuadGraphics QUAD 13 29.04 18.16 22.60 -4.28 -15.9
QuakerChemical KWR 42 165.93 124.92 150.79 22.85 17.9
QualityCarePropQCP dd 19.99 13.13 13.81 -1.69 -10.9
QuanexBldg NX 44 24.60 17.45 23.40 3.10 15.3
QuantaServices PWR 21 39.71 30.23 39.11 4.26 12.2
Quantum QTM dd 9.20 4.11 5.63 -1.03 -15.4
Qudian QD ... 35.45 11.33 12.54 -16.64 -57.0
QuestDiag DGX 21 112.97 90.10 98.49 6.59 7.2
QuorumHealthQHC dd 9.46 2.54 6.24 -1.03 -14.2
QuotientTech QUOT dd 17.85 9.10 11.75 1.00 9.3

R
RAITFinancial RAS dd 3.91 0.28 0.38 -2.98 -88.8
RELX RENX 29 23.30 16.30 23.07 6.31 37.6
RELX RELX 30 24.03 17.64 23.70 5.73 31.9
RE/MAX RMAX 37 67.50 45.55 48.50 -7.50 -13.4
REV REVG 77 32.82 23.38 32.53 7.53 30.1
RH RH cc 109.53 24.41 86.21 55.51 180.8
RLI RLI 34 63.69 50.34 60.66 -2.47 -3.9
RLJ Lodging RLJ 29 25.01 19.12 21.97 -2.52 -10.3
RPC RES 67 27.07 16.63 25.53 5.72 28.9
RPM RPM 39 56.48 47.87 52.42 -1.41 -2.6
RRDonnelley RRD dd 18.52 7.15 9.30 -7.02 -43.0
RSPPermian RSPP 67 46.92 28.76 40.68 -3.94 -8.8
RYBEducation RYB ... 31.80 15.50 16.88 -9.02 -34.8
RadianGroup RDN 26 22.66 15.58 20.61 2.63 14.6
RalphLauren RL cc 105.52 66.06 103.69 13.37 14.8
Ramco-Gershenson RPT 25 17.11 11.86 14.73 -1.85 -11.2
RangeResourcesRRC dd 36.40 15.33 17.06 -17.30 -50.3

n RangerEnergySvcs RNGR ... 15.70 8.48 9.23 -4.99 -35.1
RaymondJames RJF 21 91.29 69.09 89.30 20.03 28.9
RayonierAdvMatls RYAM 36 20.99 11.88 20.45 4.99 32.3
Rayonier RYN 30 31.91 26.54 31.63 5.03 18.9
Raytheon RTN 25 192.41 141.28 187.85 45.85 32.3
Realogy RLGY 16 35.18 25.14 26.50 0.77 3.0
RealtyIncome O 47 63.60 52.85 57.02 -0.46 -0.8
RedHat RHT 66 130.93 69.39 120.10 50.40 72.3
RedLionHotels RLH dd 10.10 6.15 9.85 1.50 18.0
RedwoodTrustRWT 9 17.45 14.29 14.82 -0.39 -2.6
RegalBeloit RBC 17 87.50 68.30 76.60 7.35 10.6
Regal RGC 26 23.56 13.90 23.01 2.41 11.7

n RegalwoodGlbUn RWGE.U ... 10.10 9.95 9.95 -0.05 -0.5
RegencyCtrs REG cc 72.05 58.63 69.18 0.23 0.3
RegionalMgmt RM 12 27.56 18.31 26.31 0.03 0.1
RegionsFin RF 18 17.58 13.00 17.28 2.92 20.3
Regis RGS dd 16.68 9.02 15.36 0.84 5.8
ReinsGrp RGA 13 165.12 121.92 155.93 30.10 23.9
RelianceSteel RS 17 88.58 68.46 85.79 6.25 7.9
RenaissanceReRNR dd 152.00 120.55 125.59 -10.63 -7.8
ReneSola SOL dd 3.79 2.12 2.66 -0.54 -16.8
Renren RENN dd 11.98 6.01 10.39 2.44 30.7
RepublicSvcs RSG 29 68.00 56.17 67.61 10.56 18.5
ResMed RMD 34 87.81 61.22 84.69 22.64 36.5
ResoluteEnergyREN dd 49.14 23.64 31.47 -9.72 -23.6
ResoluteForest RFP dd 11.30 4.10 11.05 5.70 106.5
ResourceCapitalRSO 35 11.38 7.90 9.37 1.04 12.5
RestaurantBrandsQSR 42 68.89 46.88 61.48 13.82 29.0
RetailPropofAmerRPAI dd 15.81 11.61 13.44 -1.89 -12.3
Revlon REV dd 36.80 15.60 21.80 -7.35 -25.2
RexAmerRes REX 16 107.87 76.10 82.79 -15.96 -16.2
RexfordIndlRealty REXR 68 31.71 21.34 29.16 5.97 25.7
Rexnord RXN 39 26.52 19.69 26.02 6.43 32.8
RiceMidstreamRMP 14 26.42 16.87 21.47 -3.11 -12.7
RingCentral RNG dd 49.95 20.75 48.40 27.80 135.0
RioTinto RIO 16 53.69 37.66 52.93 14.47 37.6
RitchieBros RBA 49 35.21 24.07 29.93 -4.07 -12.0
RiteAid RAD 25 8.77 1.38 1.97 -6.27 -76.1
RoadrunnerTrans RRTS ... 11.88 6.05 7.71 -2.68 -25.8
RobertHalf RHI 22 57.67 42.92 55.54 6.76 13.9
Rockwell ROK 31 210.72 135.18 196.35 61.95 46.1
RockwellCollins COL 28 136.50 88.80 135.62 42.86 46.2
RogersCommB RCI 27 54.95 38.15 50.93 12.35 32.0
Rogers ROG 35 168.07 75.93 161.92 85.11 110.8
Rollins ROL 55 48.29 32.82 46.53 12.75 37.7
RoperTech ROP 38 267.83 183.74 259.00 75.92 41.5
RosettaStone RST dd 13.67 7.41 12.47 3.56 40.0
Rowan RDC dd 20.50 9.02 15.66 -3.23 -17.1
RoyalBkCanada RY 14 81.81 66.66 81.65 13.94 20.6
RoyalBkScotland RBS dd 7.68 5.37 7.64 2.11 38.2
RoyalCaribbean RCL 16 133.75 82.72 119.28 37.24 45.4
RoyalDutchA RDS.A 26 66.92 50.32 66.71 12.33 22.7
RoyalDutchB RDS.B 27 68.48 53.10 68.29 10.32 17.8
RubiconProjectRUBI dd 9.16 1.68 1.87 -5.55 -74.8
RudolphTech RTEC 19 28.10 21.00 23.90 0.55 2.4
RyderSystem R 23 85.77 62.52 84.17 9.73 13.1
RyersonHolding RYI 43 14.85 7.65 10.40 -2.95 -22.1
RymanHospitalityRHP 23 71.13 57.78 69.02 6.01 9.5

Net Pct
Stock Sym PE Hi Lo Last Chg Chg
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BankwellFin BWFG 18 38.50 28.79 34.34 1.84 5.7
Banner BANR 19 62.75 51.61 55.12 -0.69 -1.2
Baozun BZUN100 40.65 11.07 31.56 19.49 161.5
BarrettBus BBSI 22 69.32 44.52 64.49 0.39 0.6
BassettFurniture BSET 22 41.30 24.90 37.60 7.20 23.7
Bazaarvoice BV dd 5.50 3.80 5.45 0.60 12.4
BeaconRoof BECN 39 64.88 39.57 63.76 17.69 38.4
BearStateFin BSF 18 10.45 8.66 10.23 0.08 0.8
BeasleyBroadcastBBGI 6 18.19 5.70 13.40 7.25 117.9
BedBath BBBY 6 42.35 19.07 21.99 -18.65 -45.9
BeiGene BGNE dd 118.95 29.58 97.72 67.36 221.9
BelFuseA BELFA 24 29.90 18.80 21.82 -3.49 -13.8
BelFuseB BELFB 24 33.45 21.65 25.18 -5.72 -18.5
BellerophonTherap BLPH dd 2.74 0.52 2.58 2.06 396.0
BellicumPharm BLCM dd 15.55 7.41 8.41 -5.21 -38.3
BeneficialBncp BNCL 35 18.80 14.30 16.45 -1.95 -10.6
Benefitfocus BNFT dd 37.10 22.30 27.00 -2.70 -9.1
Big5SportingGds BGFV 8 17.50 6.00 7.60 -9.75 -56.2
Bio-Techne TECH 67 136.39 95.68 129.55 26.72 26.0
BioCryst BCRX dd 9.25 3.95 4.91 -1.42 -22.4
Biogen BIIB 20 348.84 244.28 318.57 57.36 22.0
BioMarinPharm BMRN dd 100.51 80.10 89.17 6.33 7.6
BioScrip BIOS dd 3.39 1.07 2.91 1.87 179.8
BioSpecificsTech BSTC 27 58.79 41.95 43.33 -12.37 -22.2
BioTelemetry BEAT 23 39.20 21.05 29.90 7.55 33.8

n Bioverativ BIVV 13 64.41 40.00 53.92 6.42 13.5
BlackBox BBOX dd 15.80 2.85 3.55 -11.70 -76.7
Blackbaud BLKB 87 104.55 61.98 94.49 30.49 47.6
BlackhawkNtwk HAWK dd 46.70 32.60 35.65 -2.02 -5.4
BlackLine BL dd 40.28 25.95 32.80 5.17 18.7
BloominBrands BLMN 28 22.47 16.11 21.34 3.31 18.4
Blucora BCOR 19 26.15 14.25 22.10 7.35 49.8
BlueBird BLBD 35 21.90 15.35 19.90 4.45 28.8
BlueBuffaloPet BUFF 38 33.09 21.51 32.79 8.75 36.4
BlueHillsBncp BHBK 25 22.05 16.40 20.10 1.35 7.2
bluebirdbio BLUE dd 222.03 60.95 178.10 116.40 188.7
BlueknightEner BKEP dd 7.55 4.65 5.10 -1.75 -25.5
BlueprintMed BPMC dd 92.00 27.83 75.41 47.36 168.8
BobEvansFarms BOBE dd 79.70 47.28 78.82 25.61 48.1
BofI BOFI 14 32.57 21.60 29.90 1.35 4.7
BoingoWirelessWIFI dd 25.99 10.46 22.50 10.31 84.6
Bojangles' BOJA 14 22.35 11.45 11.80 -6.85 -36.7
BostonPrivFin BPFH 18 17.88 13.95 15.45 -1.10 -6.6
BostonPrvtFnlWt BPFHW ... 11.66 8.18 9.62 -0.83 -7.9
Bottomline EPAY dd 36.47 21.52 34.68 9.66 38.6
BravoBrioRestr BBRG dd 5.30 1.65 2.50 -1.30 -34.2
BridgeBancorp BDGE 18 38.45 29.80 35.00 -2.90 -7.7
BridgfordFoods BRID 14 18.00 10.50 12.55 1.18 10.4
Brightcove BCOV dd 9.30 5.40 7.10 -0.95 -11.8
BrighthouseFinBHF ... 75.00 52.75 58.64 -11.36 -16.2
Broadcom AVGO 62 285.68 173.31 256.90 80.13 45.3
BroadSoft BSFT dd 55.05 33.85 54.90 13.65 33.1
BrookfieldPropBPY 96 24.96 21.13 22.16 0.17 0.8
BrooklineBcp BRKL 20 17.45 13.60 15.70 -0.70 -4.3
BrooksAuto BRKS 27 34.77 16.51 23.85 6.78 39.7
Bruker BRKR 37 36.53 21.20 34.32 13.14 62.0
BrynMawrBank BMTC 20 46.55 36.80 44.20 2.05 4.9
Bsquare BSQR dd 6.35 4.10 4.65 -1.20 -20.5
BuffWildWngs BWLD 41 165.70 95.00 156.35 1.95 1.3
BuildersFirstSrc BLDR 29 22.08 10.56 21.79 10.82 98.6
BurconNutraScienceBUR dd 2.05 0.40 0.52 -1.45 -73.6

C
Cadiz CDZI dd 16.25 9.65 14.25 1.75 14.0
CA CA 19 36.54 30.45 33.28 1.51 4.8
C&FFin CFFI 15 65.05 42.25 58.00 8.15 16.3
CBAKEnergy CBAK dd 2.35 1.20 1.48 0.07 4.8
CBFinSvcs CBFV 16 31.50 25.10 30.00 4.15 16.1

n CBTX CBTX ... 30.72 27.20 29.66 0.95 3.3
CDKGlobal CDK 35 72.25 58.52 71.28 11.59 19.4
CDW CDW 26 71.53 50.49 69.49 17.40 33.4
CEVA CEVA 54 51.80 32.00 46.15 12.60 37.6
CHRobinson CHRW 27 89.89 63.41 89.09 15.83 21.6
CIMComm CMCT 4 20.45 15.10 19.10 3.65 23.6
CMEGroup CME 33 155.29 113.27 146.05 30.70 26.6
CMFinance CMFN 5 10.80 7.40 8.15 -1.15 -12.4
CNBFinPA CCNE 16 29.76 20.91 26.24 -0.50 -1.9
CPI Card PMTS dd 25.50 2.90 3.67 -17.08 -82.3
CRA Intl CRAI 32 47.30 31.77 44.95 8.35 22.8
CRISPRTherap CRSP dd 25.00 11.63 23.48 3.22 15.9
CSGSystems CSGS 24 51.34 35.48 43.82 -4.58 -9.5
CSI Compressco CCLP dd 13.54 4.12 5.47 -4.26 -43.8

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

NEW YORK STOCK EXCHANGE 2017 TRADING SUMMARY

A
AAON AAON 39 38.20 29.95 36.70 3.65 11.0
ACADIAPharm ACAD dd 41.20 25.06 30.11 1.27 4.4
ACIWorldwide ACIW 69 25.00 18.20 22.67 4.52 24.9
AC Immune ACIU dd 14.06 6.03 12.80 -0.18 -1.4

n ACMResearch ACMR ... 8.48 4.82 5.25 -0.80 -13.2
AGNC Invt AGNC 5 22.34 18.10 20.19 2.06 11.4
ALJRegional ALJJ 7 4.45 2.81 3.15 -1.24 -28.2
AMAGPharm AMAG dd 36.60 11.93 13.25 -21.55 -61.9
AMCNetworks AMCX 11 67.61 46.89 54.08 1.74 3.3
Amerisafe AMSF 18 69.40 51.20 61.60 -0.75 -1.2
A-MarkPrecMetals AMRK 19 21.66 12.51 14.65 -4.85 -24.9

n ANGIHomesvcsANGI dd 13.74 10.24 10.46 -2.30 -18.0
ANI Pham ANIP cc 74.70 42.23 64.45 3.83 6.3
Ansys ANSS 46 155.14 91.89 147.59 55.10 59.6
ARKRestaurants ARKR 24 27.59 21.75 27.03 2.78 11.5
ARRIS Intl ARRS 30 31.52 24.75 25.69 -4.44 -14.7
ASML ASML ... 186.37 109.62 173.82 61.62 54.9
ATA ATAI dd 6.62 2.96 4.62 0.90 24.4
ATN Intl ATNI dd 87.82 49.50 55.26 -24.87 -31.0
AVEOPharma AVEO dd 4.24 0.50 2.79 2.25 416.7
AVHomes AVHI 22 20.50 14.65 16.65 0.85 5.4
AXT AXTI 36 10.75 4.67 8.70 3.90 81.2
Abaxis ABAX 41 55.44 43.66 49.52 -3.25 -6.2
Abiomed ABMD 92200.28 103.53 187.41 74.73 66.3
Ablynx ABLX dd 25.07 17.75 24.99 5.49 28.2
AcaciaCommsACIA 12 69.57 35.36 36.23 -25.52 -41.3
AcaciaResearch ACTG 2 7.20 2.90 4.05 -2.45 -37.7
AcadiaHealthcare ACHC 17 54.34 26.92 32.63 -0.47 -1.4
AcceleronPharma XLRN dd 43.68 23.07 42.44 16.92 66.3
AccessNational ANCX 27 33.18 24.36 27.84 0.08 0.3
Accuray ARAY dd 6.00 3.60 4.30 -0.30 -6.5
AcelRxPharm ACRX dd 5.75 1.55 2.02 -0.57 -22.1
Aceto ACET 49 22.43 8.29 10.33 -11.64 -53.0
Achaogen AKAO dd 27.79 10.24 10.74 -2.28 -17.5
AchillionPharm ACHN dd 5.66 2.69 2.88 -1.25 -30.3
AclarisTherap ACRS dd 33.25 21.32 24.66 -2.48 -9.1
AcordaTherap ACOR dd 33.00 13.60 21.45 2.65 14.1
ActivisionBliz ATVI cc 67.40 36.18 63.32 27.21 75.4
Actua ACTA dd 15.95 11.85 15.60 1.60 11.4
Acxiom ACXM dd 30.40 21.80 27.56 0.76 2.8
AdamasPharm ADMS dd 38.22 13.50 33.89 16.99 100.5
AdaptimmuneTher ADAP dd 9.29 3.88 6.68 2.63 64.9
AddusHomeCare ADUS 22 40.75 29.90 34.80 -0.25 -0.7
ADDvantage AEY dd 2.33 1.32 1.47 -0.30 -16.9
AdobeSystems ADBE 52 186.27 102.81 175.24 72.29 70.2
Adtran ADTN 22 25.10 18.65 19.35 -3.00 -13.4
AduroBiotech ADRO dd 14.05 6.00 7.50 -3.90 -34.2
AdvAcceltrApp AAAP dd 81.75 26.60 81.62 54.86 205.0
AdvEmissions ADES 2 12.25 7.65 9.66 0.42 4.5
AdvEnergyIndsAEIS 13 95.00 53.79 67.48 12.73 23.3
Advaxis ADXS dd 10.06 2.71 2.84 -4.32 -60.3
AdverumBiotech ADVM dd 4.20 2.40 3.50 0.60 20.7
Aegion AEGN dd 28.19 19.11 25.43 1.73 7.3
AegleaBioTherap AGLE dd 8.14 2.81 5.41 1.06 24.4
Aemetis AMTX dd 2.50 0.51 0.55 -0.84 -60.4
AeriePharm AERI dd 66.60 37.70 59.75 21.90 57.9
AeroVironment AVAV 43 58.99 24.70 56.16 29.33 109.3
AeviGenomic GNMX dd 6.18 0.98 1.20 -3.98 -76.8
Affimed AFMD dd 2.95 1.15 1.30 -0.50 -27.8
AgileTherap AGRX dd 5.81 1.82 2.69 -3.01 -52.8
Agilysys AGYS dd 12.98 8.60 12.28 1.92 18.5
AgiosPharm AGIO dd 72.73 39.24 57.17 15.44 37.0
AgroFresh AGFS dd 9.05 2.53 7.40 4.75 179.2
AgroFreshWt AGFSW ... 1.25 0.09 0.41 0.23 127.8
AileronTherap ALRN ... 15.48 8.77 10.54 -0.26 -2.4
AimmuneTherap AIMT dd 40.00 15.97 37.82 17.37 84.9
AirTransportSvcs ATSG dd 26.75 14.97 23.14 7.18 45.0
AirMedia AMCN dd 3.30 1.04 1.15 -1.30 -53.2
AkamaiTech AKAM 39 71.64 44.65 65.04 -1.64 -2.5
AkceaTherap AKCA ... 31.23 8.10 17.36 7.88 83.1
AkebiaTherap AKBA dd 20.25 8.58 14.87 4.46 42.8
Akorn AKRX 33 34.00 17.74 32.23 10.40 47.6
Alarm.com ALRM 58 49.49 26.84 37.75 9.92 35.6
AlaskaCommSys ALSK dd 2.91 1.60 2.68 1.04 63.4
AlderBioPharm ALDR dd 25.45 8.60 11.45 -9.35 -45.0
AlexionPharm ALXN 53 149.34 96.18 119.59 -2.76 -2.3
Alico ALCO dd 34.80 25.50 29.50 2.35 8.7
AlignTech ALGN 67 266.41 88.56 222.19 126.06 131.1
AlimeraSciencesALIM dd 1.72 1.10 1.33 0.25 23.1
Alkermes ALKS dd 63.40 46.42 54.73 -0.85 -1.5
AllegianceBcshs ABTX 25 40.52 31.20 37.65 1.50 4.1
AllegiantTravel ALGT 17 182.25 111.54 154.75 -11.65 -7.0

n AllenaPharm ALNA ... 15.40 8.66 10.06 0.08 0.8
AllianceHldgsGP AHGP 8 32.31 22.71 26.79 -1.31 -4.7
AllianceResource ARLP 5 25.55 17.60 19.70 -2.75 -12.2
AlliedMotionTech AMOT 38 35.16 19.09 33.09 11.70 54.7
AllotComms ALLT dd 6.09 4.54 5.33 0.54 11.3
AllscriptsHlthcrMDRX dd 15.20 10.24 14.55 4.34 42.5
AlmostFamily AFAM 46 66.15 40.15 55.35 11.25 25.5
AlnylamPharm ALNY dd 147.63 35.98 127.05 89.61 239.3
Alpha&OmegaSem AOSL 27 23.00 14.81 16.36 -4.91 -23.1
AlphabetA GOOGL 351086.49 796.891053.40 260.95 32.9
Alphabet C GOOG 351078.49 775.801046.40 274.58 35.6

Alphatec ATEC dd 5.80 1.58 2.66 -0.55 -17.1
AlpineImmune ALPN dd 14.52 7.20 11.20 2.24 25.0
Altaba AABA dd 73.25 38.64 69.85 31.18 80.6

n AltairEngg ALTR ... 25.59 16.55 23.92 5.61 30.6
Altimmune ALT 1 35.00 1.51 1.99 -30.51 -93.9
AltisourcePortf ASPS cc 46.99 16.17 28.00 1.41 5.3
AltraIndlMotionAIMC 36 50.80 35.20 50.40 13.50 36.6
Amarin AMRN dd 4.47 2.81 4.01 0.93 30.2
Amazon.com AMZN cc 1213.41 747.701169.47 419.60 56.0
AmbacFin AMBC dd 23.55 13.17 15.98 -6.52 -29.0
AmbacFinWt AMBCW ... 12.78 5.04 5.74 -6.51 -53.1
Ambarella AMBA 56 65.39 40.06 58.75 4.62 8.5
Amdocs DOX 22 67.98 56.10 65.48 7.23 12.4
Amedisys AMED 42 65.91 42.05 52.71 10.08 23.6
Amerco UHAL 23400.99 338.30 377.91 8.32 2.3
AmerFirstMultifam ATAX 21 6.25 5.30 6.05 0.65 12.0
AmerAirlines AAL 13 54.48 39.21 52.03 5.34 11.4
AmNtlBcsh AMNB 19 42.99 33.80 38.30 3.50 10.1
AmericanNatlIns ANAT 17 134.03 110.43 128.25 3.64 2.9
AmerOutdoor AOBC 12 24.49 12.46 12.84 -8.24 -39.1
AmericanPubEduAPEI 21 27.40 17.40 25.05 0.50 2.0
AmRailcarInd ARII 15 49.33 34.30 41.64 -3.65 -8.1
AmRvrBksh AMRB 18 15.90 12.97 15.24 0.13 0.9
AmerSoftware AMSWA 20 13.04 9.00 11.63 1.30 12.6
AmerSupercond AMSC dd 7.82 2.89 3.63 -3.74 -50.7
AmericanWoodmark AMWD 29 136.05 69.65 130.25 55.00 73.1
AmerCarMart CRMT 17 49.40 30.20 44.65 0.90 2.1
AmerisBancorp ABCB 21 51.30 41.05 48.20 4.60 10.6
AmeriServFin ASRV 15 4.40 3.48 4.15 0.45 12.2
Amgen AMGN 16 191.10 147.12 173.90 27.69 18.9
AmicusTherap FOLD dd 16.60 4.95 14.39 9.42 189.5
AmkorTech AMKR 9 12.48 8.32 10.05 -0.50 -4.7
AmphastarPharm AMPH cc 19.95 12.05 19.24 0.82 4.5
AmtechSystems ASYS 16 15.45 3.99 10.07 5.82 136.9
AmTrustFinSvcsAFSI dd 27.93 8.80 10.07 -17.31 -63.2
Amyris AMRS dd 12.45 1.86 3.75 -7.20 -65.8
AnalogDevices ADI 43 93.99 71.00 89.03 16.41 22.6
Analogic ALOG dd 89.50 66.00 83.75 0.80 1.0
AnaptysBio ANAB dd 102.63 15.17 100.72 83.72 492.5
AnchorBancorp ANCB 22 27.45 23.70 24.80 -2.40 -8.8
Andersons ANDE dd 44.45 29.60 31.15 -13.55 -30.3
AngioDynamics ANGO cc 18.85 14.80 16.63 -0.24 -1.4
AnikaTherap ANIK 25 60.29 41.64 53.91 4.95 10.1
AntheraPharm ANTH dd 6.24 1.20 1.65 -3.54 -68.2

n ApellisPharm APLS ... 24.17 12.45 21.70 7.67 54.7
ApogeeEnt APOG 16 61.00 40.03 45.73 -7.83 -14.6

ApolloEnd APEN ... 21.88 3.55 5.60 -6.56 -53.9
AppFolio APPF cc 52.25 21.63 41.50 17.65 74.0
Appian APPN dd 34.53 14.60 31.48 16.47 109.7
Apple AAPL 18 177.20 114.76 169.23 53.41 46.1
AppliedGenetic AGTC dd 10.15 3.25 3.60 -5.75 -61.5
ApplMaterials AMAT 16 60.89 31.66 51.12 18.85 58.4
AppliedOptoelecAAOI 9 103.41 21.88 37.82 14.38 61.3
ApproachRscs AREX dd 3.69 1.93 2.96 -0.39 -11.6
Apptio APTI dd 25.49 10.77 23.52 4.99 26.9
AptevoTherap APVO dd 4.50 1.15 4.24 1.80 73.8
AquinoxPharm AQXP dd 19.97 10.02 11.76 -4.75 -28.8
AralezPharm ARLZ dd 4.79 0.95 1.42 -2.99 -67.8
AratanaTherap PETX dd 8.63 4.85 5.26 -1.92 -26.7
ArbutusBiopharma ABUS dd 8.25 2.35 5.05 2.60 106.1
ArcBest ARCB 38 38.75 16.95 35.75 8.10 29.3
ArchCapital ACGL 29 102.60 84.21 90.77 4.48 5.2
ArchrockPtrs APLP dd 18.55 10.58 11.91 -4.13 -25.7
ArcturusTherap ARCT dd 18.04 5.81 7.95 -6.75 -45.9
Ardelyx ARDX dd 15.40 4.05 6.60 -7.60 -53.5
ArenaPharm ARNA dd 35.09 11.30 33.97 19.77 139.2
arGEN-X ARGX ... 69.27 17.33 63.14 40.14 174.5
ArgoGroup AGII 36 69.03 56.15 61.65 -4.25 -6.4
ArgosTherap ARGS dd 5.68 0.13 0.15 -4.75 -96.9
Arotech ARTX dd 5.00 2.80 3.55 0.05 1.4
ArQule ARQL dd 1.70 0.92 1.65 0.39 31.0
ArrayBioPharma ARRY dd 13.40 6.73 12.80 4.01 45.6
ArrowFinancial AROW 17 39.76 29.81 33.95 -5.37 -13.7
ArrowheadPharm ARWR dd 4.54 1.42 3.68 2.13 137.4
Arsanis ASNS ... 19.73 10.40 12.76 -1.27 -9.1
ArtesianRscsA ARTNA 27 43.22 29.36 38.56 6.62 20.7
AscenaRetail ASNA dd 6.61 1.65 2.35 -3.84 -62.0
AscendisPharma ASND dd 42.00 19.60 40.06 19.82 97.9
AscentCapital A ASCMA dd 17.84 8.87 11.49 -4.77 -29.3
AsiaPacificWire APWC 12 3.10 2.40 2.75 -0.05 -1.8
AspenTech AZPN 31 69.38 52.23 66.20 11.52 21.1
AstaFunding ASFI dd 10.35 6.15 7.50 -2.30 -23.5
AstecIndustries ASTE 35 73.37 45.70 58.50 -8.96 -13.3
Astronics ATRO 35 44.19 23.95 41.47 7.63 22.5
AstroNova ALOT 28 15.65 11.00 13.85 -0.40 -2.8
AtaraBiotherap ATRA dd 23.00 11.80 18.10 3.90 27.5
AthenaHealth ATHN cc 158.66 95.01 133.04 27.87 26.5
Athenex ATNX dd 20.79 11.21 15.90 3.34 26.6
AtlanticAmerican AAME 24 4.35 3.00 3.40 -0.70 -17.1
AtlCapitalBcshsACBI 34 20.20 15.20 17.60 -1.40 -7.4
AtlanticCoastFin ACFC 25 9.95 6.76 9.43 2.63 38.7
AtlanticaYield AY 68 25.99 19.24 21.21 1.86 9.6

Atlanticus ATLC dd 3.49 2.13 2.40 -0.44 -15.5
AtlasAir AAWW 56 68.70 45.45 58.65 6.50 12.5
AtlasFinancialAFH cc 20.80 12.15 20.55 2.50 13.9
Atlassian TEAM dd 53.45 24.20 45.52 21.44 89.0
AtriCure ATRC dd 25.18 14.78 18.24 -1.33 -6.8
Atrion ATRI 35694.00 454.10630.60 123.40 24.3
aTyrPharma LIFE dd 6.50 2.25 3.50 1.35 62.8
AuburnNatlBncp AUBN 17 41.75 30.70 38.90 7.59 24.2
AudentesTherap BOLD dd 33.43 13.90 31.25 12.98 71.0
AudioCodes AUDC 14 8.43 5.83 7.36 1.01 15.9
AuriniaPharm AUPH dd 10.54 2.09 4.53 2.43 115.7
Autodesk ADSK dd 131.10 74.50 104.83 30.82 41.6
ADP ADP 30 121.77 94.11 117.19 14.41 14.0
AvadelPharm AVDL 4 12.30 7.52 8.20 -2.19 -21.1
AveXis AVXS dd 116.15 46.41 110.67 62.94 131.9
AviatNetworks AVNW dd 24.14 10.35 15.17 1.34 9.7
AvidTechnologyAVID dd 7.65 3.99 5.39 0.99 22.5
Avinger AVGR dd 4.24 0.17 0.18 -3.52 -95.1
AvisBudget CAR 32 46.31 20.71 43.88 7.20 19.6
Aware AWRE 41 6.50 4.35 4.50 -1.60 -26.2
AxcelisTechs ACLS 24 37.05 14.00 28.70 14.15 97.3
AxonEnterprise AAXN cc 28.17 20.57 26.50 2.26 9.3
AxovantSciences AXON dd 27.98 4.60 5.27 -7.15 -57.6
AxsomeTherap AXSM dd 7.10 3.52 5.60 -1.15 -17.0

B
BCBBancorp BCBP 16 17.05 12.05 14.50 1.50 11.5
BCommunications BCOM 16 21.50 12.20 18.40 -1.78 -8.8
BGCPartners BGCP 32 16.97 10.29 15.11 4.88 47.7
BJsRestaurantsBJRI 24 47.55 28.00 36.40 -2.90 -7.4
BMCStock BMCH 34 25.70 17.45 25.30 5.80 29.7
BOKFin BOKF 19 93.97 73.44 92.32 9.28 11.2
BRileyFin RILY 12 21.30 13.55 18.10 -0.35 -1.9
Baidu BIDU 30 274.97 165.82 234.21 69.80 42.5
Balchem BCPC 41 89.50 71.95 80.60 -3.32 -4.0
Baldwin&LyonsA BWINA 55 26.95 21.41 24.25 -0.75 -3.0
Baldwin&LyonsB BWINB 54 25.45 21.20 23.95 -1.25 -5.0
BallardPower BLDP dd 5.93 1.70 4.41 2.76 167.3
BancFirst BANF 19 61.05 42.50 51.15 4.62 9.9

n Bandwidth BAND ... 24.99 18.05 23.12 1.93 9.1
BankMutual BKMU 31 11.00 8.60 10.65 1.20 12.7
BankofCommerce BOCH 17 12.40 9.10 11.50 2.00 21.1
BankofPrinceton BPRN 15 39.00 29.43 34.34 4.34 14.5
BankofOzarks OZRK 17 56.86 40.15 48.45 -4.14 -7.9
BankFinancial BFIN 27 17.00 13.13 15.34 0.52 3.5
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Durect DRRX dd 2.17 0.74 0.92 -0.42 -31.2

E
EDAPTMS EDAP dd 3.85 2.25 2.87 -0.41 -12.5
EMC Insurance EMCI 18 32.19 25.97 28.69 -1.32 -4.4
ESSABancorp ESSA 23 16.91 14.01 15.67 -0.05 -0.3
E*TRADE ETFC 23 51.04 32.25 49.57 14.92 43.1
EVEnergy EVEP dd 2.21 0.37 0.51 -1.58 -75.6
EVINELive EVLV dd 1.62 0.89 1.40 -0.10 -6.7
EXFO EXFO cc 6.15 3.73 4.35 -0.05 -1.1
EagleBncpMT EBMT 16 22.32 17.35 20.95 -0.15 -0.7
EagleBulkShip EGLE dd 7.61 4.18 4.48 -1.37 -23.4
EaglePharm EGRX 9 97.15 45.05 53.42 -25.92 -32.7
EastWestBncp EWBC 17 63.92 48.07 60.83 10.00 19.7
Eastern EML 21 31.50 18.85 26.15 5.25 25.1
eBay EBAY 6 39.27 29.51 37.74 8.05 27.1
Ebix EBIX 26 81.85 52.40 79.25 22.20 38.9
Echelon ELON dd 7.20 4.26 5.54 0.84 17.8
EchoGlobalLog ECHO dd 29.00 13.00 28.00 2.95 11.8
EchoStar SATS 48 62.50 49.82 59.90 8.51 16.6
Ecology&Envt EEI 17 13.06 9.45 10.50 -0.05 -0.5
EdgeTherap EDGE dd 13.40 7.30 9.37 -3.13 -25.0
EdgewaterTech EDGW dd 7.97 6.04 6.24 -1.26 -16.8
EditasMedicine EDIT dd 32.85 13.12 30.73 14.50 89.3
EducDev EDUC 19 19.00 6.25 18.95 9.00 90.5
Egalet EGLT dd 10.00 0.80 1.00 -6.65 -86.9
eHealth EHTH dd 28.59 10.33 17.37 6.72 63.1
EigerBioPharma EIGR dd 14.50 6.10 13.95 2.30 19.7
8Point3Energy CAFD 26 15.79 11.51 15.21 2.23 17.2
ElPolloLoco LOCO 45 14.85 9.55 9.90 -2.40 -19.5
ElbitImaging EMITF ... 3.74 2.12 2.84 -0.57 -16.7
ElbitSystems ESLT 24 153.13 101.36 133.29 31.40 30.8
EldoradoResorts ERI dd 34.03 14.90 33.15 16.20 95.6
ElectroSci ESIO dd 27.72 5.80 21.43 15.51 262.0
ElectronicArts EA 28 122.79 77.94 105.06 26.30 33.4
EFII EFII 45 51.15 25.54 29.53 -14.33 -32.7
ElevenBiotherap EBIO dd 2.54 0.62 0.81 -1.10 -57.5
Emcore EMKR 21 12.20 5.80 6.45 -2.25 -25.9
EmmisComm EMMS 1 3.87 2.14 3.52 0.13 3.8
EmpireResorts NYNY dd 29.10 20.45 27.00 4.25 18.7
EnantaPharma ENTA 67 59.88 25.92 58.68 25.18 75.2
EncoreCapital ECPG 12 52.00 27.80 42.10 13.45 46.9
EncoreWire WIRE 20 49.75 37.30 48.65 5.30 12.2
EndoIntl ENDP dd 17.99 5.77 7.75 -8.72 -52.9
Endocyte ECYT dd 6.55 1.17 4.28 1.73 67.8
Endologix ELGX dd 7.66 4.08 5.35 -0.37 -6.5
EnduranceIntlEIGI dd 9.85 6.20 8.40 -0.90 -9.7
EnergyRecovery ERII cc 11.46 6.13 8.75 -1.60 -15.5

n EnergyXXIGulfCoast EXXI 0 35.96 4.74 5.74 -24.99 -81.3
EnphaseEnergy ENPH dd 3.45 0.65 2.41 1.40 138.6
EnsignGroup ENSG 25 24.78 16.50 22.20 -0.01 -0.0
EnstarGroup ESGR 19 237.30 180.50 200.75 3.05 1.5
EntegraFin ENFC 23 30.70 20.00 29.25 8.65 42.0
Entegris ENTG 31 33.05 17.65 30.45 12.55 70.1
EntellusMedical ENTL dd 25.58 11.47 24.39 5.42 28.6
EnterpriseBncp EBTC 18 39.25 29.02 34.05 -3.51 -9.3
EnterpriseFinSvcs EFSC 19 46.25 36.65 45.15 2.15 5.0
Enzymotec ENZY dd 12.35 6.30 11.85 5.30 80.9
Epizyme EPZM dd 20.45 9.30 12.55 0.45 3.7
ePlus PLUS 20 97.75 54.27 75.20 17.60 30.6
Equinix EQIX cc 495.35 355.18 453.22 95.81 26.8
EquityBcshs EQBK 26 36.98 29.13 35.41 1.77 5.3
Ericsson ERIC dd 7.47 5.52 6.68 0.85 14.6
ErieIndemnityA ERIE 30 129.73 106.91 121.84 9.39 8.4
ErytechPharma ERYP dd 32.33 17.50 22.02 -2.38 -9.8
Escalade ESCA 17 14.38 11.30 12.30 -0.90 -6.8
EsperionTherap ESPR dd 68.60 10.71 65.84 53.32 425.9
Essendant ESND dd 22.52 8.31 9.27 -11.63 -55.6
EstreAmbiental ESTR ... 11.01 8.58 8.64 -1.86 -17.7
EstreAmbWt ESTRW ... 1.03 0.60 0.75 -0.05 -6.3
Etsy ETSY cc 21.86 9.41 20.45 8.67 73.6
EuronetWorldwide EEFT 22 101.07 70.51 84.27 11.84 16.3
Ever-Glory EVK 3 3.00 1.96 2.35 0.30 14.6
Everbridge EVBG dd 30.20 16.63 29.72 11.27 61.1
EverspinTech MRAM dd 25.39 6.69 7.50 -0.79 -9.5
Evogene EVGN dd 5.84 2.66 3.07 -2.03 -39.8
Exactech EXAC cc 50.95 23.30 49.45 22.15 81.1
Exelixis EXEL 62 32.50 14.22 30.40 15.49 103.9
ExlService EXLS 29 63.35 44.25 60.35 9.91 19.6
ExOne XONE dd 14.43 6.72 8.40 -0.94 -10.1
Expedia EXPE 47 161.00 111.88 119.77 6.49 5.7
ExpeditorsIntl EXPD 27 66.01 51.57 64.69 11.73 22.1
Exponent EXPO 35 77.15 55.75 71.10 10.80 17.9
ExpressScripts ESRX 12 75.64 55.80 74.64 5.85 8.5
ExtractionOil XOG dd 21.40 11.31 14.31 -5.73 -28.6
ExtremeNetworks EXTR cc 14.34 5.05 12.52 7.49 148.9
Ezcorp EZPW 28 12.50 7.55 12.20 1.55 14.6

F
FAROTech FARO ... 54.40 31.90 47.00 11.00 30.6
F5Networks FFIV 20 149.50 114.63 131.22 -13.50 -9.3
FNBBancorp FNBG 22 38.94 21.70 36.49 14.79 68.2
FRONTEO FTEO ... 15.27 9.06 12.51 -1.67 -11.8
FRPHoldings FRPH 15 49.35 35.80 44.25 6.55 17.4
FTD FTD dd 25.33 6.47 7.19 -16.65 -69.8
Facebook FB 34 184.25 115.51 176.46 61.41 53.4
FamousDave's DAVE dd 9.65 3.38 6.55 1.60 32.3
Fanhua FANH 41 24.98 6.79 21.62 13.34 161.1
FarmerBros FARM 25 37.35 28.75 32.15 -4.55 -12.4
FarmersCapBk FFKT 18 44.30 34.05 38.50 -3.55 -8.4
Fastenal FAST 29 55.45 39.79 54.69 7.71 16.4
FateTherap FATE dd 6.75 2.44 6.11 3.60 143.4
FederatedNatl FNHC dd 21.19 9.78 16.57 -2.12 -11.3
Ferroglobe GSM dd 17.61 8.54 16.20 5.37 49.6
FibroGen FGEN dd 60.15 20.95 47.40 26.00 121.5
FidelityD&D FDBC 18 44.99 24.37 41.30 17.23 71.6
FidelitySouthern LION 14 24.95 20.08 21.80 -1.87 -7.9
FiestaRestaurant FRGI dd 30.20 15.50 19.00 -10.85 -36.3
FifthThirdBncp FITB 11 31.83 23.20 30.34 3.37 12.5
51job JOBS 93 65.85 31.25 60.85 27.05 80.0
FinancialEngines FNGN 39 45.75 24.45 30.30 -6.45 -17.6
FinInstitutions FISI 15 35.40 25.65 31.10 -3.10 -9.1
Finisar FNSR 12 36.41 17.20 20.35 -9.92 -32.8
FinishLine FINL 27 19.12 6.90 14.53 -4.28 -22.8
FireEye FEYE dd 18.00 10.35 14.20 2.30 19.3
FirstBancorpNC FBNC 21 41.76 26.47 35.31 8.17 30.1
FirstBancorp FNLC 16 33.07 25.00 27.23 -5.87 -17.7
FirstBancshares FBMS 30 34.70 26.00 34.20 6.70 24.4
FirstBank FRBA 22 14.95 10.60 13.85 2.25 19.4
FirstBusey BUSE 20 32.88 27.33 29.94 -0.84 -2.7
FirstBusFinSvcs FBIZ 16 28.43 20.57 22.12 -1.60 -6.7
FirstCitizBcshA FCNCA 15436.00 319.40403.00 48.00 13.5
FstCmntyBcsh FCBC 18 32.23 23.23 28.73 -1.41 -4.7
FirstConnBncp FBNK 21 28.50 20.50 26.15 3.50 15.5
1stConstBncp FCCY 18 20.80 15.75 18.30 -0.40 -2.1
FirstDefiance FDEF 17 56.91 46.27 51.97 1.23 2.4
FirstFinBncpWt FFBCW ... 18.02 12.41 15.97 -2.03 -11.3
FirstFinBncpOH FFBC 17 29.40 22.80 26.35 -2.10 -7.4
FirstFinBkshs FFIN 27 48.85 36.85 45.05 -0.15 -0.3
FirstFinIN THFF 16 53.30 39.55 45.35 -7.45 -14.1
FirstFinNW FFNW 18 21.29 14.83 15.51 -4.23 -21.4
FirstFoundation FFWM 20 19.84 13.64 18.54 4.29 30.1
FirstGuarBcshs FGBI 17 29.50 19.56 25.00 3.25 14.9
FirstHawaiianFHB 18 35.32 26.30 29.18 -5.64 -16.2
FirstInternetBncp INBK 16 41.20 25.48 38.15 6.15 19.2
FirstInterBanc FIBK 20 45.35 33.33 40.05 -2.50 -5.9
FirstMerchants FRME 19 45.42 35.26 42.06 4.41 11.7
FirstMidILBcsh FMBH 17 42.03 28.37 38.54 4.54 13.4
FirstMidwestBncp FMBI 20 25.86 20.50 24.01 -1.22 -4.8
FirstNWBncp FNWB 29 18.35 13.48 16.30 0.70 4.5
FirstSolar FSLR dd 71.80 25.56 67.52 35.43 110.4
1stSource SRCE 20 53.29 42.15 49.45 4.79 10.7
FirstUnited FUNC 19 18.30 13.00 17.40 1.45 9.1
FirstService FSV 56 74.49 47.11 69.92 22.44 47.3
Fiserv FISV 31 133.36 104.51 131.13 24.85 23.4
FiveBelow FIVE 43 68.98 37.14 66.32 26.36 66.0
Five9 FIVN dd 27.81 14.00 24.88 10.69 75.3
FivePrimeTherap FPRX dd 52.98 19.73 21.92 -28.19 -56.3
Flex FLEX 18 19.11 14.22 17.99 3.62 25.2
FlexPharma FLKS dd 5.99 2.68 3.49 -1.79 -33.9
FlexionTherap FLXN dd 32.25 16.51 25.04 6.02 31.7
Flexsteel FLXS 15 62.55 43.25 46.78 -14.89 -24.1
FlirSystems FLIR 29 48.43 33.75 46.62 10.43 28.8
Fluidigm FLDM dd 8.69 2.52 5.89 -1.39 -19.1
FlushingFin FFIC 16 31.96 24.27 27.50 -1.89 -6.4
FoamixPharm FOMX dd 11.27 4.03 6.01 -5.09 -45.9
FogodeChao FOGO 16 17.05 10.30 11.60 -2.75 -19.2
ForescoutTechs FSCT ... 32.58 21.56 31.89 6.39 25.1
FormFactor FORM 60 18.65 10.45 15.65 4.45 39.7
FormulaSys FORTY 52 44.20 35.52 40.55 0.85 2.1
ForresterResearch FORR 43 47.75 34.95 44.20 1.25 2.9
Forterra FRTA dd 22.43 3.02 11.10 -10.56 -48.8
Fortinet FTNT 91 45.64 29.90 43.69 13.57 45.1
ForwardAir FWRD 27 59.98 45.86 57.44 10.06 21.2
ForwardPharma FWP dd 33.00 3.04 3.68 -11.32 -75.5
Fossil FOSL dd 27.33 5.50 7.77 -18.09 -70.0
FosterLB FSTR dd 27.45 11.80 27.15 13.55 99.6
FoundationMed FMI dd 70.75 17.10 68.20 50.50 285.3
FoxFactory FOXF 31 46.80 25.25 38.85 11.10 40.0
Francesca's FRAN 10 19.50 6.04 7.31 -10.72 -59.5
FranklinElectric FELE 25 47.20 36.00 45.90 7.00 18.0
Fred's FRED dd 19.14 3.57 4.05 -14.51 -78.2
FreightCarAmerRAIL dd 20.46 12.07 17.08 2.15 14.4
FrequencyElec FEIM dd 11.50 7.53 9.36 -1.44 -13.3
Freshpet FRPT dd 20.50 9.25 18.95 8.80 86.7
FrontierComm FTR dd 57.30 6.08 6.76 -43.94 -86.7
FuelTech FTEK dd 1.31 0.70 1.12 -0.03 -2.6
FuelCell FCEL dd 2.49 0.80 1.70 -0.05 -2.9
FulgentGenetics FLGT dd 13.90 2.73 4.38 -7.19 -62.1
FultonFin FULT 17 19.90 16.45 17.90 -0.90 -4.8

n Funko FNKO ... 9.90 5.81 6.65 -0.42 -5.9
FutureFinTech FTFT dd 8.20 1.30 4.17 -2.43 -36.8

G
GDSHoldings GDS dd 23.76 6.90 22.53 13.93 162.0
G1Therapeutics GTHX ... 28.67 12.04 19.84 4.84 32.3
GSI Tech GSIT dd 9.68 5.58 7.96 1.76 28.4
GWPharm GWPH dd 140.52 92.65 132.01 20.26 18.1
Gaia GAIA 2 13.50 7.88 12.40 3.75 43.4
Galapagos GLPG dd 104.12 63.69 93.76 29.57 46.1
Gaming&LeisureGLPI 21 39.32 30.22 37.00 6.38 20.8
GamingPartnersGPIC 23 12.50 9.13 11.24 -0.58 -4.9
Garmin GRMN 16 63.15 47.03 59.57 11.08 22.9
GemphireTherap GEMP dd 21.59 7.20 7.95 0.11 1.3
GencorIndustries GENC 29 18.45 13.32 16.55 0.85 5.4
GeneralCommA GNCMA dd 43.63 17.50 39.02 19.57 100.6
GenMarkDiagn GNMK dd 13.67 3.63 4.17 -8.07 -65.9
GenoceaBiosci GNCA dd 7.29 1.01 1.16 -2.96 -71.8
GenomicHealth GHDX dd 37.50 26.37 34.20 4.81 16.4
Gentex GNTX 17 22.12 16.59 20.95 1.26 6.4
Gentherm THRM 18 40.80 29.50 31.75 -2.10 -6.2
GeospaceTech GEOS dd 24.37 12.09 12.97 -7.39 -36.3
GermanAmerBncp GABC 21 39.02 28.71 35.33 0.26 0.7
Geron GERN dd 3.15 1.74 1.80 -0.27 -13.0
GibraltarInds ROCK 36 45.05 25.61 33.00 -8.65 -20.8
GIIIApparel GIII 44 38.00 18.00 36.89 7.33 24.8
GilatSatellite GILT cc 7.90 4.12 7.74 2.73 54.4
GileadSciencesGILD 8 86.27 63.76 71.64 0.03 ...
GlacierBancorpGBCI 23 41.23 31.38 39.39 3.16 8.7
GladstoneComm GOOD cc 23.35 19.07 21.06 0.96 4.8
GladstoneLand LAND cc 14.29 10.77 13.43 2.19 19.5
GlbBloodTherapGBT dd 45.85 14.00 39.35 24.90 172.3
GlobalIndemnityGBLI 14 49.91 34.00 42.02 3.81 10.0
GlobalWaterRscs GWRS cc 10.00 7.90 9.34 0.24 2.6
GluMobile GLUU dd 4.95 1.85 3.64 1.70 87.6
GlycoMimetics GLYC dd 18.25 3.82 16.79 10.69 175.2
Gogo GOGO dd 14.76 8.56 11.28 2.06 22.3
GolarLNGPartners GMLP 9 25.82 18.77 22.80 -1.24 -5.2
GolarLNG GLNG ... 30.20 19.32 29.81 6.87 29.9
GoldenEnt GDEN 30 34.75 10.60 32.65 20.54 169.6
GoldenOcean GOGL dd 9.95 4.65 8.15 3.44 73.0
Goodyear GT 8 37.20 28.81 32.31 1.44 4.7
GoPro GPRO dd 11.89 7.14 7.57 -1.14 -13.1
GovtPropIncoTrGOV 34 22.99 17.36 18.54 -0.53 -2.8
GrandCanyonEduc LOPE 25 96.15 56.52 89.53 31.08 53.2
GreatElmCap GEC dd 4.40 2.95 4.05 0.30 8.0
GreatLakesDredge GLDD dd 5.70 3.60 5.40 1.20 28.6
GreatSouthernBncp GSBC 14 58.45 47.25 51.65 -3.00 -5.5
GreenBancorp GNBC 22 24.40 13.15 20.30 5.10 33.6
GreenPlains GPRE 24 28.15 15.60 16.85 -11.00 -39.5
GreenPlainsPtrsGPP 10 21.15 16.50 18.70 -1.10 -5.6

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

GreenlightCapRe GLRE 18 24.10 19.70 20.10 -2.70 -11.8
Gridsum GSUM dd 13.94 6.76 9.15 -1.04 -10.2
GriffinIndlRealtyGRIF 29 37.40 27.57 36.70 4.97 15.7
Grifols GRFS ... 24.20 15.90 22.92 6.85 42.6
Groupon GRPN dd 5.99 2.90 5.10 1.78 53.6
GrAeroportuario OMAB 19 52.51 30.05 41.48 6.94 20.1
GuarantyBncp GBNK 21 30.42 22.90 27.65 3.45 14.3
GuarantyBcshrs GNTY ... 36.38 28.00 30.65 0.55 1.8
GuarFedBcsh GFED 16 23.71 15.89 22.45 1.27 6.0
GulfIslandFab GIFI dd 13.95 8.90 13.43 1.52 12.8
Gulf Resources GURE 2 2.35 1.35 1.47 -0.48 -24.6
GulfportEnergy GPOR dd 22.35 10.90 12.76 -8.88 -41.0

H
H&EEquipment HEES 40 40.83 17.44 40.65 17.40 74.8
HDSupply HDS cc 44.73 28.97 40.03 -2.48 -5.8
HMNFin HMNF 16 19.45 16.60 19.10 1.60 9.1
HMSHoldings HMSY 57 20.90 11.01 16.95 -1.21 -6.7
HSN HSNI 19 44.15 30.90 40.35 6.05 17.6
HabitRestaurants HABT 42 19.75 8.85 9.55 -7.70 -44.6
HackettGroup HCKT 21 20.69 13.24 15.71 -1.95 -11.0
HailiangEduc HLG 47 47.50 7.02 45.20 37.85 515.0
HainCelestial HAIN 56 45.61 31.01 42.39 3.36 8.6
HallmarkFin HALL dd 11.98 9.91 10.43 -1.20 -10.3
HalozymeTherap HALO dd 21.13 9.68 20.26 10.38 105.1

n HamiltonLane HLNE 37 36.01 17.32 35.39 17.37 96.4
HancockHolding HBHC 20 53.35 41.05 49.50 6.40 14.8
HanmiFinancial HAFC 17 35.85 25.45 30.35 -4.55 -13.0
HanwhaQCELLS HQCL cc 9.79 6.09 7.02 -1.14 -14.0
HarborOneBncp HONE 52 22.29 15.92 19.16 -0.18 -0.9
Hardinge HDNG 35 18.00 9.51 17.42 6.34 57.2
Harmonic HLIT dd 6.17 2.80 4.20 -0.80 -16.0
HarvardBioSciHBIO dd 3.90 2.25 3.30 0.25 8.2
Hasbro HAS 19 116.20 78.11 90.89 13.10 16.8
HawaiianHoldings HA 11 59.45 32.40 39.85 -17.15 -30.1
HawaiianTelcom HCOM dd 31.91 22.20 30.86 6.08 24.5
Hawkins HWKN 18 54.80 34.20 35.20 -18.75 -34.8
HawthornBcsh HWBK 16 22.36 15.64 20.75 3.73 21.9
HaynesIntl HAYN dd 45.15 28.97 32.05 -10.94 -25.4
HealthInsInnovHIIQ 21 37.38 12.65 24.95 7.10 39.8
HealthcareSvcs HCSG 44 55.68 37.54 52.72 13.55 34.6
HealthEquity HQY 63 55.31 37.62 46.66 6.14 15.2
HealthStream HSTM cc 31.53 20.60 23.16 -1.89 -7.5
HeartlandExp HTLD 39 25.21 18.71 23.34 2.98 14.6
HeartlandFinUSAHTLF 18 56.40 42.10 53.65 5.65 11.8
Heidrick&StrugHSII dd 27.10 17.90 24.55 0.40 1.7
HelenofTroy HELE 25 102.88 84.38 96.35 11.90 14.1
HemisphereMedia HMTV 32 13.20 10.65 11.55 0.35 3.1
HenrySchein HSIC 20 93.50 65.28 69.88 -5.98 -7.9
HeritageCommerce HTBK 20 16.63 12.76 15.32 0.89 6.2
HeritageCrystalHCCI 25 22.40 12.85 21.75 6.05 38.5
HeritageFin HFWA 22 33.25 22.50 30.80 5.05 19.6

n Hexindai HX ... 17.00 10.80 11.05 -1.61 -12.7
HibbettSportsHIBB 12 38.70 9.40 20.40 -16.90 -45.3
HighpowerIntl HPJ 4 6.00 2.00 3.70 1.35 57.4
HimaxTechs HIMX cc 13.95 4.88 10.42 4.38 72.5
HinghamSvg HIFS 18242.00 148.02207.00 10.22 5.2
HollysysAuto HOLI 20 27.19 15.08 22.27 3.95 21.6
Hologic HOLX 16 46.80 35.76 42.75 2.63 6.6
HomeBancorp HBCP 17 47.20 32.52 43.22 4.61 11.9
HomeBancShares HOMB 21 29.69 20.82 23.25 -4.52 -16.3
HomeStreet HMST 22 32.50 24.00 28.95 -2.65 -8.4
HomeTrustBcshsHTBI 35 28.00 21.40 25.75 -0.15 -0.6
HookerFurniture HOFT 16 52.75 29.75 42.45 4.50 11.9
HopeBancorp HOPE 15 22.99 15.10 18.25 -3.64 -16.6
HopFedBancorp HFBC 19 15.45 13.18 14.10 0.64 4.8
HorizonBancorp HBNC 20 29.25 24.20 27.80 -0.20 -0.7
HorizonPharma HZNP dd 18.31 9.45 14.60 -1.58 -9.8
Hortonworks HDP dd 21.00 8.41 20.11 11.80 142.0
HospitalityPropHPT 22 32.68 26.64 29.85 -1.89 -6.0
HoughtonMifflin HMHC dd 13.95 8.05 9.30 -1.55 -14.3
HoustonWire HWCC dd 8.05 4.70 7.20 0.70 10.8
HubGroup HUBG 30 52.50 33.17 47.90 4.15 9.5
HudsonGlobal HSON dd 2.40 1.00 2.25 0.89 65.4
JBHunt JBHT 31 116.84 83.35 114.98 17.91 18.5
HuntingtonBcshs HBAN 18 14.93 12.14 14.56 1.34 10.1
Hurco HURC 25 46.75 26.25 42.20 9.10 27.5
HuronConsulting HURN dd 49.25 29.52 40.45 -10.20 -20.1
HutchisonChinaHCM cc 40.26 12.62 39.42 25.85 190.5
Hydrogenics HYGS dd 11.99 4.35 11.10 6.70 152.3

I
IAC/InterActive IAC 31 137.86 65.40 122.28 57.49 88.7
ICF Intl ICFI 21 57.95 40.20 52.50 -2.70 -4.9
ICUMedical ICUI cc 225.38 127.00 216.00 68.65 46.6
IdexxLab IDXX 51 173.01 113.92 156.38 39.11 33.4
ID Systems IDSY dd 7.75 5.25 6.94 1.52 28.0
IESHoldings IESC 28 21.95 14.05 17.25 -1.90 -9.9
IHSMarkit INFO 47 48.53 35.55 45.15 9.74 27.5
II-VI IIVI 30 52.55 27.25 46.95 17.30 58.3
ILG ILG 28 30.70 17.56 28.48 10.31 56.7
INCResearch INCR dd 61.10 33.60 43.60 -9.00 -17.1
INTLFCStone INTL cc 44.91 33.11 42.53 2.93 7.4
IPGPhotonics IPGP 32 248.23 95.04 214.13 115.42 116.9
IRSAProp IRCP 15 64.68 40.52 56.50 9.13 19.3
IXYS IXYS 34 24.96 11.10 23.95 12.05 101.3
Iberiabank IBKC 22 86.40 68.55 77.50 -6.25 -7.5
IcahnEnterprises IEP 5 63.62 47.06 53.00 -6.60 -11.1
Ichor ICHR 17 35.51 10.81 24.60 13.78 127.4
iClickInteract ICLK ... 11.40 8.50 9.05 0.05 0.6
Icon ICLR 22 124.48 74.30 112.15 36.95 49.1
IconixBrand ICON dd 10.80 1.23 1.29 -8.05 -86.2
iKangHealthcare KANG dd 18.41 11.70 15.80 -1.53 -8.8
Illumina ILMN 41 230.72 128.16 218.49 90.45 70.6
Immersion IMMR dd 11.85 5.76 7.06 -3.57 -33.6
ImmuneDesign IMDZ dd 13.05 3.50 3.90 -1.60 -29.1
Immunogen IMGN dd 8.84 1.84 6.41 4.37 214.2
Immunomedics IMMU dd 17.05 3.30 16.16 12.49 340.3
Immutep IMMP ... 3.24 1.25 1.57 -0.77 -32.9
ImpaxLabs IPXL dd 25.70 7.75 16.65 3.40 25.7
Imperva IMPV cc 52.40 37.17 39.70 1.30 3.4
Impinj PI dd 60.85 19.97 22.53 -12.81 -36.2
Incyte INCY dd 153.15 92.91 94.71 -5.56 -5.5
IndependentBank INDB 23 76.30 57.20 69.85 -0.60 -0.9
IndepBankMI IBCP 20 23.65 18.50 22.35 0.65 3.0
IndependentBank IBTX 22 72.28 51.70 67.60 5.20 8.3
Infinera INFN dd 12.50 6.27 6.33 -2.16 -25.4
InfinityPharm INFI dd 3.84 0.93 2.03 0.68 50.4
InfinityPropCas IPCC 22 110.62 83.00 106.00 18.10 20.6

n InflaRx IFRX ... 26.92 14.47 20.95 5.96 39.8
InfoSvcsGrp III dd 4.63 2.95 4.17 0.53 14.6
InglesMarkets IMKTA 13 50.20 20.75 34.60 -13.50 -28.1
InnerWorkings INWK 24 12.03 9.08 10.03 0.18 1.8
Innodata INOD dd 2.45 0.88 1.36 -1.09 -44.5
Innophos IPHS 22 58.22 41.66 46.73 -5.53 -10.6
Innospec IOSP 20 74.75 54.10 70.60 2.10 3.1
InnovSolSuprt ISSC 11 4.54 2.60 2.94 -0.39 -11.7
Innoviva INVA 15 14.87 10.30 14.19 3.49 32.6
Inogen INGN 97 130.05 62.69 119.08 51.91 77.3
InotekPharm ITEK dd 3.80 0.85 2.61 -3.49 -57.2
Inovalon INOV cc 17.80 10.25 15.00 4.70 45.6
InovioPharma INO dd 9.86 4.09 4.13 -2.81 -40.5
Inseego INSG dd 3.23 0.87 1.61 -0.83 -34.0
InsightEnt NSIT 14 53.19 35.26 38.29 -2.15 -5.3
Insmed INSM dd 32.94 11.49 31.18 17.95 135.7
InsteelInds IIIN 24 39.20 23.20 28.32 -7.32 -20.5
Insulet PODD dd 72.99 36.80 69.00 31.32 83.1
InsysTherap INSY dd 15.02 4.10 9.62 0.42 4.6
IntegraLifeSci IART 78 56.42 40.51 47.86 4.96 11.6
IntegratedDevice IDTI 41 33.91 22.70 29.73 6.17 26.2
Intel INTC 16 47.64 33.23 46.16 9.89 27.3
IntelliaTherap NTLA dd 33.34 10.83 19.22 6.11 46.6
InterParfums IPAR 33 46.80 31.45 43.45 10.70 32.7
InteractiveBrkrs IBKR 51 62.33 33.01 59.21 22.70 62.2
InterceptPharm ICPT dd 135.59 54.98 58.42 -50.23 -46.2
InterDigital IDCC 11 102.30 67.55 76.15 -15.20 -16.6
Interface TILE 30 25.70 17.18 25.15 6.60 35.6
Intermolecular IMI dd 1.65 0.80 1.37 0.42 44.5
InterNAP INAP dd 22.36 6.08 15.71 9.55 155.0
IntlBcshs IBOC 18 42.90 32.50 39.70 -1.10 -2.7
IntlSpeedwayA ISCA 27 41.95 32.25 39.85 3.05 8.3
InternetGold IGLD 15 12.89 5.86 8.45 -3.45 -29.0
InternetInitiat IIJI 26 10.50 7.15 9.11 1.66 22.3
IntersectENT XENT dd 34.40 11.55 32.40 20.30 167.8
Intersections INTX dd 5.75 1.88 2.26 -1.73 -43.4
Intevac IVAC 22 14.15 6.20 6.85 -1.70 -19.9
Intra-Cellular ITCI dd 22.66 7.85 14.48 -0.61 -4.0
Intricon IIN dd 21.75 6.05 19.80 12.90 187.0
Intuit INTU 42 161.44 111.90 157.78 43.17 37.7
IntuitiveSurgical ISRG 47405.05 208.24 364.94 153.55 72.6
Investar ISTR 25 24.60 18.31 24.10 5.45 29.2
InvestorsBancorp ISBC 22 15.11 12.48 13.88 -0.07 -0.5
InvestorsTitle ITIC 18 203.97 118.10 198.35 40.17 25.4
InVivoTherap NVIV dd 4.95 0.72 0.77 -3.43 -81.7
Invuity IVTY dd 9.70 5.75 6.20 0.45 7.8
IonisPharma IONS cc 65.51 37.26 50.30 2.47 5.2
IovanceBiotherap IOVA dd 9.54 4.45 8.00 1.05 15.1
iPass IPAS dd 1.69 0.48 0.52 -1.13 -68.5
iRhythmTechs IRTC dd 57.91 28.70 56.05 26.05 86.8
Iridex IRIX dd 16.37 7.43 7.62 -6.44 -45.8
IridiumComm IRDM 13 12.90 7.80 11.80 2.20 22.9
iRobot IRBT 37 109.78 52.12 76.70 18.25 31.2
IronwoodPharm IRWD dd 19.94 13.43 14.99 -0.30 -2.0
Itron ITRI 40 79.95 57.80 68.20 5.35 8.5
IturanLocation ITRN 18 38.00 26.50 34.20 7.70 29.1

J
JAKKSPacific JAKK dd 5.85 2.20 2.35 -2.80 -54.4
JASolar JASO 5 8.48 4.42 7.46 2.70 56.7
J&JSnackFoods JJSF 36 157.33 121.20 151.83 18.40 13.8
JD.com JD dd 48.99 25.59 41.42 15.98 62.8
JMU JMU dd 3.83 0.92 1.02 -2.74 -72.9
j2Global JCOM 28 91.48 71.09 75.03 -6.77 -8.3
JackHenry JKHY 37 119.82 88.11 116.96 28.18 31.7
JackintheBox JACK 22 113.00 90.89 98.11 -13.53 -12.1
Jamba JMBA dd 10.58 6.71 8.06 -2.24 -21.7
JamesRiver JRVR 18 46.20 37.24 40.01 -1.54 -3.7
JazzPharma JAZZ 22 163.75 109.14 134.65 25.62 23.5
JetBlue JBLU 12 24.13 18.05 22.34 -0.08 -0.4
JohnsonOutdoors JOUT 18 76.18 31.25 62.09 22.40 56.4
JounceTherap JNCE dd 29.29 11.05 12.75 -4.50 -26.1
JuniperPharm JNP 8 6.10 3.65 4.85 -0.75 -13.4
JunoTherap JUNO dd 63.45 18.90 45.71 26.86 142.5

K
KEYW KEYW dd 12.40 4.94 5.87 -5.92 -50.2
KLATencor KLAC 16 114.43 77.86 105.07 26.39 33.5
KLX KLXI 42 70.23 42.45 68.25 23.14 51.3
K2MGroup KTWO dd 25.99 16.44 18.00 -2.04 -10.2
KVH Inds KVHI dd 12.65 7.65 10.35 -1.45 -12.3
KaiserAlum KALU 22 109.13 74.56 106.85 29.16 37.5
KalaPharm KALA ... 26.75 13.51 18.49 ... ...
KalVistaPharm KALV dd 15.80 5.48 9.75 2.68 37.9
Kamada KMDA dd 8.61 3.75 4.75 -0.70 -12.8
KandiTech KNDI dd 9.90 3.50 6.80 1.90 38.8
KaryopharmTherapKPTI dd 14.63 7.48 9.60 0.20 2.1
KearnyFinancial KRNY 63 15.85 13.35 14.45 -1.10 -7.1
KellyServicesA KELYA 14 30.93 20.27 27.27 4.35 19.0
KellyServicesB KELYB 15 28.50 20.30 28.50 6.06 27.0
KemPharm KMPH dd 5.40 2.45 4.05 1.10 37.3
KYFirstFedBncp KFFB 85 10.15 8.30 8.95 -0.04 -0.4
KewauneeSci KEQU 17 31.20 20.95 28.97 4.52 18.5
KeyTechnology KTEC 30 21.61 11.08 18.43 6.87 59.4
KeyTronic KTCC 17 8.20 6.69 6.82 -1.00 -12.8
Kforce KFRC 18 26.95 16.75 25.25 2.15 9.3
KimballElec KE 15 22.45 15.05 18.25 0.05 0.3
KimballIntl B KBAL 19 20.96 15.40 18.67 1.11 6.3
KinsaleCapital KNSL 37 47.78 27.19 45.00 10.99 32.3
Kirkland's KIRK 28 16.29 8.17 11.96 -3.54 -22.9
KonaGrill KONA dd 13.10 1.50 1.75 -10.80 -86.1
Kopin KOPN dd 4.60 3.00 3.20 0.36 12.7
KornitDigital KRNT dd 23.15 12.05 16.15 3.50 27.7
KraftHeinz KHC 24 97.77 75.21 77.76 -9.56 -10.9
KratosDefense KTOS dd 13.93 6.83 10.59 3.19 43.1
Kulicke&SoffaKLIC 16 28.71 15.95 24.34 8.38 52.6
KuraOncology KURA dd 17.50 5.60 15.30 9.40 159.3

L
LGIHomes LGIH 17 77.95 26.82 75.03 46.30 161.2

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

LHCGroup LHCG 26 76.14 44.04 61.25 15.55 34.0
LKQ LKQ 25 41.42 27.85 40.67 10.02 32.7
LPLFinancial LPLA 24 57.90 35.23 57.14 21.93 62.3
LSI Inds LYTS dd 10.68 4.99 6.88 -2.86 -29.4
LakeShoreBancorp LSBK 36 17.40 15.17 17.15 0.88 5.4
LakelandBcp LBAI 18 21.90 15.05 19.25 -0.25 -1.3
LakelandFin LKFN 21 52.43 39.68 48.49 1.13 2.4
LakelandInd LAKE 17 17.18 9.85 14.55 4.15 39.9
LamResearch LRCX 17 219.70 105.79 184.07 78.34 74.1
LamarAdv LAMR 23 79.17 62.45 74.24 7.00 10.4
LancasterColony LANC 32 149.30 113.33 129.21 -12.18 -8.6
Landec LNDC 36 14.95 11.20 12.60 -1.20 -8.7
LandmarkBncp LARK 30 30.86 25.73 28.99 2.29 8.6
LandmarkInfrPtrs LMRK 36 18.55 14.20 18.10 2.85 18.7
LandstarSystem LSTR 29 107.60 80.00 104.10 18.80 22.0
Lantheus LNTH 25 24.10 7.95 20.45 11.85 137.8
LatticeSemi LSCC dd 7.55 5.05 5.78 -1.58 -21.5

n LaureateEduc LAUR dd 18.96 10.46 13.56 0.31 2.3
LawsonProducts LAWS 50 28.10 18.70 24.75 0.95 4.0
LayneChristensen LAYN dd 13.64 6.98 12.55 1.68 15.5
LeapTherap LPTX ... 10.10 4.90 6.24 -1.62 -20.6
LegacyReserves LGCY dd 2.77 1.07 1.61 -0.51 -24.1
LegacyTexasFin LTXB 20 44.94 31.50 42.21 -0.85 -2.0
LeMaitreVascular LMAT 41 39.88 19.82 31.84 6.50 25.7
LendingTree TREE cc 355.80 96.20 340.45 239.10 235.9
LexiconPharm LXRX dd 18.00 8.07 9.88 -3.95 -28.6
LexinFintech LX ... 16.00 10.15 13.90 3.20 29.9
LibertyBroadbandA LBRDA cc 104.35 70.45 85.05 12.59 17.4
LibertyBroadbandC LBRDK cc 104.66 72.00 85.16 11.09 15.0
LibertyExpediaA LEXEA 1 58.20 35.96 44.33 4.66 11.7
LibertyExpediaB LEXEB 1 57.52 45.02 45.02 4.02 9.8
LibertyGlobal A LBTYA cc 37.69 28.17 35.84 5.25 17.2
LibertyGlobal B LBTYB cc 39.85 29.05 35.55 4.10 13.0
LibertyGlobal C LBTYK cc 37.00 27.36 33.84 4.14 13.9
LibertyLiLACA LILA 62 28.11 19.65 20.15 -1.81 -8.2
LibertyLiLACC LILAK 61 27.82 19.58 19.89 -1.28 -6.0
LibertyQVCB QVCB 10 26.79 17.62 24.55 4.30 21.2
LibertyQVCA QVCA 10 26.79 17.24 24.42 4.44 22.2
LibertyVenturesB LVNTB 23 59.88 38.61 54.30 17.37 47.0
LibertyVenturesA LVNTA 23 62.41 36.69 54.24 17.37 47.1
LibertyFormOneA FWONA ... 39.37 27.63 32.72 1.37 4.4
LibertyFormOneC FWONK ... 41.14 27.55 34.16 2.83 9.0
LibertyBravesA BATRA dd 26.52 19.30 22.05 1.56 7.6
LibertyBravesC BATRK dd 26.20 19.30 22.22 1.63 7.9
LibertySiriusA LSXMA 24 46.43 34.04 39.66 5.14 14.9
LibertySirius B LSXMB 27 46.51 33.82 44.50 9.56 27.4
LibertySirius C LSXMK 24 46.24 33.62 39.66 5.74 16.9
LibertyTax TAX 14 16.20 10.70 11.00 -2.40 -17.9
LibertyTripAdvB LTRPB 94 17.50 9.35 9.40 -8.10 -46.3
LibertyTripAdvA LTRPA 94 18.75 7.90 9.43 -5.62 -37.4
LifePointHealth LPNT 12 70.95 42.50 49.80 -7.00 -12.3
LifetimeBrands LCUT 16 21.20 13.80 16.50 -1.25 -7.0
LifewayFoods LWAY 67 12.09 7.20 8.00 -3.51 -30.5
LigandPharm LGND cc 149.31 95.08 136.93 35.32 34.8
LimelightNetworks LLNW dd 6.05 2.02 4.41 1.89 75.0
Limoneira LMNR 38 26.06 16.39 22.40 0.89 4.1
LincolnEduc LINC dd 3.74 1.83 2.02 0.10 5.2
LincolnElectric LECO 22 99.59 75.86 91.58 14.91 19.4
LiquiditySvcs LQDT dd 10.45 4.33 4.85 -4.90 -50.3
Littelfuse LFUS 29 215.00 146.94 197.82 46.05 30.3
LivaNova LIVN 68 88.56 44.72 79.92 34.95 77.7
LiveOakBcshs LOB 26 26.35 18.00 23.85 5.35 28.9
LivePerson LPSN dd 15.10 5.42 11.50 3.95 52.3
LogitechIntl LOGI 26 40.82 24.73 33.64 8.87 35.8
LogMeIn LOGM cc 129.51 90.35 114.50 17.95 18.6
LonestarRscs LONE dd 8.70 2.43 3.97 -4.57 -53.5
LoopIndustries LOOP dd 18.99 4.00 14.48 9.53 192.5
LoralSpace LORL 17 51.75 36.80 44.05 3.00 7.3
LoxoOncology LOXO dd 95.92 30.51 84.18 52.06 162.1
lululemon LULU 39 80.10 47.26 78.59 13.60 20.9
Lumentum LITE dd 68.63 34.15 48.90 10.25 26.5
Luminex LMNX 30 22.42 17.68 19.70 -0.53 -2.6

n LutherBurbank LBC ... 12.67 11.50 12.04 0.29 2.5

M
MacomTech MTSI dd 65.99 29.73 32.54 -13.74 -29.7
MBFin MBFI 19 48.47 38.28 44.52 -2.71 -5.7
MBTFin MBTF 17 12.10 9.25 10.60 -0.75 -6.6
MCBCHoldingsMCFT 21 23.99 13.67 22.22 7.64 52.4
MDCPartnersMDCA 30 12.26 6.12 9.75 3.20 48.9
MGEEnergy MGEE 29 68.70 60.30 63.10 -2.20 -3.4
MGPIngredientsMGPI 40 80.75 41.16 76.88 26.90 53.8
MKS Instrum MKSI 17 110.60 58.95 94.50 35.10 59.1
MSBFin MSBF 34 18.70 14.25 17.80 3.10 21.1
MTGEInvestmentMTGE 10 20.00 15.50 18.50 2.80 17.8
MTSSystemsMTSC 41 59.00 44.65 53.70 -3.00 -5.3
MYRGroup MYRG 38 43.77 23.00 35.73 -1.95 -5.2
Macatawa MCBC 19 10.66 8.87 10.00 -0.41 -3.9
Macrogenics MGNX dd 22.31 14.36 19.00 -1.44 -7.0
MagalSec MAGS dd 8.00 4.13 5.06 -0.01 -0.2
MagellanHealthMGLN 25 99.80 64.05 96.55 21.30 28.3
MagicSoftwareMGIC 31 9.50 6.75 8.38 1.71 25.6
magicJackVocal CALL dd 8.90 5.55 8.45 1.60 23.4
MagyarBancorpMGYR 53 14.95 11.60 12.80 0.80 6.7
MaidenHoldingsMHLD dd 18.95 5.55 6.60 -10.85 -62.2
MainSourceFnclMSFG 20 40.67 30.82 36.31 1.91 5.6
MakeMyTrip MMYT dd 40.90 22.40 29.85 7.65 34.5
MalibuBoats MBUU 18 33.35 17.17 29.73 10.65 55.8
MammothEnergy TUSK dd 24.54 10.88 19.63 4.43 29.1
ManhattanAssocMANH 28 55.74 40.75 49.54 -3.49 -6.6
Mannatech MTEX 56 20.75 12.51 15.00 -5.30 -26.1
MannKind MNKD dd 6.96 0.67 2.32 -0.86 -27.1
ManTechIntl MANT 33 53.29 33.50 50.19 7.94 18.8
Marchex MCHX dd 3.75 2.50 3.23 0.58 21.9
MarinusPharmaMRNS dd 9.87 0.97 8.16 7.15 707.9
MarketAxess MKTX 52 211.06 147.79 201.75 54.83 37.3
MarlinBusSvcsMRLN 20 29.95 20.10 22.40 1.50 7.2
Marriott MAR 37 137.60 81.04 135.73 53.05 64.2
MartenTransportMRTN 33 21.15 12.81 20.30 6.32 45.2
MartinMidstreamMMLP 30 20.90 12.70 14.00 -4.35 -23.7
MarvellTech MRVL 36 24.22 13.83 21.47 7.60 54.8
Masimo MASI 13 104.71 66.79 84.80 17.40 25.8
MatchGroup MTCH 21 32.87 15.42 31.31 14.21 83.1
Materialise MTLS dd 16.50 7.25 12.71 5.03 65.5
MatrixServiceMTRX dd 23.45 7.80 17.80 -4.90 -21.6
Mattel MAT dd 31.60 12.71 15.38 -12.17 -44.2
Mattersight MATR dd 4.05 2.10 2.55 -1.15 -31.1
MatthewsIntl MATW 23 77.85 52.60 52.80 -24.05 -31.3
MaximIntProductsMXIM 26 55.43 38.18 52.28 13.71 35.5
MaxwellTechsMXWL dd 6.61 4.29 5.76 0.64 12.5
MazorRoboticsMZOR dd 65.97 20.69 51.60 29.68 135.4
McGrathRentCorpMGRC 25 49.66 32.09 46.98 7.79 19.9
Medicines MDCO dd 55.95 25.40 27.34 -6.60 -19.4
MediciNova MNOV dd 7.85 4.40 6.47 0.44 7.3
MedidataSolutionsMDSO 91 85.92 47.77 63.37 13.70 27.6
MediWound MDWD dd 8.25 4.15 4.45 -0.13 -2.8
Medpace MEDP 53 39.64 21.76 36.26 0.19 0.5
MelcoResortsMLCO 46 29.60 15.70 29.04 13.14 82.6
MelintaTherapMLNT dd 24.25 10.25 15.80 1.80 12.9
MellanoxTechMLNX dd 65.90 40.70 64.70 23.80 58.2
MercadoLibreMELI cc 334.99 157.95 314.66 158.52 101.5
MercantileBank MBWM 19 38.08 28.92 35.37 -2.33 -6.2
MercerIntl MERC 20 15.00 10.35 14.30 3.65 34.3
MercurySystemsMRCY 60 55.00 29.31 51.35 21.13 69.9
MeridianBancorp EBSB 24 21.30 15.85 20.60 1.70 9.0

nMeridianBank MRBK ... 21.37 17.25 19.98 1.73 9.5
MeridianBiosciVIVO 27 18.05 10.75 14.00 -3.70 -20.9
MeritMedical MMSI 71 45.90 24.23 43.20 16.70 63.0
MerrimackPharmMACK dd 48.60 10.04 10.25 -30.55 -74.9
MersanaTherapMRSN ... 21.01 12.71 16.43 2.43 17.4
Merus MRUS dd 33.63 13.22 19.40 -1.71 -8.1
MesaLab MLAB 45 169.81 113.57 124.30 1.55 1.3
Mesoblast MESO dd 12.50 4.80 5.84 0.49 9.2
MetaFinancial CASH 20 106.90 60.70 92.65 -10.25 -10.0
Methanex MEOH 20 61.45 39.48 60.55 16.75 38.2
Michaels MIK 12 24.45 17.25 24.19 3.74 18.3
MicrochipTechMCHP 35 95.92 62.21 87.88 23.73 37.0
MicronTech MU 6 49.89 21.49 41.12 19.20 87.6
Microsemi MSCC 34 57.97 46.09 51.65 -2.32 -4.3
Microsoft MSFT 29 87.50 61.95 85.54 23.40 37.7
MicroStrategyMSTR 20 205.96 122.91 131.30 -66.10 -33.5
MicroVision MVIS dd 3.25 1.15 1.63 0.37 29.4
MidConEnergyMCEP dd 3.37 0.92 1.18 -1.42 -54.6
MidPennBancorpMPB 16 35.75 23.15 33.10 9.27 38.9
Middleby MIDD 25 150.87 107.53 134.95 6.14 4.8
MiddlesexWaterMSEX 32 46.74 32.23 39.91 -3.03 -7.1
MidlandStBncpMSBI 21 36.62 28.70 32.48 -3.70 -10.2
MidWestOneFinMOFG 17 38.56 30.56 33.53 -4.07 -10.8
MillerHerman MLHR 20 40.40 28.55 40.05 5.85 17.1
Mimecast MIME dd 32.00 16.75 28.67 10.77 60.2
MindCTI MNDO 11 2.94 2.27 2.77 0.31 12.6
Mindbody MB dd 36.25 21.20 30.45 9.15 43.0
MinervaNeurosci NERV dd 12.60 4.80 6.05 -5.70 -48.5
Misonix MSON dd 12.00 7.05 9.45 -1.00 -9.6
MitchamIndustriesMIND dd 5.14 2.82 3.17 -0.98 -23.6
MitelNetworksMITL dd 9.13 6.21 8.23 1.43 21.0
MobileMini MINI 31 37.05 26.70 34.50 4.25 14.0
MobileIron MOBL dd 6.78 3.20 3.90 0.15 4.0
ModusLink MLNK dd 2.90 1.39 2.49 1.03 70.5
MomentaPharmMNTA dd 19.90 11.85 13.95 -1.10 -7.3
Momo MOMO 17 46.69 18.23 24.48 6.10 33.2
MonarchCasinoMCRI 29 47.92 23.10 44.82 19.04 73.9
Mondelez MDLZ 30 47.23 39.19 42.80 -1.53 -3.5
MoneyGram MGI 29 17.92 11.26 13.18 1.37 11.6
MongoDB MDB dd 34.00 24.62 29.68 -2.39 -7.5
MonolithicPower MPWR 70 126.80 81.84 112.36 30.43 37.1
MonotypeImaging TYPE ... 25.77 15.75 24.10 4.25 21.4
Monro MNRO 31 61.10 39.65 56.95 -0.25 -0.4
MonsterBev MNST 46 64.79 41.02 63.29 18.95 42.7
Morningstar MORN 25 99.11 68.43 96.97 23.41 31.8
MotorcarPartsMPAA 14 31.57 23.92 24.99 -1.93 -7.2
MtnProvDiamondsMPVD 22 5.35 2.45 2.75 -2.30 -45.5
Multi-Color LABL 22 88.25 63.05 74.85 -2.75 -3.5
MustangBio MBIO dd 13.35 8.05 11.99 2.19 22.3
MutualFirstFinMFSF 21 40.50 29.20 38.55 5.45 16.5
Mylan MYL 26 45.87 29.39 42.31 4.16 10.9
MyoKardia MYOK dd 49.55 10.55 42.10 29.15 225.1
MyriadGeneticsMYGN 23 37.30 15.15 34.34 17.68 106.0

N
NapcoSecurity NSSC 27 10.95 7.40 8.75 0.25 2.9
NBTBancorp NBTB 19 42.56 31.28 36.80 -5.08 -12.1
NCSMultistage NCSM ... 29.07 13.85 14.74 -5.27 -26.3
NICE NICE 61 92.33 65.59 91.91 23.15 33.7
NIC EGOV 20 25.70 15.45 16.60 -7.30 -30.5
NII Holdings NIHD dd 3.45 0.22 0.42 -1.73 -80.3
NMIHoldings NMIH 13 18.05 9.90 17.00 6.35 59.6
NN NNBR dd 32.90 17.70 27.60 8.55 44.9
NXPSemi NXPI 25 118.20 96.00 117.09 19.08 19.5
NabrivaTherap NBRV dd 14.10 4.75 5.98 -5.04 -45.7
Nanometrics NANO 14 32.42 23.73 24.92 -0.14 -0.6
NanoStringTech NSTG dd 23.25 7.03 7.47 -14.83 -66.5
NantHealth NH dd 10.87 2.60 3.05 -6.89 -69.3
NantKwest NK dd 8.45 2.71 4.49 -1.23 -21.5
Nasdaq NDAQ 51 80.14 65.98 76.83 9.71 14.5
Natera NTRA dd 14.76 7.35 8.99 -2.72 -23.2
Nathan's NATH 43 100.90 52.90 75.50 10.60 16.3
NationalAmerUniv NAUH dd 2.88 1.00 1.42 -0.53 -27.2
NationalBeverage FIZZ 36 129.82 45.40 97.44 46.36 90.8
NatlCineMedia NCMI 21 15.25 5.12 6.86 -7.87 -53.4
NationalCommerce NCOM 22 43.80 35.00 40.25 3.10 8.3
NatlGeneral NGHC 20 26.99 16.21 19.64 -5.35 -21.4
NatlInstrumentsNATI 50 46.33 29.80 41.63 10.81 35.1
NatlResearchA NRCIA 73 41.99 16.50 37.30 18.30 96.3
NatlResearchB NRCIB 18 58.16 38.76 56.06 14.39 34.5
NatlSecurity NSEC dd 17.94 11.53 16.35 -1.40 -7.9
NationalVisionEYE ... 40.76 27.19 40.61 12.78 45.9
NatlWesternLife NWLI 12368.00 287.10 331.02 20.22 6.5
NaturalAlt NAII 11 12.40 8.25 10.30 -1.00 -8.8
NatusMedical BABY dd 43.60 31.65 38.20 3.40 9.8
Navient NAVI 7 17.05 11.48 13.32 -3.11 -18.9
NavigatorsGroup NAVG 42 60.35 45.80 48.70 -10.18 -17.3
NektarTherap NKTR dd 61.88 11.41 59.72 47.45 386.7
Neogen NEOG 69 85.89 59.51 82.21 16.21 24.6
NeosTherap NEOS dd 13.15 4.85 10.20 4.35 74.4
Net1UEPS UEPS 10 13.81 8.87 11.89 0.41 3.6
NetApp NTAP 24 58.99 35.08 55.32 20.05 56.8
Netease NTES 24 377.64 215.63 345.07 129.73 60.2
Netflix NFLX cc 204.38 124.31 191.96 68.16 55.1
Netgear NTGR 27 61.35 41.50 58.75 4.40 8.1
NetScout NTCT cc 38.48 27.65 30.45 -1.05 -3.3
Neurocrine NBIX dd 78.05 38.38 77.59 38.89 100.5

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

NYMortgage NYMT 11 6.85 5.90 6.17 -0.43 -6.5
NewLinkGenetics NLNK dd 25.17 5.90 8.11 -2.17 -21.1
Newmark NMRK ... 16.10 13.72 15.90 1.95 14.0
NewsCorpA NWSA dd 16.87 11.51 16.21 4.75 41.4
NewsCorpB NWS dd 17.05 11.90 16.60 4.80 40.7
NewtekBusSvcs NEWT 11 19.40 15.15 18.49 2.59 16.3
NexstarMedia NXST 29 80.45 55.95 78.20 14.90 23.5
NicholasFin NICK 42 12.50 7.59 8.80 -3.09 -26.0
NightstarTherapNITE dd 24.93 11.99 13.12 -10.88 -45.3
Noodles NDLS dd 6.00 3.16 5.25 1.15 28.0
Nordson NDSN 29 150.48 107.16 146.40 34.35 30.7
NortheastBancorpNBN 14 29.95 12.85 23.15 10.05 76.7
NorthernTechsIntlNTIC 33 26.50 13.15 24.75 11.00 80.0
NorthernTrust NTRS 22 101.45 81.92 99.89 10.84 12.2
NorthfieldBanc NFBK 23 20.36 15.36 17.08 -2.89 -14.5
NorthrimBanCorp NRIM 14 38.15 26.31 33.85 2.25 7.1
NorthwestBcshs NWBI 18 18.63 14.95 16.73 -1.30 -7.2
NorthwestPipe NWPX dd 21.11 12.41 19.14 1.92 11.1
NorwoodFin NWFL 20 35.72 21.24 33.00 10.91 49.4
NovaLifestyle NVFY 11 3.10 1.06 2.40 0.47 24.4
NovaMeasuring NVMI 16 31.88 13.04 25.91 12.75 96.9
Novan NOVN dd 27.77 3.52 4.22 -22.80 -84.4
Novanta NOVT 37 55.10 20.70 50.00 29.00 138.1
Novavax NVAX dd 1.78 0.73 1.24 -0.02 -1.6
NovelionTherap NVLN dd 12.12 3.08 3.12 -5.30 -62.9
Novocure NVCR dd 22.30 6.00 20.20 12.35 157.3
NuanceComms NUAN dd 19.93 14.02 16.35 1.45 9.7
NuCana NCNA dd 19.95 9.32 10.11 -6.04 -37.4
Nutanix NTNX dd 38.28 14.38 35.28 8.72 32.8
Nutrisystem NTRI 29 67.95 31.60 52.60 17.95 51.8
Nuvasive NUVA 49 81.68 49.25 58.49 -8.87 -13.2
Nuvectra NVTR dd 15.00 4.91 7.76 2.73 54.3
NVIDIA NVDA 48 218.67 95.17 193.50 86.76 81.3
NxstageMed NXTM dd 30.80 20.45 24.23 -1.98 -7.6

O
OPKOHealth OPK dd 9.54 4.50 4.90 -4.40 -47.3
Orbcomm ORBC dd 11.99 7.77 10.18 1.91 23.1
OReillyAuto ORLY 20 283.97 169.43 240.54 -37.87 -13.6
OSI Systems OSIS 41 96.64 53.80 64.38 -11.74 -15.4
O2MicroIntl OIIM dd 2.80 1.45 1.67 -0.13 -7.3
ObalonTherap OBLN dd 13.18 6.53 6.61 -2.24 -25.3
ObsEva OBSV dd 14.70 5.00 9.76 -1.89 -16.2
OceanRigUDWORIG ... 17480 20.21 26.80 -15981 -99.8
OceanFirstFinOCFC 22 30.70 24.02 26.25 -3.78 -12.6
Oclaro OCLR 8 11.30 5.87 6.74 -2.21 -24.7
OcularTherapeutix OCUL dd 11.79 3.30 4.45 -3.92 -46.8

n OdonateTherapODT ... 25.36 22.31 25.00 2.00 8.7
OfficeDepot ODP 6 6.25 2.97 3.54 -0.98 -21.7
OhioValleyBanc OVBC 22 43.85 26.02 40.40 13.20 48.5

n Okta OKTA dd 33.64 21.52 25.61 2.10 8.9
OldDomFreightODFL 32 134.07 80.56 131.55 45.76 53.3
OldNatlBncp ONB 16 18.95 15.38 17.45 -0.70 -3.9
Old2ndBcp OSBC 18 14.89 9.65 13.65 2.60 23.5
Ollie'sBargain OLLI 42 54.30 27.75 53.25 24.80 87.2
OlympicSteel ZEUS 19 27.93 15.83 21.49 -2.74 -11.3
OmegaFlex OFLX 47 76.63 41.87 71.41 15.65 28.1
Omeros OMER dd 27.09 8.71 19.43 9.51 95.9
Omnicell OMCL dd 55.40 31.85 48.50 14.60 43.1
ONSemi ON 23 22.15 12.37 20.94 8.18 64.1
OncobiologicsONS dd 3.95 0.78 1.30 -1.71 -56.8
OncobiologicsWtA ONSIW ... 1.67 0.02 0.03 -0.16 -83.4
OncobiologicsWtB ONSIZ ... 0.90 0.02 0.02 -0.77 -97.3
OncoMedPharm OMED dd 10.89 2.91 4.10 -3.61 -46.8
1-800-FLOWERS FLWS 16 11.65 7.80 10.70 ... 0.0
1347Property PIH 91 9.00 6.50 7.25 -0.55 -7.1
OpenText OTEX 63 35.80 30.58 35.67 4.76 15.4
Ophthotech OPHT 2 5.25 2.24 3.12 -1.71 -35.4
Optibase OBAS dd 10.40 6.40 7.96 0.21 2.7
OpticalCable OCC dd 3.80 2.13 2.41 -0.61 -20.1
OptiNose OPTN ... 21.46 15.01 18.90 -0.10 -0.5
OpusBank OPB 41 30.60 18.45 27.30 -2.75 -9.2
OraSureTechs OSUR 36 23.01 8.39 18.86 10.08 114.8
Orbotech ORBK 24 56.44 28.01 50.24 16.83 50.4
OrexigenTherap OREX dd 5.70 1.14 1.29 -0.45 -25.9
OrganovoHoldings ONVO dd 3.92 1.32 1.34 -2.05 -60.5
OriginAgritech SEED dd 2.45 0.77 0.85 -1.51 -64.0
OritaniFinancialORIT 14 19.00 15.30 16.40 -2.35 -12.5
OrthofixIntl OFIX cc 56.53 33.51 54.70 18.52 51.2

n OrthoPediatricsKIDS dd 23.00 17.03 19.19 -0.03 -0.2
Otonomy OTIC dd 21.15 2.80 5.55 -10.35 -65.1
OtterTail OTTR 25 48.65 35.65 44.45 3.65 8.9
Ovascience OVAS dd 2.05 1.25 1.40 -0.13 -8.5
Overstock OSTK dd 82.70 13.75 63.90 46.40 265.1

n OvidTherap OVID ... 15.93 5.28 9.87 -2.38 -19.4
OxfordImmunotec OXFD dd 19.51 12.19 13.97 -0.98 -6.6

P Q
PAMTransportPTSI 27 43.20 14.50 34.43 8.45 32.5
P&FIndustries PFIN dd 8.74 5.60 8.38 0.11 1.3
PCConnection CNXN 15 30.48 23.52 26.21 -1.88 -6.7
PCM PCMI 13 31.20 9.40 9.90 -12.60 -56.0
PC-Tel PCTI dd 8.48 5.11 7.37 1.99 37.0
PDCEnergy PDCE dd 78.61 36.74 51.54 -21.04 -29.0
PDFSolutions PDFS cc 23.93 14.11 15.70 -6.85 -30.4
PDLBiopharmPDLI 5 3.55 1.96 2.74 0.62 29.2

n PDLCommBncp PDLB ... 16.95 14.50 15.18 0.28 1.9
PHI PHII dd 17.93 9.01 11.70 -6.15 -34.5
PHINV PHIIK dd 18.28 8.09 11.57 -6.45 -35.8
PICO PICO dd 20.20 12.30 12.80 -2.35 -15.5
PRAGroup PRAA 27 42.70 25.72 33.20 -5.90 -15.1
PRAHealthSci PRAH 51 92.00 54.08 91.07 35.95 65.2
PRGXGlobal PRGX dd 7.90 5.35 7.10 1.20 20.3
PTC PTC cc 67.12 45.93 60.77 14.50 31.3
PTCTherap PTCT dd 22.00 8.12 16.68 5.77 52.9
Paccar PCAR 18 75.68 61.93 71.08 7.18 11.2
PacBiosciCA PACB dd 5.74 2.51 2.64 -1.16 -30.5
PacificMercBncp PMBC 24 9.85 6.70 8.75 1.45 19.9
PacificPremBncpPPBI 25 42.55 32.05 40.00 4.65 13.2
PaciraPharm PCRX dd 58.95 29.81 45.65 13.35 41.3
PacWestBancorp PACW 17 57.53 43.08 50.40 -4.04 -7.4
PainTherap PTIE dd 9.31 3.10 4.00 0.01 0.2
PanAmerSilver PAAS 26 21.29 13.99 15.56 0.49 3.3
PapaJohn's PZZA 19 87.45 55.05 56.11 -29.47 -34.4
PapaMurphy's FRSH dd 6.80 3.50 5.38 1.16 27.5
ParatekPharma PRTK dd 29.00 13.95 17.90 2.50 16.2
Park-Ohio PKOH 19 47.80 34.25 45.95 3.35 7.9
PartnerComms PTNR 41 6.41 4.60 6.15 1.46 31.2
PatrickIndustries PATK 24 70.40 40.07 69.45 18.58 36.5
PatriotNatBncp PNBK 15 18.30 13.85 17.85 3.80 27.0
PatriotTransport PATI 31 27.32 16.72 17.38 -4.55 -20.7
PatternEnergy PEGI dd 26.56 18.83 21.49 2.50 13.2
Patterson PDCO 22 48.30 32.07 36.13 -4.90 -11.9
PattersonUTIEn PTEN dd 29.76 14.83 23.01 -3.91 -14.5
Paychex PAYX 29 70.39 54.20 68.08 7.20 11.8
Paylocity PCTY cc 53.96 29.69 47.16 17.15 57.1
PayPal PYPL 57 79.39 39.02 73.62 34.15 86.5
PeakResorts SKIS dd 6.20 4.00 5.40 -0.15 -2.7
PeapackGladFinlPGC 18 37.30 28.24 35.02 4.14 13.4
Pegasystems PEGA 85 64.85 35.35 47.15 11.15 31.0
PennNational PENN 4 31.65 13.00 31.33 17.54 127.2
PennVirginia PVAC 14 61.97 31.00 39.11 -9.89 -20.2
PennsWoodsBncp PWOD 18 50.39 38.12 46.58 -3.92 -7.8
People'sUtdFin PBCT 21 19.85 15.96 18.70 -0.66 -3.4
PeoplesBncpOH PEBO 16 35.43 29.55 32.62 0.16 0.5
PeoplesBncpNC PEBK 19 36.12 19.65 30.69 7.90 34.7
PeoplesFinSvcsPFIS 17 51.56 39.00 46.58 -2.12 -4.4
PepsiCo PEP 25 120.57 101.06 119.92 15.29 14.6
Perceptron PRCP 24 10.71 5.96 9.70 3.06 46.1
Perficient PRFT 41 20.22 16.20 19.07 1.58 9.0
PerformantFin PFMT dd 3.00 1.50 1.65 -0.70 -29.8
PerionNetworkPERI dd 2.38 0.88 1.03 -0.39 -27.5
Perma-PipeIntl PPIH dd 9.35 7.10 9.00 0.90 11.1
PernixTherap PTX dd 7.15 1.91 2.40 0.46 23.7
PerryEllis PERY 15 25.99 16.35 25.04 0.13 0.5
PershingGold PGLC dd 3.49 2.26 2.40 -0.87 -26.6
PetIQ PETQ ... 28.23 17.03 21.84 -1.48 -6.3
PetMedExpress PETS 31 50.90 19.21 45.50 22.43 97.2
PhibroAnimal PAHC 20 40.25 26.10 33.50 4.20 14.3
Photronics PLAB 43 11.95 7.55 8.53 -2.77 -24.6
PilgrimPride PPC 12 38.39 18.10 31.06 12.07 63.6
PinnacleEnt PNK 65 33.59 13.61 32.73 18.23 125.7
PinnacleFinPtrs PNFP 21 71.55 58.40 66.30 -3.00 -4.3
Pixelworks PXLW ... 6.73 2.80 6.33 3.53 126.1
PlayaHotels PLYA ... 12.27 9.81 10.79 0.14 1.3
Plexus PLXS 19 64.12 49.06 60.72 6.68 12.4
Pool POOL 33 131.83 97.25 129.65 25.31 24.3
Popular BPOP 18 45.96 32.05 35.49 -8.33 -19.0
PortolaPharm PTLA dd 67.10 22.53 48.68 26.24 116.9
Potbelly PBPB cc 14.28 10.50 12.30 -0.60 -4.7
Potlatch PCH 23 56.35 39.05 49.90 8.25 19.8
PowellIndustries POWL dd 40.24 22.80 28.65 -10.35 -26.5
PowerIntegrations POWI 38 86.60 61.44 73.55 5.70 8.4
PreferredBankLA PFBC 19 66.58 46.88 58.78 6.36 12.1
PreformedLine PLPC 21 85.63 44.50 71.05 12.93 22.2
PremierFinBncpPFBI 15 22.92 17.25 20.08 -0.02 -0.1
Premier PINC dd 36.50 27.16 29.19 -1.17 -3.9
Presbia LENS dd 7.14 1.86 3.78 0.28 8.0

n Presidio PSDO cc 19.49 12.75 19.17 4.92 34.5
Priceline PCLN 242067.991459.491737.74 271.68 18.5
PriceSmart PSMT 29 94.00 78.00 86.10 2.60 3.1
PrimoWater PRMW dd 15.39 10.47 12.57 0.29 2.4
PrimorisSvcs PRIM 22 30.00 21.83 27.19 4.41 19.4
PrincipalFin PFG 12 72.23 56.12 70.56 12.70 21.9
ProgenicsPharm PGNX dd 11.72 4.60 5.95 -2.69 -31.1
ProgressSoftware PRGS dd 43.12 27.16 42.57 10.64 33.3
Proofpoint PFPT dd 97.92 70.30 88.81 18.16 25.7
ProQRTherap PRQR dd 6.90 2.75 3.23 -1.68 -34.2
ProtagonistTherap PTGX dd 22.50 8.00 20.80 -1.19 -5.4
ProteonTherap PRTO dd 2.75 1.10 1.90 ... 0.0
ProteostasisTher PTI dd 16.67 1.41 5.83 -6.43 -52.4
Prothena PRTA dd 70.00 34.85 37.49 -11.70 -23.8
ProvidenceService PRSC 11 60.95 35.65 59.34 21.29 56.0
ProvidentFin PROV 45 20.35 17.62 18.40 -1.82 -9.0
PrudentialBancorpPBIP 57 18.96 15.81 17.60 0.48 2.8
pSivida PSDV dd 2.45 1.02 1.08 -0.63 -36.8
Pulmatrix PULM dd 6.98 0.55 1.41 0.82 139.0
PumaBiotech PBYI dd 136.90 28.35 98.85 68.15 222.0
QADA QADA dd 42.00 26.04 38.85 8.45 27.8
QADB QADB dd 31.85 21.38 30.89 5.34 20.9
QCRHoldings QCRH 17 50.00 39.85 42.85 -0.45 -1.0
QIWI QIWI 26 26.55 11.60 17.33 4.56 35.7
Qiagen QGEN 79 36.34 27.51 30.93 1.83 6.3
Qorvo QRVO dd 81.20 52.12 66.60 13.87 26.3
Qualcomm QCOM 25 69.28 48.92 64.02 -1.18 -1.8
QualitySystemsQSII 32 17.74 12.61 13.58 0.43 3.3
Qualys QLYS 54 62.35 31.80 59.35 27.70 87.5
QuantennaComms QTNA cc 25.45 9.60 12.20 -5.93 -32.7

n Quanterix QTRX dd 23.70 15.56 21.47 4.00 22.9
Quarterhill QTRH 7 2.20 1.26 1.84 0.21 12.9
QuickLogic QUIK dd 2.48 1.09 1.74 0.35 25.2
Quidel QDEL dd 46.14 18.25 43.35 21.93 102.4
QuinStreet QNST dd 10.97 2.96 8.38 4.62 122.9
Qumu QUMU dd 3.28 1.80 2.37 -0.01 -0.4
Quotient QTNT dd 7.74 3.22 4.95 0.11 2.3

R
RBBBancorp RBB 16 27.55 21.26 27.37 4.02 17.2
RBCBearings ROLL 43 139.95 87.61 126.40 33.59 36.2
RCIHospitalityRICK 25 33.78 16.02 27.98 10.88 63.6
RCMTech RCMT 48 7.50 4.51 6.25 -0.11 -1.7
REGENXBIO RGNX dd 36.10 16.30 33.25 14.70 79.2
RF Industries RFIL dd 2.85 1.40 2.70 0.95 54.3
RGCResources RGCO 32 31.99 16.60 27.08 10.43 62.6
RISEEducation REDU 51 17.86 9.50 14.79 -1.82 -11.0
RPX RPXC 37 15.15 10.41 13.44 2.64 24.4
RTI Surgical RTIX dd 6.00 3.00 4.10 0.85 26.2
RaPharm RARX dd 27.84 7.15 8.50 -6.69 -44.0
Radisys RSYS dd 5.26 0.63 1.00 -3.42 -77.3
RadiusHealth RDUS dd 49.16 24.66 31.77 -6.26 -16.5
RadNet RDNT 44 11.90 5.25 10.10 3.65 56.6
Radware RDWR dd 20.78 14.04 19.40 4.82 33.1

n RamacoRscs METC dd 14.78 3.81 6.88 -6.67 -49.2
Rambus RMBS cc 15.50 11.30 14.22 0.45 3.3
RandgoldRscs GOLD 34 108.29 77.16 98.89 22.55 29.5
RandolphBancorp RNDB dd 16.49 13.36 15.35 -0.77 -4.8
Rapid7 RPD dd 20.25 12.20 18.66 6.49 53.3
RavenIndustries RAVN 34 38.35 23.65 34.35 9.15 36.3
RealNetworks RNWK dd 5.45 3.40 3.42 -1.44 -29.6
RealPage RP cc 46.80 28.00 44.30 14.30 47.7

Net Pct
Stock Sym PE Hi Lo Last Chg Chg
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CSP CSPI 25 17.00 8.25 15.81 5.23 49.5
CSW Industrials CSWI 38 50.00 34.05 45.95 9.10 24.7
CSX CSX 28 58.35 35.59 55.01 19.08 53.1
CVBFin CVBF 23 25.49 19.58 23.56 0.63 2.7
CabotMicro CCMP 28 102.92 62.41 94.08 30.91 48.9
CadenceDesign CDNS 45 45.64 25.24 41.82 16.60 65.8
CaesarsEnt CZR dd 13.60 8.18 12.65 4.15 48.8
Caesarstone CSTE 16 44.00 21.15 22.00 -6.65 -23.2
CafePress PRSS dd 3.72 1.67 1.85 -1.09 -37.2
Cal-MaineFoods CALM dd 50.40 33.40 44.45 0.28 0.6
CalAmp CAMP 44 24.68 14.49 21.43 6.93 47.8
CalavoGrowers CVGW 40 84.95 48.75 84.40 23.00 37.5
CalitheraBiosci CALA dd 20.05 3.25 8.35 5.10 156.9
CallidusSoftware CALD dd 30.60 16.10 28.65 11.85 70.5
CalumetSpecialty CLMT dd 9.95 3.40 7.70 3.70 92.5
Calyxt CLXT ... 31.89 9.26 22.03 10.78 95.8
CamdenNationalCAC 16 47.41 37.10 42.13 -2.32 -5.2
Camtek CAMT 15 7.96 3.00 5.72 2.43 73.9
CanadianSolar CSIQ 43 19.09 10.86 16.86 4.68 38.4
CanterburyPark CPHC 25 17.55 9.80 16.25 6.20 61.7
CapellaEducation CPLA 22 99.25 65.15 77.40 -10.40 -11.8
CapitalCityBank CCBG 27 26.01 17.68 22.94 2.46 12.0
CapitalProduct CPLP 12 4.00 3.10 3.36 0.18 5.7
CapitolFedFin CFFN 22 16.98 13.03 13.41 -3.05 -18.5
CapStarFin CSTR 67 22.22 16.00 20.77 -1.19 -5.4
CaraTherap CARA dd 28.50 9.35 12.24 2.95 31.8
Carbonite CARB dd 27.00 15.30 25.10 8.70 53.0
CardiovascularSys CSII dd 33.11 23.00 23.69 -0.52 -2.1
Cardtronics CATM dd 56.00 15.80 18.52 -36.05 -66.1
CareDx CDNA dd 7.98 0.76 7.34 4.64 171.9
CareerEducation CECO dd 13.92 7.62 12.08 1.99 19.7
CareTrustREIT CTRE 36 19.86 14.71 16.76 1.44 9.4

n CarGurus CARG ... 35.42 25.85 29.98 2.40 8.7
Carlyle CG 13 24.85 15.20 22.90 7.65 50.2
CarrizoOil CRZO 14 39.48 11.10 21.28 -16.07 -43.0
CarrolsRestr TAST 18 17.55 9.90 12.15 -3.10 -20.3
CasaSystems CASA cc 17.78 13.25 17.76 3.36 23.3
CascadianTherap CASC dd 5.24 3.18 3.70 -0.61 -14.2
CasellaWaste CWST dd 23.20 11.15 23.02 10.61 85.5
CaseysGenStores CASY 27 125.35 99.76 111.94 -6.94 -5.8
CassInfoSys CASS 28 67.88 53.23 58.21 -8.67 -13.0
CatabasisPharm CATB dd 5.51 1.08 1.49 -2.12 -58.7
CathayGenBncp CATY 17 45.54 34.00 42.17 4.14 10.9
CathayGenBncpWt CATYW ... 24.59 15.37 22.30 4.53 25.5
CavcoIndustries CVCO 34 157.80 93.65 152.60 52.75 52.8
Cavium CAVM dd 88.96 56.96 83.83 21.39 34.3
CboeGlobalMkts CBOE 68 128.32 72.54 124.59 50.70 68.6
CECOEnv CECE dd 14.46 4.68 5.13 -8.82 -63.2
Celgene CELG 25 147.17 94.55 104.36 -11.39 -9.8
CelgeneRt CELGZ ... 1.61 0.54 0.97 -0.06 -5.8
CelldexTherap CLDX dd 4.02 2.20 2.84 -0.70 -19.8
Cellectis CLLS dd 35.07 17.25 29.15 12.20 72.0
CellularBiomed CBMG dd 13.80 5.05 11.25 -1.85 -14.1
Celyad CYAD dd 64.75 18.00 43.10 25.34 142.7
CenterStateBank CSFL 20 27.95 21.77 25.73 0.56 2.2
CentralEurMedia CETV ... 5.20 2.40 4.65 2.10 82.4
CentralGarden CENT 26 42.29 29.08 38.92 5.83 17.6
CentralGardenA CENTA 25 41.34 28.12 37.71 6.81 22.0
CenturyAluminum CENX dd 20.68 8.39 19.64 11.08 129.4
CenturyBancorpA CNBKA 18 89.40 53.35 78.25 18.25 30.4
Cenveo CVO dd 7.79 0.76 0.90 -6.09 -87.1
Ceragon CRNT 10 4.23 1.64 1.98 -0.64 -24.4
Cerner CERN 34 73.86 47.09 67.39 20.02 42.3
Cerus CERS dd 4.70 1.93 3.38 -0.97 -22.3
Changyou.com CYOU 17 44.55 21.37 36.43 15.21 71.7
ChartIndustries GTLS dd 48.78 32.04 46.86 10.84 30.1
CharterComms CHTR cc408.83 282.54 335.96 48.04 16.7
CheckPoint CHKP 22 119.20 84.00 103.62 19.16 22.7
Cheesecake CAKE 18 67.14 38.34 48.18 -11.70 -19.5
ChefsWarehouse CHEF 39 21.90 11.85 20.50 4.70 29.7
ChemicalFin CHFC 20 58.17 43.61 53.47 -0.70 -1.3
ChemoCentryx CCXI dd 10.79 5.42 5.95 -1.45 -19.6
ChemungFinl CHMG 18 56.83 31.72 48.10 11.75 32.3
Cherokee CHKE dd 11.15 1.66 1.90 -8.60 -81.9
Chiasma CHMA dd 2.95 1.25 1.70 -0.25 -12.8
ChickenSoupEntA CSSE ... 13.26 6.79 9.00 -0.25 -2.7
Children'sPlace PLCE 21 147.50 92.95 145.35 44.40 44.0
Chimerix CMRX dd 6.64 4.17 4.63 0.03 0.7
ChinaBiologic CBPO 20 120.46 72.21 78.77 -28.75 -26.7
ChinaFinance JRJC dd 4.14 1.32 2.68 -0.94 -26.0
ChinaHGSRealEst HGSH 18 2.17 1.18 1.23 -0.68 -35.7

n ChinaInternet CIFS ... 66.10 10.81 41.95 29.65 241.1
ChinaLodging HTHT 62 146.25 47.72 144.43 92.59 178.6
ChinaTechFaith CNTF 5 3.60 1.45 2.59 0.74 39.9
ChinaXDPlastics CXDC 3 5.10 3.85 4.60 0.60 15.0
ChinaCache CCIH ... 3.16 0.72 1.69 -0.87 -34.0
ChipMOSTechs IMOS 7 21.99 14.50 17.65 3.54 25.1
ChurchillDowns CHDN 32 239.50 141.00 232.70 82.25 54.7
Chuy's CHUY 31 32.90 18.00 28.05 -4.40 -13.6
CidaraTherap CDTX dd 11.75 5.60 6.80 -3.60 -34.6
Cimpress CMPR dd 123.95 78.80 119.88 28.27 30.9
CincinnatiFin CINF 25 81.98 68.24 74.97 -0.78 -1.0
Cinedigm CIDM dd 3.00 1.11 1.50 0.06 4.2
Cintas CTAS 35 163.45 112.96 155.83 40.27 34.8
CirrusLogic CRUS 13 71.97 48.61 51.86 -4.68 -8.3
CiscoSystems CSCO 20 38.99 29.80 38.30 8.08 26.7
CitiTrends CTRN 26 28.12 15.54 26.46 7.62 40.4
CtznCmntyBcp CZWI 28 14.43 12.05 13.50 1.07 8.6
CitizensFirst CZFC 14 24.25 17.30 24.00 6.00 33.3
CitizensHolding CIZN 18 26.61 22.65 23.10 -2.75 -10.6
CitrixSystems CTXS 30 88.98 70.24 88.00 16.88 23.7
CityHolding CHCO 18 74.90 58.80 67.47 -0.13 -0.2
Clarus CLAR dd 8.00 5.00 7.85 2.50 46.7
CleanEnerFuels CLNE dd 3.29 1.96 2.03 -0.83 -29.0
Clearfield CLFD 44 21.50 11.00 12.25 -8.45 -40.8
ClearsideBiomed CLSD dd 10.46 5.44 7.00 -1.94 -21.7

n ClementiaPharm CMTA ... 20.15 15.05 18.98 2.63 16.1
CliftonBancorp CSBK 57 17.94 15.21 17.10 0.18 1.1
ClovisOncology CLVS dd 99.45 39.83 68.00 23.58 53.1
CoBizFin COBZ 22 22.01 15.39 19.99 3.10 18.4
Coca-Cola Bottl COKE 50 249.54 162.31 215.26 36.41 20.4
Codexis CDXS dd 8.55 3.60 8.35 3.75 81.5
CodorusValleyBncp CVLY 17 33.46 22.82 27.53 0.29 1.1
CogentComm CCOI cc 54.85 37.85 45.30 3.95 9.6
Cogint COGT dd 6.30 3.15 4.40 0.95 27.5
Cognex CGNX 45 72.99 31.18 61.16 29.35 92.3
CognizantTech CTSH 22 76.51 51.52 71.02 14.99 26.8
Coherent COHR 34 320.73 135.74 282.22 144.84 105.4
CoherusBioSci CHRS dd 29.59 8.05 8.80 -19.35 -68.7
Cohu COHU 22 26.17 12.64 21.95 8.05 57.9
CollectorsUniv CLCT 23 30.82 19.69 28.64 7.41 34.9
CollegiumPharm COLL dd 20.92 7.37 18.46 2.89 18.6
ColliersIntl CIGI 39 62.25 34.70 60.35 23.60 64.2
ColonyBankcorp CBAN 14 14.75 11.10 14.60 1.40 10.6
ColumbiaBanking COLB 20 48.06 35.67 43.44 -1.24 -2.8
ColumbiaSportswr COLM 26 72.54 51.56 71.88 13.58 23.3
ColumbusMcKinn CMCO 47 41.49 22.88 39.98 12.94 47.9
ComcastA CMCSA 19 42.18 34.12 40.05 5.53 16.0
CommerceBcshrs CBSH 21 57.91 49.43 55.84 0.78 1.4
CommerceHubA CHUBA 79 24.53 13.74 21.99 6.98 46.5
CommerceHubC CHUBK 74 22.50 13.73 20.59 5.56 37.0
CommVehicle CVGI 55 11.85 5.15 10.69 5.16 93.3
CommScope COMM 38 42.75 30.95 37.83 0.63 1.7
CommsSystems JCS dd 5.19 3.41 3.56 -1.07 -23.1
CommunityHlthRt CYHHZ ... 0.04 ... 0.01 ... 57.8
CmntyTrBcp CTBI 17 51.90 40.33 47.10 -2.50 -5.0
CommunityWestBcshs CWBC 16 11.00 9.12 10.65 1.41 15.3
CommVaultSystems CVLT cc 64.60 47.61 52.50 1.10 2.1
Compugen CGEN dd 5.40 2.25 2.50 -2.60 -51.0
ComputerProgramsCPSI 67 36.15 21.60 30.05 6.45 27.3
ComputerTaskCTG 33 6.33 4.20 5.10 0.89 21.1
ComtechTel CMTL 31 23.90 10.51 22.12 10.27 86.7
ConatusPharm CNAT dd 9.40 3.88 4.62 -0.65 -12.3
ConcertPharm CNCE 7 30.71 8.61 25.87 15.58 151.4
ConcordiaIntl CXRX dd 3.52 0.45 0.66 -1.46 -69.0
ConcurrentComp CCUR 2 7.10 4.63 5.76 0.41 7.7
ConforMIS CFMS dd 8.72 2.21 2.38 -5.72 -70.6
Conifer CNFR dd 8.20 5.30 5.80 -2.35 -28.8
Conmed CNMD 91 54.77 39.74 50.97 6.80 15.4
ConnecticutWater CTWS 28 65.04 50.75 57.41 1.56 2.8
ConnectOneBncp CNOB 27 28.20 21.04 25.75 -0.20 -0.8
Conn's CONN cc 37.80 7.75 35.55 22.90 181.0
ConsldComm CNSL dd 27.88 12.07 12.19 -14.66 -54.6
ConsldWater CWCO 31 13.95 10.00 12.60 1.75 16.1
ConsumerPtfo CPSS 5 5.69 3.66 4.15 -0.97 -18.9
Control4 CTRL 56 35.99 10.30 29.76 19.56 191.8
Copart CPRT 34 44.76 27.64 43.19 15.48 55.9
Core-Mark CORE 35 43.94 26.08 31.58 -11.49 -26.7
CoriumIntl CORI dd 12.32 2.67 9.61 5.55 136.7
CornerstoneOnDem CSOD dd 44.25 33.24 35.33 -6.98 -16.5
Corvel CRVL 31 61.20 36.00 52.90 16.30 44.5
CorvusPharm CRVS dd 22.14 8.27 10.36 -3.94 -27.6
CoStar CSGP 90 314.73 184.86 296.95 108.46 57.5
Costco COST 30 195.35 150.00 186.12 26.01 16.2
CountyBancorp ICBK 18 35.89 22.73 29.76 2.79 10.3
CoupaSoftware COUP dd 37.73 22.50 31.22 6.21 24.8
CovenantTranspt CVTI 44 30.61 15.86 28.73 9.39 48.6
Cowen COWN 68 18.25 12.45 13.65 -1.85 -11.9
CrackerBarrel CBRL 19 170.50 141.75 158.89 -8.09 -4.8
CraftBrewAlliance BREW cc 20.10 12.00 19.20 2.30 13.6
Cray CRAY 65 26.65 16.10 24.20 3.50 16.9
CreditAcceptance CACC 17 338.12 182.50 323.48 105.97 48.7
Cree CREE dd 40.24 20.50 37.14 10.75 40.7
Cresud CRESY 8 23.69 15.70 22.09 6.32 40.1
Criteo CRTO 22 56.00 22.00 26.03 -15.05 -36.6
Crocs CROX dd 13.34 5.93 12.64 5.78 84.3
CrossCtyHlthcr CCRN ... 16.38 11.07 12.76 -2.85 -18.3
Ctrip.com CTRP 77 60.65 40.40 44.10 4.10 10.2
CumberlandPharm CPIX dd 7.96 5.28 7.36 1.86 33.8
Curis CRIS dd 3.38 0.69 0.70 -2.38 -77.3
Cutera CUTR 58 48.95 17.20 45.35 28.00 161.4
CyberArkSoftware CYBR 66 55.65 39.34 41.39 -4.11 -9.0
CyberOptics CYBE 16 41.18 11.35 15.00 -11.10 -42.5
CypressSemi CY dd 17.42 10.99 15.24 3.80 33.2
CyrusOne CONE dd 65.73 44.66 59.53 14.80 33.1
Cytokinetics CYTK dd 17.20 7.00 8.15 -4.00 -32.9
CytomXTherap CTMX dd 24.67 10.40 21.11 10.12 92.1

D
DBVTechnologies DBVT dd 50.57 20.58 24.60 -10.53 -30.0
DHXMediaVV DHXM cc 6.30 2.92 3.55 -1.70 -32.4
DISHNetworkDISH 23 66.50 46.07 47.75 -10.18 -17.6
DMCGlobal BOOM dd 26.15 11.60 25.05 9.20 58.0
DSPGroup DSPG dd 14.20 9.80 12.50 -0.55 -4.2
DXPEnts DXPE 30 42.00 24.86 29.57 -5.17 -14.9
Daktronics DAKT 37 11.12 7.84 9.13 -1.57 -14.7
Dave&Buster's PLAY 21 73.48 45.71 55.17 -1.13 -2.0
DAVIDsTEA DTEA dd 7.95 3.65 3.90 -2.95 -43.1
DawsonGeophys DWSN dd 8.55 3.70 4.97 -3.07 -38.2
DecipheraPharm DCPH ... 24.50 15.15 22.67 5.02 28.4
DelFrisco's DFRG 34 18.80 11.70 15.25 -1.75 -10.3

n DenaliTherap DNLI ... 22.95 14.72 15.64 -5.81 -27.1
DentsplySirona XRAY dd 68.98 52.53 65.83 8.10 14.0
DepoMed DEPO dd 21.38 4.31 8.05 -9.97 -55.3
Dermira DERM dd 38.75 21.35 27.81 -2.52 -8.3
Descartes DSGX 84 31.23 21.00 28.40 7.00 32.7
DestMaternity DEST dd 5.88 1.02 2.97 -2.20 -42.6
DestinationXL DXLG dd 4.30 1.46 2.20 -2.05 -48.2
Deswell DSWL 10 3.64 1.71 2.72 0.94 52.8
DexCom DXCM dd 88.80 42.62 57.39 -2.31 -3.9
DiamondHillInvtDHIL 14 219.90 182.50206.66 -3.72 -1.8
DiamondbkEner FANG 31 127.45 82.77 126.25 25.19 24.9
DianaContainerDCIX 0 23146 1.56 4.06 -17159 -100.0
DicernaPharma DRNA dd 10.24 2.42 9.03 6.15 213.5
DigiIntl DGII 27 14.00 8.50 9.55 -4.20 -30.5
Digimarc DMRC dd 41.75 24.20 36.15 6.15 20.5
Digirad DRAD dd 5.68 1.90 2.58 -2.42 -48.5
DimeComBcshrs DCOM 21 22.65 18.35 20.95 0.85 4.2
Diodes DIOD 48 35.36 22.06 28.67 3.00 11.7
DiscovCommC DISCK 11 29.18 14.99 21.17 -5.61 -20.9
DiscovCommB DISCB 13 29.80 19.25 24.80 -4.35 -14.9
DiscovCommA DISCA 12 30.25 15.99 22.38 -5.03 -18.4
DixieGroup DXYN dd 5.21 3.30 3.85 0.25 6.9
Dogness DOGZ ... 6.40 5.49 5.90 -0.10 -1.7
DollarTree DLTR 26 110.86 65.63 107.31 30.13 39.0
DonegalGroupA DGICA 31 18.25 14.51 17.30 -0.18 -1.0
DonegalGroupB DGICB 30 17.95 13.35 15.22 -0.68 -4.3
DorchesterMnls DMLP 16 19.10 13.90 15.20 -2.35 -13.4
DormanProducts DORM 18 88.50 60.93 61.14 -11.92 -16.3
DovaPharm DOVA ... 32.75 16.98 28.80 8.99 45.4
DuluthHoldings DLTH 33 26.99 15.13 17.85 -7.55 -29.7
Dunkin' DNKN 28 65.73 50.26 64.47 12.03 22.9

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

Continued From Page R7
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SelectaBiosci SELB dd 24.02 8.70 9.81 -7.34 -42.8
SelectiveIns SIGI 20 62.40 38.50 58.70 15.65 36.4
Semtech SMTC 50 41.95 31.00 34.20 2.65 8.4
SenecaFoodsA SENEA 68 41.52 27.75 30.75 -9.30 -23.2
SenecaFoodsB SENEB 76 44.00 29.30 34.00 -8.00 -19.0
SeniorHousingSNH 36 22.52 18.26 19.15 0.22 1.2
Senomyx SNMX dd 1.71 0.56 1.30 0.34 35.4
SeresTherap MCRB dd 17.42 8.85 10.14 0.24 2.4
ServiceSource SREV dd 6.05 2.61 3.09 -2.59 -45.6
ServisFirstBcshs SFBS 24 44.00 32.54 41.50 4.06 10.8
ShenandoahTel SHEN cc 41.80 25.35 33.80 6.50 23.8
ShilohIndustries SHLO 26 16.69 6.86 8.20 1.29 18.7
Shire SHPG 30 192.15 137.17 155.12 -15.26 -9.0
ShoeCarnival SCVL 20 28.38 15.07 26.75 -0.23 -0.9
ShoreBancshares SHBI 19 18.49 14.63 16.70 1.45 9.5
Shutterfly SFLY cc 53.99 39.76 49.75 -0.43 -0.9
SiennaBiopharm SNNA ... 29.25 15.22 18.15 -1.10 -5.7
Sientra SIEN dd 16.68 7.20 14.06 5.54 65.0
SierraBancorp BSRR 18 29.50 23.10 26.56 -0.03 -0.1
SierraOncology SRRA dd 4.09 1.10 3.73 2.24 150.3
SierraWireless SWIR 28 31.95 15.65 20.45 4.75 30.3
SigmaDesigns SIGM dd 7.00 5.40 6.95 0.95 15.8
SignatureBank SBNY 19 164.23 116.68 137.26 -12.94 -8.6
SignatureBankWt SBNYW ... 143.83 93.85 108.01 -11.99 -10.0
SilganHoldings SLGN 22 32.50 25.58 29.39 3.80 14.8
Silicom SILC 33 77.05 34.86 70.11 29.02 70.6
SiliconLab SLAB 53 96.92 63.15 88.30 23.30 35.8
SiliconMotion SIMO 21 55.68 37.37 52.96 10.48 24.7
Siliconware SPIL 23 8.44 7.22 8.41 1.11 15.2
SilvercrestAsset SAMG 20 16.80 11.85 16.05 2.90 22.1
SimmonsFirstNat SFNC 18 63.30 49.75 57.10 -5.05 -8.1
SinclairBroadcast SBGI 14 43.05 26.70 37.85 4.50 13.5
SinovacBiotechSVA ... 8.11 4.60 7.88 1.98 33.6
SiriusXM SIRI 30 5.89 4.40 5.36 0.91 20.4
SkyWest SKYW dd 54.85 30.40 53.10 16.65 45.7
Skyworks SWKS 18 117.65 73.94 94.95 20.29 27.2
SleepNumber SNBR 27 38.85 18.89 37.59 14.97 66.2
SmartSand SND 13 21.99 4.81 8.66 -7.89 -47.7
Snyders-Lance LNCE dd 50.67 31.03 50.08 11.74 30.6
SodaStream SODA 24 72.14 38.36 70.34 30.87 78.2
Sohu.com SOHU dd 70.86 34.59 43.35 9.46 27.9
SolarEdgeTech SEDG 22 39.90 12.25 37.55 25.15 202.8
Sonic SONC 19 30.05 22.11 27.48 0.97 3.7
SotherlyHotels SOHO dd 7.66 5.57 6.45 -0.34 -5.0
SouthState SSB 22 94.50 78.60 87.15 -0.25 -0.3
SouthernFirstBcsh SFST 21 43.20 31.40 41.25 5.25 14.6
SoMOBancorp SMBC 18 40.80 30.30 37.59 2.21 6.2
SoNtlBcpVA SONA 52 18.48 15.12 16.03 -0.31 -1.9
SouthsideBcshs SBSI 18 37.57 30.44 33.68 -3.07 -8.4
SparkEnergy SPKE 14 23.65 10.70 12.40 -2.75 -18.2
SparkTherap ONCE dd 91.75 41.06 51.42 1.52 3.0
SpartanMotors SPAR 38 18.10 6.30 15.75 6.50 70.3
SpartanNash SPTN dd 40.38 18.55 26.68 -12.86 -32.5
SpectrumPharmSPPI dd 21.95 4.28 18.95 14.52 327.8

n SperoTherap SPRO ... 15.40 9.84 11.75 0.25 2.2
Splunk SPLK dd 84.88 51.30 82.84 31.69 62.0
SpokHoldings SPOK 35 22.60 14.45 15.65 -5.10 -24.6
SportsmansWrhs SPWH 13 9.65 3.40 6.61 -2.78 -29.6
SproutsFarmersMktSFM 27 25.98 17.38 24.35 5.43 28.7
StaarSurgical STAA dd 17.60 8.95 15.50 4.65 42.9
Stamps.com STMP 25 233.12 100.55 188.00 73.35 64.0
StanleyFurniture STLY dd 1.39 0.76 0.87 -0.03 -3.4
StarBulkCarriers SBLK dd 13.40 5.21 11.26 6.15 120.4
Starbucks SBUX 29 64.87 52.58 57.43 1.91 3.4
StarsGroup TSG 18 24.00 13.24 23.30 9.15 64.7
StateAutoFin STFC 45 30.85 22.11 29.12 2.31 8.6
SteadyMed STDY dd 9.70 2.25 3.70 1.10 42.3
StealthGas GASS dd 4.78 2.90 4.36 0.98 29.0
SteelDynamics STLD 20 43.89 32.15 43.13 7.55 21.2
SteinMart SMRT dd 5.62 0.89 1.16 -4.32 -78.8
Stericycle SRCL dd 88.00 61.25 67.99 -9.05 -11.7
SterlingCnstr STRL cc 18.90 7.75 16.28 7.82 92.4
StevenMadden SHOO 22 47.55 33.50 46.70 10.95 30.6
StitchFix SFIX ... 30.07 14.48 25.83 10.68 70.5
StockYardsBncp SYBT 20 48.05 31.90 37.70 -9.25 -19.7
Stratasys SSYS dd 30.88 16.88 19.96 3.42 20.7
Strattec STRT 20 49.20 23.00 43.55 3.25 8.1
StratusProp STRS 23 33.96 24.35 29.70 -3.05 -9.3
StrayerEd STRA 26 100.72 71.31 89.58 8.95 11.1
StrongbridgeBio SBBP dd 8.85 2.00 7.25 4.85 202.1
StudentTransprtSTB 56 6.21 5.39 6.14 0.55 9.8
SucampoPharm SCMP dd 18.10 9.30 17.95 4.40 32.5
SummitStateBk SSBI 19 15.28 11.65 12.60 0.60 5.0
SummitTherap SMMT dd 16.86 8.24 11.08 2.52 29.4
SunBancorpNJ SNBC 8 26.70 22.45 24.30 -1.70 -6.5
SunHydraulics SNHY 54 65.16 34.17 64.69 24.72 61.8
SundanceEnergy SNDE ... 17.99 3.61 5.94 -9.98 -62.7
SunOpta STKL dd 10.20 6.00 7.75 0.70 9.9
SunPower SPWR dd 11.70 5.84 8.43 1.82 27.5

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

SunRun RUN 7 7.78 4.21 5.90 0.59 11.1
SuperMicroComp SMCI 16 31.75 17.70 20.93 -7.12 -25.4
SuperiorUniformSGC 22 28.85 16.65 26.71 7.09 36.1
SupernusPharms SUPN 37 50.05 23.10 39.85 14.60 57.8
SurgeryPartners SGRY dd 24.05 7.10 12.10 -3.75 -23.7
Surmodics SRDX 97 34.15 21.90 28.00 2.60 10.2
SussexBancorp SBBX 20 28.55 19.55 26.85 5.95 28.5
SykesEnterprises SYKE 20 34.49 25.77 31.45 2.59 9.0
Symantec SYMC dd 34.20 23.77 28.06 4.17 17.5
Synacor SYNC dd 4.25 1.96 2.30 -0.80 -25.8
Synalloy SYNL dd 15.30 9.75 13.40 2.45 22.4
Synaptics SYNA 82 64.54 33.73 39.94 -13.64 -25.5
Synchronoss SNCR 20 40.28 8.48 8.94 -29.36 -76.7
SyndaxPharm SNDX dd 15.70 6.31 8.76 1.59 22.2
SynergyPharm SGYP dd 7.15 1.68 2.23 -3.86 -63.4
Synlogic SYBX dd 23.00 8.76 9.70 -2.90 -23.0
Synopsys SNPS cc 94.80 59.04 85.24 26.38 44.8
Syntel SYNT 11 26.33 15.82 22.99 3.20 16.2
SyprisSolutions SYPR dd 1.84 0.83 1.38 0.50 56.8
SyrosPharm SYRS dd 24.38 6.30 9.73 -2.43 -20.0

T
TDAmeritrade AMTD 31 54.24 36.12 51.13 7.53 17.3
TESARO TSRO dd 192.94 76.13 82.87 -51.61 -38.4
TFSFin TFSL 48 19.38 14.68 14.94 -4.10 -21.5
T-MobileUS TMUS 25 68.88 54.60 63.51 6.00 10.4
TPICompositesTPIC 20 26.00 15.26 20.46 4.42 27.6
TraconPharm TCON dd 6.25 2.00 3.35 -1.55 -31.6
TRowePrice TROW 17 106.10 65.33 104.93 29.67 39.4
TTMTech TTMI 25 19.54 12.76 15.67 2.04 15.0
T2Biosystems TTOO dd 6.99 2.50 4.12 -1.14 -21.7
TabulaRasaHlth TRHC dd 36.80 11.59 28.05 13.07 87.2
TactileSystems TCMD 93 37.88 14.37 28.98 12.57 76.6
TakeTwoSoftware TTWO cc 120.62 48.58 109.78 60.49 122.7
Talend TLND dd 46.32 21.25 37.48 15.28 68.8
TandemDiabetes TNDM dd 30.00 2.15 2.36 -19.14 -89.0
TandyLeather TLF 15 9.05 7.00 7.75 -0.35 -4.3
TarenaIntl TEDU 29 21.70 12.52 14.99 ... ...
TatTechnologies TATT 21 12.50 7.75 10.50 1.75 20.0
TechData TECD 19 111.10 81.42 97.97 13.29 15.7
TechTarget TTGT cc 14.33 8.21 13.92 5.39 63.2
TeleNav TNAV dd 10.15 4.50 5.50 -1.55 -22.0
Teletech TTEC 38 43.75 28.20 40.25 9.75 32.0
Teligent TLGT dd 9.54 2.82 3.63 -2.98 -45.1
TerraFormPower TERP dd 14.20 10.93 11.96 -0.85 -6.6
TerritBanc TBNK 17 34.00 28.12 30.87 -1.97 -6.0
Tesla TSLA dd 389.61 210.96 311.35 97.66 45.7
TesscoTech TESS 59 23.65 12.15 20.15 7.15 55.0
TetraTech TTEK 24 50.90 38.85 48.15 5.00 11.6
TetraphasePharm TTPH dd 9.93 3.57 6.30 2.27 56.3
TexasCapBcshsTCBI 23 95.20 69.65 88.90 10.50 13.4
TexasCapWt TCBIW ... 71.00 64.03 68.26 8.26 13.8
TexasInstrumentsTXN 24 105.33 72.47 104.44 31.47 43.1
TexasRoadhouse TXRH 30 55.99 40.28 52.68 4.44 9.2
TheBancorp TBBK cc 10.54 4.41 9.88 2.02 25.7
The9 NCTY dd 1.36 0.63 0.64 -0.61 -48.8
TheravanceBio TBPH dd 43.44 23.15 27.89 -3.99 -12.5
TiGenix TIG dd 26.20 14.30 22.90 8.32 57.1
TileShop TTS 27 22.40 8.08 9.60 -9.95 -50.9
TimberlandBncp TSBK 14 32.10 20.00 26.55 5.89 28.5
Tintri TNTR dd 7.75 2.78 5.10 -2.17 -29.8
TitanMachinery TITN dd 23.12 11.68 21.17 6.60 45.3
TivityHealth TVTY 26 48.50 20.60 36.55 13.80 60.7
TiVo TIVO dd 21.75 13.75 15.60 -5.30 -25.4
Tocagen TOCA ... 17.95 8.60 10.25 -2.20 -17.7
TonixPharm TNXP dd 9.40 2.85 3.45 -1.25 -26.6
TowerSemi TSEM 17 36.69 19.02 34.08 15.05 79.1
TownSports CLUB dd 7.15 2.45 5.55 3.05 122.0
TowneBank TOWN 20 35.30 28.55 30.75 -2.50 -7.5
TractorSupply TSCO 22 78.25 49.87 74.75 -1.06 -1.4
TradeDesk TTD 45 67.30 26.40 45.73 18.06 65.3
TransWorldEnt TWMC dd 3.35 1.50 1.82 -1.44 -44.1
TransActTechs TACT 20 15.55 6.43 13.25 6.65 100.8
Transcat TRNS 23 15.15 10.49 14.25 3.45 31.9
TransGlobeEnerTGA dd 1.89 1.07 1.44 -0.25 -14.9
TravelCenters TA 7 7.75 2.95 4.10 -3.00 -42.3
Travelzoo TZOO 98 11.25 5.75 6.45 -2.95 -31.4
TremontMortgage TRMT ... 17.94 14.40 14.69 -2.60 -15.0
Trevena TRVN dd 8.00 1.35 1.60 -4.28 -72.8
TriCoBancshares TCBK 18 43.80 32.66 37.86 3.68 10.8
TriMas TRS dd 28.85 19.75 26.75 3.25 13.8
Trimble TRMB 53 43.97 28.61 40.64 10.49 34.8
TrinityBiotech TRIB 18 7.20 4.22 5.10 -1.82 -26.3
TripAdvisor TRIP 73 53.58 29.50 34.46 -11.91 -25.7
TriStateCapital TSC 20 26.30 19.65 23.00 0.90 4.1
TriumphBancorpTBK 17 35.45 20.50 31.50 5.35 20.5
trivago TRVG dd 24.27 6.45 6.84 -4.91 -41.8
tronc TRNC 24 18.27 10.80 17.59 3.72 26.8

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

TrueCar TRUE dd 21.75 10.16 11.20 -1.30 -10.4
Trupanion TRUP dd 33.00 13.71 29.27 13.75 88.6
TrustcoBank TRST 19 9.70 7.25 9.20 0.45 5.1
Trustmark TRMK 18 36.58 28.16 31.86 -3.79 -10.6
TuesdayMorning TUES dd 5.80 1.60 2.75 -2.65 -49.1
Tuniu TOUR dd 9.88 6.69 7.67 -1.08 -12.3
TurtleBeach HEAR dd 1.74 0.42 0.45 -0.86 -65.4
21stCenturyFoxA FOXA 21 35.86 24.81 34.53 6.49 23.1
21stCenturyFoxBFOX 21 35.34 24.30 34.12 6.87 25.2
21Vianet VNET dd 8.23 4.17 7.98 0.97 13.8
TwinDisc TWIN dd 29.35 14.38 26.57 11.97 82.0
TwoRiverBancorp TRCB 18 20.75 13.57 18.13 3.92 27.6
2U TWOU dd 69.27 29.23 64.51 34.36 114.0

U
UMBFin UMBF 20 81.55 62.27 71.92 -5.20 -6.7
USATech USAT cc 10.10 3.80 9.75 5.45 126.7
USATruck USAK dd 19.05 5.73 18.13 9.42 108.2
USAutoPartsNtwk PRTS 4 4.13 2.01 2.52 -1.00 -28.4
USEcology ECOL 43 55.75 44.50 51.00 1.85 3.8
USLime&Min USLM 22 101.40 71.61 77.10 1.35 1.8
UbiquitiNetworks UBNT 23 73.21 45.71 71.02 13.22 22.9
UltaBeauty ULTA 29 314.86 187.96 223.66 -31.28 -12.3
UltSoftware ULTI cc 233.42 181.59 218.23 35.88 19.7
UltraClean UCTT 12 34.59 9.42 23.09 13.39 138.0
UltraPetroleumUPL dd 13.60 6.07 9.06 1.83 25.3
UltragenyxPharm RARE dd 91.34 43.14 46.38 -23.93 -34.0
Ultralife ULBI 18 7.90 4.90 6.55 1.60 32.3
Umpqua UMPQ 20 22.86 16.65 20.80 2.02 10.8
UnicoAmerican UNAM dd 11.30 8.55 8.55 -2.20 -20.5
UnionBankshares UBSH 20 39.37 29.50 36.17 0.43 1.2
UnionBanksharesUNB 27 55.00 39.55 52.95 7.50 16.5
uniQure QURE dd 21.35 4.72 19.59 13.99 249.8
UnitedBancshares UBOH 16 23.77 19.45 22.20 0.79 3.7
UnitedBkshrsWVUBSI 18 47.30 31.70 34.75 -11.50 -24.9
UtdCmntyBcp UCBA 24 23.25 16.15 20.55 3.85 23.1
UtdCmtyBks UCBI 19 30.47 24.47 28.14 -1.48 -5.0
UtdCmtyFnl UCFC 20 10.23 7.81 9.13 0.19 2.1
UnitedFinBncp UBNK 15 19.35 15.75 17.64 -0.52 -2.9
UnitedFire UFCS 72 49.92 38.98 45.58 -3.59 -7.3
UnitedGuardian UG 24 21.33 13.75 18.50 3.00 19.4
UnitedNatFoodsUNFI 19 52.69 29.53 49.27 1.55 3.2
UnitedSecBcshrs UBFO 22 11.15 6.81 11.00 3.33 43.4
UnitedTherap UTHR 13 169.89 112.01 147.95 4.52 3.2
Uniti UNIT dd 29.65 13.81 17.79 -7.62 -30.0
UnityBancorp UNTY 15 20.95 15.35 19.75 4.05 25.8
UnivDisplay OLED 85 192.75 56.15 172.65 116.35 206.7
UnivElectro UEIC 71 74.85 46.05 47.25 -17.30 -26.8
UniversalForestUFPI 21 39.58 25.93 37.62 3.56 10.5
UnivLogistics ULH cc 24.65 11.65 23.75 7.40 45.3
UnivStainless USAP dd 23.04 11.60 21.42 7.91 58.5
UnivestPA UVSP 18 32.35 25.65 28.05 -2.85 -9.2
UplandSoftware UPLD dd 25.56 8.85 21.66 12.71 142.0
UrbanOutfitters URBN 23 35.86 16.19 35.06 6.58 23.1

n UroGenPharma URGN ... 44.63 13.01 37.21 23.23 166.2
UtahMedProducts UTMD 22 85.00 58.50 81.40 8.65 11.9
UTStarcom UTSI ... 6.51 1.66 5.63 3.63 181.5

V
VEON VEON 4 4.50 3.67 3.84 -0.01 -0.3
VOXX Intl VOXX dd 9.00 4.05 5.60 0.90 19.1
VSE VSEC 18 59.90 34.98 48.43 9.59 24.7
VandaPharm VNDA dd 18.99 11.90 15.20 -0.75 -4.7
VarexImaging VREX 30 41.99 25.00 40.17 12.02 42.7
VaronisSystems VRNS dd 53.60 25.20 48.55 21.75 81.2
VascularBiogenics VBLT dd 9.05 3.90 7.10 2.25 46.4
VeecoInstr VECO dd 34.38 10.85 14.85 -14.30 -49.1
VeraBradley VRA cc 12.83 6.99 12.18 0.46 3.9
Veracyte VCYT dd 9.80 5.75 6.53 -1.21 -15.6
Verastem VSTM dd 5.71 1.11 3.07 1.95 174.1
VerintSystems VRNT dd 44.70 35.45 41.85 6.60 18.7
VeriSign VRSN 31 118.28 76.45 114.44 38.37 50.4
VeriskAnalytics VRSK 35 98.60 75.60 96.00 14.83 18.3
Veritex VBTX 29 29.43 23.84 27.59 0.88 3.3

n Veritone VERI dd 74.92 7.76 23.20 10.13 77.5
VeronaPharma VRNA dd 17.50 10.44 11.87 -1.63 -12.1
Versartis VSAR dd 24.00 1.60 2.20 -12.70 -85.2
VertxPharm VRTX cc 167.85 73.34 149.86 76.19 103.4
ViacomA VIA 7 49.00 28.20 34.90 -3.60 -9.4
ViacomB VIAB 7 46.72 22.13 30.81 -4.29 -12.2
ViaSat VSAT dd 75.88 57.75 74.85 8.63 13.0
ViaviSolutionsVIAV 24 11.89 8.13 8.74 0.56 6.8
Vicor VICR dd 25.65 13.90 20.90 5.80 38.4
Videocon d2h VDTH cc 11.74 7.85 9.51 1.29 15.7
ViewRay VRAY dd 10.39 3.01 9.26 6.13 195.8
VikingTherap VKTX dd 4.40 0.88 4.06 2.87 241.2

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

VillageSuperA VLGEA 16 31.34 22.43 22.93 -7.97 -25.8
ViperEnergyPtrs VNOM 27 24.00 14.76 23.33 7.33 45.8
VircoMfg VIRC cc 6.05 3.55 5.05 0.75 17.4
VirtuFinancial VIRT cc 19.07 13.10 18.30 2.35 14.7
VirtusInvtPtrs VRTS 22 126.60 97.60 115.05 -3.00 -2.5
Virtusa VRTU 62 48.71 24.84 44.08 18.96 75.5
Visteon VC 28 133.04 80.24 125.14 44.80 55.8
VitalTherapiesVTL dd 6.50 2.25 5.95 1.60 36.8
Vivus VVUS 1 1.38 0.48 0.50 -0.65 -56.3
Vodafone VOD dd 31.99 24.31 31.90 7.47 30.6
VoyagerTherap VYGR dd 25.99 8.10 16.60 3.86 30.3
vTvTherap VTVT dd 8.09 3.57 6.01 1.18 24.4

W
WAVELifeSciWVE dd 39.70 15.15 35.10 8.95 34.2
WD-40 WDFC 32 122.65 100.60 118.00 1.10 0.9
WSFSFinancialWSFS 20 52.50 42.45 47.85 1.50 3.2
WVSFinancialWVFC 16 16.85 14.10 15.49 0.76 5.2
WalgreensBootsWBA 19 88.00 63.82 72.62 -10.14 -12.3
WashingtonFederalWAFD 18 35.90 29.80 34.25 -0.10 -0.3
WashFedWt WAFDW ... 18.50 15.48 17.75 0.53 3.1
WashTrBcp WASH 18 59.10 47.00 53.25 -2.80 -5.0
WaterstoneFinlWSBF 16 20.40 17.00 17.05 -1.35 -7.3
WaysideTech WSTG 12 21.75 13.05 16.70 -2.00 -10.7
Web.com WEB 44 25.95 17.25 21.80 0.65 3.1
Weibo WB 88 123.00 41.04 103.46 62.86 154.8
Wendy's WEN 65 16.98 13.03 16.42 2.90 21.4
WernerEnterprisesWERN 34 39.85 24.20 38.65 11.70 43.4
WesBanco WSBC 17 44.19 34.81 40.65 -2.41 -5.6
WestBancorp WTBA 17 28.00 20.60 25.15 0.45 1.8
WestamericaBncpWABC 26 64.91 49.38 59.55 -3.38 -5.4
WesternDigitalWDC 17 95.77 68.58 79.53 11.58 17.0
WestNewEngBncpWNEB 22 11.10 9.00 10.90 1.55 16.6
WestmorelandCoalWLB dd 19.03 0.95 1.21 -16.46 -93.2
WestportFuelSysWPRT dd 4.09 0.82 3.76 2.63 232.7
WeycoGroup WEYS 19 32.30 23.75 29.72 -1.58 -5.0
Willdan WLDN 21 36.87 21.36 23.94 1.35 6.0
WillisLease WLFC 8 28.06 21.10 24.97 -0.61 -2.4
WillisTowers WLTW 45 165.00 120.87 150.69 28.41 23.2
Windstream WIN dd 8.35 1.73 1.85 -5.48 -74.8
Wingstop WING 54 43.25 24.74 38.98 9.39 31.7
Winmark WINA 25 139.05 109.90 129.40 3.25 2.6
WintrustFin WTFC 20 86.80 64.14 82.37 9.80 13.5
WintrustFinWt WTFCW ... 63.47 41.13 60.90 12.39 25.5
WisdomTreeInvsWETF 57 12.68 7.87 12.55 1.41 12.7
Wix.com WIX dd 86.15 44.45 57.55 13.00 29.2
Woodward WWD 24 82.94 65.22 76.54 7.49 10.8
Workday WDAY dd 116.89 66.75 101.74 35.65 53.9
WorldAcceptanceWRLD 11 88.26 42.01 80.72 16.44 25.6
WrightMedical RtWMGIZ ... 2.67 1.24 1.51 0.19 14.4
WrightMedicalWMGI dd 31.53 22.14 22.20 -0.78 -3.4
WynnResortsWYNN 47 171.06 86.20 168.59 82.08 94.9

XYZ
XOMA XOMA dd 37.25 3.96 35.60 31.38 743.6
XBiotech XBIT dd 20.18 2.77 3.94 -6.18 -61.1
XcelBrands XELB 23 5.00 1.80 3.30 -1.10 -25.0
Xcerra XCRA 13 10.15 7.21 9.79 2.15 28.1
Xencor XNCR dd 28.64 18.55 21.92 -4.40 -16.7
XenithBkshrs XBKS 33 36.44 22.61 33.83 5.63 20.0
XenonPharms XENE dd 9.95 2.10 2.83 -4.88 -63.3
Xilinx XLNX 28 75.14 54.99 67.42 7.05 11.7
Xperi XPER dd 45.95 16.70 24.40 -19.80 -44.8
Xunlei XNET dd 27.00 3.11 15.39 11.53 298.7
YRCWorldwide YRCW dd 15.79 7.36 14.38 1.10 8.3
YY YY 20 123.48 37.81 113.06 73.64 186.8
Yandex YNDX 81 35.32 20.20 32.75 12.62 62.7
YangtzeRiverDev YERR dd 25.47 3.65 8.82 4.22 91.7
YintechInvt YIN 6 22.97 8.53 9.56 -6.84 -41.7

n YogaWorks YOGA ... 5.85 2.22 2.83 -2.02 -41.6
YorkWater YORW 36 39.86 31.70 33.90 -4.30 -11.3
ZAGG ZAGG cc 23.70 5.90 18.45 11.35 159.9
Zafgen ZFGN dd 5.46 3.18 4.62 1.44 45.3
ZaiLab ZLAB ... 35.74 20.67 21.23 -6.70 -24.0

n ZealandPharma ZEAL ... 20.37 12.45 13.60 -4.22 -23.7
ZebraTech ZBRA cc 117.44 81.02 103.80 18.04 21.0
ZillowA ZG dd 50.91 32.63 40.74 4.29 11.8
ZillowC Z dd 51.23 32.56 40.92 4.45 12.2
ZionOil&Gas ZN dd 6.90 1.07 2.16 0.79 57.7
ZionsBancorp ZION 19 52.20 38.43 50.83 7.79 18.1
ZionsBancorpWt ZIONW ... 20.00 8.84 18.80 7.05 60.0
ZionsBancorpWt ZIONZ ... 16.77 6.44 14.75 6.10 70.5
Zix ZIXI 37 6.67 4.16 4.38 -0.56 -11.3
Zogenix ZGNX dd 43.35 7.70 40.05 27.90 229.6
Zumiez ZUMZ 20 23.10 11.43 20.82 -1.02 -4.7
ZynerbaPharma ZYNE dd 25.95 5.42 12.52 -3.07 -19.7
Zynga ZNGA dd 4.34 2.40 4.00 1.43 55.6

Net Pct
Stock Sym PE Hi Lo Last Chg Chg

ReataPharm RETA dd 40.88 19.48 28.32 6.49 29.7
RedRobin RRGB 59 74.11 45.20 56.40 ... ...
RedRockResortsRRR 77 34.89 20.87 33.74 10.55 45.5
Redfin RDFN dd 33.49 19.29 31.32 9.62 44.3
RegenPharm REGN 34 543.55340.09 375.96 8.87 2.4
RegulusTherap RGLS dd 2.60 0.79 1.04 -1.21 -53.8
Reis REIS cc 23.00 15.95 20.65 -1.60 -7.2
Renasant RNST 19 45.31 37.68 40.89 -1.33 -3.2
RenewableEnergyREGI dd 13.55 8.25 11.80 2.10 21.6
Rent-A-CenterRCII dd 13.89 7.76 11.10 -0.15 -1.3
Repligen RGEN 61 46.81 28.48 36.28 5.46 17.7
RepublicBcpKYA RBCAA 16 44.04 31.97 38.02 -1.52 -3.8
RepublicFirstBncp FRBK 60 9.90 7.40 8.45 0.10 1.2
ResourcesConnect RECN 33 19.80 12.05 15.45 -3.80 -19.7

n RestorationRobHAIR ... 11.95 3.96 4.60 -5.32 -53.6
RetailOppor ROIC 59 22.37 17.87 19.95 -1.18 -5.6
Retrophin RTRX dd 26.44 15.55 21.07 2.14 11.3
RevanceTherap RVNC dd 37.20 18.00 35.75 15.05 72.7

n RhythmPharm RYTM ... 33.81 21.38 29.06 -0.94 -3.1
RibbonComms RBBN dd 9.05 6.89 7.73 -0.66 -7.9
RichardsonElec RELL dd 6.88 5.31 6.74 0.44 7.0
RigelPharm RIGL dd 4.47 1.94 3.88 1.50 63.0
RigNet RNET dd 23.90 14.01 14.95 -8.20 -35.4
RiminiStreet RMNI dd 10.40 6.48 7.91 -2.00 -20.2
RiverviewBncp RVSB 20 9.54 6.46 8.67 1.67 23.9
RockwellMedical RMTI dd 8.98 5.06 5.82 -0.73 -11.1
RockyBrands RCKY 31 20.15 10.25 18.90 7.35 63.6
RockyMtnChoc RMCF 20 13.23 9.95 11.78 1.59 15.6
Roku ROKU dd 58.80 15.75 51.78 28.28 120.3
RossStores ROST 26 81.48 52.85 80.25 14.65 22.3
RoyalGold RGLD 53 94.39 61.00 82.12 18.77 29.6
RushEntA RUSHA 26 54.11 30.36 50.81 18.91 59.3
RushEntB RUSHB 25 51.39 28.99 48.21 17.34 56.2
RuthsHospitality RUTH 23 22.65 16.55 21.65 3.35 18.3
Ryanair RYAAY 15 127.35 78.34 104.19 20.93 25.1

S
S&TBancorp STBA 17 43.17 31.72 39.81 0.77 2.0
SBAComm SBAC cc 173.97 102.29 163.36 56.97 53.5
SCYNEXIS SCYX dd 3.82 1.52 2.32 -0.87 -27.3
SEI InvestmentsSEIC 31 72.48 47.88 71.86 22.50 45.6
SI Financial SIFI 13 16.45 13.50 14.70 -0.70 -4.5
Sina SINA 57 119.20 56.42 100.31 44.21 78.8
SLM SLM 17 13.20 9.65 11.30 0.28 2.5
SMARTGlobalSGH 47 43.16 11.50 33.70 20.25 150.6
SMTC SMTX dd 1.94 1.10 1.89 0.36 23.6
SORLAutoParts SORL 4 9.74 2.68 6.72 3.68 121.1
SPIEnergy SPI ... 2.61 0.51 0.64 -0.55 -46.3
SPPlus SP 19 41.25 27.05 37.10 8.95 31.8
SPSCommerce SPSC 99 72.59 45.02 48.59 -21.30 -30.5
SS&CTech SSNC 39 42.50 28.50 40.48 11.88 41.5
SSRMining SSRM 16 12.25 7.80 8.79 -0.13 -1.5
SVBFin SIVB 26 242.92 159.44 233.77 62.11 36.2
SabraHealthcare SBRA 16 29.10 18.48 18.77 -5.65 -23.1
Sabre SABR 31 25.89 17.30 20.50 -4.45 -17.8
SafetyInsurance SAFT 19 84.00 65.75 80.40 6.70 9.1
SageTherap SAGE dd 173.36 44.55 164.71 113.65 222.6
Saia SAIA 34 72.40 41.28 70.75 26.60 60.2
SalemMedia SALM 23 8.25 3.90 4.50 -1.75 -28.0
SandersonFarms SAFM 11 176.43 87.54 138.78 44.54 47.3
SandySpringBncp SASR 16 45.64 36.50 39.02 -0.97 -2.4
Sanfilippo JBSS 20 74.69 55.10 63.25 -7.14 -10.1
SangamoTherap SGMO dd 18.40 3.00 16.40 13.35 437.7
Sanmina SANM 18 42.95 29.95 33.00 -3.65 -10.0
Sanofi Rt GCVRZ ... 0.50 0.26 0.38 ... ...
SareptaTherap SRPT dd 57.57 26.26 55.64 28.21 102.8
Savara SVRA dd 17.19 4.60 14.84 8.76 144.2
ScanSource SCSC 16 45.35 33.55 35.80 -4.55 -11.3
SchnitzerSteel SCHN 21 35.15 17.50 33.50 7.80 30.4
Scholastic SCHL 90 48.20 33.51 40.11 -7.38 -15.5
SchulmanA SHLM 43 39.85 25.00 37.25 3.80 11.4
ScientificGames SGMS dd 54.95 13.72 51.30 37.30 266.4
scPharm SCPH ... 18.17 11.75 12.09 -2.01 -14.3
ScrippsNetworks SNI 18 88.45 64.87 85.38 14.01 19.6
SeaChange SEAC dd 4.03 2.16 3.93 1.63 70.9
SeacoastBkgFL SBCF 26 27.13 20.58 25.21 3.15 14.3
Seagate STX 16 50.96 30.60 41.84 3.67 9.6
SearsHoldings SHLD dd 14.32 3.50 3.58 -5.71 -61.5
SearsHoldingsWt SHLDW ... 3.89 0.23 0.35 -3.20 -90.1
SeaSpine SPNE dd 13.46 6.31 10.12 2.22 28.1
SeattleGenetics SGEN dd 71.31 45.31 53.50 0.73 1.4
SecooHolding SECO dd 12.70 6.61 9.66 -0.34 -3.4
SecureWorks SCWX dd 12.99 8.10 8.87 -1.72 -16.2
SecurityNatFin SNFCA 11 7.62 4.70 5.25 -0.94 -15.2
SelectBancorp SLCT 22 12.75 9.60 12.64 2.79 28.3
SelectIncomeREIT SIR 25 26.79 22.51 25.13 -0.07 -0.3

Net Pct
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GlbXChinaMatls CHIM 22.75 13.76 20.86 7.24 53.2
GlbXConsciousCos KRMA 19.83 15.95 19.42 3.43 21.5
GlbXCopperMiners COPX 27.67 19.28 27.35 7.35 36.8
GlbXFTSENordReg GXF 24.68 18.97 22.70 3.73 19.7
GlbXFTSESEAsia ASEA 17.16 12.85 17.00 4.21 32.9
GlbXFertilizersPot SOIL 10.61 9.00 10.53 1.55 17.3
GlbXFinTech FINX 22.38 14.75 21.95 7.30 49.8
GlbXFdrRunCos BOSS 17.82 14.77 17.32 2.18 14.4
GlbXGoldExplorers GOEX 27.29 20.24 23.31 2.61 12.6
GlbXGuruIndex GURU 29.96 24.10 29.70 5.67 23.6
GlbXHealth&Well BFIT 17.02 14.80 16.66 2.12 14.6
GlbXIconUSBrands LOGO 15.87 14.79 15.83 0.84 5.6
GlbXInternetThings SNSR 20.71 15.66 19.85 4.24 27.2
GlbXJPMEfficiente EFFE 26.64 24.24 26.64 1.97 8.0
GlbX JPMUSSecRot SCTO 26.79 23.91 26.31 2.32 9.7
GlbXLithium&Batt LIT 40.79 24.66 38.76 14.38 59.0
GlbXLongevityThem LNGR 19.90 15.55 19.45 4.12 26.9
GlbXMLP&Energy MLPX 15.54 12.30 13.59 -1.26 -8.5
GlbXMLP MLPA 12.13 8.89 9.86 -1.71 -14.8
GlbXMSCIArgentina ARGT 35.74 23.22 35.31 12.25 53.1
GlbXMSCIColombia GXG 10.72 8.84 10.02 0.90 9.9
GlbXMSCIGreece GREK 10.79 7.40 10.28 2.49 32.0
GlbXMSCINigeria NGE 23.26 14.65 21.71 4.67 27.4
GlbXMSCINorway NORW 13.86 10.87 13.13 2.10 19.0
GlbXMSCIPakistan PAK 19.23 12.15 12.38 -5.12 -29.3
GlbXMSCIPortugal PGAL 12.75 9.11 11.89 2.58 27.7
GlbXMSCISuperDiv EFAS 18.51 15.82 18.11 2.40 15.3
GlbXISuperDivEM SDEM 19.63 14.85 16.28 1.58 10.7
GlbXMillThematic MILN 19.88 15.63 19.26 3.65 23.4
GlbXNextEmerging EMFM 24.27 18.47 23.98 5.52 29.9
GlbXRobotics&AI BOTZ 24.97 15.01 23.70 8.70 58.0
GlbXS&P500Catholic CATH 33.54 27.31 32.92 5.78 21.3
GlbXSciBetaAsiaXJ SCIX 26.85 21.38 25.89 4.80 22.7
GlbXSciBetaEurope SCID 29.15 22.22 27.72 5.52 24.9
GlbXSciBetaJapan SCIJ 32.95 26.35 31.69 5.31 20.1
GlbXSciBetaUS SCIU 31.51 26.41 30.92 4.54 17.2
GlbXSilverMiners SIL 41.68 29.42 32.64 0.53 1.7
GlbXSocialMedia SOCL 34.70 21.69 32.95 11.33 52.4
GlbXSuperDividAlt ALTY 15.97 14.94 15.30 0.43 2.9
GlblXSuperDividend SDIV 22.40 20.54 21.78 0.97 4.7
GlbXSuperDivdREIT SRET 15.88 14.13 15.54 1.20 8.4
GlbXSuperDivUS DIV 25.98 24.50 25.60 0.87 3.5
GlbXSuperIncPfd SPFF 13.27 12.15 12.16 -0.64 -5.0

nGlbXUSInfrDevt PAVE 17.02 13.80 16.78 2.03 13.8
GlbXUSPfd PFFD 26.22 24.79 24.88 -0.27 -1.1
GlbXUranium URA 19.33 11.83 15.05 2.18 16.9
GlbXYieldco YLCO 12.89 10.81 12.59 1.74 16.0
GSAccessHYCorpBd GHYB 50.32 49.25 49.52 -0.58 -1.2

nGSAccessIGCpBd GIGB 50.44 49.57 50.22 0.43 0.9
GSActiveBetaEM GEM 35.94 26.90 35.81 9.05 33.8
GSActiveBetaEurope GSEU 32.03 25.52 31.70 6.06 23.6
GSActiveBetaIntlEq GSIE 30.10 24.31 30.00 5.64 23.2
GSActiveBetaJapan GSJY 34.14 27.32 33.64 6.36 23.3
GSActiveBetaUSLC GSLC 53.99 44.47 53.36 9.00 20.3
GSActiveUSSC GSSC 44.01 38.25 43.31 3.20 8.0
GSEWUSLCEquity GSEW 45.71 40.58 43.48 2.88 7.1
GSHedgeIndVIP GVIP 53.97 42.45 52.96 10.65 25.2
GSTreasury0-1Y GBIL 100.15 99.94 99.98 -0.05 ...
GraniteBloomComm COMB 26.49 23.54 26.17 1.19 4.8
GraniteGold BAR 142.87 123.68 130.31 -1.51 -1.1
GraniteHIPSUSHiInc HIPS 19.89 17.22 17.73 -0.18 -1.0
GraniteS&PComm COMG 32.29 23.48 27.69 3.02 12.2
GuggBRIC EEB 38.51 29.25 37.34 8.54 29.7
GuggBull2018CpBd BSCI 21.36 21.08 21.09 -0.09 -0.4
GuggBull2018HY BSJI 25.45 25.04 25.10 -0.08 -0.3
GuggBull2019CpBd BSCJ 21.30 21.08 21.09 -0.05 -0.3
GuggBull2019HY BSJJ 24.79 24.15 24.38 0.23 1.0
GuggBull2020CpBd BSCK 21.60 21.19 21.29 0.09 0.4
GuggBull2020HY BSJK 24.99 24.21 24.53 0.26 1.1
GuggBull2021CpBd BSCL 21.80 20.90 21.13 0.14 0.7
GuggBull2021HY BSJL 25.32 24.59 24.94 0.23 0.9
GuggBull2022CpBd BSCM 21.55 20.76 21.17 0.25 1.2
GuggBull2022HY BSJM 25.59 24.67 24.92 -0.08 -0.3
GuggBull2023CpBd BSCN 21.34 20.32 20.82 0.35 1.7
GuggBull2024CpBd BSCO 21.17 20.16 20.89 0.46 2.3
GuggBull2025CpBd BSCP 20.95 19.96 20.70 0.54 2.7
GuggBS2025HYCpBd BSJP 25.23 24.38 24.87 -0.24 -1.0
GuggBull2024HY BSJO 26.07 24.92 25.62 0.52 2.1
GuggBS2027CorpBd BSCR 20.12 19.89 20.00 0.01 ...
GuggBull2026CpBd BSCQ 19.98 18.87 19.70 0.55 2.9
GuggBull2023HY BSJN 27.06 26.17 26.37 ... ...
GuggCdnEner ENY 9.32 7.89 8.39 -0.71 -7.8
GuggChinaAllCap YAO 36.61 24.47 34.93 10.63 43.7
GuggChinaRE TAO 31.24 19.75 28.68 9.13 46.7
GuggChinaSC HAO 30.76 22.21 29.58 7.29 32.7
GuggChinaTech CQQQ 67.24 35.35 60.62 25.35 71.9
GuggCreditAlloc GGM 24.03 21.65 21.93 -0.41 -1.8
GuggDefEqty DEF 47.68 38.94 46.51 7.61 19.6
GuggDJIADiv DJD 34.78 28.66 34.16 5.22 18.1
GuggFronMkts FRN 15.25 11.61 14.85 3.29 28.5
GuggS&P500EWCD RCD 100.83 88.50 100.05 11.73 13.3
GuggS&P500EWCnStp RHS 134.42 118.31 133.70 14.28 12.0
GuggS&P500EW RSP 101.81 86.80 101.03 14.39 16.6
GuggS&P500EWEner RYE 65.65 48.58 58.29 -5.72 -8.9
GuggS&P500EWFin RYF 44.60 36.28 44.14 7.31 19.8
GuggS&P500EWHlthcr RYH 181.88 146.60 179.61 33.69 23.1
GuggS&P500EWIndl RGI 121.38 99.46 120.66 21.53 21.7
GuggS&P500EWMat RTM 113.74 91.11 112.74 21.65 23.8
GuggS&P500EWTech RYT 146.47 108.86 142.96 34.47 31.8
GuggS&P500EWUtil RYU 91.25 80.25 85.77 4.99 6.2
GuggS&P500PureGr RPG 106.33 83.52 104.83 21.26 25.4
GuggS&P500PrVal RPV 66.96 57.12 66.29 8.70 15.1
GuggS&P400PrGrwth RFG 155.94 128.44 154.10 25.25 19.6
GuggS&P400PureVal RFV 70.54 59.99 69.77 8.05 13.0
GuggS&P600PrGrwth RZG 115.38 94.82 114.54 17.97 18.6
GuggS&P600PrVal RZV 75.94 60.09 73.12 0.10 0.1
GuggInsider NFO 63.13 49.10 61.98 12.78 26.0
GuggIntlMltAst HGI 17.60 15.18 17.44 2.36 15.6
GuggMSCIEMEq EWEM 34.75 28.07 34.75 6.89 24.7
GuggGlbTimber CUT 32.29 24.88 31.80 7.03 28.4
GuggMCCore CZA 67.05 54.51 65.57 11.19 20.6
GuggMltiAstIncm CVY 22.58 20.24 22.42 2.26 11.2
GuggMultiC GMFL 27.21 24.62 27.18 2.23 8.9
GuggRayJamesSB1 RYJ 43.71 38.09 43.50 5.11 13.3
GuggS&P500EWRlEst EWRE 28.67 25.89 27.77 1.46 5.6
GuggS&P500Top50 XLG 192.02 157.91 190.02 32.48 20.6
GuggS&PGlbl LVL 11.38 10.18 11.33 1.18 11.6
GuggS&PGlblWtr CGW 36.15 28.42 35.54 7.09 24.9
GuggS&PHiIncmInfr GHII 29.49 25.86 27.58 1.57 6.0
GuggS&PMC400EW EWMC 65.10 56.98 64.31 6.73 11.7
GuggS&P100EW OEW 34.04 27.88 32.84 4.65 16.5
GuggS&PSC600EW EWSC 55.32 47.01 54.45 4.52 9.1
GuggS&PSpinOff CSD 52.72 43.46 52.08 8.65 19.9
GuggShipping SEA 12.70 11.15 11.60 0.17 1.5
GuggSolar TAN 25.50 16.73 25.13 8.56 51.7
GuggTRBond GTO 53.39 50.36 52.80 2.23 4.4
GuggUSLCOptVol OVLC 30.73 26.68 30.73 4.80 18.5
GuggUltraShrtDur GSY 50.41 50.10 50.14 0.02 ...
HartfordCorpBd HCOR 51.73 50.54 51.70 1.03 2.0

Net Pct
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AAMS&PEMHiDivVal EEMD 26.15 24.66 26.15 1.14 4.6
AAMS&P500HiDivV SPDV 26.27 25.06 26.15 0.85 3.4
AIPoweredEquity AIEQ 26.20 24.03 25.89 0.66 2.6

nALPS/DorseyMom SWIN 30.06 24.87 29.76 4.69 18.7
ALPSCohenStrs GRI 46.14 41.55 44.92 3.26 7.8
ALPSEmgDivDogs EDOG 25.57 21.84 25.42 3.66 16.8
ALPSEqSecWgh EQL 70.21 60.22 69.54 9.56 15.9
ALPSIntlDivDogs IDOG 28.86 23.70 28.65 5.02 21.2
ALPSMedBreak SBIO 33.45 22.12 32.79 9.87 43.1
ALPSSectorDivDogs SDOG 46.54 41.31 45.80 3.73 8.9
ARKGenomicRev ARKG 27.17 17.18 24.49 7.56 44.7
ARKIndlInnovation ARKQ 35.38 21.98 32.94 10.98 50.0
ARKInnovationETF ARKK 39.96 20.43 37.08 17.03 84.9

nARK Israel Innov IZRL 21.33 19.76 20.40 0.34 1.7
ARKWebx.0ETF ARKW 50.50 25.33 46.07 20.98 83.6
ActiveAltsCont SQZZ 26.00 23.30 25.30 0.38 1.5
AdvShCornerSC SCAP 36.44 29.73 35.00 4.97 16.5
AdvShDorseyADR AADR 59.25 40.98 58.85 18.67 46.5
AdvShFocusedEqu CWS 31.56 26.09 31.32 5.34 20.6
AdvShKIMKorea KOR 32.69 23.39 31.00 7.89 34.1

nAdvShNewTech FNG 24.13 19.78 21.47 0.91 4.4
AdvShNewfleet MINC 48.99 48.33 48.37 -0.20 -0.4
AdvShPacAsEnFR FLRT 52.41 48.56 49.34 -0.74 -1.5
AdvShPeritusHY HYLD 36.66 35.04 36.15 0.50 1.4
AdvShRangerEqBear HDGE 9.26 7.79 7.84 -1.41 -15.2
AdvShStrGlbBW VEGA 30.98 27.52 30.83 3.18 11.5
AdvShSageCore HOLD 103.39 95.50 99.26 ... ...
AdvShViceETF ACT 27.25 24.98 26.21 1.04 4.1
AdvShWilshireBuybk TTFS 72.02 63.07 71.45 7.90 12.4
AGFiQHdgDivIncm DIVA 26.03 24.82 24.85 -0.94 -3.6
AGFiQUSNeutAB BTAL 20.77 18.78 19.28 -0.42 -2.1
AGFiQUSNeutrMom MOM 25.31 20.70 24.03 1.26 5.5
AGFiQUSNeutral SIZ 22.03 19.57 19.98 -1.99 -9.1
AGFiQUSNeutrVal CHEP 27.48 23.73 26.08 -1.37 -5.0
AlerianEnergyInfr ENFR 24.95 21.62 23.09 -0.75 -3.2
AlerianMLPETF AMLP 13.31 9.79 10.79 -1.81 -14.4

nAlphaArchValMom VMOT 29.18 24.70 28.98 4.08 16.4
AlphaMarkActiveMgd SMCP 26.19 22.23 26.09 3.79 17.0
AmCustSatisfCore ACSI 31.49 26.95 30.85 3.88 14.4
AmEnerIndependence USAI 25.98 25.05 25.98 0.91 3.6
AmplifyOnlineRet IBUY 42.29 27.34 40.88 13.68 50.3
AmplifyCWPDiv DIVO 29.48 24.80 29.00 4.12 16.6
AmplifyOilHdgMLP AMLX 15.25 10.76 11.40 -3.72 -24.6
AmplifyYldShSrLoan YESR 28.57 24.26 24.40 -2.27 -8.5
AnfieldCapDiv DALT 10.48 10.00 10.16 0.16 1.6
AptusBehavioralMom BEMO 30.88 25.60 30.32 4.45 17.2

nAptusFortValue FTVA 27.58 24.74 27.14 2.07 8.3
ArrowCntryRotat DWCR ... ... 30.20 30.20 ...
ArrowDJGlobalYd GYLD 19.99 17.51 17.99 -0.44 -2.4
ArrowInvDWATact DWAT 12.00 10.34 11.64 1.34 13.0
ArrowQVMEquityFact QVM 28.07 23.69 27.72 3.79 15.8

nArrowResCapMgmt ARCM 104.20 99.30 100.22 0.12 0.1
BldrsAsia50ADS ADRA 34.98 27.59 34.55 7.18 26.2
BMOElkhornDWAMLP BMLP 57.06 45.30 47.73 -4.52 -8.7
PathS&P500VIXMT VXZ 34.41 17.38 17.50 -17.35 -49.8
iPathS&P500VIXST VXX 98.65 27.33 27.92 -74.12 -72.6
BarclyiPathBCrude OILB 59.15 42.69 59.15 2.00 3.5
BarcETNFIEnhEur50 FEEU 132.72 87.74 132.40 44.73 51.0
BarclaysETNFI Enh FLEU 159.87 107.38 159.16 52.12 48.7
BarcETN+FIEnhGlHY FIGY 171.28 129.76 171.09 41.49 32.0
S&PVEQTOR VQT 158.66 136.99 158.31 21.69 15.9
BarclaysETN+Select ATMP 25.72 18.91 20.75 -2.80 -11.9
BarclaysETNShiller CAPE 120.00 96.46 116.50 20.52 21.4
BarcRetDisability RODI 70.27 55.47 70.00 14.53 26.2
BarclaysWILETN WIL 67.10 59.33 67.10 8.36 14.2
Barrons400ETF BFOR 41.99 34.88 41.58 6.54 18.7
BernsteinGlbRes BRGL 26.05 24.89 26.05 1.05 4.2
BernsteinUSRes BERN 27.02 24.94 26.88 1.85 7.4
BldrsDev100 ADRD 23.71 20.09 23.53 3.56 17.8
BldrsEmg50 ADRE 44.14 32.65 43.13 10.88 33.7
BldrsEur100 ADRU 22.94 19.38 22.90 3.69 19.2
BluStrTABIGIIsrael ITEQ 32.54 24.88 31.63 6.70 26.9
BrandValueETF BVAL 16.06 14.46 15.88 0.85 5.7
BuzzUSSentLdrs BUZ 33.20 26.41 32.03 5.84 22.3
CSOPChinaCSI300AH HAHA 34.14 26.95 33.66 5.82 20.9
CSOPFTSEChinaA50 AFTY 19.60 13.11 17.61 4.66 36.0
CSOPMSCIChinaAInt CNHX 30.10 25.40 29.13 3.63 14.2
CTracksETN2026 MLPE 27.75 21.82 23.19 -1.02 -4.2
CTrksETNsMillerHwd MLPC 18.42 14.20 15.22 -1.48 -8.9
CWAIncomeETF CWAI 26.93 25.00 25.55 0.55 2.2
CambriaCoreEqu CCOR 26.18 24.70 25.82 0.69 2.7
CambriaEmSharehldr EYLD 36.29 26.36 34.69 8.19 30.9
CambriaFgnShare FYLD 26.39 21.19 26.37 5.62 27.1
CambriaGlbAssetAll GAA 27.70 24.48 27.49 3.18 13.1
CambriaGlbMomentum GMOM 27.49 23.15 27.39 4.19 18.1
CambriaGlbValue GVAL 25.93 20.37 25.61 5.41 26.8
CambriaShareholder SYLD 38.65 32.49 38.39 5.86 18.0
CambriaSovHiYdBd SOVB 29.31 25.87 27.79 1.64 6.3

n CambriaTailRiskETF TAIL 25.57 22.50 22.59 -2.36 -9.5
CambriaValue VAMO 25.48 22.55 24.95 0.78 3.2

nChangeFinDivImp CHGX 19.00 18.06 18.73 0.67 3.7
nVelocity4xAUDUSD UAUD 26.71 25.04 26.71 1.67 6.7
nVelocity4XCHFUSD UCHF 26.54 25.08 26.54 1.46 5.8
nVelocity4XEURUSD UEUR 25.31 24.99 25.31 0.32 1.3
nVelocity4XGBPUSD UGBP 25.55 24.98 25.55 0.57 2.3
nVelocity4XJPYUSD UJPY 25.00 25.00 25.00 ... ...
nVelocity4xUSDAUD DAUD 25.23 23.71 23.71 -1.52 -6.0
nVelocity4XUSDCHF DCHF 25.14 24.38 24.38 -0.76 -3.0
nVelocity4XUSDEUR DEUR 25.13 22.94 22.94 -2.19 -8.7
nVelocity4XUSDGBP DGBP 25.20 24.47 24.47 -0.73 -2.9
nVelocity4XUSDJPY DJPY 25.13 24.37 24.37 -0.76 -3.0
CitigrCTracksETN DIVC 35.03 29.81 35.00 4.93 16.4
ClaymoreIdxLnk GCE 17.55 15.23 16.66 0.98 6.2

nClearBrACGrw CACG 28.35 24.37 27.86 3.00 12.1
ClearBrDivStrat YLDE 27.92 25.18 27.66 2.48 9.8
ClearBrLCGrw LRGE 29.63 25.31 29.39 3.96 15.6
ClearSharesOCIO OCIO 26.81 24.80 26.76 1.79 7.2
ColumbiaBeyBRICs BBRC 18.57 14.89 18.43 3.58 24.1

nColumbiaDivFixed DIAL 20.09 19.78 19.94 -0.13 -0.6
ColumbiaEMCoreXCh XCEM 29.62 22.75 27.67 5.07 22.4
ColumbiaEMQualDiv HILO 15.89 12.68 15.89 3.26 25.8
ColumbiaEMConsumer ECON 28.94 22.32 28.13 5.98 27.0
ColumbiaIndiaCnsmr INCO 50.15 32.63 49.62 17.23 53.2
ColumbiaIndiaInfr INXX 15.92 10.70 15.87 5.30 50.2
ColumbiaIndiaSC SCIN 24.00 14.26 23.43 9.34 66.3
ColumbiaSustGlb ESGW 31.97 26.90 30.16 3.31 12.3
ColumbiaSustIntl ESGN 31.23 25.70 30.56 4.91 19.1
ColumbiaSustUSEqu ESGS 32.51 27.62 29.59 2.04 7.4
CnsmrDiscSelSector XLY 99.43 81.38 98.69 17.29 21.2
CnsStapleSelSector XLP 57.36 51.35 56.89 5.18 10.0
CSAxela3xInvBrent DBRT 99.24 50.12 50.12 -49.12 -49.5
CSAxela3xLgBrent UBRT 178.78 101.16 178.42 77.26 76.4
CSFI LCGrwth FLGE 232.39 139.88 228.09 89.24 64.3
CSS&PMLP MLPO 17.25 14.06 14.27 -1.80 -11.2
CSX-LinksCrudeOil USOI 27.58 21.21 26.65 3.64 15.8
CSXGold GLDI 9.69 8.55 9.03 0.09 1.0
CSX2xAlerianMLPETN AMJL 30.61 16.66 19.22 -7.45 -27.9
CSXMthly2xLvMtg REML 33.50 25.81 30.60 3.80 14.2
CSXMultiAsstHi MLTI 29.66 27.51 28.00 0.21 0.7
CSXSilverETN SLVO 9.33 7.28 7.90 -0.29 -3.5
CSXWTICrude OIIL 35.42 25.46 35.20 1.01 3.0

CurrShAUD FXA 81.00 71.85 78.05 5.87 8.1
CurrShGBP FXB 132.65 117.48 131.20 10.94 9.1
CurrShCAD FXC 81.49 71.70 78.50 4.93 6.7
CurrShCNY FXCH 75.79 70.11 74.96 3.65 5.1
CurrShEuro FXE 116.39 100.46 115.61 13.35 13.1
CurrShJPY FXY 89.29 81.33 85.14 2.62 3.2
CurrShSGD FXSG 74.03 68.14 73.33 5.35 7.9
CurrShSEK FXS 121.07 105.56 116.18 9.84 9.3
CurrShCHF FXF 100.46 92.37 96.83 3.10 3.3
Cushing30ETN PPLN 24.42 18.58 19.95 -0.07 -0.4
DBAgricDoubleLgETN DAG 4.18 2.60 2.86 -0.62 -17.8
DBAgricDoubleShrt AGA 31.50 22.00 26.90 1.90 7.6
DBAgricLongETN AGF 13.46 9.43 10.06 -1.64 -14.1
DBAgricShrtETN ADZ 34.80 31.24 34.80 3.56 11.4
DBBaseMtlsDoubleLg BDD 11.11 6.16 10.53 4.14 64.8
DBBaseMtlsDblShr BOM 19.70 7.05 7.42 -6.48 -46.6
DBBaseMtlsShrtETN BOS 24.60 16.09 19.80 -2.55 -11.4
DBCommodityDblLong DYY 4.77 2.08 3.80 -0.08 -2.1
DBCommodityDblShrt DEE 77.00 77.00 77.00 3.47 4.7
DBCommodityShrtETN DDP 57.02 38.00 44.51 -9.79 -18.0
DBCrudeOilDblShrt DTO 173.13 88.75 88.75 -16.22 -15.5
DBCrudeOilLongETN OLO 5.18 3.71 5.10 0.33 6.8
DBCrudeOilShortETN SZO 100.57 72.12 76.64 -1.54 -2.0
DBGoldDoubleLg DGP 29.42 20.07 24.99 4.87 24.2
DBGoldDoubleShrt DZZ 6.87 4.98 5.36 -1.50 -21.8
DBGoldShortETN DGZ 15.41 13.11 13.61 -1.74 -11.4

nDavisFinl DFNL 24.34 19.83 23.95 3.85 19.2
nDavisUSEquity DUSA 23.60 19.79 23.40 3.25 16.1
nDavisWorldwide DWLD 26.34 20.00 26.24 6.03 29.8
DeepValueETF DVP 34.05 26.05 32.80 6.46 24.5

nDeltaShS&P500Mgd DMRL 54.65 49.16 54.28 4.18 8.3
nDeltaShS&P400Mgd DMRM 54.91 48.78 54.06 4.12 8.2
nDeltaShS&PIntMgd DMRI 53.05 49.79 52.99 1.99 3.9
nDeltaShS&P600Mgd DMRS 54.72 47.73 54.29 4.95 10.0
DemocraticPolicies DEMS 21.34 20.01 21.25 1.17 5.8
DeutXIntlCorpBdHdg IFIX 50.76 49.60 50.05 0.39 0.8
DeutXIntlTreaBd IGVT 50.12 48.31 48.84 0.10 0.2
DeutXEMBd EMIH 25.55 24.34 25.10 0.68 2.8
DeutXHYCorpBdInt HYIH 23.98 22.82 23.20 -0.25 -1.1
DeutXInvGradeBdInt IGIH 24.76 23.81 24.42 0.22 0.9
DeutscheXEAFESC DBES 30.41 23.83 29.47 5.27 21.8
DiamondHillVal DHVW 32.23 25.91 31.58 5.80 22.5
DirexAllCapIns KNOW 43.57 37.78 41.50 3.24 8.5
DirexAuspiceBroad COM 25.58 23.23 24.55 -0.54 -2.1

nDirexAeroBl3 DFEN 45.83 23.03 44.50 19.88 80.7
DirexBrazilBull3X BRZU 55.29 20.38 40.28 9.23 29.7
DirexCSIChinaInt CWEB 58.00 20.33 51.08 31.26 157.7
DirexCSI300CnA CHAD 42.08 30.12 31.14 -11.59 -27.1
DirexCSI300CnABl2 CHAU 32.16 17.50 29.70 12.72 74.9
DirexDevMktBear3 DPK 24.19 12.21 12.32 -12.06 -49.5
DirexDevMktBl3 DZK 83.30 45.62 82.44 37.39 83.0

nDirexESTOXX50Bl3x EUXL 31.03 25.42 26.25 0.67 2.6
DirexEMBear3 EDZ 24.63 8.94 9.06 -16.19 -64.1
DirexEMBdBull3X EMBU 26.43 24.85 25.83 0.58 2.3
DirexEMBull3 EDC 127.99 54.17 125.74 72.90 138.0
DirexEnergyBr3 ERY 15.52 8.81 8.99 -0.54 -5.6
DirexEnergyBl3 ERX 42.26 21.37 34.93 -4.98 -12.5
DirexEuroFinBll2 EUFL 56.95 32.16 47.50 15.69 49.3
DirexChinaBr3 YANG 16.41 5.55 5.93 -10.98 -64.9
DirexChinaBl3 YINN 37.86 15.41 34.02 19.04 127.1
DirexFTSEEurBull3x EURL 38.58 19.99 38.08 18.10 90.6
DirexFinlBear3 FAZ 22.08 11.36 11.69 -10.03 -46.2
DirexFinlBull3 FAS 70.50 40.08 68.38 27.48 67.2
DirexGoldMinBr3 DUST 47.87 19.01 23.70 -24.67 -51.0
DirexGoldMinBl3 NUGT 54.80 23.96 31.70 1.14 3.7
DirexHlthcrBull3 CURE 49.63 27.24 46.60 19.03 69.0
DirexHYBear2 HYDD 20.97 10.08 18.79 -2.34 -11.1
DirexHmbldrBull3 NAIL 95.92 25.29 92.30 66.92 263.7

nDirexIndlsBl3 DUSL 36.99 23.56 36.74 11.82 47.4
DirexJapanBl3 JPNL 78.90 43.00 77.14 34.42 80.6
DirexJrGoldMinBr3 JDST 138.84 40.90 51.31 -89.05 -63.4
DirexJrGoldMinBl3 JNUG 52.12 12.04 17.76 -4.56 -20.4
DirexLatinAmBl3 LBJ 39.39 20.00 32.30 12.77 65.4
DirexIndiaBull3 INDL 103.56 45.20 102.10 57.17 127.2

nDirexMexicoBl3 MEXX 33.36 18.90 20.59 -3.36 -14.0
DirexMcBear3 MIDZ 22.02 13.15 13.46 -8.56 -38.9
DirexMcBull3 MIDU 48.92 32.47 46.43 13.95 42.9
DirexNatGasBr3 GASX 47.19 20.10 23.47 0.50 2.2
DirexNatGasBl3 GASL 49.88 14.81 25.39 -19.12 -43.0
DirexPharmBl3X PILL 31.01 22.03 27.21 3.81 16.3
DirexRealEstBr3 DRV 13.64 9.81 10.47 -2.16 -17.1
DirexRealEstBl3 DRN 24.73 19.25 22.84 1.41 6.6
DirexRgBanksBear3X WDRW 56.17 28.22 30.63 -18.89 -38.1
DirexRgBanksBull3X DPST 81.77 43.51 72.73 4.73 7.0
DirexRetailBull3 RETL 39.75 21.33 36.04 -0.48 -1.3
DirexRussiaBr3 RUSS 44.39 21.92 23.00 -8.10 -26.0
DirexRussiaBl3 RUSL 57.35 29.06 50.48 -0.02 -0.0
DirexS&P500Br3 SPXS 53.75 29.36 29.96 -24.04 -44.5
DirexS&P500Bl3 SPXL 45.65 27.05 44.33 17.39 64.6
DirexS&P500Bull2X SPUU 50.76 37.39 49.57 12.42 33.4
DirexS&PBiotechBr3 LABD 19.45 4.22 4.61 -14.34 -75.7
DirexS&PBiotechBl3 LABU 92.56 30.44 77.85 46.54 148.6
DirexS&P500Br1 SPDN 37.02 30.37 30.61 -6.49 -17.5
DirexS&P500Bl1.25 LLSP 36.52 29.12 36.00 7.24 25.2
DirexS&POil&GasBr3 DRIP 28.73 11.35 11.86 -1.18 -9.0
DirexS&POil&GasBl3 GUSH 55.13 15.04 30.35 -20.41 -40.2
DirexSemiBear3 SOXS 55.35 13.79 16.50 -37.40 -69.4
DirexSemiBl3 SOXL 171.80 55.34 137.90 80.80 141.5
Direx7-10TreaBr1 TYNS 29.00 27.74 28.25 -0.80 -2.8
Direx7-10TreaBr3 TYO 15.87 13.12 14.06 -1.38 -8.9
Direx7-10TreaBull TYD 47.36 40.84 43.89 2.34 5.6
DirexSilverMinBl2 SHNY 17.19 7.81 9.52 -1.07 -10.1
DirexScBear3 TZA 20.51 11.73 12.27 -7.58 -38.2
DirexSCBull2 SMLL 51.71 38.74 51.21 11.57 29.2
DirexScBl1.25 LLSC 36.41 30.51 35.53 4.31 13.8
DirexSCBull3 TNA 74.09 47.22 70.27 19.70 38.9
DirexKRBull3 KORU 66.96 24.70 62.31 38.06 156.9
DirexTechBear3 TECS 17.37 6.51 6.90 -10.71 -60.8
DirexTechBull3 TECL 119.45 50.51 112.17 62.23 124.6
DirexTotBdBr1 SAGG 32.19 30.87 31.12 -0.88 -2.7

nDirexTransportBl3 TPOR 36.51 23.47 34.51 9.74 39.3
Direx20+TreaBr1 TYBS 22.41 19.69 19.92 -1.91 -8.7
Direx20+TreaBr3 TMV 25.00 17.07 17.63 -6.35 -26.5
Direx20+YrTrBull TMF 23.46 16.87 22.11 4.02 22.2

nDirexUtilBl3X UTSL 34.73 24.71 27.55 2.66 10.7
Direx iBillionaire IBLN 32.61 25.25 32.26 7.16 28.5
DirexNasd100EW QQQE 43.93 34.59 43.19 8.82 25.7
DirexZacksMLPHiIn ZMLP 20.15 15.18 15.99 -2.88 -15.2
EmgMktInternetEcom EMQQ 40.25 23.04 38.06 15.22 66.6
ETFExposure TETF 19.20 15.10 19.05 3.79 24.9
ETFMGAltHarvest MJX 34.24 24.51 32.57 8.37 34.6
ETFMGDroneEcon IFLY 37.20 26.30 36.18 9.21 34.1
ETFMGPrimeCyber HACK 32.50 26.49 31.64 5.20 19.7
ETFMGPrimeJrSilver SILJ 16.27 9.79 11.35 -0.68 -5.7
ETFMGPrimeMob IPAY 35.25 25.70 34.89 9.30 36.3
ETFMGVideoGame GAMR 48.48 30.05 47.92 17.87 59.5
ETFSBloomAllCmdty BCD 27.00 23.25 25.75 0.75 3.0
ETFSBloomAllCmdty BCI 26.80 18.58 24.48 -0.55 -2.2
ETFSBloombergEngy BEF 26.20 21.55 25.38 0.46 1.8
ETFSPhyPrecMtllBsk GLTR 67.42 57.99 65.01 7.45 12.9
ETRACSAlerianMLP AMU 21.82 15.71 17.32 -2.55 -12.8

ETRACSAlerianMLP AMUB 21.38 16.41 17.30 -2.60 -13.1
ETRACSAlernMLPInfr MLPB 30.20 23.23 23.23 -4.61 -16.6
ETRACSMthPay2xLev CEFL 18.98 16.44 18.12 1.37 8.2
ETRACSMthPay2xLev DVHL 23.95 19.51 20.21 -1.45 -6.7
DJ2xSelectDiv DVYL 74.40 59.42 73.21 12.96 21.5
ETRACSMortgageREIT MORL 19.50 14.72 17.65 2.07 13.3
S&P2xDivAristoETN SDYL 87.45 64.20 85.49 17.47 25.7
ETRACS2xLevUSHiDiv HDLV 34.28 29.11 32.19 0.66 2.1
ETRACS2xLevxEn LMLP 16.88 11.61 15.74 4.28 37.4
ETRACS2xLevUSREIT LRET 27.92 23.68 26.29 -0.22 -0.8
ETRACSMthPay2xLev MRRL 19.50 14.76 17.71 2.07 13.2
ETRACSMthlyPay2x SMHD 24.48 16.53 19.63 -3.12 -13.7
ETRACSMnthly2xLev SPLX 54.83 35.85 54.25 16.73 44.6
ETRACSMnly2xLevISE HOML 70.00 23.04 60.20 36.03 149.0
ETRACSS&PGSCICrude OILX 33.66 25.90 32.60 -1.01 -3.0
ETRACS2xMLvAlerian MLPQ 62.03 31.10 37.69 -16.21 -30.1
ETRACS2xMLevS&PMLP MLPZ 63.32 35.30 42.87 -13.91 -24.5
ETRACSUBSBloomberg UCIB 16.00 10.10 15.01 0.83 5.9
ETRACSWFBusDev BDCZ 26.16 20.38 20.86 -1.67 -7.4
E-TRACSAgri UAG 21.45 16.11 17.80 -2.17 -10.9
E-TRACSEngy UBN 7.84 5.67 7.78 0.10 1.4
E-TRACSCMCI UCI 15.41 11.97 15.39 1.19 8.4
E-TRACSFood FUD 21.06 17.55 18.00 -1.78 -9.0
E-TRACSGold UBG 34.30 30.11 33.02 3.99 13.8
E-TRACS IndMtl UBM 17.85 13.55 17.06 2.58 17.8
E-TRACSLvstk UBC 21.19 15.85 19.79 2.96 17.6
E-TRACSSilvr USV 23.88 19.91 21.75 0.75 3.6
ETracsLngPlat PTM 11.11 9.00 9.73 0.27 2.9
EcoLogicalStrat HECO 44.14 36.33 41.67 5.14 14.1
ElemntsDJSelct DOD 29.00 18.36 25.53 7.02 37.9
ElemntsRogrMrngstr WMW 30.76 24.55 30.01 5.34 21.6
ElemntsRogrAgri RJA 6.73 5.88 6.00 -0.31 -4.9
ElemntsRogrEngy RJN 3.72 1.94 2.79 0.07 2.7
ElemntsRogrMtls RJZ 8.96 7.50 8.93 1.45 19.4
ElemntsRogrTr RJI 5.41 4.64 5.40 0.21 4.0
ElemntsSpectrmLC EEH 19.71 16.29 19.58 3.17 19.3
ElemntsBiofuels FUE 8.80 6.45 7.00 -0.65 -8.5
ElemntsGrain GRU 4.25 3.29 3.34 -0.44 -11.7
ElkhornComRotation DWAC 25.78 23.37 25.57 0.99 4.0
ElkhornFundComm RCOM 28.09 22.87 28.09 2.80 11.1
ElkhornLuntLowVol LVHB 33.12 28.57 32.38 3.92 13.8
ElkhornS&PHiQualPf EPRF 25.00 23.21 23.75 0.56 2.4
EnSelectSectorSPDR XLE 76.81 61.80 72.26 -3.06 -4.1

n EREntrepreneur30 ENTR 15.69 14.82 15.29 0.24 1.6
ETFSGoldTr SGOL 130.83 111.63 126.13 14.37 12.9
ETFSPlldmShr PALL 102.30 67.81 101.55 36.34 55.7
ETFSPltnmShr PPLT 100.10 83.35 88.47 2.06 2.4
ETFSSilvTr SIVR 18.15 14.92 16.52 0.93 6.0
EthoClimateLeader ETHO 34.48 27.72 33.99 6.36 23.0
FIEnhancedEur50ETN FIEU 137.36 91.20 137.25 46.28 50.9
FIEnhEurope50ETN FIEE 177.95 118.21 177.40 59.35 50.3
FIEnhancedGlbHiYd FIEG 177.66 130.77 171.00 40.91 31.5
FidelityCorpBd FCOR 51.30 49.27 50.94 1.56 3.2
FidelityDivRising FDRR 30.91 26.52 30.65 4.16 15.7
FidelityHiDiv FDVV 29.04 26.10 28.69 2.54 9.7
FidelityLtdTermBd FLTB 50.74 49.85 50.11 0.15 0.3
FidelityLowVol FDLO 30.78 25.89 30.60 4.75 18.4
FidelityMSCICnDisc FDIS 39.44 32.16 39.12 6.95 21.6
FidelityMSCICnStpl FSTA 34.50 30.97 34.31 3.11 10.0
FidelityMSCIEn FENY 21.63 17.01 20.05 -1.13 -5.3
FidelityMSCIFinls FNCL 41.39 33.88 40.77 6.19 17.9
FidelityMSCIHlthCr FHLC 40.65 32.97 39.99 7.10 21.6
FidelityMSCIIndls FIDU 39.00 32.26 38.70 6.48 20.1
FidelityMSCIIT FTEC 51.07 36.90 49.97 13.06 35.4
FidelityMSCIMatls FMAT 35.27 28.86 35.03 6.19 21.5
FidelityRealEst FREL 25.36 23.12 24.70 1.25 5.3
FidelityMSCITelSvs FCOM 33.82 29.20 30.91 -1.19 -3.7
FidelityMSCIUtils FUTY 37.01 31.12 34.51 2.91 9.2
FidelityMomFactor FDMO 31.61 25.52 31.27 5.73 22.5
FidelityNasdComp ONEQ 274.89 212.00 271.12 59.50 28.1
FidelityQualFactor FQAL 31.99 26.35 31.79 5.52 21.0
FidelityTotalBdETF FBND 51.74 49.18 50.25 0.45 0.9
FidelityValFactor FVAL 33.13 27.41 32.86 5.56 20.4
FinSelSectorSPDR XLF 28.32 22.00 27.91 4.66 20.0
FTAltAbsRet FAAR 34.79 28.25 29.34 0.60 2.1
FTAPxJapan FPA 35.71 27.52 35.71 8.53 31.4
FTAustrAlpha FAUS 34.00 28.90 34.00 5.84 20.7
FTBICK BICK 30.70 22.00 30.19 8.47 39.0
FTBrazilAlphaDEX FBZ 18.24 12.96 15.52 1.85 13.5
FTBuyWriteIncm FTHI 23.46 20.91 23.31 2.05 9.6
FTCEFIncmOpp FCEF 23.93 20.12 22.03 2.00 10.0
FTCAMuniHi FCAL 51.76 49.81 51.58 1.52 3.0
FTCanadaAlpha FCAN 26.52 22.06 26.52 3.25 14.0
FTCapStrength FTCS 51.55 40.89 51.01 10.20 25.0
FTChinaAlphaDEX FCA 30.74 19.45 29.69 10.67 56.1
FTCloudComp SKYY 46.70 34.61 45.88 11.40 33.1
FTConsDscAlpDx FXD 42.56 35.24 42.09 6.59 18.6
FTConsStaples FXG 49.36 44.32 48.67 2.92 6.4
FTDevIntlEquity RNDM 52.55 48.94 52.18 2.46 4.9
FTDevMkts FDT 62.67 47.46 62.38 15.19 32.2
FTDevMktsXUS FDTS 44.40 33.59 44.40 11.00 32.9
FTDorseyDyn5 FVC 26.21 21.69 25.67 4.09 19.0
FTDorseyFoc5 FV 28.09 23.28 27.57 4.43 19.1
FTDorseyIntl5 IFV 22.50 17.17 22.25 5.22 30.7
DorseyWrightPeople DWPP 28.90 24.00 28.76 5.02 21.1
FTDJGlbSelDiv FGD 26.48 23.40 26.34 3.04 13.0
FTDJ Internet FDN 112.45 80.34 109.88 30.05 37.6

nFTDow30EW EDOW 22.27 19.61 22.13 2.20 11.0
FTMultAsstDiv MDIV 19.84 18.58 19.01 -0.10 -0.5
FTNasdTechDiv TDIV 35.84 29.66 35.20 5.62 19.0
FTEMAlphadex FEM 28.60 20.48 27.90 7.59 37.4
FTEMEquitySel RNEM 54.51 49.81 54.50 4.69 9.4
FTEMLocalCurr FEMB 48.17 39.74 42.16 2.02 5.0
FTEMSCAlpha FEMS 44.60 30.23 43.34 13.20 43.8
FTEnergyAlpDx FXN 17.10 12.25 15.48 -1.03 -6.2
FTEnhShtMat FTSM 60.09 59.89 59.98 0.04 0.1
FTEuropeAlpha FEP 39.19 29.22 39.06 9.88 33.8
FTEurozoneAlpha FEUZ 44.16 32.94 43.90 11.32 34.7

n EqCompassRiskMgr ERM 22.45 19.74 22.36 2.40 12.0
n EqCompassTactical TERM 22.50 19.67 22.35 2.33 11.6
FTDJSelMicro FDM 49.16 40.65 47.45 3.35 7.6
FTFTSEDevRE FFR 47.42 42.07 45.48 3.18 7.5
FTFinlsAlpDx FXO 31.80 26.85 31.32 4.29 15.9
FTGerAlpha FGM 51.37 36.36 51.20 14.85 40.9
FTGlbEngg FLM 59.74 49.48 59.53 10.34 21.0
FTGlbWindEner FAN 13.63 11.69 13.25 1.55 13.2
FTHlthCareAlpha FXH 70.59 57.36 69.80 12.50 21.8
FTHdgBuyWriteIncm FTLB 23.12 20.74 23.06 1.95 9.2
FTHeitmanPrmRlEst PRME 20.81 18.88 19.95 0.60 3.1
FTHKAlphaDEX FHK 43.95 32.59 42.43 10.19 31.6
FTHorizonMgdVolDev HDMV 34.46 27.81 34.32 6.48 23.3
FTHorizonMgdVolDom HUSV 23.43 19.95 22.98 2.91 14.5
FTChindia FNI 40.30 27.47 39.60 12.27 44.9
FTGlblAgri FTAG 28.24 22.93 28.15 5.30 23.2
FTGlbNatRscs FTRI 12.40 10.87 12.38 0.87 7.6
FT IndlsAlpDx FXR 40.91 32.97 40.59 7.71 23.4
First Tr Instl Pfd FPEI 21.03 19.95 20.14 0.14 0.7
FT Intl IPO FPXI 36.02 25.73 35.39 9.79 38.2
FT JapanAlpha FJP 60.25 47.76 59.91 12.32 25.9
FTLCCoreAlpha FEX 59.06 48.82 58.54 9.77 20.0
FTLCGrwthAlpha FTC 61.80 49.17 61.19 12.15 24.8

FTLCUSEquity RNLC 21.95 19.67 21.78 1.89 9.5
FTLCValue FTA 55.17 46.89 54.63 7.76 16.6
FTLatAmAlphaDEX FLN 23.27 17.73 20.42 1.81 9.7
FTLong/Short FTLS 39.60 34.13 39.29 4.79 13.9
FTLowDurOpp LMBS 52.39 51.58 51.64 -0.54 -1.0
FTMgdMuni FMB 54.43 50.91 53.52 2.33 4.6
FTMatAlpDX FXZ 44.22 35.93 43.84 8.01 22.4
FTMegaCap FMK 34.03 28.18 33.50 5.51 19.7
FTMCCoreAlpha FNX 66.32 56.42 65.72 9.33 16.5
FTMCGrwthAlpha FNY 39.74 31.37 39.19 7.80 24.8
FTMCUSEquity RNMC 21.85 19.19 21.71 1.97 10.0
FTMCValAlpha FNK 36.59 32.00 36.27 3.35 10.2
FTMngstrDiv FDL 30.56 27.63 30.09 2.33 8.4
FTMornMgdFut FMF 48.86 45.06 47.62 0.41 0.9
FTMCGrAlpDX FAD 65.91 52.52 65.65 13.32 25.4
FTMuCValAlpha FAB 57.28 50.21 56.98 6.51 12.9
FTMuniCEFIncmOpp MCEF 19.39 18.07 18.74 0.30 1.7

nFTMuniHiIncm FMHI 50.79 49.95 50.48 0.39 0.8
FTNasdComBk QABA 55.55 45.86 52.42 -0.38 -0.7
FTNasdCleanEdge QCLN 20.96 15.50 20.30 4.88 31.7
FTNasdClEdSmGr GRID 51.54 39.93 50.99 10.49 25.9
FTNasdCybersec CIBR 23.55 19.52 23.13 3.61 18.5
FTNasdGlblAuto CARZ 42.83 34.43 42.21 7.79 22.6
FTNasd100xTech QQXT 49.15 40.64 48.61 8.20 20.3
FTNasd100Tech QTEC 75.22 52.69 71.94 19.28 36.6
FTNasdSmartphone FONE 53.90 41.12 52.20 10.74 25.9
FTNasdaqBk FTXO 30.00 24.57 29.36 3.36 12.9
FTNasdFood&Bev FTXG 21.02 19.42 20.78 0.80 4.0
FTNasdOil&Gas FTXN 22.49 16.85 21.13 -0.92 -4.2
FTNasdPharm FTXH 21.82 18.34 21.40 3.06 16.7
FTNasdRetail FTXD 21.80 18.70 21.45 1.17 5.8
FTNasdSemicon FTXL 32.83 22.89 30.29 7.25 31.5
FTNasdaqTrans FTXR 26.00 22.24 25.93 3.25 14.3
FTNasd100EW QQEW 58.97 46.45 57.95 11.74 25.4
FTNaturalGas FCG 27.25 18.65 22.78 -3.39 -13.0
FTNAEnergy Infra EMLP 25.86 23.97 24.56 -0.68 -2.7
FTNYSEArcaBiotch FBT 127.62 90.97 124.57 33.69 37.1
FTPfdSecs FPE 20.25 18.96 20.01 1.02 5.4
FTRBAAmerInd AIRR 27.77 22.38 27.41 3.76 15.9
FTRBAQualIncm QINC 26.90 22.48 25.50 2.59 11.3
FTRisingDivAch RDVY 30.29 24.78 29.88 5.21 21.1
FTRiverFrDynAP RFAP 61.78 51.75 60.57 9.19 17.9
FTRiverFrDynDev RFDI 64.67 52.42 64.08 11.55 22.0
FTRiverFrDynEM RFEM 70.79 53.27 70.45 17.66 33.5
FTRiverFrDynEur RFEU 68.45 52.41 65.35 12.98 24.8

n FTSMIDCapRising SDVY 21.00 19.62 21.00 1.09 5.5
FTSSI Strat FCVT 32.38 25.82 28.65 2.65 10.2
FTSTOXXEurSel Div FDD 13.80 11.79 13.73 1.86 15.7
FTSCCoreAlpha FYX 61.88 52.10 61.17 7.33 13.6
FTSCGrwthAlpha FYC 43.14 34.56 42.51 7.90 22.8
FTSCUSEquity RNSC 21.82 19.03 21.52 1.80 9.1
FTSCValue FYT 37.56 32.07 36.86 2.03 5.8
FTSKoreaAlpha FKO 29.54 21.87 29.54 7.70 35.3
FTS&PREIT FRI 24.11 22.28 23.28 0.22 1.0
FTStratIncm FDIV 53.07 49.85 51.13 1.10 2.2
FTSwitzAlpha FSZ 52.90 40.57 52.74 11.93 29.2
FTTCWOpp FIXD 52.92 49.71 50.75 0.75 1.5
FTTacticalHY HYLS 49.76 48.09 48.57 0.34 0.7
FTTaiwanAlpha FTW 38.19 31.06 35.86 5.21 17.0
FTTechAlphaDEX FXL 53.62 37.80 51.32 13.42 35.4
FTTotalUSMkt TUSA 33.17 27.86 33.09 5.29 19.0
FTUSEquityDiv RNDV 21.94 19.30 21.69 1.73 8.7
FTUSEquityOpp FPX 68.92 54.23 68.24 14.11 26.1
FTUKAlpha FKU 39.87 32.49 39.87 7.16 21.9
FTUtilAlpha FXU 28.59 25.74 26.02 -0.71 -2.7
FTValDivFd FVD 31.38 27.94 30.86 2.83 10.1
FTValueLine100 FVL 23.68 20.76 23.38 1.76 8.2
FTWater FIW 49.27 39.53 48.70 9.14 23.1
FlexShSelBdFd BNDC 28.51 24.53 25.05 0.35 1.4
FlexShCredScoreUS SKOR 51.61 49.74 50.89 0.92 1.8
FlexShCredScUSLg LKOR 55.13 44.54 54.78 4.74 9.5
FlexShCurrHdDM TLDH 30.13 25.61 29.17 3.78 14.9
FlexShCurrHdgEM TLEH 31.03 25.46 30.85 5.61 22.2
FlexShDiscDurMBS MBSD 24.42 23.51 23.57 -0.57 -2.4
FlexGlbQualRealEst GQRE 64.31 55.55 62.77 6.40 11.4
FlexGlbUpstmNatRsc GUNR 33.47 28.03 33.29 4.63 16.2
FlexShiBoxx5YTIPS TDTF 26.19 24.71 24.95 -0.07 -0.3
FlexiBx3YDurTIPS TDTT 25.18 24.25 24.35 -0.35 -1.4
FlexShIntQualDiv IQDE 25.68 21.83 25.51 3.71 17.0
FlexShIntQuDivDyn IQDY 28.58 24.07 28.58 4.66 19.5
FlexShIntlQualDiv IQDF 26.86 22.58 26.79 4.27 19.0
FlexShMDevMktxUS TLTD 69.80 56.51 69.21 12.80 22.7
FlexShEMFactTilt TLTE 60.15 46.22 59.72 13.75 29.9
FlexMrnUSMktFtrTlt TILT 114.01 96.41 111.90 15.76 16.4
FlexShQualDivDef QDEF 44.87 38.57 44.12 5.34 13.8
FlexShQualDivDyn QDYN 44.53 38.25 44.20 6.04 15.8
FlexShQualityDiv QDF 45.63 39.28 45.03 5.57 14.1
FlexShReadyAcc RAVI 76.30 74.89 75.46 -0.05 -0.1
FlexShRealAsset ASET 29.00 25.66 28.75 3.24 12.7
FlexShSTOXXGlb NFRA 49.40 43.32 48.75 5.48 12.7
FlexSTOXXGlbESGImp ESGG 95.37 78.08 94.98 16.70 21.3
FlexSTOXXUSESGImp ESG 70.00 53.13 63.62 10.95 20.8
FlexShUSQualLC QLC 33.94 27.94 33.34 5.57 20.1

n FormulaHdgGrwth FFHG 28.02 24.03 27.54 2.52 10.1
FormulaFolIncm FFTI 25.35 24.42 24.95 -0.05 -0.2

n FormulaFolSmartGrw FFSG 25.91 24.86 25.79 0.77 3.1
n FormulaFolTactGrw FFTG 25.83 25.01 25.58 0.57 2.3
n FrankFTSEAustralia FLAU 25.66 24.84 25.59 0.43 1.7
nFrankFTSEBrazil FLBR 25.45 23.32 25.17 0.45 1.8
n FrankFTSECanada FLCA 25.68 24.63 25.68 0.60 2.4
nFrankFTSEChina FLCH 26.54 24.15 25.66 0.23 0.9
n FrankFTSEEurope FLEE 25.50 24.62 25.50 0.36 1.5
n FrankFTSEEurHdg FLEH 25.19 24.37 24.86 -0.33 -1.3
n FrankFTSEFrance FLFR 25.47 24.87 25.33 0.07 0.3
n FrankFTSEGermany FLGR 25.73 24.90 25.45 -0.07 -0.3
nFrankFTSEHK FLHK 26.51 25.28 26.48 1.00 3.9
nFrankFTSEItaly FLIY 25.47 25.06 25.21 -0.13 -0.5
nFrankFTSEJapan FLJP 26.63 25.46 26.54 0.55 2.1
n FrankFTSEJapanHdg FLJH 26.44 25.23 26.28 0.30 1.2
n FrankFTSEMexico FLMX 25.44 24.07 24.71 -0.31 -1.2
n FrankFTSESKorea FLKR 26.57 25.36 26.36 0.46 1.8
n FrankFTSETaiwan FLTW 25.72 24.39 25.38 -0.32 -1.2
nFrankFTSEUK FLGB 25.24 24.56 25.24 0.17 0.7
nFrankIntMunOpp FLMI 25.05 24.81 24.96 -0.09 -0.4
FrankIntlOpps FLIO 29.79 24.42 29.40 4.83 19.7
FrankInvGradeCp FLCO 24.89 23.88 24.78 0.60 2.5

nFrankMuniBd FLMB 25.38 24.94 25.08 0.02 0.1
FrankShtDurUSGovt FTSD 99.69 95.68 95.74 -1.54 -1.6
FrankUSLowVol FLLV 30.44 25.81 30.29 4.59 17.9
FranklinLibEM FLQE 33.92 26.62 33.05 6.43 24.2
FranklinLibQGlbDiv FLQD 30.05 25.80 29.09 3.42 13.3
FranklinGlbEquity FLQG 31.29 25.78 30.56 5.20 20.5
FranklinIntlEquity FLQH 28.16 23.28 25.34 1.85 7.9
FranklinLibUS FLQL 29.14 25.31 28.91 3.46 13.6
FranklinLibUSMC FLQM 28.00 24.87 27.81 2.30 9.0
FranklinLibUSSC FLQS 26.92 24.17 26.70 1.37 5.4
GSConnS&PGSCI GSC 24.75 17.55 23.98 0.68 2.9
GlbXChinaConsumer CHIQ 18.75 11.31 18.67 7.47 66.7
GlbXChinaEner CHIE 12.03 9.85 11.35 1.61 16.5
GlbXChinaFinls CHIX 18.67 12.95 18.00 5.19 40.5
GlbXChinaIndls CHII 16.58 11.91 15.28 3.40 28.6

Net Pct
Stock Sym Hi Lo Last Chg Chg
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iShEdgeMultConStp CNSF 26.60 24.18 26.47 2.18 9.0
iShEdgeMSCIMltFinl FNCF 36.43 29.72 35.34 5.23 17.4
iShEdgeMSCIMultif ACWF 34.07 24.33 30.66 6.57 27.2
iShEdgeMultHlthcr HCRF 32.40 25.12 31.62 6.54 26.1
iShEdgeMSCIMltIndl INDF 33.15 28.00 31.89 3.89 13.9
iShEdgeMSCIMultInt INTF 29.14 23.22 28.85 5.62 24.2
iShEdgeMSCIMlIntSC ISCF 32.60 24.07 32.45 8.46 35.3
iShEdgeMSCIMltMatl MATF 34.66 27.91 34.20 6.29 22.5
iShEdgeMSCIMltTech TCHF 41.93 30.13 38.77 8.60 28.5
iShEdgeMSCIMultUSA LRGF 32.31 26.74 31.79 5.07 19.0
iShEdgeMSCIUSASC SMLF 40.38 34.50 39.52 4.11 11.6
iShEdgeMSCIUSAMom MTUM 104.55 75.73 103.13 27.27 35.9
iShEdgeMSCIUSAQual QUAL 84.15 69.18 82.90 13.80 20.0
iShEdgeMSCIUSASize SIZE 84.41 71.73 83.87 12.05 16.8
iShEdgeMSCIUSAVal VLUE 84.89 70.19 83.62 13.43 19.1
iShEmMkCorpBdFd CEMB 51.72 49.59 50.98 1.41 2.8
iShEmgMktDividend DVYE 43.87 34.79 41.83 7.25 21.0
iShEMHYBd EMHY 51.12 48.61 49.98 1.30 2.7
iShEurDevRealEst IFEU 41.26 32.28 41.18 7.91 23.8
iShEuropeETF IEV 47.51 38.83 47.26 8.45 21.8
iShExponentialTech XT 35.73 26.83 35.44 8.66 32.3
iShMtgRealEstCap REM 48.54 42.08 45.20 3.14 7.5
iShFallAngelsUSDBd FALN 30.06 26.77 27.14 0.38 1.4
iSh5-10YInvCpBd MLQD 49.96 49.31 49.41 -0.40 -0.8
iShFloatingRateBd FLOT 50.98 50.70 50.82 0.09 0.2
iShGNMABondETF GNMA 50.15 48.97 49.48 -0.20 -0.4
iShGlbCleanEnergy ICLN 9.38 7.95 9.32 1.44 18.3
iShGlbxUSDHiYdCpBd HYXU 54.70 45.16 54.45 8.60 18.8
iShGlbHiCorpBdFd GHYG 51.51 48.36 50.45 1.97 4.1
iShGlobal100 IOO 94.27 76.99 92.61 15.89 20.7
iShGlobalREITETF REET 26.68 24.60 26.09 0.85 3.4
iShGlbTimber WOOD 71.36 53.51 71.13 17.53 32.7
iShGoldTr IAU 12.98 11.05 12.51 1.43 12.9
iShiBoxx$InvGrCpBd LQD 121.85 115.62 121.56 4.38 3.7
iShiBondsDec2020Cp IBDL 25.75 25.14 25.31 0.08 0.3
iShiBondsDec2018Cp IBDH 25.50 25.08 25.13 ... ...
iShiBondsDec2019Cp IBDK 25.11 24.82 24.87 -0.02 -0.1
iShiBondsDec2025Cp IBDQ 25.37 24.16 25.03 0.69 2.8
iShiBondsDec2024Cp IBDP 25.44 24.33 25.05 0.57 2.3
iShiBondsDec2021Cp IBDM 25.18 24.55 24.80 0.10 0.4
iShiBdsDec2021Muni IBMJ 26.08 25.16 25.42 0.14 0.6
iShiBondsDec2027Cp IBDS 25.89 24.65 24.94 0.04 0.2
iShiBondsDec2026Cp IBDR 24.92 23.60 24.54 0.62 2.6
iShiBondsDec2023Cp IBDO 25.55 24.54 25.07 0.35 1.4
iShiBondsDec23Muni IBML 25.96 25.05 25.22 0.08 0.3
iShiBondsDec2022Cp IBDN 25.42 24.54 24.98 0.19 0.8
iShiBdsDec2022Muni IBMK 26.37 25.30 25.68 0.34 1.3
iShiBdsMar18CpxFin IBCC 24.73 24.55 24.61 -0.03 -0.1
iShiBdsMar20CpxFin IBCD 24.82 24.44 24.52 -0.09 -0.4
iShiBdsMar23CpxFin IBCE 24.76 23.90 24.27 0.10 0.4
iShiBondsMar2020Cp IBDC 26.38 26.00 26.08 -0.02 -0.1
iShiBondsMar2018Cp IBDB 25.73 25.49 25.57 -0.03 -0.1
iShiBondsMar2023Cp IBDD 26.95 26.03 26.45 0.22 0.9
iShiBdsSep2020Muni IBMI 25.83 25.21 25.36 0.12 0.5
iShiBdsSep2018Muni IBMG 25.61 25.33 25.39 -0.01 ...
iShiBdsSep2019Muni IBMH 25.65 24.92 25.32 -0.01 ...
iShiBoxx$HYCpBd HYG 89.04 85.99 87.26 0.71 0.8
iSh$HYxOil&Gas HYXE 55.47 50.89 51.06 0.29 0.6
iShIndia50ETF INDY 37.29 27.32 37.12 9.78 35.8
iShIntRtHdgCorpBd LQDH 97.34 93.59 97.33 3.26 3.5
iShIntRateHdgEM EMBH 27.36 25.26 26.54 1.36 5.4
iShIntRtHdgHiYdBd HYGH 92.18 88.33 90.85 1.27 1.4
iShIRHdg10+ CLYH 26.78 24.69 26.42 1.53 6.1
iShIntlAggregateBd IAGG 54.01 50.99 52.05 0.17 0.3
iShIntlDevRealEst IFGL 30.63 26.20 30.00 3.72 14.2
iShIntlDivGrowth IGRO 59.78 48.31 59.39 10.48 21.4
iShIntlTreasuryBd IGOV 50.84 44.09 49.92 5.01 11.2
iShJPMEMLCBd LEMB 49.41 42.57 48.20 5.35 12.5
iShJPX-Nikkei400 JPXN 65.85 53.02 64.94 11.92 22.5
iShJPMUSDEmgBd EMB 117.46 110.43 116.10 5.88 5.3
iShLatinAmerica40 ILF 36.46 28.00 34.17 6.59 23.9
iShLiquidityIncm ICSH 50.54 49.89 50.06 0.13 0.3
iShMBSETF MBB 107.76 105.04 106.59 0.25 0.2
iShMSCIACWI ACWI 72.76 59.35 72.09 12.92 21.8
iShMSCIACWIexUSETF ACWX 50.16 40.40 49.95 9.68 24.0
iShACWILowCarbon CRBN 118.03 97.06 116.91 20.21 20.9
iShMSCIACxJpn AAXJ 78.44 55.32 76.28 21.35 38.9
iShMSCIArgentina AGT 30.62 24.18 30.18 5.24 21.0
iShMSCIAustralia EWA 23.38 20.51 23.17 2.94 14.5
iShMSCIAustria EWO 24.80 16.66 24.64 8.11 49.1
iShMSCIBRICETF BKF 46.20 32.20 44.49 12.61 39.6
iShMSCIBelgium EWK 21.73 17.43 21.02 3.51 20.0
iShMSCIBrazil EWZ 44.02 31.78 40.45 7.11 21.3
iShMSCIBrazilSC EWZS 18.00 11.21 16.29 5.32 48.5
iShMSCICanadaETF EWC 29.82 25.58 29.64 3.49 13.3
iShMSCIChileCapped ECH 52.74 37.18 52.16 14.74 39.4
iShMSCIChinaAETF CNYA 33.18 24.92 32.03 7.32 29.6
iShMSCIChina MCHI 70.17 44.09 66.54 22.81 52.2
iShMSCIChinaSC ECNS 53.00 41.04 50.55 9.55 23.3
iShMSCIColombia ICOL 15.13 12.78 14.44 1.50 11.6
iShMSCIDenmarkCap EDEN 68.97 51.12 67.59 16.60 32.6
iShMSCIEAFEESGOpt ESGD 68.49 55.82 67.84 12.10 21.7
iShMSCI EAFE EFA 70.96 57.85 70.31 12.58 21.8
iShMSCI EAFESC SCZ 64.76 49.90 64.50 14.66 29.4
iShMSCIEMESGOpt ESGE 74.80 55.45 73.89 19.61 36.1
iShMSCIEmMkAsia EEMA 76.03 52.80 73.75 21.39 40.9
iShMSCIEMxChina EMXC 53.96 50.02 53.93 3.02 5.9
iShMSCIEmgMarkets EEM 47.93 35.30 47.12 12.11 34.6
iShMSCIEmgMktSC EEMS 53.22 40.46 53.11 12.67 31.3
iShMSCIEmgMulti EMGF 49.87 35.80 49.48 14.00 39.5
iShMSCIEuropeFinls EUFN 23.59 19.04 23.31 4.35 22.9
iShMSCIEuropeSmCp IEUS 58.06 43.76 57.85 14.03 32.0
iShMSCIEurozone EZU 44.11 34.54 43.38 8.78 25.4
iShMSCIFinlandCap EFNL 41.41 32.74 39.42 6.52 19.8
iShMSCIFranceETF EWQ 31.58 24.56 31.22 6.55 26.6
iShMSCIFrontier100 FM 33.59 25.00 33.12 8.27 33.3
iShMSCIGermanyETF EWG 33.69 26.41 33.02 6.54 24.7
iShMSCIGermanySC EWGS 64.71 41.42 64.25 22.81 55.0
iShMSCIGlblAgriPrd VEGI 29.41 24.94 29.36 4.40 17.6
iShMSCIGloblEnProd FILL 21.75 17.81 21.55 1.23 6.1
iShMSCIGlblGoldMin RING 21.29 16.86 18.80 1.67 9.7
iShMSCIGlbImpact MPCT 59.61 47.68 59.17 11.45 24.0
iShMSCIGlbMet&MnPr PICK 35.00 25.02 34.63 8.89 34.5
iShMSCIGlSilverMin SLVP 13.56 9.73 10.83 0.38 3.7
iShMSCIEAFEGrowth EFG 81.05 63.60 80.74 17.05 26.8
iShMSCIHongKong EWH 26.18 19.74 25.42 5.94 30.5
iShMSCIIndiaETF INDA 36.23 26.72 36.07 9.26 34.5
iShMSCIIndiaSmCp SMIN 52.98 32.93 52.57 19.89 60.9
iShMSCIIndonesia EIDO 28.58 23.78 28.43 4.30 17.8
iShMSCIIreland EIRL 48.37 37.22 47.99 10.46 27.9
iShMSCIIsrael EIS 55.29 46.67 51.29 4.89 10.5
iShMSCIItaly EWI 31.61 23.13 30.44 6.23 25.7
iShMSCIJapan EWJ 60.70 48.93 59.93 11.07 22.7
iShMSCIJapanSC SCJ 80.35 61.64 79.79 18.22 29.6
iShMSCIKLD400Soc DSI 99.18 82.61 98.24 15.86 19.3
iShMSCIKokusaiETF TOK 66.27 54.44 64.64 10.26 18.9
iShMSCIMalaysiaETF EWM 33.77 27.96 32.97 4.90 17.5
iShMSCIMexico EWW 57.82 41.23 49.29 5.32 12.1
iShMSCINetherlands EWN 32.01 24.05 31.73 7.58 31.4
iShMSCINewZealand ENZL 48.64 39.52 47.47 7.74 19.5
iShMSCINorwayCap ENOR 26.59 21.36 25.80 4.05 18.6
iShMSCIPacificxJp EPP 48.28 40.12 47.80 8.23 20.8
iShMSCIPeru EPU 42.76 32.29 40.98 8.18 24.9
iShMSCIPhilippines EPHE 39.06 32.10 38.82 6.40 19.7
iShMSCIPoland EPOL 27.79 18.18 27.09 8.97 49.5
iShMSCIQatar QAT 20.57 13.01 16.20 -2.86 -15.0
iShMSCIRussia ERUS 35.19 27.18 33.52 ... ...
iShMSCISaudiArabia KSA 27.63 23.78 26.18 0.92 3.7
iShMSCISingapore EWS 26.84 20.03 25.93 6.00 30.1
iShMSCISouthAfrica EZA 70.78 52.47 69.99 17.63 33.7
iShMSCISthKorea EWY 77.60 53.80 74.93 21.71 40.8
iShMSCISpain EWP 34.82 26.66 32.77 6.26 23.6
iShMSCISweden EWD 36.39 28.61 33.90 5.17 18.0
iShMSCISwitz EWL 35.66 29.33 35.58 6.12 20.8
iShMSCITaiwan EWT 38.46 29.62 36.21 6.84 23.3
iShMSCIThailand THD 92.96 72.06 92.50 20.41 28.3
iShMSCITurkeyETF TUR 47.13 28.98 43.46 10.99 33.8
iShMSCIUAE UAE 18.01 16.34 16.80 0.26 1.6
iShMSCIUSAESGOpt ESGU 58.87 49.56 58.33 9.20 18.7
iShMSCIUSAESGSelct SUSA 112.25 92.24 111.07 19.06 20.7
iShMSCIUSAEqWeight EUSA 55.91 47.45 55.44 8.11 17.1
iShMSCIUK EWU 36.02 30.76 35.82 5.13 16.7
iShMSCIUKSC EWUS 43.79 34.05 43.61 9.69 28.6
iShMSCIEAFEValue EFV 55.93 47.50 55.20 7.96 16.8
iShMSCIWorldETF URTH 88.86 73.38 88.11 15.03 20.6
iShMorningstarLC JKD 161.49 132.67 158.90 26.23 19.8
iShMornLCGrowth JKE 158.44 121.38 156.49 35.47 29.3
iShMornLCValue JKF 106.88 93.14 105.59 11.48 12.2
iShMorningstarMC JKG 186.98 157.64 185.64 28.36 18.0
iShMornMCGrowth JKH 202.92 162.06 202.47 40.44 25.0
iShMornMCValue JKI 160.91 142.90 159.49 15.02 10.4
iShMornMultiAsst IYLD 25.94 24.29 25.83 1.52 6.3
iShMorningstarSC JKJ 175.20 153.97 174.15 17.93 11.5
iShMornSCGrowth JKK 185.72 144.66 179.45 34.70 24.0
iShMornSCValue JKL 153.18 134.66 152.26 9.46 6.6
iShNasdaqBiotech IBB 114.17 88.91 106.77 18.31 20.7
iShNatlMuniBd MUB 111.66 107.62 110.74 2.56 2.4
iShNewYorkMuniBd NYF 56.35 54.38 55.78 1.33 2.5
iShNorthAmNatRscs IGE 36.90 30.59 35.44 -0.51 -1.4
iSh13YearIntlTBd ISHG 86.10 75.36 84.19 7.93 10.4
iShPHLXSemicond SOXX 181.88 121.54 169.81 47.09 38.4
iShResRealEst REZ 67.72 60.10 62.24 0.23 0.4
iShRussell1000Gwth IWF 136.40 105.14 134.68 29.78 28.4
iShRussell1000 IWB 150.12 124.68 148.61 24.15 19.4
iShRussell1000Val IWD 125.36 111.60 124.34 12.31 11.0
iShRussell2000Gwth IWO 188.62 153.50 186.70 32.76 21.3
iShRussell2000 IWM 155.41 132.40 152.46 17.61 13.1
iShRussell2000Val IWN 129.59 112.01 125.75 6.81 5.7
iShRussell3000 IWV 159.87 133.22 158.17 25.19 18.9
iShMicro-CapETF IWC 97.35 81.65 95.71 9.87 11.5
iShRussellMid-Cap IWR 209.72 179.04 208.13 29.27 16.4
iShRussellMCValue IWS 89.80 80.54 89.15 8.72 10.8

n iShRuss1000PureUS AMCA 27.37 24.40 27.36 2.69 10.9
iShRussellTop200Gr IWY 74.36 56.50 73.15 16.83 29.9
iShRussellTop200 IWL 62.23 51.12 61.47 10.54 20.7
iShRussellTop200Vl IWX 52.82 46.79 52.42 5.42 11.5

n iShRussell2500 SMMD 45.00 38.87 43.68 3.99 10.1
iShS&P100 OEF 120.22 99.56 118.64 19.34 19.5
iShS&PMC400Growth IJK 218.64 181.67 215.83 33.63 18.5
iShS&P500Growth IVW 155.10 122.03 152.77 30.98 25.4
iShGlobalEnergyETF IXC 35.75 30.34 35.55 0.75 2.2
iShGloblFinancials IXG 70.63 58.12 69.93 12.15 21.0
iShGlobalHealthcr IXJ 114.82 94.65 112.52 17.70 18.7
iShGlobalTechETF IXN 158.01 110.18 153.66 43.78 39.8
iShGlobalTelecom IXP 62.22 57.55 60.53 1.81 3.1
iShS&P500Value IVE 115.11 100.97 114.24 12.86 12.7
iShIntlDevProperty WPS 40.28 33.62 39.50 5.89 17.5
iShGlobalConsDiscr RXI 110.23 90.28 109.39 19.23 21.3
iShGlobalUtilities JXI 53.07 44.29 49.53 4.83 10.8
iShGlobalMaterials MXI 70.39 55.05 70.08 15.24 27.8
iShGloblIndustrial EXI 93.17 75.47 92.87 17.51 23.2
iShrsSPGSCI Cmdty GSG 16.38 13.16 16.28 0.61 3.9
iShIntlPfdStock IPFF 18.99 15.77 18.65 2.91 18.5
iShS&PMC400Value IJJ 161.62 142.74 160.11 14.90 10.3
iShS&PSC600Growth IJT 173.48 147.37 170.15 20.15 13.4
iShS&PSC600Value IJS 156.65 132.50 153.57 13.56 9.7
iShUSPfdStk PFF 39.31 37.18 38.07 0.86 2.3
iShS&PEM Infra EMIF 35.00 27.99 32.91 4.92 17.6
iShGlblConStaples KXI 107.28 91.70 105.94 13.86 15.1
iShGlobalInfra IGF 46.75 39.08 45.22 6.18 15.8
iShNATech-Mult IGN 49.29 42.99 48.48 4.86 11.1
iShNorthAmerTech IGM 172.32 124.18 168.79 44.98 36.3
iShNATech-Software IGV 160.01 109.29 154.56 45.72 42.0
iShShortMaturityBd NEAR 50.31 50.10 50.12 -0.06 -0.1
iShShrtMatMuniBd MEAR 50.86 49.66 49.81 0.05 0.1
iShShortNatlMuniBd SUB 106.40 104.54 104.87 -0.20 -0.2
iShShortTreasuryBd SHV 110.41 110.18 110.24 -0.06 -0.1
iShSilver SLV 17.59 14.44 15.99 0.88 5.8
iShTIPSBondETF TIP 115.45 112.39 114.08 0.91 0.8
iSh10+YCreditBond CLY 63.67 57.64 63.20 4.50 7.7
iSh10+YInvCpBd LLQD 51.31 49.79 51.25 1.36 2.7
iShTreaFRBd TFLO 50.27 50.00 50.22 0.07 0.1
iSh1-3YTreasuryBd SHY 84.72 83.77 83.85 -0.60 -0.7
iSh7-10YTreasuryBd IEF 108.81 103.69 105.57 0.75 0.7
iSh20+YTreasuryBd TLT 129.56 116.49 126.86 7.73 6.5
iShCohen&StrsREIT ICF 104.37 96.79 101.32 1.68 1.7
iShDowJonesUS IYY 135.13 112.34 133.62 21.57 19.3
iShChinaLC FXI 48.36 35.04 46.17 11.46 33.0

Net Pct
Stock Sym Hi Lo Last Chg Chg

iShRussellMCGrowth IWP 121.70 97.49 120.64 23.25 23.9
iShUSBrokerDealers IAI 63.87 48.95 62.77 13.29 26.9
iShUSCreditBdETF CRED 112.93 108.03 112.03 2.81 2.6

n iShUSDiv&Buyback DIVB 26.48 24.76 26.36 1.39 5.6
iShUSFixedIncmBal FIBR 102.83 96.49 100.17 1.07 1.1
iShUSTreasuryBdETF GOVT 25.60 24.73 25.08 0.15 0.6
iShYdOptimizedBd BYLD 26.66 24.48 25.00 0.35 1.4
iSh0-5YHYCorpBd SHYG 48.07 46.72 47.13 -0.21 -0.4
iSh0-5YInvGrdCpBd SLQD 50.73 50.11 50.26 0.06 0.1
JPMAlerianMLP AMJ 34.41 24.93 27.47 -4.14 -13.1
JamesBiblically JBRI 25.32 25.11 25.14 -0.06 -0.2
JanusSGGlbQualIncm SGQI 29.80 25.77 29.12 3.52 13.8
JanusHenShrtDur VNLA 52.52 49.41 50.17 0.15 0.3
JanusSCGrwAlpha JSML 37.44 30.00 36.74 6.23 20.4
JanusS/MCGrwAlph JSMD 39.46 31.25 38.83 7.53 24.1
JanusVelTailLC TRSK 31.49 27.83 31.34 3.61 13.0
JanusVelVolLC SPXH 37.50 30.88 36.56 5.93 19.4
HancockConsDisc JHMC 31.19 26.00 30.58 4.59 17.7
HancockConsStpl JHMS 27.90 25.01 27.73 2.67 10.7
HancockDevIntl JHMD 30.55 24.93 30.42 5.50 22.1
HancockEnergy JHME 30.88 24.30 29.66 -0.71 -2.4
HancockMultFinls JHMF 37.56 29.15 36.76 6.14 20.1
HancockHealthcare JHMH 31.57 26.00 31.14 5.31 20.6
HancockIndustrials JHMI 35.68 28.56 35.09 6.58 23.1
HancockLC JHML 35.25 29.18 34.79 5.73 19.7
HancockMatls JHMA 35.96 28.77 35.93 7.16 24.9
HancockMC JHMM 35.04 28.78 34.11 5.41 18.9

nHancockMultiSC JHSC 26.26 24.84 26.11 1.12 4.5
HancockTech JHMT 42.41 30.80 41.06 10.30 33.5
HancockUtils JHMU 29.74 25.13 27.50 2.25 8.9
JPMorganDisciplHY JPHY 52.12 49.80 51.27 0.79 1.6
JPMDivAlt JPHF 26.40 25.59 26.17 0.50 1.9
JPMDivRetEM JPEM 58.93 46.49 58.35 12.06 26.1
JPMDivRetEurCur JPEH 29.45 24.74 28.27 1.66 6.2
JPMDivReturnEurope JPEU 61.79 48.59 60.33 11.51 23.6
JPMDivRetGlEq JPGE 63.03 51.04 62.50 11.63 22.9
JPMDivRetIntl JPIH 30.54 26.13 29.99 3.79 14.4
JPMDivRetIntlEq JPIN 60.79 49.03 60.05 11.11 22.7
JPMDivRetUSEq JPUS 71.86 59.32 70.52 11.31 19.1
JPMDivUSMC JPME 65.29 54.30 63.74 9.59 17.7
JPMDivUSSC JPSE 30.20 25.70 29.68 3.54 13.5

n JPMEventDriven JPED 25.25 24.99 25.21 0.09 0.4
n JPMGlblBdOpps JPGB 52.89 50.10 51.17 1.00 2.0
n JPMMgdFutures JPMF 25.33 25.01 25.15 -0.10 -0.4
n JPMUSDividend JDIV 26.11 24.95 26.00 1.00 4.0
n JPMUSMoment JMOM 25.82 24.86 25.64 0.75 3.0
n JPMUSQualFactor JQUA 26.21 24.92 26.08 1.16 4.7
n JPMUSValue JVAL 26.31 24.90 26.10 1.19 4.8
JPMUltShtIncm JPST 51.03 49.97 50.06 ... ...
KnowldgLdrDevWrld KLDW 33.65 26.44 33.47 7.11 27.0
KraneBoseraChinaA KBA 36.13 26.95 34.44 7.69 28.7
KraneCSIChInt KWEB 61.59 35.05 58.61 23.88 68.8
KraneEFdChina KCNY 35.50 31.97 35.10 3.16 9.9

nKraneEMCnsTech KEMQ 26.08 23.87 25.53 0.47 1.9
KraneFTSEEMPlus KEMP 27.04 21.09 27.04 6.56 32.1
KraneMSCIChinaEnv KGRN 26.57 23.53 25.30 -0.09 -0.4

n KraneSh1Belt1Road OBOR 26.01 24.47 25.56 0.41 1.6
KraneZacksNewChina KFYP 44.18 27.63 33.46 4.48 15.5
LeggMasonDev DDBI 29.97 24.33 29.68 5.46 22.5
LeggMasonEMDivCore EDBI 33.55 25.62 33.03 7.17 27.7
LeggMasonEMLowVol LVHE 28.83 25.75 27.52 1.77 6.9
LeggMasonGlbInfr INFR 30.39 25.12 29.48 4.23 16.8
LeggMasonIntLowVol LVHI 29.13 25.98 28.18 2.21 8.5
LeggMasonLVHD LVHD 32.10 28.44 31.53 2.97 10.4
LeggMasonSCQualVal SQLV 27.46 23.32 27.24 2.04 8.1
LeggMasonUSDivCore UDBI 32.55 27.28 31.54 4.49 16.6
LoncarCancerETF CNCR 28.70 20.76 23.78 2.53 11.9
LongTermCareETF OLD 27.71 23.18 23.94 0.49 2.1
MadronaDomestic FWDD 54.00 43.13 53.48 9.06 20.4
MadronaGlobalBond FWDB 27.13 25.08 25.88 0.70 2.8
MadronaIntl FWDI 31.32 25.02 31.07 6.57 26.8

nMainSectorRot SECT 27.56 24.41 27.35 2.22 8.8
MktVctDbLngEur URR 21.20 14.98 18.13 2.74 17.8
MkVctrDbShtEur DRR 65.66 47.09 48.43 -16.57 -25.5
MVEMInvGrade+BB IGEM 24.93 23.50 24.61 1.04 4.4
MatlsSelSectorSPDR XLB 60.87 49.63 60.53 10.83 21.8
MeidellTactical MATH 33.78 29.25 33.78 4.46 15.2
MomentumIntlQuant IMOM 30.98 22.92 30.37 7.57 33.2
MomentumUSQuant QMOM 29.51 24.45 28.60 3.89 15.8
MSCushMLPHI MLPY 8.47 6.38 7.06 -1.05 -12.9
MSMrkVecRnmnbi CNY 46.90 38.71 43.01 3.96 10.1
MSMktVectRupee INR 44.58 37.97 43.68 5.72 15.1
NashvilleAreaETF NASH 29.39 25.34 27.95 1.26 4.7
NatixisShrtDur LSST 25.05 25.04 25.05 ... ...
NatixisSeeyondIntl MVIN 46.70 38.79 44.58 6.17 16.1
NewfleetMultiUnBd NFLT 25.95 25.04 25.23 -0.01 -0.0

nNuShESGEMEquity NUEM 29.45 24.83 29.45 4.30 17.1
nNuShESGIntlDev NUDM 27.03 24.74 26.94 1.97 7.9
NuShESGLCGrwth NULG 31.60 25.20 31.20 6.00 23.8
NuShESGLCValue NULV 28.97 24.85 28.58 3.57 14.3
NuShESGMCGrowth NUMG 29.60 24.81 29.36 4.55 18.3
NuShESGMCValue NUMV 28.32 24.80 28.20 3.41 13.8
NuShESGSC NUSC 29.33 24.17 28.45 3.80 15.4

nNuShESGUSAggBd NUBD 25.60 24.83 24.94 -0.08 -0.3
nNuShEnhYd1-5Y NUSA 25.18 24.77 24.77 -0.29 -1.2
NuShEnhYdUSBd NUAG 24.87 23.98 24.42 0.13 0.5
NuShShTermREIT NURE 27.05 24.74 26.01 1.07 4.3
NuvShrtDurCrOppFd JSD 18.55 16.47 16.63 -0.86 -4.9
OShFTSEAsiaPacQlty OASI 32.18 25.40 30.00 4.60 18.1
OShsFTSEEurQltyDiv OEUR 25.88 21.30 25.47 3.84 17.8
OShFTSERussIntl ONTL 27.85 25.07 27.64 2.49 9.9
OShRussSCQu OUSM 27.56 24.76 27.04 2.09 8.4
OShFTSEUSQuality OUSA 32.25 27.38 31.91 4.43 16.1
ObesityETF SLIM 31.30 22.46 31.00 8.53 38.0
OppESGRevenue ESGL 31.26 26.97 31.07 3.83 14.1
OppEMRevenue REEM 27.84 25.82 27.49 1.66 6.4
OppenheimFclsSect RWW 69.69 56.98 69.00 11.41 19.8
OppGlbESGRevenue ESGF 31.50 25.23 31.39 6.31 25.1
OppGlblRev RGLB 28.06 25.00 27.86 2.86 11.4
OppIntlRevenue REFA 27.93 25.00 27.85 2.85 11.4
OppenheimerLgCpRev RWL 51.97 43.67 51.39 7.94 18.3
OppenheimerMdCpRev RWK 61.21 53.65 60.71 6.62 12.2

nOppRuss1000 OMFL 26.27 24.90 26.10 1.17 4.7
nOppRuss1000Low OVOL 26.18 24.92 25.84 0.92 3.7
nOppRuss1000Mom OMOM 25.76 24.90 25.73 0.83 3.3
nOppRuss1000Qual OQAL 26.09 24.90 25.88 0.98 3.9
nOppRuss1000Size OSIZ 26.24 24.93 26.24 1.31 5.3
nOppRuss1000Val OVLU 26.62 24.97 26.46 1.49 6.0
nOppRuss1000Yd OYLD 26.20 24.94 26.07 1.13 4.5
nOppRuss2000 OMFS 26.53 24.99 25.85 0.86 3.4
OppenheimerSmCpRev RWJ 71.14 60.34 69.88 2.76 4.1
OppenheimUltraDiv RDIV 37.51 32.12 36.59 2.32 6.8
OrganicsETF ORG 35.26 23.89 34.54 10.04 41.0
PIMCO25+YrZeroCoup ZROZ 124.10 105.32 121.42 12.79 11.8
PIMCOActiveBd BOND 107.65 103.85 106.00 1.87 1.8
PIMCOBrdUSTIPSIdx TIPZ 61.03 55.96 58.23 0.79 1.4
PIMCOEnhLowDur LDUR 103.00 100.00 100.34 -0.03 ...
PIMCOEnhShMaturity MINT 101.87 101.27 101.56 0.23 0.2
PIMCO15+USTIPSIdx LTPZ 69.37 63.69 69.23 4.26 6.6
PIMCOIntermMuniBd MUNI 54.58 52.27 53.65 1.25 2.4
PIMCOInvGrdCorpBd CORP 106.25 101.38 105.67 3.37 3.3
PIMCO1-5USTIPSIdx STPZ 52.90 51.72 51.95 -0.52 -1.0
PIMCO1-3USTreaIdx TUZ 51.00 50.17 50.29 -0.37 -0.7

n PIMCODynMultEM MFEM 26.25 24.30 26.17 1.15 4.6
nPIMCODynMultIn MFDX 26.82 25.15 26.73 1.57 6.3
n PIMCODynMultUS MFUS 27.94 25.00 27.61 2.53 10.1
PIMCOShrtTrmMuniBd SMMU 50.80 49.47 49.86 0.45 0.9
PIMCO0-5YrHiYdCorp HYS 101.95 99.25 100.48 0.62 0.6
PacerIntCashCow100 ICOW 30.11 25.13 29.34 4.05 16.0
PacerGlCashCows GCOW 34.59 26.85 31.48 4.63 17.2
PacerTrendEurIndex PTEU 31.97 23.80 30.70 6.74 28.1
PacerTrendpilot450 PTMC 31.59 26.59 31.11 4.52 17.0
PacerTrendpilot100 PTNQ 30.92 22.98 30.25 7.38 32.3
PacerTrendpilot750 PTLC 29.12 23.91 28.63 4.82 20.2
PacerUSCashCows100 COWZ 29.23 24.81 29.01 4.37 17.7
PacerUSSCCash100 CALF 26.54 22.60 26.10 1.25 5.0

n PacerWealthShield PWS 25.54 24.88 25.23 0.24 1.0
nPointBridgeGOP MAGA 28.20 24.92 27.91 2.91 11.6
PwrShUsRealEst PSR 83.71 74.13 82.06 8.66 11.8
PwrShAerospace PPA 54.42 41.51 53.90 12.16 29.1
PwrShBalMultAsset PSMB 13.60 12.28 13.47 0.97 7.8
PwrShBuybackAch PKW 59.60 50.30 59.01 8.55 16.9
PwrShCEF Incm PCEF 24.24 22.40 23.90 1.49 6.6
PwrShCAAMTFrMuni PWZ 26.50 25.00 26.38 1.05 4.1
PwrShCNYDimSum DSUM 24.00 21.55 23.13 1.56 7.2
PwrShCleantch PZD 43.15 32.80 42.27 9.58 29.3
PwrShConservMult PSMC 13.08 12.46 12.89 0.39 3.1
PwrShDBAgricFd DBA 21.00 18.18 18.76 -1.21 -6.1
PwrShDBBaseMtls DBB 19.50 14.75 19.41 4.49 30.1
PwrShDBComTr DBC 16.67 13.69 16.61 0.77 4.9
PwrShDBEnergy DBE 14.65 10.78 14.53 0.72 5.2
PwrShDBGold DGL 43.28 36.96 41.36 4.33 11.7
PwrShDBOilFd DBO 10.21 7.40 10.15 0.47 4.9
PwrShDBOptYdDiv PDBC 18.05 14.95 17.45 0.17 1.0
PwrShDBPrecMtls DBP 40.26 34.87 38.49 3.64 10.4
PwrShDBSilver DBS 28.85 23.50 26.03 1.17 4.7
PwrShDWADevMkt PIZ 28.03 21.42 27.63 6.24 29.2
PwrShDWAEM PIE 20.82 14.75 20.55 5.81 39.4
PwrShDWAMom DWLV 31.44 25.58 31.13 5.59 21.9
PwrShDWAMom PDP 52.19 41.87 51.63 9.63 22.9
PwrShDWANasdMom DWAQ 106.01 77.53 102.59 24.33 31.1
PwrShDWASCMom DWAS 49.54 39.01 48.72 8.32 20.6
PwrShDWATact DWIN 28.76 26.59 26.88 -0.49 -1.8
PwrShDWATact DWTR 28.96 23.48 28.25 4.02 16.6
PwrShDWAUtil PUI 29.97 25.24 27.83 2.21 8.6
PwrShDBG10 DBV 26.03 22.85 23.71 -1.10 -4.4
PwrShDBUSDBear UDN 22.74 20.18 22.38 1.92 9.4
PwrShDBUSDBull UUP 26.83 23.66 24.03 -2.43 -9.2
PwrShDivAch PFM 26.58 22.86 26.45 3.56 15.6
PwrShDynBscMatl PYZ 71.24 58.83 70.66 11.44 19.3
PwrShDynBiot PBE 51.17 38.69 47.16 8.35 21.5
PwrShDynBldg&Con PKB 35.03 27.43 34.68 6.81 24.4
PwrShDynConDis PEZ 50.88 41.68 50.28 8.15 19.3
PwrShDynConsStp PSL 65.49 53.51 65.08 11.46 21.4
PwrShDynEnerExpln PXE 24.13 17.35 22.89 -0.19 -0.8
PwrShDynEnerSec PXI 45.75 30.10 39.48 -4.03 -9.3
PwrShDynFinl PFI 35.68 29.40 35.11 4.46 14.6
PwrShDynFood&Bev PBJ 34.10 30.89 33.85 0.38 1.1
PwrShDynHlthcr PTH 73.49 47.40 72.07 24.07 50.1
PwrShDynIndls PRN 61.66 49.73 60.95 11.00 22.0
PwrShDynLCValue PWV 39.38 33.68 38.81 5.09 15.1
PwrShDynLeisure PEJ 44.61 39.50 44.19 4.17 10.4
PwrShDynMkt PWC 95.78 79.97 95.27 14.53 18.0
PwrShDynMedia PBS 29.49 26.19 28.11 1.90 7.2
PwrShDynNetwork PXQ 48.05 40.24 46.27 5.90 14.6
PwrShDynOilSvs PXJ 13.74 7.99 9.54 -3.23 -25.3
PwrShDynPharm PJP 67.35 54.12 64.17 8.14 14.5
PwrShDynRetail PMR 37.60 32.00 37.20 1.25 3.5
PwrShDynSemicon PSI 55.53 35.81 50.47 14.38 39.8
PwrShDynSoftware PSJ 67.28 47.21 63.50 16.32 34.6
PwrShDynTech PTF 56.42 39.86 52.70 12.78 32.0
PwrShEmergInfra PXR 37.80 30.91 37.09 6.43 21.0
PwrShEMSovDebt PCY 30.23 28.23 29.54 1.28 4.5
PwrShFTSEUS1000 PRF 114.25 99.45 113.58 14.03 14.1
PwrShDynLCGrwth PWB 41.87 31.97 41.49 9.56 29.9
PwrShFTSEIntlLow IDLB 30.29 24.54 30.14 5.67 23.1
PwrShAPac xJapan PAF 59.93 47.74 58.93 11.60 24.5
PwrShDevMkt xUS PXF 45.55 37.71 45.40 7.85 20.9
PwrShFTSERAFIDevMk PDN 34.69 27.01 34.41 7.41 27.4
PwrShFTSEEM PXH 22.44 18.39 22.33 4.18 23.0
PwrShUS1500 PRFZ 132.62 112.11 129.89 14.60 12.7
PwrShFinlPfd PGF 19.17 17.86 18.87 0.91 5.1
PwrShFundHYCpBd PHB 19.14 18.55 18.95 0.16 0.9
PwrShInvGrdCpBd PFIG 26.70 25.06 25.57 0.35 1.4
PwrShGlblAgricult PAGG 27.37 24.01 27.37 2.77 11.3
PwrShGlbClEngy PBD 13.35 10.44 13.14 2.74 26.3
PwrShGlobalGold PSAU 22.00 17.85 19.65 2.07 11.8
PwrShPrivateEqty PSP 12.98 11.11 12.45 1.34 12.1
PwrShGlbShtHYBd PGHY 24.81 23.19 23.84 -0.60 -2.5
PwrShGlbWater PIO 26.22 20.55 26.04 5.24 25.2
PwrShGoldDragon PGJ 46.39 28.56 44.83 16.24 56.8
PwrShGrwthMulti PSMG 14.03 12.40 13.81 1.31 10.5
PwrShHYEqDiv PEY 18.07 16.45 17.81 0.88 5.2
PwrShIndia PIN 26.50 19.38 26.40 7.12 36.9
PwrShIntlBuyBack IPKW 37.89 28.41 37.58 9.30 32.9
PwrShIntlCorpBd PICB 27.79 23.98 27.59 3.10 12.7
PwrShIntlDivAch PID 16.61 14.47 16.54 2.13 14.8
PwrShKBWBanks KBWB 55.88 45.34 55.02 7.75 16.4

Net Pct
Stock Sym Hi Lo Last Chg Chg

PwrShKBWHiDiv KBWD 24.94 22.76 23.61 0.62 2.7
PwrShKBWPREIT KBWY 39.30 34.70 35.41 -2.23 -5.9
PwrShKBWProp&Cas KBWP 61.03 52.71 59.40 3.78 6.8
PwrShKBWRegBk KBWR 58.95 47.64 56.00 0.09 0.2
PwrShLadder0-5 LDRI 25.11 24.77 24.88 0.05 0.2
PwrShModConserv PSMM 13.28 12.46 13.21 0.71 5.7
PwrShMultiStratAlt LALT 23.21 19.26 21.25 -1.30 -5.8
PwrShNasdInternet PNQI 117.98 83.19 115.71 33.07 40.0
PwrShNatAMTFrMuni PZA 25.90 24.72 25.81 0.92 3.7
PwrShNYAMTFrMuni PZT 24.80 23.65 24.66 0.74 3.1
PwrSh1-30LadTrsr PLW 33.52 31.40 32.79 0.90 2.8
PwrShS&PEMMom EEMO 22.06 14.54 20.52 6.09 42.2
PwrShS&PIntlDev IDHQ 24.30 19.07 24.17 4.97 25.9
PwrShPfdETF PGX 15.20 14.22 14.86 0.63 4.4
PwrShFTSEDevXNA PBDM 26.05 24.81 26.03 0.84 3.3
PwrShFTSEEM PBEE 26.44 24.25 26.44 1.36 5.4
PwrShMSCIUSA PBUS 26.74 24.88 26.58 1.64 6.6
PwrShMSCIUSASC PBSM 26.59 25.16 26.46 1.28 5.1
PwrShUSAggBd PBND 25.03 24.90 24.90 -0.05 -0.2
PwrSh0-5YUSTIPS PBTP 24.98 24.80 24.80 -0.17 -0.7
PwrShQQQ1 QQQ 158.77 118.89 155.76 37.28 31.5
PwrShRussMCEW EQWM 47.94 41.82 47.73 5.99 14.4
PwrShRussMCGrw PXMG 43.00 31.21 42.46 11.43 36.8
PwrShRussMCVal PXMV 32.47 29.67 31.30 0.16 0.5
PwrShRuss1000Enh USEQ 27.68 24.69 27.60 2.38 9.4
PwrShRuss1000EqWt EQAL 31.39 26.93 31.19 4.28 15.9
PwrShRuss1000Low USLB 31.39 27.19 31.21 4.09 15.1
PwrShRussTop200 EQWL 53.29 43.40 53.00 9.82 22.7
PwrShRussTop200G PXLG 45.98 33.86 45.43 11.84 35.2
PwrShRussTop200Val PXLV 39.09 34.42 38.73 4.37 12.7
PwrShRuss2000EW EQWS 43.62 37.74 43.42 3.99 10.1
PwrShRuss2000Grw PXSG 32.49 25.62 32.13 6.13 23.6
PwrShRuss2000Val PXSV 31.25 27.39 30.80 0.49 1.6
PwrShS&P500Down PHDG 27.64 24.06 27.29 3.30 13.8
PwrShS&P500HiDiv SPHD 42.94 39.13 42.43 3.25 8.3
PwrShS&P500LoVol SPLV 48.48 41.36 47.74 6.16 14.8
PwrShS&PEMLowVol EELV 25.44 20.89 25.33 4.43 21.2
PwrShS&P500BW PBP 23.00 21.27 21.45 0.18 0.8
PwrShS&P500EnhVal SPVU 35.25 27.57 34.76 4.77 15.9
PwrShS&P500xRate XRLV 34.02 27.93 33.96 6.04 21.6
PwrShS&P500HiBeta SPHB 43.00 35.68 42.49 5.91 16.1
PwrShS&P500Min SPMV 27.53 25.16 27.14 1.98 7.9
PwrShS&P500Mom SPMO 34.84 27.00 34.41 7.25 26.7
PwrShS&P500Qual SPHQ 30.64 25.99 30.45 4.46 17.2

n PwrShS&P500ValMom SPVM 28.90 24.80 28.90 3.94 15.8
PwrShS&PIntlDevHi IDHD 30.24 25.53 28.93 3.46 13.6
PwrShS&PIntDev IDLV 34.03 28.46 33.66 5.20 18.3
PwrShS&PIntlDev IDMO 28.15 22.71 28.15 5.61 24.9
PwrShS&P400LowVol XMLV 46.85 40.32 45.38 4.77 11.7
PwrShS&PSCHiDivLow XSHD 27.33 23.25 25.16 -0.68 -2.6
PwrShS&P600LowVol XSLV 48.33 41.54 46.25 2.83 6.5

nPwrShS&PSCQual XSHQ 27.78 24.05 27.00 2.50 10.2
PwrShS&PSCCD PSCD 61.58 49.86 61.15 8.84 16.9
PwrShS&PSCConStp PSCC 76.62 64.11 74.79 5.74 8.3
PwrShS&PSCEner PSCE 22.10 11.37 15.40 -5.62 -26.7
PwrShS&PSCFin PSCF 56.99 48.47 54.50 2.24 4.3
PwrShS&PScHealth PSCH 100.60 71.39 98.52 25.47 34.9
PwrShS&PSmInds PSCI 67.63 52.88 64.51 9.19 16.6
PwrShS&P InfTech PSCT 81.94 69.12 76.44 6.79 9.7
PwrShS&PSCMatls PSCM 52.67 43.76 52.33 4.60 9.6
PwrShS&PSCUtil PSCU 57.53 46.03 52.82 4.99 10.4
PwrShSrLoanPtf BKLN 23.46 22.96 23.04 -0.32 -1.4
PwrShTaxMuniBd BAB 30.98 28.92 30.69 1.60 5.5

nPwrShTreaColl CLTL 106.03 105.27 105.28 -0.09 -0.1
PwrShVRDOTxFr PVI 24.96 24.85 24.91 -0.03 -0.1
PwrShVarRateInv VRIG 25.35 24.99 25.21 0.21 0.8
PwrShVarRtPfd VRP 26.48 24.55 25.66 1.05 4.3
PwrShWaterRscs PHO 30.55 24.39 30.27 5.68 23.1
PwrShWldrClean PBW 25.64 18.45 25.36 6.96 37.8
PwrShWldrHill PUW 27.14 24.08 27.03 1.23 4.8
PwrShZacksMicro PZI 19.86 17.23 19.34 0.66 3.5
PremiseCapFrAdvDiv TCTL 30.31 25.78 29.97 4.32 16.9

nPrincipalGlbDiv GDVD 28.00 24.97 28.00 2.61 10.3
PrincipalContVal PVAL 25.49 24.92 25.49 0.46 1.8
PrincipalEDGEActv YLD 42.10 40.24 41.28 1.01 2.5
PrincipalHlthInnov BTEC 32.27 22.99 31.45 8.45 36.7

nPrincipalIntlMulti PXUS 101.33 99.98 101.33 1.35 1.4
PrincplMillennials GENY 34.77 24.81 34.72 9.78 39.2
PrincipalPriceSet PSET 32.22 26.19 32.18 6.07 23.3
PrincipalShrhldrYd PY 32.64 27.75 32.61 4.67 16.7

nPrincipalSpectPfd PREF 101.70 99.08 100.34 -0.05 -0.1
PrincipalSustMom PMOM 25.25 24.86 25.24 0.21 0.8

nPrincipalUSMega USMC 26.41 24.96 26.27 1.30 5.2
PrincipalUSSCMulti PSC 31.71 27.42 31.71 4.08 14.8
ProShCDSShNAHYCred WYDE 34.31 32.40 32.40 -1.91 -5.6
ProShDJBrkGlIn TOLZ 44.51 39.11 42.88 3.75 9.6
ProShDecRetail EMTY 39.87 32.87 33.50 -5.53 -14.2
ProShEquRising EQRR 46.82 38.13 46.68 6.02 14.8
ProShGlbListedPrv PEX 43.79 35.65 35.83 -3.18 -8.2
ProShHdgReplic HDG 45.97 43.04 45.33 2.40 5.6
ProShHY IntRt HYHG 70.99 66.35 67.25 -1.21 -1.8
ProShInflationExp RINF 29.66 26.66 27.73 -1.35 -4.6
ProShInvGrdIntRt IGHG 77.80 75.13 77.03 0.77 1.0
ProShK1FreeCrude OILK 22.94 16.51 21.65 -0.75 -3.3
ProShLCCorePlus CSM 67.54 55.43 66.76 11.51 20.8
ProShLgOnline CLIX 42.26 37.63 39.30 -0.84 -2.1
ProShDivGrowers EFAD 38.80 32.35 38.62 6.52 20.3
ProShMSCIEMDiv EMDV 58.65 45.61 58.60 11.42 24.2
ProShMSCIEurDiv EUDV 42.42 34.74 41.76 7.08 20.4
ProShMergerETF MRGR 36.45 35.06 36.26 0.61 1.7
ProShMornAltSoln ALTS 39.39 37.92 38.02 -0.59 -1.5
ProShRAFI L/S RALS 40.09 37.06 37.62 -2.41 -6.0
ProShRuss2000Div SMDV 58.30 51.68 55.19 1.45 2.7
ProShS&P500Arist NOBL 64.42 53.60 64.04 10.16 18.9
ProShS&P500xEner SPXE 56.47 44.29 56.47 10.47 22.8
ProShS&P500xFin SPXN 54.50 45.88 54.28 8.62 18.9
ProShS&P500xHlth SPXV 54.43 47.35 54.43 7.35 15.6
ProShS&P500xTech SPXT 52.48 45.15 52.28 6.86 15.1
ProShS&PMC400 REGL 55.56 49.97 54.55 4.19 8.3
ProShShtBasicMat SBM 21.87 17.60 17.68 -4.42 -20.0
ProShShtDow30 DOG 19.11 14.85 14.94 -4.10 -21.5
ProShShortEuro EUFX 45.85 39.75 39.99 -5.13 -11.4
ProShShXinhuaCh25 YXI 26.69 18.84 19.24 -7.64 -28.4
ProShShtFinls SEF 14.05 11.45 11.57 -2.39 -17.1
ProShShortHY SJB 24.65 23.00 23.12 -1.52 -6.2
ProShShMSCI EAFE EFZ 31.82 25.34 25.48 -6.44 -20.2
ProShShtMSCI EM EUM 24.74 17.87 17.95 -7.01 -28.1
ProShShtMC400 MYY 13.10 11.15 11.20 -1.92 -14.6
ProShShtOil&Gas DDG 27.58 22.59 22.98 -0.02 -0.1
ProShShortQQQ PSQ 47.14 34.89 35.58 -11.72 -24.8
ProShShtRE REK 17.57 15.62 15.82 -1.63 -9.3
ProShShtRus2000 RWM 49.52 41.66 42.27 -6.69 -13.7
ProShShrtS&P500 SH 36.49 29.99 30.18 -6.36 -17.4
ProShSh7-10YrTr TBX 29.25 27.55 28.31 -0.76 -2.6
ProShShrtSC600 SBB 40.28 33.97 34.30 -4.99 -12.7
ProShShortUSDEmgBd EMSH 81.03 76.59 76.91 -0.03 -0.0
ProShSh20+Tr TBF 24.35 21.58 21.87 -2.02 -8.5
ProShShtVIXST SVXY 131.20 47.05 128.21 82.72 181.8
ProShTrMgdFut FUT 41.55 39.63 40.27 -1.23 -3.0
ProShrUlBscMtls UYM 75.00 48.97 74.05 24.96 50.8
ProShUltBlmCrude UCO 24.48 12.36 23.44 0.08 0.3
ProshUltBlmNatGas BOIL 16.51 5.06 6.50 -12.46 -65.7
ProShrUlConsmrGd UGE 49.71 36.99 49.02 11.72 31.4
ProShrUlCnsmr UCC 82.23 57.20 81.45 24.02 41.8
ProShrUltraDow30 DDM 133.74 82.72 132.16 48.62 58.2
ProShUlt Euro ULE 17.85 13.50 17.46 3.37 23.9
ProShUltFTSEEurope UPV 59.15 37.22 58.61 21.38 57.4
ProShXinhuaChina25 XPP 88.92 47.43 83.89 37.34 80.2
ProShrUltraFnl UYG 130.98 90.87 127.93 35.51 38.4
ProShUltraGold UGL 44.22 33.00 40.67 7.47 22.5
ProShUltGoldMiners GDXX 55.05 34.90 42.08 5.14 13.9
ProShrUlHlthCr RXL 90.97 59.83 88.24 28.11 46.7
ProShUltraHY UJB 68.07 59.45 65.53 5.30 8.8
ProShrUltraInd UXI 73.80 48.76 73.04 24.79 51.4
ProShUltBrazil UBR 92.22 48.32 78.10 20.40 35.4
ProShUltMSCIEAFE EFO 132.69 87.83 132.64 45.25 51.8
ProShUltMSCIEM EET 94.82 52.61 93.96 42.45 82.4
ProShrUltraJapan EZJ 132.35 88.12 130.40 42.94 49.1
ProShrUMdCp400 MVV 125.19 94.13 123.00 28.76 30.5
ProShrUltNdBTh BIB 64.51 40.22 56.07 16.16 40.5
ProShrUlOilGas DIG 45.24 28.35 39.60 -4.01 -9.2
ProShrUltraQQQ QLD 76.29 43.34 73.33 30.27 70.3
ProShrUltraRE URE 68.58 55.83 65.96 8.83 15.5
ProShrUltraRus UWM 73.11 53.58 70.64 14.93 26.8
ProShrUltraS&P SSO 111.01 76.35 109.43 33.29 43.7
ProShrUlSemi USD 137.58 66.80 122.47 54.80 81.0
ProShrUl7-10Trs UST 60.83 54.91 57.41 1.32 2.4
ProShUltSilver AGQ 42.82 28.47 33.85 1.76 5.5
ProShrUlSmC600 SAA 101.92 75.54 100.69 19.45 23.9
ProShrUlTech ROM 92.62 48.65 87.76 39.26 80.9
ProShUltTelecom LTL 69.70 36.93 43.19 -16.90 -28.1
ProShUlt20YrTr UBT 86.90 70.19 83.58 10.56 14.5
ProShrUltraUtil UPW 54.09 38.00 47.05 8.07 20.7
ProShUltVIXST UVXY 162.80 9.75 10.21 -164.79 -94.2
ProShUltraYen YCL 63.67 53.50 57.45 1.93 3.5
ProShUltDow30 UDOW 95.97 46.71 94.29 46.85 98.8
ProShUltraProFin FINU 110.56 59.70 105.39 42.31 67.1
ProShUltMC400 UMDD 118.06 78.26 116.83 38.51 49.2
ProShUltNasdBio UBIO 41.81 21.25 33.64 12.53 59.4
ProShUltPrQQQ TQQQ 147.29 64.19 138.72 75.11 118.1
ProShUltRus2000 URTY 86.89 55.35 82.34 23.04 38.9
ProShUltS&P500 UPRO 143.00 82.10 140.15 58.37 71.4
ProShUltShtDow30 SDOW 41.42 19.21 19.50 -21.38 -52.3
ProShUltraProShFnl FINZ 16.94 7.98 8.11 -8.15 -50.1
ProShShtMC400 SMDD 16.73 10.03 10.03 -6.65 -39.9
ProShUltShNasdBio ZBIO 23.64 9.64 11.40 -12.59 -52.5
ProShUltProShQQQ SQQQ 51.68 20.32 21.51 -30.61 -58.7
ProShShtRus2000 SRTY 54.14 30.97 32.36 -20.12 -38.3
ProShUltProShS&P SPXU 20.33 11.15 11.37 -9.04 -44.3
ProUltProShrt20YTr TTT 34.30 23.61 24.30 -8.48 -25.9
ProShUlt3xCrudeOil OILU 37.87 14.90 37.23 12.48 50.4
ProShUlt3xShCrude OILD 34.74 10.55 10.72 -14.63 -57.7
ProShUltShtAUD CROC 55.40 43.18 45.72 -9.52 -17.2
ProShrUSBscMtls SMN 21.37 13.15 13.20 -8.10 -38.0
ProShUltBloomCrd SCO 52.16 24.25 24.56 -7.09 -22.4
ProShUltShBlmGas KOLD 52.12 23.75 39.65 16.60 72.0
ProShrUSCnsmrGd SZK 18.82 13.54 13.61 -5.09 -27.2
ProShrUSCnsmrSvc SCC 34.14 24.06 24.20 -11.17 -31.6
ProShUltShDow30 DXD 14.31 8.59 8.69 -5.49 -38.7
ProShUltShEuro EUO 28.02 20.85 21.20 -5.88 -21.7
ProShrUltShFTSEEur EPV 51.22 30.79 30.98 -20.47 -39.8
ProShXinhuaChina25 FXP 33.36 16.38 17.10 -16.94 -49.8
ProShrUSFnl SKF 31.05 20.52 20.90 -9.70 -31.7
ProShUltShGold GLL 90.86 64.32 69.11 -21.43 -23.7
ProShUltShGoldMin GDXS 20.89 12.07 13.99 -7.36 -34.5
ProShrUSHlthCr RXD 46.55 29.34 30.08 -16.37 -35.3
ProShrUSInd SIJ 26.43 16.84 16.84 -9.61 -36.3
ProShUltra7-10 PST 22.88 20.50 21.55 -1.02 -4.5
ProShrUltraBrazil BZQ 17.50 8.26 9.16 -9.06 -49.7
ProShrUSMSCI EAFE EFU 35.85 22.68 22.79 -13.31 -36.9
ProShrUSMSCI Jpn EWV 41.09 26.12 26.45 -15.03 -36.2
ProShUltMC400 MZZ 25.82 18.46 18.75 -7.19 -27.7
ProShrUSMSCI EM EEV 16.12 8.30 8.37 -8.05 -49.0
ProShUltShNdBtech BIS 34.63 19.50 22.05 -12.94 -37.0
ProShrUSOilGas DUG 53.46 35.94 37.01 -0.41 -1.1
ProShUltShtQQQ QID 23.77 12.89 13.39 -10.54 -44.0
ProShrUSRlEst SRS 36.28 28.35 29.23 -6.43 -18.0
ProShrUlShtRus TWM 24.26 16.94 17.46 -6.26 -26.4
ProShUltShtS&P500 SDS 60.24 40.55 41.05 -19.39 -32.1
ProShrUSSemi SSG 21.66 9.49 10.38 -11.06 -51.6
ProShUltShtSilver ZSL 40.09 27.67 31.40 -7.36 -19.0
ProShrUlShtSmC600 SDD 22.04 15.38 15.61 -5.33 -25.5
ProShrUSTech REW 32.07 15.84 16.46 -15.89 -49.1
ProShUltraSh20+ TBT 42.14 32.98 33.78 -7.04 -17.2
ProShrUSUtil SDP 33.48 22.19 25.23 -7.13 -22.0
ProShUltShtYen YCS 82.59 67.93 74.98 -5.27 -6.6
ProShsVIXMTFut VIXM 41.72 21.03 21.15 -21.19 -50.0
ProShsVIXSTFut VIXY 82.16 22.68 23.15 -61.89 -72.8

n ProSportsSponsors FANZ 22.52 19.92 22.28 2.24 11.2
QuantXDynBetaUS XUSA 28.00 24.53 27.93 2.93 11.7
QuantXRiskMgdGrw QXGG 27.93 23.83 27.79 2.82 11.3
QuantXRiskMgdMlt QXMI 26.22 24.83 25.68 0.64 2.6
QuantXRiskMultiTR QXTR 26.11 24.44 26.01 0.96 3.8
QuantXRiskMgd QXRR 26.19 23.87 25.48 0.41 1.6
REXGoldHdgS&P500 GHS 33.71 26.43 32.67 7.14 28.0
REXVolMAXXInvVIXWk VMIN 46.55 20.11 34.47 11.96 53.1
REXVolMAXXLgVIXWk VMAX 66.16 10.44 12.24 -55.52 -81.9
ROBOGlblRobotics ROBO 42.59 28.72 41.32 12.67 44.2

Net Pct
Stock Sym Hi Lo Last Chg Chg

RealEstSectorSPDR XLRE 34.02 30.32 32.94 2.19 7.1
RealityDIVDivDef DFND 27.43 23.53 27.26 3.82 16.3
RealityDIVCONDivGd GARD 25.27 20.85 24.99 3.75 17.6
RealityDIVCONLdrs LEAD 32.42 25.89 31.95 6.10 23.6
RealityDIVS DIVY 27.00 25.20 26.07 0.83 3.3
ReavesUtilitiesETF UTES 34.83 29.30 32.57 3.07 10.4
RenaissanceIPOETF IPO 29.03 20.81 28.21 7.54 36.5
RenaissanceIntlIPO IPOS 24.76 18.43 24.38 6.39 35.5
RepublicanPolicies GOP 22.24 19.73 21.48 1.46 7.3

nRevWeightUSLC RVRS 16.56 14.93 15.90 0.90 6.0
RivFrDynCoreIncm RFCI 25.95 24.28 24.70 0.26 1.1
RivFrDynUSDiv RFDA 31.93 27.07 31.67 4.69 17.4
RivFrDynUSFlex RFFC 32.94 27.44 32.71 5.40 19.8
RivFrDynUnconInc RFUN 28.76 25.58 26.05 0.28 1.1
RivFrStratIncm RIGS 25.76 24.81 25.15 -0.01 ...
SPDRBlackstoneSrLn SRLN 47.64 47.08 47.18 -0.31 -0.7
SPDRBloomBarCvSecs CWB 52.67 45.44 50.60 4.95 10.8
SPDRBloomBarEMLoBd EBND 30.68 26.28 29.68 3.10 11.7
SPDRBlmBarcHYBd JNK 37.46 36.19 36.72 0.27 0.7
SPDRBloomBarcIntTm ITE 60.93 59.22 59.41 -0.25 -0.4
SPDRBloomBarInCpBd IBND 35.45 30.25 35.34 4.46 14.4
SPDRBlmBarIntTrBd BWX 29.07 25.57 28.43 2.45 9.4
SPDRBlmBarInvGrdFR FLRN 30.81 30.57 30.67 0.05 0.2
SPDRBlBarIssScCpBd CBND 32.94 31.34 32.25 0.69 2.2
SPDRBloomBarMtgBd MBG 26.55 25.89 26.02 -0.26 -1.0
SPDRBloomBarc1-10Y TIPX 20.17 18.41 19.29 -0.06 -0.3
SPDRBloomBar1-3MTB BIL 91.50 91.37 91.40 ... ...
SPDRBloomBarSTHYBd SJNK 28.17 27.38 27.56 -0.12 -0.4
SPDRBloomBarSTInTr BWZ 32.85 28.93 32.12 2.85 9.7
SPDRBloomBarcTIPS IPE 57.50 55.58 56.25 0.06 0.1
SPDRCitiIntGovBd WIP 59.24 51.86 57.52 5.50 10.6
SPDRDorseyWrightFx DWFI 26.06 24.08 25.28 1.08 4.5
SPDRDoubleEMFixed EMTL 52.27 48.62 50.38 1.57 3.2
SPDRDoubleShDurTR STOT 50.04 49.21 49.40 -0.12 -0.2
SPDRDoubleTRTact TOTL 49.66 48.28 48.64 0.25 0.5
SPDREUROSTOXXSC SMEZ 64.24 46.77 63.98 17.37 37.3
SPDRFactSetInnTech XITK 82.83 59.31 78.10 19.68 33.7
SPDRGlobalDow DGT 86.27 69.95 85.48 15.57 22.3
SPDRGold GLD 128.32 109.37 123.65 14.04 12.8
SPDR ICEBofAML CJNK 27.40 25.73 26.58 0.70 2.7
SPDRKenFutSec XKFS 30.10 29.93 29.93 -0.10 -0.3
SPDRKenIntSft XKII 30.18 30.08 30.09 0.01 ...
SPDRKenSmartMob XKST 30.09 29.89 29.89 -0.20 -0.7
SPDRLgDollarGold GLDW 130.42 114.86 120.87 1.34 1.1
SPDRMFSSysCore SYE 76.12 62.90 74.60 12.06 19.3
SPDRMFSSysGrowth SYG 81.03 62.73 79.44 16.20 25.6
SPDRMFSSysValueEqu SYV 68.07 55.58 66.22 7.72 13.2
SPDRMSCIACWIIMI ACIM 79.15 65.06 78.86 13.34 20.4
SPDRACWILowCarbon LOWC 93.42 74.82 89.80 15.04 20.1
SPDRMSCICAStrat QCAN 61.24 53.00 61.16 7.70 14.4
SPDRMSCIChinaA XINA 24.80 20.26 23.92 3.23 15.6
SPDREAFEFossilFr EFAX 73.81 60.65 72.87 12.26 20.2
SPDRMSCIEAFEStrat QEFA 65.33 53.55 65.02 11.31 21.1
SPDREMFossilFuelFr EEMX 72.30 52.03 69.80 18.05 34.9
SPDRMSCIEMStrat QEMM 64.89 49.93 64.49 14.35 28.6
SPDRMSCIDEStrat QDEU 66.07 51.52 65.51 13.90 26.9
SPDRMSCIJapanStrat QJPN 79.82 65.56 78.64 13.30 20.4
SPDRMSCIUSAStrat QUS 78.30 64.16 77.25 12.48 19.3
SPDRMSCIUKStrat QGBR 54.03 46.31 53.85 7.52 16.2
SPDRMSCIWorldStrat QWLD 75.57 63.88 75.43 12.06 19.0
SPDRNYSETech XNTK 86.99 60.73 83.81 23.29 38.5
SPDRNuveenMuniBd TFI 49.42 47.21 48.97 1.53 3.2
SPDRNuveenSTMuniBd SHM 48.95 47.77 47.91 -0.03 -0.1
SPDRHYMuni HYMB 57.97 55.18 55.66 -0.31 -0.6
SPDRPtfAggBd SPAB 29.12 28.19 28.74 0.28 1.0
SPDRPtfDevxUS SPDW 31.83 25.77 31.70 6.00 23.3
SPDRPtfEM SPEM 38.37 28.82 38.15 9.51 33.2
SPDRPtfIntermCpBd SPIB 34.72 33.76 34.22 0.31 0.9
SPDRPortfolioLC SPLG 31.53 26.27 31.31 5.01 19.0
SPDRPtfLTCorpBd SPLB 28.77 26.00 28.61 2.03 7.6
SPDRPtfLgTermTrea SPTL 37.32 33.72 36.59 2.15 6.2
SPDRPtfMC SPMD 34.05 29.40 33.36 3.78 12.8
SPDRS&P500Value SPYV 30.91 27.32 30.68 3.31 12.1
SPDRS&P500Growth SPYG 33.38 26.36 33.00 6.67 25.3
SPDRS&P500HiDiv SPYD 38.21 34.26 37.45 2.59 7.4
SPDRPtfSTCpBd SPSB 30.74 30.37 30.42 -0.11 -0.4
SPDRShtTermTrea SPTS 31.78 29.37 29.87 -0.18 -0.6
SPDRPtfSC SPSM 30.64 25.95 30.15 3.61 13.6
SPDRPtf TSM SPTM 33.45 27.97 33.21 5.31 19.0
SPDRRuss1000LowVol ONEV 76.75 66.06 72.57 6.77 10.3
SPDRRuss1000Mom ONEO 77.42 62.71 72.72 7.94 12.3
SPDRRuss1000Yd ONEY 75.25 67.49 70.07 2.67 4.0
SPDRMomentumTilt MMTM 115.84 94.28 114.75 20.97 22.4
SPDRS&P1500ValTilt VLU 104.65 88.34 102.00 13.85 15.7
SPDRS&P500MidGr MDYG 159.37 132.45 155.48 22.46 16.9
SPDRS&P400MidVl MDYV 104.79 92.30 102.84 8.88 9.5
SPDRS&P600SmallCap SLY 137.42 116.71 133.00 12.17 10.1
SPDRS&P600SCpGr SLYG 240.63 204.51 227.39 19.31 9.3
SPDRS&P600SCapVal SLYV 133.39 112.91 125.73 6.72 5.6
SPDRAero&Dfns XAR 84.37 63.16 83.56 20.19 31.9
SPDRS&PBank KBE 48.95 39.60 47.34 3.87 8.9
SPDRS&PCapitalMkts KCE 58.30 44.99 57.94 13.06 29.1
SPDREmMktsDiv EDIV 33.17 26.67 32.85 6.39 24.1
SPDRS&P500Buyback SPYB 62.82 51.33 62.35 9.91 18.9
SPDRS&P500Fossil SPYX 65.36 53.71 64.80 11.27 21.1
SPDRS&PGlbDividend WDIV 70.93 62.00 70.85 9.03 14.6
SPDRS&PGlbInfr GII 53.74 45.00 51.80 6.80 15.1
SPDRS&PGlbNatRes GNR 49.35 40.56 49.07 7.98 19.4
SPDRS&PHlthCareEqp XHE 67.11 49.60 64.40 14.67 29.5
SPDRS&PHlthCareSvs XHS 64.96 52.58 61.58 9.12 17.4
SPDRS&PInsurance KIE 31.48 27.41 30.70 3.05 11.0
SPDRS&PInternetETF XWEB 75.39 59.03 68.10 10.39 18.0
SPDRS&PNAmNatlRscs NANR 35.62 30.22 35.46 1.98 5.9
SPDRS&POil&GasEq XES 23.90 12.90 17.13 -5.22 -23.4
SPDRS&PRegionalBkg KRE 61.26 49.31 58.85 3.28 5.9
SPDRS&PSft&Svs XSW 70.63 54.65 69.44 14.91 27.3
SPDRS&PTechHardwr XTH 82.74 63.30 72.60 9.50 15.0
SPDRS&PTelecom XTL 74.64 65.10 68.32 -1.02 -1.5
SPDRS&PTransport XTN 66.12 50.21 65.14 11.16 20.7
SPDRGenderDivers SHE 73.31 62.75 70.85 8.31 13.3
SPDRUSLCLowVol LGLV 93.94 80.19 90.57 10.24 12.7
SPDRUSSCLowVol SMLV 100.14 88.01 91.35 -2.08 -2.2
SPDRSSgAGlbAll GAL 38.53 33.08 38.27 5.25 15.9
SPDRSSgAIncmAllctn INKM 34.50 30.49 33.63 3.17 10.4
SPDRSSgAMultiAsset RLY 26.56 23.57 26.43 2.02 8.3
SPDRSSgAUltraShrt ULST 41.27 40.16 40.19 -0.01 -0.0
SabaClosedEndFds CEFS 21.78 19.83 21.40 1.51 7.6
SageESG InterCred GUDB 50.06 49.45 49.69 -0.34 -0.7
SchwabEMEquity SCHE 28.38 21.68 27.94 6.38 29.6
SchwabFundEmgLrg FNDE 30.04 24.23 29.67 5.77 24.1
SchwabFundIntLrgCo FNDF 30.75 25.20 30.40 5.30 21.1
SchwabFundIntlSmCo FNDC 36.10 28.46 35.96 7.58 26.7
SchwabFundUSBrd FNDB 37.50 32.55 37.28 4.74 14.6
SchwabFundUSLrgCo FNDX 37.69 32.62 37.46 4.83 14.8
SchwabFundUSSmCo FNDA 38.36 33.34 37.90 3.80 11.1
SchwabIntmUSTrsr SCHR 54.67 53.00 53.32 -0.03 -0.1
SchwabIntEquity SCHF 34.56 27.77 34.07 6.39 23.1
SchwabIntlSC SCHC 36.84 29.20 36.63 7.53 25.9

nSchwab1000Index SCHK 26.48 24.95 26.26 1.19 4.7
SchwabSrtTRmUSTrsr SCHO 50.57 49.99 50.03 -0.39 -0.8
SchwabUSAggrBd SCHZ 52.82 51.10 52.04 0.54 1.0
SchwabUSBrdMkt SCHB 64.96 54.26 64.52 10.34 19.1
SchwabUSDiv SCHD 51.41 43.05 51.17 7.60 17.4
SchwabUSLC SCHX 64.15 53.36 63.78 10.52 19.8
SchwabUSLCGrw SCHG 71.34 55.98 70.71 14.88 26.7
SchwabUSLCVal SCHV 55.00 47.91 54.67 6.58 13.7
SchwabUSMC SCHM 53.73 45.11 53.27 8.12 18.0
SchwabUSREIT SCHH 42.54 39.38 41.62 0.58 1.4
SchwabUSSC SCHA 70.88 60.73 69.74 8.26 13.4
SchwabUSTIPs SCHP 56.10 54.58 55.43 0.59 1.1
SerenityShImpact ICAN 27.46 24.77 27.14 2.29 9.2
SitRisingRateETF RISE 23.97 22.59 23.76 -0.01 ...
SPDRDJRlEst RWX 40.67 35.84 40.49 4.41 12.2
SPDRDJREIT RWR 96.57 89.62 93.69 0.34 0.4
SPDRGlblRlEst RWO 49.41 45.73 48.88 2.02 4.3
SPDRDJIATr DIA 248.61 196.69 247.38 49.87 25.2
SPDREurSTOXX FEZ 41.92 33.40 40.71 7.25 21.7
SPDRMSCI exUS CWI 39.20 31.62 39.00 7.51 23.8
SPDREmMktSmlCp EWX 52.21 40.00 52.00 12.28 30.9
SpdrSPIntDiv DWX 41.46 36.09 41.21 5.15 14.3
SPDRS&PMdCpTr MDY 349.16 301.43 345.41 43.68 14.5
SPDRS&P500 SPY 268.60 223.88 266.86 43.33 19.4
SPDRS&PBiotch XBI 88.98 58.66 84.87 25.68 43.4
SPDRSPChina GXC 112.62 72.38 107.19 35.14 48.8
SPDRS&PDiv SDY 97.39 85.14 94.48 8.92 10.4
SPDRSPEmAsPac GMF 106.78 75.47 104.58 29.45 39.2
SPDRS&PHome XHB 44.83 33.72 44.26 10.41 30.8
SPDR IntlSC GWX 37.00 29.09 35.48 6.48 22.3
SPDRS&PMtlMng XME 36.54 27.86 36.37 5.96 19.6
SPDRS&POilGasExpl XOP 42.67 28.96 37.18 -4.24 -10.2
SPDRS&PPharm XPH 44.50 37.16 43.50 4.41 11.3
SPDRS&PRetail XRT 46.19 37.72 45.18 1.11 2.5
SPDRS&PSemi XSD 74.91 55.88 69.81 13.70 24.4
SPDRSTOXXEu50 FEU 36.05 29.92 35.92 6.02 20.1
SPDRWelsFrg PSK 45.44 41.85 44.04 2.09 5.0
SpinFieldUVAUncons FFIU 25.15 24.70 24.82 -0.30 -1.2
Whiskey&SpiritsETF WSKY 34.96 24.13 34.20 9.89 40.7
SprottGoldMiners SGDM 23.45 18.46 20.71 1.85 9.8
SprottJrGoldMiners SGDJ 41.30 29.00 33.60 1.84 5.8
SummitWaterETF WTRX 32.26 25.30 31.63 6.32 25.0
TechSelectSector XLK 65.20 48.50 63.95 15.59 32.2
TeucriumAgricFd TAGS 27.55 21.20 22.10 -3.58 -13.9
TeucriumCornFund CORN 20.10 16.57 16.77 -1.94 -10.4
TeucriumSoybeanFd SOYB 20.26 17.27 17.88 -1.22 -6.4
TeucriumSugarFund CANE 14.29 8.84 9.78 -3.22 -24.8
TeucriumWheatFund WEAT 8.43 5.80 6.00 -0.88 -12.8
3DPrintingETF PRNT 26.68 21.07 24.37 3.27 15.5
TortoiseNAPipeline TPYP 24.76 22.16 23.36 -0.34 -1.4
TortoiseWaterFd TBLU 30.49 24.78 29.81 4.78 19.1
TrimTabsAllCapIntl TTAI 27.24 24.66 27.24 1.78 7.0
TrimTabsFloatShr TTAC 34.87 27.06 33.72 6.66 24.6
2xLevLgETRACSWF LBDC 28.71 15.80 16.30 -3.33 -17.0
UBSMLPShort MLPS 15.50 10.66 12.37 0.75 6.5
UBSNatGasMLPETN MLPG 28.23 22.53 24.08 -1.84 -7.1
UBSFIEnhGlbHY FIHD 188.88 123.97 172.08 47.12 37.7
UBSFIEnhLCGrw FBGX 231.09 139.12 227.20 88.67 64.0
E-TRACSDJCmd DJCI 16.53 14.33 16.03 0.15 1.0

nUBSProSh3xInvCrd WTID 49.24 15.05 15.29 -9.10 -37.3
n UBSProSh3xLgCrude WTIU 25.88 9.44 23.54 -2.07 -8.1
UBSWellsFargoETN BDCS 24.99 20.26 20.76 -1.93 -8.5
E-TRACSAlrInfr MLPI 31.00 21.95 24.19 -4.22 -14.9
USAACoreInterBd UITB 50.30 49.93 50.19 0.24 0.5
USAACoreST USTB 50.23 49.85 50.08 -0.04 -0.1
USAAEMValMom UEVM 51.58 48.97 51.37 1.43 2.9
USAA IntlVal UIVM 51.62 49.30 51.44 1.21 2.4
USAAUSASCVal USVM 51.63 49.02 50.73 0.77 1.5
USAAUSAValMom ULVM 52.49 49.93 52.00 1.95 3.9

nUSCFSummerSHPEI BUY 25.53 24.57 25.33 0.58 2.3
n USCFSummerSHPEN BUYN 25.91 25.15 25.91 0.46 1.8
USGlbGOGold GOAU 14.13 11.22 13.01 0.92 7.6
U.S.GlobalJetsETF JETS 33.55 26.97 32.56 4.69 16.8
USMktRotationStrat HUSE 41.03 36.02 38.35 2.17 6.0
USTaxReformFd TAXR 22.50 19.42 21.38 1.33 6.6
ETRACS2xBDC BDCL 21.80 15.50 16.45 -3.25 -16.5
US3xOilFd USOU 43.39 22.46 42.99 18.67 76.8
US3xShrtOilFd USOD 27.66 10.90 11.32 -13.08 -53.6
UtilitiesSelSector XLU 57.23 47.85 52.68 4.11 8.5
ValideaMktLeg VALX 29.35 25.99 29.00 2.69 10.2
ValueShIntlQuant IVAL 33.21 25.78 33.05 7.37 28.7
ValShUSQuantit QVAL 31.28 24.41 30.71 5.96 24.1
VanEckMerkGoldTr OUNZ 13.32 11.37 12.85 1.46 12.8
VanEckAfrica AFK 26.00 19.72 24.86 5.07 25.6
VanEckAgribus MOO 62.04 51.43 61.60 10.26 20.0
VanEckAMTFrIntMuni ITM 24.33 23.11 24.07 0.88 3.8
VanEckAMTFrLgMun MLN 20.43 19.19 20.33 0.97 5.0
VanEckAMTFrShMuni SMB 17.67 17.22 17.24 -0.01 -0.1
VanEckBDCIncome BIZD 19.34 16.53 16.60 -1.41 -7.8
VanEckBiotech BBH 136.83 108.11 124.60 17.03 15.8
VanEckBrazilSC BRF 26.12 16.18 23.45 7.56 47.6
VanEckCEFMuni XMPT 27.65 25.36 26.63 0.82 3.2
VanEckChinaBond CBON 23.34 21.32 22.71 0.75 3.4
VanEckCSI300 PEK 50.67 37.41 48.27 11.35 30.7
VanEckSMEChiNxt CNXT 36.90 28.32 34.60 5.76 20.0
VanEckCoal KOL 16.15 12.30 16.03 3.77 30.8
VanEckEgypt EGPT 33.45 25.84 32.70 6.30 23.9
VanEckEMAggBd EMAG 22.20 20.12 21.83 1.48 7.3
VanEckEMHYBond HYEM 24.95 23.87 24.48 0.44 1.8
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HartfordMultiDvxUS RODM 30.17 23.82 29.20 5.32 22.2
HartfordMultiEM ROAM 25.94 20.72 25.77 5.19 25.2
HartfordMultiGlbSC ROGS 31.69 26.04 31.57 5.64 21.8

nHartfordLowVolIntl LVIN 28.13 25.51 28.13 2.49 9.7
nHartfordLowVolUS LVUS 25.66 24.65 25.05 0.18 0.7
HartfordMultiREIT RORE 16.26 14.34 15.49 0.55 3.6
HartfordMultiUSEqu ROUS 31.60 25.24 31.28 5.39 20.8
HartfordMuniOpps HMOP 44.17 39.94 40.17 0.02 ...
HartfordQualBd HQBD 50.99 50.29 50.44 -0.15 -0.3
HartfordTRBd HTRB 40.25 39.66 40.06 0.02 ...
HealthCareSelSect XLV 84.31 68.75 82.68 13.74 19.9
HighlandSrLoan SNLN 18.79 18.13 18.19 -0.56 -3.0
HorizDAXGermany DAX 31.94 25.01 31.59 6.49 25.9
HorizNasd100 QYLD 24.98 22.31 24.53 2.18 9.8
HrznsS&P500CovCall HSPX 52.16 45.55 50.31 4.80 10.5
HullTacticalUS HTUS 29.30 26.18 27.14 1.39 5.4
IQAustraliaSC KROO 20.11 15.76 19.55 3.98 25.6
IQ CanadaSC CNDA 19.24 15.60 18.98 2.38 14.3
IQChaikinUSLC CLRG 25.50 24.88 25.29 0.29 1.2
IQ ChaikinUSSC CSML 28.69 23.89 28.05 2.87 11.4
IQEnhCoreBdUS AGGE 19.88 19.17 19.57 0.04 0.2
IQEnhCorePlusBdUS AGGP 21.05 19.55 19.95 0.24 1.2
IQ50%HdgFTSEEur HFXE 20.45 17.27 20.34 3.12 18.1
IQ50%HdgFTSEIntl HFXI 22.21 18.00 21.65 3.52 19.4
IQ50%HdgFTSEJapan HFXJ 22.87 18.50 22.57 3.57 18.8
IQGlbAgribusSC CROP 35.65 31.53 34.93 3.49 11.1
IQGlblOilSmCp IOIL 12.95 9.01 11.24 -1.19 -9.5
IQGlobalResources GRES 28.73 24.87 28.57 3.46 13.8
IQHedgeEventDriven QED 21.32 19.75 20.90 1.20 6.1
IQHedgeL/STracker QLS 21.92 19.53 21.90 2.40 12.3
IQHedMacrTrac MCRO 26.62 24.67 26.55 1.94 7.9
IQHedgeMktNeut QMN 26.08 24.19 25.76 0.64 2.5
IQHedMultStra QAI 33.13 28.61 30.44 1.77 6.2
IQLeadersGTAATrkr QGTA 24.78 21.65 24.41 2.81 13.0
IQMacKayShMuni MMIN 25.24 25.00 25.23 0.18 0.7
IQMacKayShMuniInt MMIT 25.10 25.02 25.09 0.02 0.1
IQMergerArbitrage MNA 31.23 29.21 31.05 1.75 6.0
IQRealReturn CPI 27.82 26.86 27.42 0.51 1.9
IQS&PHYLowVolBd HYLV 25.58 22.89 25.15 0.06 0.2
IQUSRealEstSC ROOF 28.00 25.77 26.32 -0.89 -3.3
IndSelSectorSPDR XLI 76.00 62.35 75.67 13.45 21.6
InfraCapMLPETF AMZA 11.49 7.61 8.61 -2.72 -24.0

n InfraCapREITPfd PFFR 27.30 24.94 25.42 0.21 0.8
InnovIBDLdrs LDRS 25.88 25.15 25.55 0.35 1.4
InnovatorIBD50 FFTY 35.14 23.90 33.18 9.03 37.4

n InspireCpBdImp IBD 29.30 24.91 25.22 0.12 0.5
InspireGlblHope BLES 28.55 25.01 28.43 3.23 12.8
Inspire100ETF BIBL 26.18 25.00 26.10 1.02 4.0
InspireS/MC Impact ISMD 27.21 23.78 26.45 1.54 6.2
IntlMultiAssetDiv YDIV 19.11 15.91 18.63 2.68 16.8
iPathAsian&GulfCur PGD 49.04 47.32 48.41 1.06 2.2
iPathBloomAgriTR JJA 37.58 29.90 30.43 -4.48 -12.8
iPathBloomAlumTR JJU 19.99 14.87 19.94 4.90 32.6
iPathBloomCocoaTR NIB 28.76 21.17 22.83 -4.07 -15.1
iPathBloomCoffeeTR JO 22.60 14.67 15.69 -3.87 -19.8
iPathBloomCommTR DJP 24.80 21.61 24.41 0.18 0.7
iPathBloomCopperTR JJC 37.88 27.93 37.54 8.77 30.5
iPathBloomCottonTR BAL 56.45 43.61 52.20 5.74 12.4
iPathBloomEnergyTR JJE 6.66 4.67 6.29 -0.41 -6.1
iPathBloomGrainsTR JJG 31.12 24.17 24.36 -3.78 -13.4
iPathBlmIndMetalTR JJM 30.51 21.36 30.51 6.82 28.8
iPathBloomLeadTR LD 66.21 37.24 58.34 10.84 22.8
iPathBlmLivestkTR COW 26.25 21.57 23.73 1.37 6.1
iPathBloomNickelTR JJN 15.88 10.11 15.39 3.29 27.2
iPathBlmPlatinumTR PGM 21.50 17.86 18.84 0.23 1.2
iPathBlPrecMetalTR JJP 60.90 51.86 58.04 4.58 8.6
iPathBloomSoftsTR JJS 42.16 28.81 31.96 -6.88 -17.7
iPathBloomSugarTR SGG 47.77 26.50 30.88 -12.51 -28.8
iPathBloomTinTR JJT 47.78 41.92 45.91 -1.57 -3.3
iPathCBOES&P500BW BWV 78.50 70.11 78.50 8.77 12.6
iPathAIGCarbon GRN 10.23 5.15 10.22 2.61 34.3
iPathEURUSDEx ERO 46.11 39.12 43.61 4.61 11.8
iPathGEMSAsia8ETN AYT 43.93 38.77 41.86 2.07 5.2
iPathGEMSIndexETN JEM 33.00 28.05 29.22 1.32 4.7
iPathGSCI nts GSP 15.58 11.96 15.54 0.88 6.0
iPathGBPUSDEx GBB 36.13 31.50 35.07 2.57 7.9
InvSP500VIXShort IVOP 38.38 38.27 38.34 0.41 1.1
iPathShortTmFturs XXV 39.88 36.20 38.00 0.38 1.0
iPathJPYUSDEx JYN 51.25 47.55 47.55 0.05 0.1
iPathLEMSCIEAFE MFLA 162.00 162.00 162.00 ... ...
iPathLgMSCIEmMkts EMLB 119.99 62.00 119.99 57.99 93.5
iPathLgRus1000 ROLA 285.20 195.01 250.00 59.99 31.6
iPathLERusl2000 RTLA 201.05 195.00 201.05 21.05 11.7
iPathLXS&P500 SFLA 236.94 205.81 214.83 8.33 4.0
iPathMSCI India INP 88.78 62.51 88.32 25.72 41.1
iPathCurrCarry ICI 43.42 35.77 36.05 -5.06 -12.3
iPathPBAgriculture DIRT 33.45 29.17 29.25 -3.04 -9.4
iPathPBAluminum FOIL 29.84 25.12 29.60 5.88 24.8
iPathPBBroadCmod BCM 32.00 25.00 29.25 2.00 7.3
iPathPBCocoa CHOC 36.18 26.41 27.86 -4.07 -12.7
iPathPBCoffee CAFE 15.54 10.40 11.37 -2.28 -16.7
iPathPBCopper CUPM 36.42 27.43 36.27 8.53 30.7
iPathPBCotton CTNN 32.94 28.65 29.79 0.54 1.8
iPathPBCrudeOil OLEM 17.71 12.86 17.71 0.35 2.0
iPathPBEnergy ONG 19.63 15.48 19.62 1.00 5.4
iPathPBGrains WEET 35.91 30.60 30.77 -2.67 -8.0
iPathPBIndstrMtls HEVY 35.00 27.05 33.84 6.79 25.1
iPathPBLoad LEDD 42.06 35.16 42.06 7.06 20.2
iPathPBLivestock LSTK 47.53 39.13 44.80 5.45 13.9
iPathPBNickel NINI 21.99 14.71 21.19 4.27 25.2
iPathPBPrecsMtls BLNG 33.60 31.00 32.07 1.92 6.4
iPathPBS&PGSCIWt SBV 21.92 19.42 20.85 -1.06 -4.8
iPathPBSofts GRWN 27.72 20.62 21.57 -3.23 -13.0
iPathPBSugar SGAR 34.08 20.65 21.70 -9.42 -30.3
iPathS&P500DynVIX XVZ 28.24 22.50 22.94 -4.75 -17.2
iPathGSCrudeOil OIL 6.59 4.45 6.54 0.21 3.3
iPathS&PMLPETN IMLP 22.10 16.36 17.98 -2.62 -12.7
iPathSeasNatGas DCNG 21.43 16.95 16.95 -3.36 -16.5

n iPathBBloomNatGas GAZB 55.10 36.56 40.86 -12.96 -24.1
iPath5-YearBear DFVS 32.33 27.28 31.70 -0.44 -1.4
iPathUSTrea5YrBull DFVL 68.83 63.57 65.48 2.48 3.9
iPathFlattener FLAT 64.82 58.47 61.76 2.88 4.9
iPathLgBdBear DLBS 21.40 13.54 16.34 -3.87 -19.1
iPathLgBdBull DLBL 78.32 63.12 78.32 -1.01 -1.3
iPathSteepener STPP 35.92 29.80 30.75 -3.85 -11.1
iPath10-yearBear DTYS 21.45 13.93 18.25 -1.57 -7.9
iPath10-yearBull DTYL 77.88 73.42 77.11 3.39 4.6
iPath2yearBear DTUS 36.88 29.57 35.02 2.66 8.2
iPath2yearBull DTUL 65.27 60.50 60.50 -2.42 -3.9
iSectorsPostMPT PMPT 28.26 24.01 27.23 2.87 11.8
iShAAA-ARtdCorpBd QLTA 53.16 50.85 52.84 1.48 2.9
iShAdCurrHdgMSCI DEFA 29.41 24.96 29.06 4.48 18.2
iShAdCurrMSCIEuroz DEZU 29.76 24.08 28.77 4.88 20.4
iShAdCurrHdgJapan DEWJ 29.86 24.21 29.63 4.71 18.9
iShAsia50ETF AIA 68.51 46.67 66.04 19.80 42.8
iShA/PDividend DVYA 50.42 45.61 50.10 5.14 11.4
iShAgencyBond AGZ 114.58 111.85 113.09 0.47 0.4
iShCMBSETF CMBS 52.29 50.60 51.27 0.21 0.4
iShGovt/CreditBond GBF 115.65 111.31 113.94 1.92 1.7
iShIntermCredBd CIU 110.70 107.81 109.21 1.02 0.9
iShIntmGovt/CredBd GVI 111.75 109.18 109.76 -0.09 -0.1
iSh1-3YCreditBond CSJ 105.61 104.45 104.54 -0.40 -0.4
iSh10-20YTreasBd TLH 140.10 131.16 136.01 3.08 2.3
iSh3-7YTreasuryBd IEI 124.98 121.68 122.16 -0.35 -0.3
iSh0-5YTIPSBd STIP 101.59 99.55 99.87 -0.85 -0.8
iShBrdUSDHYCpBd USHY 50.20 49.51 49.86 -0.29 -0.6
iShCalifMuniBd CMF 59.75 57.35 59.15 1.41 2.4
iShCommodSelStrat COMT 37.59 31.13 36.34 2.05 6.0
iShCommOptimized CMDT 41.95 33.50 37.18 0.55 1.5
iShConvBond ICVT 56.56 48.75 55.12 6.50 13.4
iShAggrAllocation AOA 56.40 47.26 53.88 6.66 14.1
iShConsAllocat AOK 35.00 32.48 34.65 2.12 6.5
iShCoreDivGrowth DGRO 35.20 28.90 34.78 5.88 20.3
iShCore5-10YUSDBd IMTB 51.95 48.43 49.71 0.99 2.0
iShGrwthAllocation AOR 46.26 40.53 44.92 4.34 10.7
iShCoreHiDividend HDV 91.25 81.10 90.14 7.89 9.6
iShCoreMSCIEAFE IEFA 66.57 53.74 66.09 12.46 23.2
iShCoreMSCIEmgMk IEMG 57.73 42.74 56.90 14.45 34.0
iShCoreMSCIEurope IEUR 50.48 40.73 50.17 9.48 23.3
iShMSCIIntlDev IDEV 58.69 50.71 58.50 7.57 14.9
iShCoreMSCIPacific IPAC 60.63 49.09 59.63 10.82 22.2
iShCoreMSCITotInt IXUS 63.33 50.65 63.08 12.59 24.9
iShModAllocation AOM 38.96 35.21 38.04 2.81 8.0
iShCore1-5YUSDBd ISTB 50.47 49.65 49.83 -0.17 -0.3
iShCoreS&P500 IVV 271.84 225.24 268.85 43.86 19.5
iShCoreS&PMC IJH 191.55 165.22 189.78 24.44 14.8
iShCoreS&PSC IJR 78.34 66.54 76.81 8.05 11.7
iShS&PTotlUSStkMkt ITOT 61.77 51.40 61.14 9.85 19.2
iShCoreS&PUSGrowth IUSG 54.62 43.03 53.77 10.85 25.3
iShCoreS&PUSValue IUSV 55.77 48.94 55.40 6.26 12.8
iShCore10+YUSDBd ILTB 65.21 59.80 64.77 4.12 6.8
iShCoreTotalUSDBd IUSB 51.49 49.82 50.87 0.60 1.2
iShCoreUSAggBd AGG 110.66 107.08 109.33 1.27 1.2
iShCoreUSREIT USRT 51.08 47.53 49.61 0.84 1.7
iShCurrHdgIntlHY HHYX 27.98 25.92 27.89 1.78 6.8
iShCurrHdgNikk400 HJPX 30.79 24.73 30.40 4.14 15.8
iShCurHdgMSCIACWI HACW 29.40 25.02 29.40 4.57 18.4
iShCurHdgMSCIUS HAWX 27.33 23.33 26.87 3.76 16.3
iShCurrHdgMSCIMV HACV 29.86 25.86 29.49 3.63 14.0
iShCurrHdgMSCIAus HAUD 25.23 22.75 24.50 1.61 7.1
iShCurrHdgMSCICda HEWC 26.96 24.37 26.40 1.41 5.6
iShCurrHdgMSCIEAFE HEFA 30.19 26.13 29.68 3.56 13.6
iShCurrHdgMSCIEAFE HEFV 27.86 24.49 27.42 2.83 11.5
iShCurHdgMSCIEAFE HSCZ 31.37 25.65 30.97 5.44 21.3
iShCurrHdgMSCIEM HEMV 28.47 23.43 27.39 3.77 15.9
iShCurrHdgMSCIEM HEEM 27.36 21.35 26.50 5.29 24.9
iShCurrHdgMSCIEur HEUV 25.74 22.00 24.29 1.88 8.4
iShCurrHdgMSCIEuSC HEUS 30.29 24.29 30.29 6.00 24.7
iShCurHdMSCIEurozn HEZU 31.15 26.39 29.81 3.21 12.1
iShCurrHdMSCIGrmny HEWG 29.91 25.99 28.69 2.85 11.0
iShCurHdgMSCIItaly HEWI 17.86 14.31 16.83 1.72 11.4
iShCurrHdMSCIJapan HEWJ 33.76 26.93 33.34 5.54 19.9
iShCurHdgMSCIMex HEWW 21.71 19.48 19.99 -0.42 -2.1
iShCurrHdgMSCISK HEWY 32.01 24.58 30.26 5.95 24.5
iShCurHdgMSCISpain HEWP 24.63 19.98 22.17 2.18 10.9
iShCurHdgMSCISwitz HEWL 27.66 23.67 27.03 3.49 14.8
iShCurrHdgMSCIUK HEWU 24.62 22.63 24.32 1.69 7.5
iShIntlSelDividend IDV 34.21 29.76 33.79 4.23 14.3
iShSelectDividend DVY 99.99 88.03 98.56 9.99 11.3
iShTransportAvg IYT 194.28 157.65 191.63 28.79 17.7
iShUSBasicMaterial IYM 102.89 82.98 102.20 19.04 22.9
iShUSConsumerSvcs IYC 180.50 150.75 179.25 28.22 18.7
iShUSConsumerGoods IYK 128.39 110.69 126.73 16.01 14.5
iShUSFinlServices IYG 132.14 104.83 130.45 24.19 22.8
iShUSHealthcare IYH 177.52 143.89 174.23 30.10 20.9
iShU.S.Industrials IYJ 148.67 120.87 147.38 26.81 22.2
iShU.S.RealEstate IYR 83.27 76.08 81.01 4.07 5.3
iShU.S.Utilities IDU 142.50 120.00 132.87 11.04 9.1
iShUSAerospace&Def ITA 189.74 140.20 188.11 47.59 33.9
iShUSEnergy IYE 42.38 33.70 39.65 -1.89 -4.5
iShUSFinls IYF 121.14 100.62 119.43 17.97 17.7
iShUSHealthcarePrv IHF 158.35 124.50 156.84 31.56 25.2
iShUSHomeConstrn ITB 44.30 27.32 43.72 16.24 59.1
iShU.S.Insurance IAK 68.07 58.56 66.60 7.27 12.3
iShUSOilEquip&Svcs IEZ 47.83 29.57 35.92 -9.53 -21.0
iShUSOil&GasExpln IEO 67.36 50.49 64.96 -0.48 -0.7
iShUSPharmaceuticl IHE 161.20 137.16 154.38 12.96 9.2
iShUSRegionalBanks IAT 50.93 41.83 49.29 3.91 8.6
iShU.S.Technology IYW 166.78 120.38 162.77 42.52 35.4
iShUSTelecomm IYZ 36.74 27.24 29.41 -5.09 -14.8
iShUSMedDevices IHI 178.26 132.60 173.51 40.36 30.3
iShESG1-5YCpBd SUSB 25.26 24.89 24.96 -0.17 -0.7
iShESGUSDCorpBd SUSC 25.90 24.88 25.46 0.10 0.4
iShEdgeHYDefBd HYDB 51.96 50.37 50.69 0.32 0.6
iShEdgeInvGrEnhBd IGEB 50.95 50.13 50.13 -0.04 -0.1
iShEdgeMSCIIntlMom IMTM 30.95 24.80 30.51 5.70 23.0
iShEdgeMSCIIntQual IQLT 29.78 24.52 29.65 5.15 21.0
iShEdgeMSCIIntSize ISZE 28.33 24.70 28.32 4.89 20.9
iShEdgeMSCIIntVal IVLU 26.78 22.24 26.43 4.31 19.5
iShEdgeMSCIMinVlAs AXJV 36.81 28.99 36.35 7.31 25.2
iShEdgeMSCIMinEAFE EFAV 73.39 61.07 72.98 11.76 19.2
iShEdgeMSCIMinVlEM EEMV 61.08 48.94 60.76 11.85 24.2
iShEdgeMSCIMnVlEur EUMV 25.79 21.07 25.34 4.12 19.4
iShEdgeMSCIMinVol ACWV 85.34 72.57 84.32 11.71 16.1
iShEdgeMSCIMinJapn JPMV 69.33 56.89 67.91 11.00 19.3
iShEdgeMSCIMinUSA USMV 53.59 45.16 52.78 7.56 16.7
iShMSCIMinVolUSASC SMMV 29.74 25.90 29.19 3.22 12.4

Net Pct
Stock Sym Hi Lo Last Chg Chg
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VangdFTSEAWxUS VEU 54.93 44.39 54.72 10.54 23.9
VangdGlblxUSRE VNQI 61.73 49.62 60.50 10.93 22.0
VangdGrowth VUG 142.74 111.70 140.65 29.17 26.2
VangdHlthCr VHT 156.62 126.91 154.14 27.37 21.6
VangdHiDiv VYM 86.89 75.19 85.63 9.86 13.0
VangdIndls VIS 143.47 119.27 142.37 23.11 19.4
VangdIntermBd BIV 85.85 82.28 83.83 0.76 0.9
VangdIntrCorpBd VCIT 88.76 84.95 87.39 1.69 2.0
VangdIntermTrmTrea VGIT 65.53 63.50 63.94 0.02 ...
VangdIntlDivApp VIGI 66.71 52.91 66.30 13.51 25.6
VangdIntlHiDiv VYMI 67.36 57.01 67.00 10.37 18.3
VangdLC VV 124.00 102.58 122.58 20.21 19.7
VangdLTBond BLV 95.98 87.37 95.08 5.95 6.7
VangdLTCorpBd VCLT 96.52 87.36 95.75 6.40 7.2
VangdLong-TermTrea VGLT 79.71 72.09 78.00 4.31 5.8
VangdMegaCap MGC 92.95 76.50 91.79 15.45 20.2
VangdMegaGrwth MGK 113.10 87.33 111.33 24.22 27.8
VangdMegaVal MGV 77.31 66.66 76.46 9.37 14.0
VangdMC VO 155.95 131.88 154.78 23.15 17.6
VangdMCGrowth VOT 128.78 105.81 127.72 22.05 20.9
VangdMCVal VOE 112.38 97.40 111.57 14.38 14.8
VangdMBS VMBS 53.14 51.82 52.44 0.15 0.3
VangdREIT VNQ 86.16 79.98 82.98 0.45 0.5
VangdRuss1000 VONE 123.60 102.83 122.48 19.87 19.4
VangdRuss1000Grw VONG 139.45 107.84 138.03 30.50 28.4
VangdRuss1000Val VONV 109.16 97.51 108.56 10.78 11.0
VangdRuss3000 VTHR 123.50 103.26 122.82 19.57 19.0
VangdRuss2000 VTWO 124.67 106.26 122.29 14.32 13.3
VangdRuss2000Grw VTWG 137.04 111.44 135.49 23.90 21.4
VangdRuss2000Val VTWV 112.36 97.33 109.56 6.44 6.2
VangdS&P500 VOO 248.01 205.56 245.29 39.98 19.5
VangdS&P500Grw VOOG 139.16 109.40 136.96 27.73 25.4
VangdS&P500Val VOOV 110.87 97.30 109.97 12.38 12.7
VangdS&PMC400 IVOO 129.32 111.48 127.89 16.58 14.9
VangdS&P400Grwth IVOG 135.61 111.90 133.08 21.06 18.8
VangdS&P400Val IVOV 124.20 108.97 121.76 11.56 10.5
VangdS&P600 VIOO 143.09 120.93 139.36 14.85 11.9
VangdS&P600Grwth VIOG 148.51 126.29 145.93 17.53 13.7
VangdS&P600Val VIOV 134.94 114.49 132.33 11.88 9.9
VangdSTBond BSV 80.25 78.97 79.10 -0.35 -0.4
VangdSTCpBd VCSH 80.41 79.15 79.30 -0.07 -0.1
VangdShtTmInfltn VTIP 49.66 48.66 48.82 -0.34 -0.7
VangdShortTermTrea VGSH 60.93 60.21 60.27 -0.65 -1.1
VangdSC VB 149.58 128.81 147.80 18.84 14.6
VangdTaxExemptBd VTEB 52.07 50.06 51.67 1.42 2.8
VangdTelecom VOX 104.36 83.39 91.15 -9.00 -9.0
VangdTotalBd BND 82.71 80.02 81.57 0.78 1.0

nVangdTotalCpBd VTC 88.99 84.33 85.00 0.24 0.3
VangdTotIntlBd BNDX 55.28 53.56 54.37 0.08 0.1
VangdTotIntlStk VXUS 57.04 46.06 56.81 10.93 23.8
VangdTotalStk VTI 138.72 115.49 137.25 21.93 19.0
VangdTotlWrld VT 74.70 61.24 74.26 13.26 21.7
VangdUtilities VPU 125.54 105.28 116.59 9.58 9.0
VangdValue VTV 107.44 92.58 106.32 13.31 14.3
VelocityShares3xIn DGAZ 42.92 15.85 27.50 12.35 81.5
VelocityShares3xLg UGAZ 357.20 49.72 72.75 -389.15 -84.2
VS2xVIXMedTerm TVIZ 36.25 8.87 8.97 -28.58 -76.1

Net Pct
Stock Sym Hi Lo Last Chg Chg

VS2xVIXShortTerm TVIX 88.60 5.32 5.54 -89.66 -94.2
VSInvVIXMedTerm ZIV 89.24 47.21 88.65 42.11 90.5
VSInverseVIXSTerm XIV 137.42 48.47 134.44 87.69 187.6
VelocityLgLIBOR ULBR 29.84 23.66 29.54 5.88 24.8

nVelocity1xInvVS EXIV 51.97 24.65 48.40 21.19 77.9
n Velocity1xLgVSTOXX EVIX 25.69 11.22 11.99 -12.73 -51.5
VelocityShLIBOR DLBR 26.34 21.20 21.20 -4.07 -16.1
Velocity3xInvCrude DWT 44.68 13.82 14.05 -7.91 -36.0
Velocity3xLgCrude UWT 29.68 10.01 24.51 -3.16 -11.4
VSVIXMedTerm VIIZ 11.78 6.04 6.06 -6.05 -50.0
VSVIXShortTerm VIIX 41.55 11.54 11.78 -31.32 -72.7
VelocityShVIXShrt XIVH 79.03 36.66 77.31 42.03 119.1
VelocityShVIXTail BSWN 24.96 17.73 17.86 -4.80 -21.2
VelocityShVIXVarLS LSVX 31.21 27.36 30.60 3.85 14.4
VicShDevEnhVol CIZ 35.98 28.49 35.11 6.63 23.3
VicShDivAccel VSDA 28.52 25.22 28.45 3.23 12.8
VicShEMHiDivVol CEY 26.23 24.47 26.12 1.17 4.7
VicShEMVolWtd CEZ 29.92 24.44 29.66 5.23 21.4
VicShIntlHiDivVol CID 36.28 31.52 36.21 4.82 15.4
VicShIntlVolWtd CIL 40.86 32.98 40.65 8.06 24.7
VicShUSDiscEnhVol CSF 46.17 39.11 45.14 4.54 11.2
VicShUSEQIncmEnh CDC 47.22 41.04 46.43 5.12 12.4
VicShUS500EnhVol CFO 49.24 40.38 48.80 8.50 21.1
VicShUS500Vol CFA 49.42 40.38 48.78 8.45 21.0
VicShUSLCHiDivVol CDL 45.88 39.97 45.31 5.15 12.8
VicShUSMultMin VSMV 27.74 24.76 27.58 2.55 10.2
VicShUSSCHiDiv CSB 45.59 39.11 44.61 3.14 7.6
VicShUSSCVolWtd CSA 47.22 40.09 46.07 4.51 10.9
VidentCoreUSBdStr VBND 50.58 48.40 49.21 0.54 1.1
VidentCoreUSEquity VUSE 33.85 28.61 33.41 4.41 15.2
VidentIntlEquityFd VIDI 28.24 21.59 28.02 6.54 30.4
VirtusCumbMuni CUMB 26.93 24.53 25.48 0.46 1.8
VirtusEnhShrtUS VESH 25.47 22.82 22.85 -2.11 -8.5

nVirtusGlovistaEM EMEM 26.20 24.58 26.20 1.11 4.4
VirtusLifeSciBio BBC 30.12 18.34 28.43 10.02 54.4
VirtusLifeSciBio BBP 42.53 32.67 40.56 7.81 23.8
VirtusNewDynCredit BLHY 25.56 24.53 24.80 -0.21 -0.8

nVirtusWMCGlb VGFO 26.29 25.00 26.29 1.14 4.5
VS3XInvrsGold DGLD 65.02 39.41 43.62 -20.97 -32.5
VS3XGOLD UGLD 12.72 8.29 11.14 2.78 33.3
WBIPwrFactorHiDiv WBIY 27.86 22.34 26.60 1.95 7.9
WBITacticalHiIncm WBIH 25.08 23.47 24.94 1.14 4.8
WBITacticalIncome WBII 25.76 24.76 25.38 0.58 2.3
WBITacticalLCGD WBIE 26.14 22.26 26.04 3.70 16.6
WBITacticalLCQ WBIL 27.59 23.15 27.43 4.24 18.3
WBITacticalLCV WBIF 28.97 24.43 28.92 4.50 18.4
WBITacticalLCY WBIG 26.10 20.93 25.85 4.98 23.9
WBITacticalRotatn WBIR 25.67 23.34 25.45 2.17 9.3
WBITacticalSMGD WBIA 25.59 22.49 25.13 1.92 8.3
WBITacticalSMQ WBID 24.82 21.85 24.50 1.82 8.0
WBITacticalSMV WBIB 26.52 23.67 26.35 1.79 7.3
WBITacticalSMY WBIC 22.91 20.92 22.37 0.49 2.3
WearETF WEAR 18.99 15.15 18.23 3.14 20.8
WeatherStorm FLAG 42.88 35.84 42.65 4.96 13.2
WilshireMicroCap WMCR 37.04 28.92 36.93 7.18 24.1
WlshrUSREIT WREI 48.92 45.25 47.35 0.43 0.9
WisdTrEMLocDebt ELD 39.65 35.49 38.45 2.68 7.5
WisdTreeMngdFutStr WTMF 41.80 38.34 40.05 -1.41 -3.4

Net Pct
Stock Sym Hi Lo Last Chg Chg

WisdTrAsiaLocDebt ALD 46.20 42.29 45.70 3.09 7.3
WisdTrAPxJp AXJL 70.20 57.90 70.20 12.91 22.5
WisdTrAustrDiv AUSE 59.91 52.53 59.54 8.09 15.7
WisdTrBalIncm WBAL 25.04 24.95 25.04 0.03 0.1
WisdTrBarUSAggBd AGZD 48.49 47.78 48.41 0.13 0.3
WisdTrBarNegUSBd AGND 44.49 42.75 43.34 -1.02 -2.3
WisdTrUSAggBd AGGY 55.58 49.08 50.72 1.14 2.3
WisdTrYdEnhUSST SHAG 50.35 49.56 49.74 -0.45 -0.9
WisdTrBloomFR USFR 25.27 24.94 25.00 ... ...
WisdTrUSDBull USDU 28.38 25.22 25.89 -2.08 -7.4
WisdTrBrazilReal BZF 19.45 16.42 18.20 1.16 6.8
WisdTrCBOES&P500 PUTW 30.04 27.27 29.06 1.73 6.3
WisdTrChinaxSOE CXSE 90.34 48.16 86.22 37.91 78.5
WisdTrChineseYuan CYB 26.10 23.11 26.07 2.81 12.1
WisdTrContComm GCC 20.16 17.92 19.22 -0.11 -0.6
WisdTrDynBearUS DYB 26.11 24.64 26.07 1.14 4.6
WisdomDyCurrHdgEur DDEZ 32.21 26.00 31.50 5.45 20.9
WisdomDynCurrIntl DDWM 30.68 26.66 30.54 4.10 15.5
WisdTrDynCurr DHDG 25.08 20.30 25.05 4.75 23.4
WisdomDynCurrIntSC DDLS 33.52 27.13 33.51 6.64 24.7
WisdomDynCurrJapan DDJP 30.30 25.34 29.96 3.55 13.4
WisdTrDynLSUS DYLS 33.09 27.38 32.58 5.15 18.8
WisdTrEmgCurr CEW 19.46 17.40 19.43 1.94 11.1
WisdTrEMConGrwth EMCG 26.99 20.01 26.93 6.79 33.7
WisdTrEMCpBd EMCB 73.96 69.45 73.10 3.53 5.1
WisdTrEMDivFd DVEM 33.52 26.93 33.20 6.42 24.0
WisdTrEMxSOE XSOE 32.31 22.00 31.85 10.36 48.2
WisdTrEMHiDiv DEM 45.54 37.64 45.35 8.01 21.5
WisdTrEMQualDivGrw DGRE 27.37 21.18 27.25 6.14 29.1
WisdTrEMSC DGS 52.45 39.32 52.15 13.04 33.3
WisdTrEurDomEcon EDOM 31.14 23.58 31.13 7.86 33.8
WisdTrEuropeHdg HEDJ 67.29 57.14 63.71 6.31 11.0
WisdTrEuropeHdgSM EUSC 31.47 26.06 31.10 5.27 20.4
WisdTrEurQualDiv EUDG 27.03 21.10 26.96 5.82 27.5
WisdTrEuropeSC DFE 70.93 54.68 70.56 15.94 29.2
WisdomTreeCpBdFd WFIG 50.34 47.93 49.96 1.88 3.9
WisdomTreeUSHYCpBd WFHY 52.27 50.18 50.36 -0.45 -0.9
WisdTrUSSTCpBd SFIG 49.91 49.24 49.24 -0.09 -0.2
WisdTrUSSTHY SFHY 50.91 48.94 49.08 -1.26 -2.5
WisdTrGermanyHdg DXGE 33.08 28.54 32.20 3.71 13.0

nWisdTrGlbXMexico XMX 29.79 25.25 29.63 4.35 17.2
WisdTrGlbxUSDiv DXUS 27.10 23.72 26.88 3.13 13.2
WisdTrGlbxUS HDRW 29.34 24.08 27.99 4.43 18.8
WisdTrGlbxUSQual DNL 59.26 46.12 59.19 13.13 28.5
WisdTrGlbxUSREFd DRW 33.09 25.30 32.56 7.31 28.9
WisdTrGlHdgSC HGSD 26.21 23.81 26.21 2.21 9.2
WisdTrGlbHiDiv DEW 48.77 43.53 48.51 5.05 11.6
WisdomTreeGlbSC GSD 33.20 29.46 33.07 3.57 12.1
WisdTrS&PChina500 WCHN 31.14 30.69 31.10 0.20 0.6
WisdTrIndiaEarn EPI 28.04 20.29 27.84 7.64 37.8
WisdTrIntRtHYBd HYZD 24.98 22.99 24.16 0.28 1.2
WisdTrIntDivxFin DOO 43.61 37.46 43.40 6.03 16.1
WisdTrIntlEquity DWM 56.02 46.52 55.78 9.38 20.2
WisdTrIntlHdgQual IHDG 31.86 26.45 31.69 5.34 20.2
WisdTrIntlHiDiv DTH 44.62 38.25 44.39 6.28 16.5
WisdTrIntlLCDiv DOL 50.83 42.94 50.63 7.81 18.2
WisdTrIntlMCDiv DIM 69.21 55.54 68.98 13.61 24.6
WisdTrIntlQualDiv IQDG 30.87 23.93 30.69 6.76 28.2

Net Pct
Stock Sym Hi Lo Last Chg Chg

WisdTrIntlSC DLS 77.05 60.24 76.80 16.78 28.0
WisdTrJpnCapGds DXJC 29.44 23.40 29.01 4.62 18.9
WisdTrJpnHdgQuDiv JHDG 29.60 23.88 28.96 4.64 19.1
WisdTrJapanHdg DXJ 60.11 47.86 59.33 9.79 19.8
WisdTrJpnFinls DXJF 26.48 21.93 25.95 1.96 8.2
WisdTrJpnHlthCare DXJH 37.33 31.07 36.82 4.78 14.9
WisdTrJpnRealEst DXJR 15.71 13.06 15.34 1.53 11.1
WisdTrJapanHdgSC DXJS 46.64 35.57 46.10 9.90 27.3
WisdTrJapanSC DFJ 80.81 61.93 80.43 18.51 29.9
WisdTrMEDiv GULF 18.42 16.43 17.61 0.92 5.5
WisdTrNegHYBd HYND 22.56 20.26 20.50 -1.00 -4.7
WisdTrStrongDollar EMSD 29.54 23.90 27.97 4.30 18.2
WisdTrUSDivxFin DTN 89.50 80.02 88.39 8.07 10.0
WisdTrUSDom WUSA 34.60 27.13 31.47 4.38 16.2
WisdTrUSEarn500 EPS 31.45 25.82 31.07 5.32 20.6
WisdTrUSExport WEXP 32.93 26.88 31.72 4.90 18.3
WisdTrUSHiDiv DHS 73.87 66.46 72.84 5.54 8.2
WisdTrUSLCDivFd DLN 93.14 79.71 92.12 12.22 15.3
WisdTrUSMCDivFd DON 35.54 31.43 35.28 3.82 12.1
WisdTrUSMCEarn EZM 40.14 34.14 39.68 5.46 15.9
WisdTrUSMulti USMF 27.94 24.68 27.79 2.99 12.1
WisdTrUSQltyDiv DGRW 41.89 33.26 41.43 8.16 24.5
WisdomTreeUSQualYd QSY 82.91 67.29 82.44 14.81 21.9
WisdTrUSSCQltyDiv DGRS 36.42 31.44 35.73 1.74 5.1
WisdTrUSSCDiv DES 29.55 25.48 29.05 1.48 5.4
WisdTrUSSCEarn EES 36.95 30.85 36.22 3.68 11.3
WisdTrUSTotalDivFd DTD 93.92 81.02 92.96 11.71 14.4
WisdTrUSTotalEarn EXT 32.43 26.67 31.87 5.28 19.9
WisdTrUKHdg DXPS 24.89 23.16 24.79 1.47 6.3
WorkplaceEquality EQLT 36.77 30.10 36.23 6.02 19.9
XtrkrsCSI300ChinaA ASHX 24.00 18.69 22.08 3.25 17.3
XtrkrsEurozone EURZ 24.45 21.15 24.23 4.14 20.6
XtrkrsFTSEDevXus DEEF 30.07 24.01 30.02 6.14 25.7
XtrkrsFTSEEmgComp DEMG 29.49 24.81 28.84 4.16 16.9
XtrkrsGermany GRMY 24.85 18.70 24.40 6.14 33.6
XtrkrsHarvCSI300 ASHR 32.50 23.76 31.03 7.58 32.3
XtrkrsHarvCSI500 ASHS 37.50 30.24 34.84 2.55 7.9
XtrkrsJpnJPXNik400 JPN 29.85 23.97 29.32 5.17 21.4
XtrkrsMSCIAllChina CN 39.18 26.40 37.33 11.14 42.5
XtrkrsMSCIAWxUS DBAW 28.30 24.21 27.79 3.81 15.9
XtrkrsMSCIAWxUSHi HDAW 26.86 24.66 26.75 2.11 8.6
XtrkrsMSCIAPxJapan DBAP 29.50 23.34 28.41 5.54 24.2
XtrkrsMSCIBrazil DBBR 12.40 9.34 12.02 1.74 16.9
XtrkrsMSCIEAFE DBEF 32.34 28.12 31.78 3.72 13.3
XtrkrsMSCIHiDiv HDEF 25.41 23.17 24.72 1.45 6.2
XtrkrsMSCIEM DBEM 24.75 19.40 24.09 4.84 25.2
XtrkrsMSCIEurope DBEU 29.13 25.37 28.42 3.05 12.0
XtrkrsMSCIEurozone DBEZ 31.50 26.71 30.35 3.54 13.2
XtrkrsMSCIGermany DBGR 29.45 25.33 28.45 3.25 12.9
XtrkrsMSCIJapan DBJP 44.42 36.00 44.09 6.87 18.5
XtrkrsMSCIMexico DBMX 21.63 19.38 19.74 0.28 1.4
XtrkrsMSCISKorea DBKO 32.34 24.68 31.40 6.88 28.1
XtrkrsMSCIUK DBUK 22.20 20.32 21.78 1.50 7.4
XtrkrsMuniInfra RVNU 27.23 25.50 27.16 1.42 5.5
XtrkrsRussell1000 DEUS 32.51 27.07 32.07 5.02 18.6
XtrkrsRussell2000 DESC 36.00 30.06 33.99 2.18 6.9
XtrkrsUSDHYCorpBd HYLB 51.56 49.88 50.43 0.02 ...
YieldShHiIncome YYY 20.00 18.60 19.48 0.91 4.9

Net Pct
Stock Sym Hi Lo Last Chg Chg

VanEckEnvironSvcs EVX 90.91 74.01 86.90 11.33 15.0
VanEckFallAnglHYBd ANGL 30.39 28.73 29.95 1.17 4.1
VanEckGaming BJK 47.81 33.82 46.65 12.80 37.8
VanEckGenDrugs GNRX 24.36 20.60 24.30 2.83 13.2
VanEckGlbAltEn GEX 63.26 50.83 61.16 10.68 21.2
VanEckGlblSpinoff SPUN 24.17 21.07 24.16 3.03 14.3
VanEckGoldMiner GDX 25.71 20.89 23.24 2.32 11.1

nVanEckGreenBd GRNB 27.42 24.63 26.99 2.15 8.7
VanEckHiIncmInfra YMLI 17.35 12.30 13.43 -2.31 -14.7
VanEckHiIncMLP YMLP 28.12 22.02 23.34 -2.83 -10.8
VanEckHYMuni HYD 31.47 29.53 31.20 1.52 5.1
VanEckIndiaSC SCIF 68.47 41.85 67.82 27.05 66.3
VanEckIndonesia IDX 24.94 21.09 24.84 3.61 17.0
VanEckIntlHYBd IHY 26.14 23.82 25.64 1.82 7.6
VanEckInvtGrFR FLTR 25.41 24.94 25.27 0.27 1.1
VanEckIsrael ISRA 31.28 26.83 30.37 3.55 13.2
VanEckJPMEMLCBd EMLC 19.65 17.34 18.98 1.38 7.8
VanEckJrGold GDXJ 43.01 29.33 34.13 2.58 8.2
VanEckMornIntlMoat MOTI 36.16 28.22 34.12 6.34 22.8
VanEckMornWideMoat MOAT 43.18 35.08 42.45 7.62 21.9
VanEckMtgREIT MORT 25.41 21.85 24.07 2.20 10.1

nVanEckNDRCMGLg LFEQ 26.50 25.13 26.31 1.12 4.4
VanEckNatRscs HAP 37.22 32.28 37.12 4.76 14.7
VanEckOilRefin CRAK 30.90 20.62 30.70 9.86 47.3
VanEckOilSvcs OIH 35.20 21.70 26.05 -7.30 -21.9
VanEckPharm PPH 60.47 50.91 59.31 6.80 12.9
VanEckPoland PLND 21.17 13.42 19.76 6.35 47.3
VanEckPreRefundMun PRB 24.71 24.21 24.29 0.10 0.4
VanEckPfdSecsxFin PFXF 20.27 19.23 19.66 0.35 1.8
VanEckRareEarth REMX 31.38 16.53 30.09 13.08 76.9
VanEckRetail RTH 92.27 75.72 91.37 15.57 20.5
VanEckRussia RSX 22.66 18.11 21.21 -0.01 -0.0
VanEckRussiaSC RSXJ 43.94 36.06 40.99 2.90 7.6
VanEckSemiconduc SMH 105.83 71.32 97.81 26.17 36.5
VanEckShHYMuni SHYD 25.30 23.70 24.19 0.40 1.7
VanEckSteel SLX 46.09 35.03 45.85 8.06 21.3
VanEckUnOil&Gas FRAK 18.72 12.59 15.66 -2.57 -14.1
VanEckUranium NLR 54.27 46.45 49.06 1.61 3.4
VanEckVietnam VNM 18.00 13.17 17.88 4.84 37.1
VangdCnsmrDiscr VCR 157.29 128.57 155.97 27.30 21.2
VangdCnsmrStpls VDC 147.12 133.04 146.04 12.05 9.0
VangdExtMkt VXF 112.85 95.86 111.73 15.83 16.5
VangdInfoTech VGT 168.23 121.73 164.73 43.23 35.6
VangdMatrls VAW 137.53 112.44 136.70 24.26 21.6
VangdSCGrwth VBK 162.42 132.84 160.85 27.71 20.8
VangdSCVal VBR 134.67 118.36 132.78 11.78 9.7
VangdDivApp VIG 102.79 85.11 102.03 16.85 19.8
VangdEMGovBd VWOB 81.69 77.50 80.27 2.73 3.5
VangdEnergy VDE 106.69 83.80 98.95 -5.73 -5.5
VangdExDurTreas EDV 123.85 106.52 120.99 11.57 10.6
VangdAWxUSSC VSS 119.70 94.42 119.23 25.20 26.8
VangdFTSEDevMk VEA 45.06 36.65 44.86 8.32 22.8
VangdFTSEEM VWO 46.14 36.03 45.91 10.13 28.3
VangdFTSEEurope VGK 59.41 47.94 59.15 11.21 23.4
VangdFTSEPac VPL 73.50 58.45 72.90 14.78 25.4
VangdFinls VFH 71.15 58.24 70.04 10.69 18.0

Net Pct
Stock Sym Hi Lo Last Chg Chg

Continued From Page R10

A
AGMortgagePfdB 25.65 23.64 25.33 1.51 6.3
AGMortgagePfdA 25.82 24.26 25.35 0.95 3.9
AGNC InvPfdC 26.79 24.70 25.72 0.87 3.5
AGNCInvPfdB 26.87 24.95 25.84 0.74 2.9

n AT&TNts 2066 26.72 25.16 26.09 0.84 3.3
AXISCapPfdE 25.85 21.70 25.17 3.51 16.2
AXISCapPfdD 25.98 22.76 25.23 2.52 11.1
AegonCapSecAEB 25.44 22.09 24.19 1.66 7.4
AegonCapSecAEH 26.32 25.09 25.82 0.78 3.1
AegonCapSecAED 26.47 25.16 25.95 0.79 3.1
AEGONNotes 26.89 25.54 26.53 0.48 1.8

n AlabamaPwrPfdA 27.05 24.90 26.58 1.61 6.5
AlexandriaPfdD 37.59 33.75 37.00 2.74 8.0
AllerganPfdA 907.69 575.00 586.25 -176.21 -23.1
AlliedCapNts 26.24 25.16 25.48 0.25 1.0
AllstateDeb 28.29 25.41 26.24 1.07 4.3
Allstate PfdE 27.74 25.81 26.25 0.38 1.5
Allstate PfdF 27.92 25.02 26.60 0.95 3.7
Allstate PfdC 27.74 25.79 26.02 0.24 0.9
Allstate PfdA 26.43 24.74 25.60 0.85 3.4
Allstate PfdD 27.98 25.74 26.39 0.52 2.0
AmFinDeb2055 28.40 25.00 26.22 1.22 4.9
AmFinDeb2054 27.53 24.84 26.22 1.19 4.8

n AmHomes4RentPfdG 26.38 24.04 25.17 0.19 0.8
AmHomes4RentPfdF 26.27 24.00 25.56 -0.29 -1.1
AmHomes4RentPfdE 27.53 23.89 26.79 2.28 9.3
AmHomes4RentPfdD 27.73 24.16 27.38 2.38 9.5
AmHomes4RentPfdC 29.50 27.14 28.45 1.30 4.8
AmerTowerPfdB 135.99 99.45 125.75 21.25 20.3
AmerSvcFncl pf 30.10 26.20 29.00 2.98 11.5
AmTrustFinPfdA 25.50 19.40 20.60 -3.98 -16.2
AmTrustNts 26.50 22.57 25.00 -0.26 -1.0
AmTrustNts 27.79 22.46 25.89 0.14 0.6
AmTrustFinPfdF 25.05 19.39 20.53 -2.55 -11.0
AmTrustFinPfdB 26.25 20.37 21.86 -3.17 -12.6
AmTrustFinPfdC 26.20 21.19 22.49 -2.67 -10.6
AmTrustFinPfdE 26.90 21.03 22.92 -2.60 -10.2
AmTrustFinPfdD 26.12 21.00 22.19 -3.03 -12.0

n AnnalyCapPfdF 26.59 24.78 25.82 1.02 4.1
AnnalyCapPfdE 25.89 24.01 25.25 1.15 4.8
AnnalyCapPfdC 26.34 23.80 25.49 1.39 5.8
AnnalyCapPfdD 26.27 23.81 25.36 1.22 5.1
AnworthMtgPfdB 30.92 25.10 27.46 1.88 7.3
AnworthMtgPfdA 25.49 24.05 25.16 0.43 1.7
AnworthMtgPfdA 28.19 25.25 26.44 1.15 4.6
ApartmentInvPfdA 27.80 25.73 27.40 1.56 6.0
ApolloCommPfdC 25.89 24.54 25.81 1.03 4.2
ApolloGlMgmtPfdA 26.62 24.41 26.29 1.43 5.8
ApolloInvNts2043 26.86 25.12 26.07 0.78 3.1
ArborRealtyNts21 25.85 25.02 25.44 0.14 0.6
ArborRealtyPfdB 26.00 24.53 25.56 0.98 4.0
ArborRealtyPfdC 26.68 24.64 26.18 0.84 3.3
ArborRealtyPfdA 25.98 24.99 25.34 0.27 1.1
ArchCapitalPfdC 26.01 24.97 24.99 -0.18 -0.7
ArchCapitalPfdE 25.25 21.17 25.12 3.99 18.9
ArchCapGroupPfdF 25.99 24.80 25.34 0.35 1.4
ArconicPfd 92.50 84.03 90.25 4.25 4.9
AresMgmtPfdA 27.43 24.92 26.50 1.45 5.8
ArgoGroupNts42 26.25 24.85 25.28 0.31 1.3
ArlingtonAsstNt23 25.45 23.19 24.44 1.14 4.9
ArlingtonAsstNt25 24.97 21.82 24.24 2.05 9.2
ArlingtonAssetPfB 26.52 22.88 24.94 1.34 5.7
ArmourResPfdB 25.37 23.06 25.02 1.82 7.8
ArmourResPfdA 25.83 24.10 25.45 1.15 4.7
AshfordHospPfdB 22.51 17.92 19.99 -1.55 -7.2
AshfordHospPfdG 25.44 22.63 25.12 1.98 8.6
AshfordHospPfdH 25.47 24.50 25.41 0.61 2.5

n AshfordHospPfdI 25.14 24.39 25.11 0.41 1.7
AshfordHospPfdD 26.00 24.95 25.18 0.19 0.8
AshfordHospPfdF 25.50 22.92 25.40 1.53 6.4
AspenInsPfd 26.60 22.13 25.78 3.61 16.3
AspenInsPfd 28.99 25.32 27.28 1.97 7.8
AssdBancPfdD 26.65 21.95 25.96 4.07 18.6
AssdBancPfdC 27.50 25.20 27.18 1.93 7.6
AssuredGuarNts 25.68 23.38 25.06 1.30 5.5
AssurGrMunNt 26.82 24.54 26.15 1.16 4.6
AssuredGuarBds 26.72 25.33 26.01 0.47 1.8

n AtlasFinNt2022 27.87 25.11 26.05 0.50 2.0

B
BB&TPfd F 25.64 22.71 25.03 2.27 10.0
BB&TPfdG 25.85 22.80 25.16 2.36 10.4
BB&TPfdE 25.77 23.76 25.26 1.51 6.4
BB&TPfdH 27.33 24.36 27.00 2.71 11.2
BB&TPfdD 25.79 24.56 25.46 0.93 3.8
BGCPtrsNts 26.73 25.05 25.90 0.20 0.8
BOKFinNts2056 26.23 22.29 25.61 3.33 14.9
B.RileyNts2021 28.96 25.33 26.00 0.38 1.5

n B.RileyNts2027 26.20 24.90 25.87 0.66 2.6
B.RileyFin7.25%Nts 25.90 24.85 25.38 0.37 1.5
BancCAPfdC 27.75 25.36 26.23 0.41 1.6
BancCAPfdE 28.59 24.21 26.42 1.55 6.2
BancCAPfdD 27.08 24.35 26.55 1.17 4.6
BancFst pf 30.47 26.05 27.52 0.30 1.1
BancoBradescoPf 11.86 7.83 10.24 2.32 29.3
BancroftFdPfdA 26.70 23.33 25.28 1.64 6.9
BankofAmPfdL 1352.71 1161.01 1319.00 152.20 13.0
BankofAmPfdY 27.39 25.50 27.02 1.50 5.9
BankofAmPfdD 26.25 25.00 25.85 0.76 3.0
BankofAmPfdI 26.87 25.00 26.46 1.14 4.5
BankofAmPfdE 25.09 21.88 23.82 1.99 9.1
BankofAmPfdCC 27.83 25.16 27.44 2.20 8.7
BankofAmPfdW 27.53 25.69 27.15 1.44 5.6
BankofAmPfdEE 27.51 24.92 27.19 2.29 9.2
BankofAmPfd1 22.97 19.78 21.65 1.66 8.3
BankofAmPfd2 23.11 19.66 21.61 1.72 8.6
BankofAmPfd3 26.39 25.01 25.99 0.95 3.8
BankofAmPfd4 27.19 22.30 23.37 -0.40 -1.7
BankofAmPfdL 25.30 21.65 23.50 0.85 3.8
BNYMellonPfdC 27.23 23.05 25.14 2.14 9.3
BarclaysBkPfd5 27.24 25.59 26.67 1.13 4.4

n BectonDickinsonPfA 61.84 50.20 57.90 5.70 10.9
BeldenPfdB 114.45 92.34 103.05 -2.62 -2.5
BlueknightEnPtrsA 8.52 7.28 7.77 -0.13 -1.6
BluerockResPfD 26.25 23.12 25.20 1.91 8.2
BluerockResPfdA 27.00 25.75 26.38 0.33 1.3
BluerockREITPfdC 26.97 25.32 25.45 0.08 0.3
BofiNts26 29.95 24.25 25.82 0.82 3.3
BostonPrivPfdD 26.95 25.06 25.64 0.55 2.2
BostonPropPfdB 26.94 23.65 25.25 1.21 5.0
BrookfieldDTLAPf 31.31 21.65 28.80 6.71 30.4

C
CBLAssocPfdD 24.96 21.78 21.86 -2.59 -10.6
CBLAssocPfdE 25.11 20.15 22.05 -0.92 -4.0
CHSPfdB 29.97 28.15 28.82 0.56 2.0
CHSPfd 31.99 28.86 30.13 0.86 2.9
CHSPFdB2 29.99 26.51 27.36 0.85 3.2
CHSPfdB4 29.90 27.06 28.15 1.01 3.7
CHSPfdB3 28.99 25.87 26.47 0.19 0.7
CYSInvPfdB 25.32 22.46 24.78 2.08 9.2
CYSInvPfdA 25.73 23.37 25.02 1.27 5.3
CabcoGSGYB 23.75 20.77 22.99 2.29 11.1
CABCOSBCComm 26.05 20.56 22.56 1.60 7.6
Cabco JCPPFH 20.19 11.00 14.75 -5.13 -25.8
CallonPetrolPfd 53.65 47.11 51.27 -1.41 -2.7
CapitalOnePfdG 25.55 21.65 25.03 3.35 15.5
CapitalOnePfdC 26.79 25.13 26.18 1.07 4.3
CapitalOnePfdD 27.88 25.93 26.82 0.86 3.3
CapitalOnePfdH 27.19 24.71 26.92 2.02 8.1
CapitalOnePfdB 25.88 24.55 25.31 0.80 3.3
CapitalOnePfdF 27.74 25.03 27.03 1.97 7.9

n CapitalaFinNts22 25.73 24.25 24.85 -0.13 -0.5
CapitalaFinNts22 26.15 24.50 25.20 -0.05 -0.2
CapsteadMtgPfdE 25.70 23.84 25.35 1.31 5.4

n CarlylePfdA 25.85 24.90 25.37 0.37 1.5
CedarRealty Pfd 26.06 24.00 25.27 0.92 3.8
CedarRealty6.5%PfC 25.39 24.16 25.04 0.24 1.0
CemtrexPfd 9.55 2.98 5.31 -4.21 -44.2
CentraisElBrasPf 8.91 4.60 6.79 -1.09 -13.8
CenturyLinkNts 25.60 21.18 22.52 -0.33 -1.4
SchwabPfdC 27.94 25.17 26.88 1.62 6.4
SchwabPfdD 27.90 24.97 27.00 2.01 8.0

n CherryHillPfdA 25.89 24.60 25.80 1.10 4.5
ChespkeEngy pfD 68.00 46.41 49.70 3.35 7.2

Net Pct
Stock Hi Lo Last Chg Chg

ChimeraInvPfdA 26.74 24.80 25.82 0.80 3.2
ChimeraFixFltPfdB 26.47 24.41 25.80 0.97 3.9
CinnBell pfB 52.37 48.50 51.00 2.09 4.3
CitigrpCapXIIIPf 27.81 25.74 27.48 1.66 6.4
CitigroupPfdAA 28.71 25.65 26.02 -1.51 -5.5
CitigroupPfdS 27.40 25.29 26.93 1.63 6.4
CitigroupPfdK 31.60 27.27 28.53 1.18 4.3
CitigroupPfdJ 30.45 27.66 28.85 0.87 3.1
CitigroupPfdL 28.27 26.18 26.56 0.38 1.5
CitigroupPfdC 26.16 24.83 25.46 0.65 2.6
CityOfficePfdA 26.47 22.80 25.18 2.38 10.4
CivistaBcshrsPfB 78.56 56.93 73.95 12.65 20.6
ColonyNorthPfdJ 25.71 24.71 25.03 0.23 0.9

n ColonyNrthStPfH 26.00 23.75 25.01 0.01 ...
ColonyNrthStPfI 25.94 24.83 25.18 0.23 0.9
ColonyNrthStPfG 27.25 24.15 25.15 -0.10 -0.4

n ColonyNrthStPfB 25.76 24.95 25.42 0.27 1.1
n ColonyNrthStPfD 26.59 25.10 25.56 0.05 0.2
n ColonyNrthStPfE 27.52 25.02 26.57 0.07 0.3
ComcastDECS 64.00 44.50 63.24 17.94 39.6
CommerceBcshPfB 28.66 25.22 26.35 0.91 3.6
CompassPfdA 25.75 24.30 24.66 -0.01 ...
ConsumersEnerPf 105.95 100.15 103.96 1.06 1.0
CorEnergyInfrPf 26.93 24.18 25.74 1.13 4.6
CortsAonKTN 35.11 31.88 32.73 0.68 2.1
Corts JCPen JBR 18.25 9.82 12.49 -5.31 -29.8
Corts JCPen JBS 18.08 9.92 12.57 -5.23 -29.4
Corts JCKTP 21.29 11.06 14.27 -6.57 -31.5
Corts PECOKTH 34.27 29.91 32.34 0.68 2.2
CostamarePfdB 27.43 20.30 25.03 4.73 23.3
CostamarePfdC 26.24 21.29 25.44 3.77 17.4
CostamarePfdD 26.89 21.63 25.83 3.63 16.4
CntrwdCapV 26.77 25.35 26.42 0.96 3.8
CowenNts 27.39 25.51 26.84 1.13 4.4
Cowen7.35%Nts 26.24 25.07 25.70 0.40 1.6
CrownCastlePfdA 1160.00 1002.50 1132.52 91.09 8.7
CullenFrostPfd 26.32 24.58 25.12 0.46 1.9
CustomersBncpNt 26.99 25.50 25.72 -0.54 -2.0
CustomersBncpPfdC 27.35 26.11 26.55 0.51 2.0
CustomersBncpPfdF 27.71 24.55 26.22 1.22 4.9
CustomersBncpPfdD 29.11 25.52 26.66 1.01 3.9
CustomersBncpPfdE 27.21 25.54 26.55 0.95 3.7
CyclacelPharmPfd 8.75 5.05 7.40 1.20 19.4

D
DDRPfdA 27.09 24.85 26.32 1.29 5.2
DDRPfdK 25.98 23.75 25.67 1.84 7.7
DDRPfdJ 25.79 24.63 25.12 0.40 1.6
DTEEnergyDeb76 26.04 22.55 25.47 2.93 13.0
DTEEnergyDebF 27.90 24.97 26.77 1.07 4.2
DTEEnergyDeb62 25.61 23.25 25.10 1.16 4.8
DtscheBkTrII 26.51 23.40 25.46 1.49 6.2
DeutscBkTruPS 26.54 25.00 25.70 0.74 3.0
DeutschBkTruPS 27.24 25.13 26.13 0.87 3.4
DianaShippingNts 26.18 20.83 25.68 5.06 24.5
DianaShippingPfd 24.88 16.46 24.81 8.40 51.2

n DigitalRealtyPfdJ 25.30 24.36 25.10 0.24 1.0
DigitalRealtyPfG 26.04 24.00 25.49 1.56 6.5
DigitalRealtyPfdC 28.75 25.35 27.59 2.20 8.7
DigitalRealtyPfH 28.33 26.38 26.67 -0.48 -1.8
DigitalRealtyPfI 28.18 25.12 27.51 2.45 9.8
DillardsCapPfd 27.00 25.02 25.86 -0.14 -0.5
DominionEnNts76 25.94 21.88 25.57 3.37 15.2
DriveShackPfdC 25.70 23.36 25.12 -0.11 -0.4
DriveShackPfdD 25.84 24.25 25.45 -0.03 -0.1
DriveShackPfdB 26.49 24.67 25.72 0.06 0.2
DuPont pfA 96.65 85.00 92.40 4.90 5.6
DuPont pfB 108.73 99.50 108.30 8.20 8.2
DukeEnergyDeb 26.60 23.88 25.35 1.42 5.9
DynagasLNGPfdA 26.98 25.11 26.02 0.74 2.9
DynexCapPfdB 25.16 23.20 24.77 0.88 3.7
DynexCapPfdA 26.00 24.99 25.50 0.44 1.8

E
EPRPropPfdC 30.48 23.99 26.92 -1.54 -5.4
EPRPropPfdG 25.23 24.60 25.03 0.40 1.6
EPRPropPfdE 37.59 34.59 36.85 0.97 2.7
EaglePointNts20 26.44 24.70 25.15 -0.55 -2.1

n EaglePointNts27 26.50 24.87 25.40 0.37 1.5
EaglePointPfdA 26.44 25.49 25.83 0.09 0.3
EaglePointPfdB 27.75 25.20 26.30 0.85 3.3
eBayNts2056 27.47 25.30 26.94 1.00 3.9
ElPasoEngy pfC 51.67 45.41 48.75 -0.25 -0.5
EllsworthPfdA 25.44 24.53 25.12 0.29 1.2
EntergyARBds63 25.60 20.92 24.93 3.92 18.7
EntergyARBds 25.45 21.54 25.22 3.45 15.8
Entergy1stMtgBd 25.29 21.23 25.13 3.96 18.7
EntergyLABds52 25.75 23.18 25.10 1.61 6.9
EntergyLABd 25.72 20.62 24.82 4.21 20.5
EntergyLABds66 25.17 21.23 24.82 3.69 17.5
EntergyMSBds 25.49 21.21 25.15 4.02 19.0
EntergyNOLABds 25.90 22.23 24.97 2.64 11.8
EntergyTXBds 27.67 25.10 26.51 1.36 5.4
EquityCommonNt42 26.64 23.78 25.40 1.52 6.4
EquityCommonPfdD 27.24 24.98 26.34 0.76 3.0

F
FNBPfdE 31.65 27.92 29.24 0.97 3.4

n FarmlandPtrsPfdB 27.96 24.15 25.77 0.92 3.7
FedAgricMtgPfdB 29.36 26.00 26.35 0.30 1.2
FedAgricMtgPfdC 31.25 25.15 27.81 2.74 10.9
FedAgricMtgPfdA 28.06 24.63 25.13 0.16 0.6
FedRealtyInvPfdC 25.48 24.01 25.17 0.17 0.7
FifthThirdBncPfI 30.90 27.14 28.50 1.25 4.6
FirstHorizonPfdA 26.06 24.87 25.20 0.26 1.1
FirstInternetNts 27.86 24.11 26.52 1.62 6.5
FirstRepublicPfE 27.99 25.92 26.13 -1.08 -4.0
FirstRepBkPfdF 27.00 23.56 25.78 2.08 8.8
FirstRepBkPfdG 27.50 22.85 25.85 3.10 13.6
FirstRepublicPfC 30.10 23.21 25.00 1.75 7.5

n FirstRepBkPfdH 25.97 24.03 25.40 0.29 1.2
FirstRepublicPfdD 26.36 23.02 25.52 2.53 11.0
FiveOaksInvPfdA 26.20 22.76 25.22 2.22 9.6

n FortressBioPfdA 24.80 20.01 22.75 -1.50 -6.2
FrontierCommPfA 77.95 10.16 10.82 -60.26 -84.8

G
GAMCOGlbGoldPfB 25.30 22.50 24.82 1.72 7.4
GAMCOPfdA 26.27 24.01 25.01 0.41 1.7
GATXNts 27.00 23.25 26.27 3.01 12.9
GDLFundPfd 51.40 50.25 50.29 -0.08 -0.2
GGPPfdA 26.12 24.65 25.24 0.43 1.7
GMACCapTrSer2 26.90 25.26 25.95 0.55 2.2
GabelliConv pfB 27.16 25.51 26.48 0.89 3.5
GabelliDivPfdA 27.49 25.40 26.14 0.48 1.9
GabelliDivPfdD 27.40 25.62 26.34 0.54 2.1
GabelliDivPfdG 26.65 23.42 25.35 1.87 8.0
GabelliEqPfdJ 26.72 23.91 25.54 1.57 6.5
GabelliEqPfdD 26.78 25.21 26.10 0.57 2.2
GabelliEqPfdG 25.25 22.75 24.69 1.76 7.7
GabelliEqPfdH 25.34 22.78 25.13 2.28 10.0
GabelliGlSMidPfdA 26.21 23.90 25.49 1.56 6.5
Gabelli6%CumPfdA 53.64 47.33 50.22 -0.63 -1.2
GabelliGoAnyPfdA 51.90 43.10 43.50 -8.34 -16.1
GabelliHlthPfdA 26.91 25.14 25.81 0.59 2.3
GabelliHlthPfdB 27.57 25.42 26.33 0.96 3.8
GabelliMultPfdE 25.30 24.46 25.10 0.02 0.1
GabelliMultimedia 27.18 25.43 26.27 0.82 3.2
GabelliUtilPfdA 26.50 24.86 25.60 0.41 1.6
GabelliUtilPfdC 26.19 23.61 25.45 1.67 7.0
GasLogPfdA 27.62 24.67 26.60 1.48 5.9

n GasLogPtrsPfdA 27.24 25.06 26.10 0.80 3.2
GastarExplnPfdA 22.70 6.40 17.92 -0.22 -1.2
GastarExplnPfdB 25.05 8.46 18.88 -0.48 -2.5
GenAmInv pfB 27.11 25.36 26.59 0.82 3.2
GeneralElcCapNts 25.97 24.54 24.96 0.40 1.6
GeneralElcCapNt52 25.80 24.67 24.90 0.31 1.3
GE4.875%Nt1/29/53 26.06 24.60 25.06 0.51 2.1
GeneralFin9%PfdC 102.00 87.70 100.41 8.86 9.7
GeneralFinSrNt21 26.50 23.75 25.25 1.02 4.2
GenieEnergyPfd 8.40 7.24 7.34 -0.12 -1.6
GeorgiaPwrNt77 26.14 24.70 25.61 0.54 2.2
GladstonePfd2024 26.14 24.75 25.85 1.10 4.4
GladstoneCommPfD 26.27 24.75 25.90 0.65 2.6
GldstoneComrc pf 26.94 25.10 26.08 0.98 3.9

Net Pct
Stock Hi Lo Last Chg Chg

GladstoneCommPfA 27.25 25.11 26.42 0.93 3.6
GladstonePfdD 26.35 25.16 25.60 0.30 1.2
GladstonePfdC 26.98 25.20 25.45 0.09 0.4
GladstonePfdB 26.15 25.16 25.33 -0.48 -1.9
GladstoneLandPfd 26.94 25.40 25.86 0.42 1.7

n GlbIndemnityNts 26.24 24.65 25.88 1.05 4.2
GlobalIndemNts 26.24 24.70 25.86 1.06 4.3
GlMedREITPfdA 25.82 24.65 25.32 0.60 2.4

n GlbNetLeasePfdA 25.70 21.75 25.67 0.92 3.7
GlShipLeasePfdB 24.60 18.52 23.92 3.53 17.3
GolarLNGPfdA 26.05 24.68 26.02 1.12 4.5
GoldmanSachsPfK 30.09 26.36 28.56 1.42 5.2
GoldmanSachsPfN 28.34 25.61 27.84 1.76 6.7
GoldmanSachsPfJ 28.35 25.19 26.51 1.15 4.5
GoldmanSachsPfB 27.27 25.39 25.88 0.45 1.8
GoldmanSachsPfC 24.21 21.61 22.75 0.98 4.5
GoldmanSachsPfD 24.16 20.08 22.59 0.77 3.5
GldmnSachs pfA 24.46 20.44 22.55 0.46 2.1
GovtPropNts2046 26.37 23.69 25.84 2.27 9.6
GramercyPfdA 27.77 25.69 26.93 0.45 1.7
GreatAjaxNts24 26.83 25.28 25.38 0.08 0.3
GreatElmNts22 25.90 24.75 25.45 0.51 2.0

H
HECOCapTr III 28.47 25.45 26.46 0.86 3.4
HSBCPfd 27.99 25.98 27.35 1.40 5.4
HSBCPfd2 27.59 24.99 26.84 1.04 4.0
HSBCPfdA 27.56 25.24 25.82 0.62 2.5
HancockNts 26.73 24.39 26.07 1.68 6.9
HanoverInsDeb 26.00 24.60 25.32 0.32 1.3
HartfordFinDeb42 32.13 29.09 29.26 -0.37 -1.2
HarvestCap6.125Nt 26.95 25.03 25.45 0.12 0.5
HeclaMiningPfd 61.65 52.24 53.00 -2.25 -4.1
HerculesCapNts24 25.90 25.13 25.62 0.22 0.9
HershaHospPfdD 26.49 22.47 24.66 2.32 10.4
HershaPfdE 26.40 22.51 24.74 2.23 9.9
HershaHospPfdC 26.37 24.18 25.14 0.85 3.5
HessPfd 76.02 48.24 57.88 -15.78 -21.4
HillmanGroupPfd 36.95 32.00 34.34 1.97 6.1
HoeghLNGPfdA 27.13 24.64 26.91 1.90 7.6

n HorizonTechNts22 25.99 25.25 25.40 -0.04 -0.2
HovnanianPfdA 8.40 5.50 7.50 ... ...
HuntingtonBcPfC 26.85 24.00 26.03 1.93 8.0
HuntingtonBcPfD 28.68 25.32 28.14 2.84 11.2
HuntingtonBcPfA 1507.90 1357.24 1405.38 -9.59 -0.7

I
IberiabankPfdC 28.92 26.20 28.10 1.55 5.8
IberiabankPfdB 30.50 25.94 28.37 1.62 6.1
INGGrpHybrd 26.24 25.16 25.70 0.56 2.2
INGGrp 6.125Secs 26.37 25.03 25.54 0.53 2.1
InnovativeIndPfdA 28.80 24.64 27.94 2.94 11.8
InterstateP&LPfdD 27.30 24.28 25.48 1.13 4.6
InvescoMtgPfdB 26.44 23.97 25.76 1.67 6.9
InvescoMtgPfdA 25.70 24.23 25.02 0.69 2.8
InvescoMtg7.5%PfdC 25.73 24.80 24.99 0.04 0.2
InvestorsREPfdC 26.08 24.50 26.02 1.27 5.1
IridiumCommPfdB 434.87 300.00 402.00 28.47 7.6
iStarPfdI 25.94 23.31 25.18 1.18 4.9
iStarPfdG 25.94 23.52 25.52 1.37 5.7
iStarPfdD 26.12 23.95 25.37 0.88 3.6

J
JMPNts2023 26.00 25.10 25.29 0.04 0.2
JMPNts2027 25.40 24.55 25.29 0.49 2.0
JPMorganPfdY 27.36 25.41 26.65 1.30 5.1
JPMorganPfdT 27.82 25.80 27.04 0.17 0.6
JPMorganPfdAA 27.43 25.37 26.97 1.61 6.3
JPMorganPfdBB 27.41 25.56 26.93 1.34 5.2
JPMorganPfdW 27.70 25.59 27.05 1.09 4.2
JPMorganPfdP 26.06 24.58 25.37 0.72 2.9
JustEnergyPfdA 27.70 23.05 24.87 0.33 1.3

K
KCAPNts 25.96 25.05 25.29 -0.22 -0.9
KCAPFinl6.125Nts22 25.48 24.65 25.10 -0.08 -0.3
KKRPfdB 27.37 24.92 26.75 1.90 7.6
KKRPfdA 27.69 25.42 27.01 1.73 6.8
KKRFin PfdA 26.68 25.01 25.43 -0.53 -2.0
KSCitySoPfd 29.50 25.45 27.25 -1.36 -4.8
KayneAndersonMLPPf 26.00 25.16 25.25 -0.07 -0.3
KemperDeb54 28.25 25.87 26.08 -0.07 -0.3
KeyCorpPfdE 29.97 26.05 28.92 2.76 10.6
KimcoRealtyPfdJ 25.61 23.01 25.04 1.66 7.1

n KimcoRealtyPfdM 25.10 24.60 24.94 0.29 1.2
n KimcoRealtyPfdL 25.99 24.32 24.74 0.19 0.8
KimcoRealtyPfdI 25.58 24.44 25.19 0.84 3.4
KimcoRealtyPfdK 25.85 23.18 25.11 1.69 7.2
KinderMorganPfdA 50.44 32.18 37.96 -10.69 -22.0

L
LadenburgThalNts 25.00 24.06 24.74 0.68 2.8
LadenburgThalPf 25.69 23.98 25.31 1.37 5.7
LandmarkInfrPfdB 25.76 24.04 25.51 1.21 5.0
LandmarkInfrPfdA 26.14 24.80 25.27 0.41 1.7
LaSalleHotelPfJ 26.50 23.26 25.74 2.47 10.6
LaSalleHotelPfI 26.00 23.75 25.10 1.01 4.2
LegacyResPfdA 12.44 3.69 4.70 -3.18 -40.4
LegacyResPfdB 12.14 3.69 4.69 -3.25 -40.9
LeggMasonNts56 27.70 25.10 27.26 2.15 8.6
LeggMasonNts 25.73 21.61 25.26 3.65 16.9
CBTCS04-6 26.71 21.50 25.14 3.09 14.0
LexingtonRltyPfC 54.43 49.71 51.33 1.43 2.9

M
M&TBankPfdA 1090.00 1009.50 1090.00 -5.55 -0.5
M&TBankPfdC 1086.00 1000.00 1030.00 -27.50 -2.6
MBFinPfdC 26.38 24.95 26.29 0.93 3.7
MBFinPfdA 27.21 25.34 25.42 -1.49 -5.5
MFAFinPfdB 25.89 23.56 25.30 1.07 4.4
MFAFinNts2042 26.36 25.17 26.36 0.66 2.6
MTGEInvPfdA 27.42 24.95 26.10 1.13 4.5
MVCCapNts22 27.25 24.96 25.84 0.68 2.7
MaidenNts46 27.28 22.55 23.00 -2.33 -9.2

n MaidenHldg6.7%PfdD 25.60 20.32 20.94 -3.97 -15.9
MaidenHldgsPfdC 26.67 23.66 24.42 -1.40 -5.4
MaidenNts43 27.62 24.09 24.43 -2.57 -9.5
MaidenHldgsPfdA 26.27 24.34 24.70 -1.14 -4.4
MainStreetCapNt 26.60 25.23 25.26 -0.46 -1.8
MechelPfd 1.35 0.80 1.05 -0.07 -6.3
MedallionFinNts 26.96 13.21 26.83 8.36 45.3
MedTransPfdA 27.80 22.90 25.27 -0.21 -0.8
MedleyCapNts23 25.77 23.93 25.24 0.23 0.9
MedleyCapNts21 26.39 25.15 25.80 0.21 0.8
MedleyNts24 25.75 24.69 25.21 0.32 1.3
MedleyNts26 25.00 23.55 24.78 0.71 2.9
MerLynCapTr I 26.53 25.01 26.09 0.97 3.8
MLCapTrstPfd 27.88 25.20 27.17 1.46 5.7
IndxPlus03-1 28.91 26.10 27.70 1.26 4.8
Metlife pfA 25.67 23.25 24.84 1.56 6.7
MidAmerAptPfdI 70.00 62.35 67.32 3.72 5.9
MSPowerPfdD 27.36 25.10 25.66 -0.44 -1.7
MitchamIndsPfdA 24.50 22.31 23.25 0.27 1.2
MonmouthREPfdC 26.74 23.60 25.03 1.44 6.1
MorganStanleyPfdK 27.72 21.15 27.10 1.90 7.5
MorganStanleyPfd1 29.01 25.66 27.85 2.12 8.2
MSNonCumpfdA 24.50 21.90 22.64 -0.36 -1.6
MorganStanleyPfdE 30.32 28.06 28.96 0.83 3.0
MorganStanDepPfdF 29.79 27.04 28.44 1.40 5.2
MorganStanleyPfdG 28.17 25.51 26.71 1.17 4.6

N
n NGLEnergyPfdB 25.08 22.73 24.40 -0.58 -2.3
NatlGeneralPfdA 26.95 24.25 25.26 0.18 0.7
NatlGeneralPfdC 26.26 24.11 25.03 0.04 0.2
NatlGeneralPfdB 26.62 24.21 25.05 0.24 1.0
NatlGeneralNts 26.38 24.38 25.41 0.37 1.5
NatlRetailPropPfdF 25.57 21.60 25.09 3.51 16.3
NatlRetailPropPfE 26.38 23.19 25.56 2.45 10.6

n NatlStoragePfdA 26.30 24.90 26.04 1.14 4.6
NavientNts2043 24.73 21.51 23.77 1.60 7.2

Net Pct
Stock Hi Lo Last Chg Chg

NavientNts2018 27.86 24.68 25.00 -0.25 -1.0
NaviosMariPfdH 18.89 7.22 16.31 9.31 133.0
NaviosMaritimPf 19.99 7.34 16.20 8.66 114.9
Navistar pfD 18.90 9.33 17.10 5.89 52.5
NYComBncpPfdA 30.39 24.75 28.60 3.25 12.8
NYCmtyCapV 52.30 49.66 50.73 0.91 1.8
NewYorkMtgPfB 26.00 22.86 25.31 1.57 6.6

n NewYorkMtgPfdD 25.27 23.64 24.69 -0.15 -0.6
NYMtgPfdC 25.56 22.84 24.50 1.58 6.9
NewtekNts2021 25.87 25.16 25.46 -0.07 -0.3
NewtekBusNts2022 27.50 25.67 26.52 0.42 1.6
NextEraPfdDebJ 25.62 21.75 24.96 3.18 14.6
NextEraEnCapI 25.48 21.98 24.97 2.99 13.6
NiaMoPwr pfB 102.00 93.15 97.02 1.07 1.1
NiaMoPwr pfC 107.80 96.15 99.05 2.19 2.3
NorthernTrPfdC 27.93 25.11 26.26 1.20 4.8
NuSTARPfdB 26.08 21.84 22.65 -2.60 -10.3
NuSTARPfdC 25.98 24.55 25.96 1.31 5.3
NuSTARPfdA 28.09 23.83 24.85 -2.00 -7.4
NuSTARLogNts 26.61 24.62 25.00 -0.80 -3.1

O
OFGBancorpPfB 24.78 21.29 22.06 -3.07 -12.2
OFGBancorpPfA 25.70 21.57 24.12 -1.30 -5.1
OFGBancorpPfD 25.24 22.24 22.44 -1.27 -5.4
OMAssetMgmtNt 25.30 21.53 24.92 3.20 14.7
OaktreeSpecNts24 25.35 24.98 25.21 0.06 0.2
OaktreeSpecNts28 25.77 25.02 25.20 -0.57 -2.2
Old2ndCapPfd 10.70 10.08 10.43 0.25 2.5

n OxfordLanePfd2024 25.59 24.75 25.20 0.25 1.0
OxfordLanePfd 25.75 25.00 25.40 -0.17 -0.7

P Q
PNCFinPfdP 30.06 27.22 28.30 1.01 3.7
PNCFin PfdQ 25.79 23.58 25.35 1.73 7.3
PPLCapital Nts 26.75 24.62 25.59 0.59 2.4
PSBusParksPfdW 25.77 21.60 25.25 3.69 17.1
PSBusParksPfdT 25.60 24.38 25.00 0.69 2.8
PSBusParksPfdX 25.50 24.63 25.26 0.47 1.9

n PSBusParksPfdY 25.14 24.70 25.10 0.35 1.4
PSBusParksPfdV 26.65 23.12 25.30 2.01 8.6
PSBusParksPfdU 25.66 23.19 25.25 1.97 8.5
PacGEpfI 26.84 20.70 22.55 -1.20 -5.1
PacGEpfH 29.54 20.36 23.07 -0.16 -0.7
PacGEpfG 32.05 22.00 24.57 -0.43 -1.7
PacGEpfD 26.95 21.54 24.15 -1.58 -6.1
PacGEpfE 29.48 20.75 24.65 -0.95 -3.7
PacGEpfC 29.01 23.20 24.59 -0.39 -1.6
PacGEpfB 33.00 23.00 25.84 -2.36 -8.4
PacGEpfA 33.50 21.18 28.20 -2.44 -8.0
PartnerRePfdF 26.24 24.07 25.59 1.25 5.1
PartnerRePfdI 27.08 23.56 26.27 2.75 11.7
PartnerRePfdG 27.59 25.47 26.84 0.92 3.5
PartnerRePfdH 30.82 27.11 28.67 1.38 5.1
PeabodyEnerPfdA 74.18 55.93 74.11 16.11 27.8
PebblebrookPfdD 26.98 23.65 25.76 2.14 9.1
PebblebrookPfdC 26.65 24.43 25.27 1.00 4.1

n PAREITPfdD 25.83 24.50 25.11 0.46 1.9
PAReit PfdB 25.83 24.83 25.18 0.18 0.7
PennREITPfdC 27.77 24.27 25.90 0.98 3.9

n PennyMacMtgInvPfdA 25.84 24.28 25.23 0.53 2.1
PennyMacPfdB 25.45 24.62 25.18 0.48 1.9
PeoplesUtdPfdA 29.36 25.25 28.32 2.47 9.6
PeregrinePharmPf 27.00 18.40 24.40 4.49 22.5
PitneyBowesNt43 26.96 21.46 24.39 -1.18 -4.6
PlymouthREITPfdA 26.07 24.26 25.15 0.35 1.4
PopularPfd 25.00 22.61 24.28 0.29 1.2
PopularCapPfd 24.20 17.66 22.60 0.16 0.7
PowerREITPfdA 26.55 25.00 25.61 0.41 1.6
PPlusRRD-1 25.24 19.70 20.25 -0.95 -4.5
PPlus CZN-1 27.24 11.66 14.71 -11.09 -43.0
PPlusGSC-2 21.79 19.45 20.95 1.40 7.2
ProspectCapNt 26.50 25.10 25.90 0.80 3.2
PrudentialFinNt53 26.41 24.61 25.29 0.55 2.2
PrudentialNts 26.45 25.10 25.10 -0.28 -1.1
PrudentialNts 26.45 24.49 25.25 0.49 2.0
PrudentialSkis 27.07 25.35 26.19 0.72 2.8
PrudentialPfd 27.21 25.29 26.09 0.80 3.2
PublicStoragePfV 25.66 22.64 25.21 2.61 11.5
PublicStoragePfB 26.69 22.70 25.69 3.06 13.5
PublicStoragePfE 25.48 21.18 24.89 3.79 18.0
PublicStoragePfY 27.83 26.00 26.60 0.45 1.7
PublicStoragePfC 26.45 21.74 25.47 3.66 16.8
PublicStoragePfdF 25.69 24.84 25.02 0.07 0.3
PublicStoragePfX 25.79 22.93 24.99 1.89 8.2

n PublicStoragePfdG 25.63 24.68 24.95 0.20 0.8
PublicStoragePfZ 27.56 25.35 26.45 1.14 4.5
PublicStoragePfD 25.41 21.30 25.02 3.82 18.0
PublicStoragePfA 27.79 24.89 26.53 1.70 6.8
PublicStoragePfU 25.57 23.61 25.14 1.61 6.8
PublicStoragePfW 25.67 23.08 24.99 1.74 7.5
QwestNts2053 25.57 18.66 22.00 -0.69 -3.0
QwestNts2055 25.96 21.37 22.64 -0.87 -3.7
QwestNts2054 26.40 22.56 23.54 -0.66 -2.7
QwestNts2052 25.95 22.65 23.76 -0.94 -3.8
QwestNts2052 25.79 22.67 23.75 -0.79 -3.2
Qwest7%Nts2056 27.77 22.73 24.71 -0.44 -1.7
QwestNts2051 25.89 24.20 25.18 0.13 0.5
QwestNts2057 25.97 21.73 22.88 -2.07 -8.3

R
RAITFinNt19 25.49 19.50 22.50 -1.93 -7.9
RAITFinNt 24.88 16.61 19.09 -4.14 -17.8
RAITFin PfdA 23.07 8.36 12.15 -8.13 -40.1
RAITFin PfdB 24.10 9.04 12.59 -8.67 -40.8
RAITFin PfdC 25.39 9.25 13.24 -9.31 -41.3
RLJLodgingPfdA 29.24 24.16 27.01 2.10 8.4
RadiantLogPfdA 27.91 25.33 25.88 -0.03 -0.1
Ramco-GershenPfd 62.88 48.92 57.66 -3.62 -5.9
RayonierAdvPfdA 145.37 94.94 143.96 28.09 24.2
RegionalHlthPfdA 23.73 5.72 8.00 -15.32 -65.7
RegionsFinPfdB 29.82 26.51 28.43 1.90 7.2
RegionsFinPfdA 26.25 25.01 25.34 0.18 0.7
ReinsuranceGrpDeb 29.86 26.10 27.99 1.71 6.5
ReinsuranceGrpDeb 30.60 26.80 27.52 0.54 2.0
RenaissancePfdC 26.05 24.95 25.51 0.41 1.6
RenaissancePfdE 25.98 22.50 25.15 2.66 11.8
ResourceCapPfdC 26.00 22.35 25.52 2.52 11.0
ResourceCapPfdA 25.58 23.27 24.94 0.62 2.6
ResourceCapPfdB 25.37 22.17 24.99 2.54 11.3
RexfordIndPfdB 25.64 23.71 25.41 0.43 1.7
RexfordIndPfdA 26.41 22.50 25.70 3.15 14.0
RexnordPfdA 59.32 49.39 58.52 9.51 19.4
RiverNorthMktPfA 25.69 25.00 25.30 0.10 0.4
RoyalBkCanadaPf 31.70 27.25 29.94 2.27 8.2
RylBkScot pfS 27.32 25.02 25.45 0.40 1.6

S
SBFinancial PfA 19.00 14.20 17.90 2.05 13.0
SCE III Pfd 29.43 25.36 27.05 1.58 6.2
SCE II Pfd 25.89 22.28 24.17 2.01 9.1
SCE IVPfd 29.43 24.54 25.80 1.12 4.5
SCEVPfd 29.56 25.24 26.43 1.17 4.6
SCETrVI 5%Pfd L 25.77 22.68 24.02 -0.97 -3.9
SLGreenRealtyPfd 26.50 24.69 25.08 0.14 0.6
SLMPfdB 74.65 55.85 68.75 12.45 22.1
STAGIndlPfdB 26.16 24.88 25.25 0.30 1.2
STAGIndlPfdC 27.74 25.44 26.18 0.52 2.0
SabraPfdA 26.61 24.98 25.43 0.28 1.1
SafeBulkersPfdC 24.25 13.75 23.90 10.04 72.4
SafeBulkersPfdB 27.42 23.09 25.19 1.04 4.3
SafeBulkersPfdD 24.20 13.61 23.53 10.01 74.0
SantdrFin pf 28.02 21.82 25.72 0.68 2.7
SantndrFinPfd4 26.69 25.36 25.82 0.43 1.7
SantndrFinPfd6 24.97 23.30 24.10 0.31 1.3
SantndrFinPfd5 28.30 24.85 25.91 0.82 3.3
SantndrHldPfdN 26.89 25.19 25.68 -0.05 -0.2
SaratogaInvNts23 26.79 25.60 25.80 -0.05 -0.2
Satrn JCPen 17.99 10.00 12.34 -5.50 -30.8
SaulCentersPfdC 25.98 24.98 25.31 0.12 0.5
ScorpioBulkNt19 25.80 22.38 25.45 3.09 13.8
ScorpioTankNt20 25.03 22.51 24.86 2.42 10.8

n ScorpioTankNt19 26.51 24.96 25.42 0.07 0.3
SeaspanNts2019 26.01 23.50 25.55 0.39 1.6
SeaspanNts2027 24.85 23.40 24.32 -0.30 -1.2

Net Pct
Stock Hi Lo Last Chg Chg

SeaspanPfdH 24.96 19.16 23.65 4.18 21.5
SeaspanPfdG 25.20 19.49 24.30 4.36 21.9
SeaspanPfdE 25.49 19.75 24.82 4.33 21.1
SeaspanPfdD 25.18 19.11 24.63 4.28 21.0
SelectiveInsNts 25.83 23.80 25.18 1.28 5.4
SeniorHousingNts 27.42 24.45 26.86 2.39 9.8
SeniorHousingNts 25.95 22.80 25.27 1.96 8.4

n SeritageGrwPfdA 24.70 24.00 24.30 -0.25 -1.0
SimonPropPfdJ 77.98 65.00 71.51 4.17 6.2

n SotherlyHotelsPfC 25.76 24.90 25.35 0.30 1.2
SotherlyHotelsPfB 26.42 24.80 25.64 0.17 0.7
SoCAEdpfB 25.00 22.05 23.00 0.70 3.1
SoCAEdpfC 25.25 22.98 23.73 0.18 0.8
SoCAEdpfD 26.43 22.40 24.10 -0.22 -0.9
SoCAEdpfE 27.56 24.35 25.42 0.27 1.1
SouthernNts77 25.78 24.95 25.45 0.35 1.4
SouthernNt2016A 26.25 21.90 25.70 3.88 17.8
SouthernNt2015A 27.52 25.76 26.99 0.89 3.4
SouthwestEnerPfB 22.33 11.43 11.90 -10.68 -47.3

n SparkEnergyPfdA 27.56 24.42 26.61 2.16 8.8
SpecialOppFdPfB 26.20 25.25 25.85 0.45 1.8
SpiritRealtyPfdA 26.40 23.65 24.84 0.19 0.8
StanleyBlackDeb 26.00 24.33 25.22 0.89 3.7
StarBulkNts2019 25.65 21.04 25.11 3.44 15.9

n StarBulkNts22 26.00 24.21 25.32 1.06 4.4
StateStreetPfdE 27.16 25.30 26.46 1.16 4.6
StateStreetPfdG 28.45 25.02 27.12 2.10 8.4
StateStreetPfdD 28.96 25.82 27.46 1.59 6.1
StateStreetPfdC 25.55 23.36 25.20 1.82 7.8

n SteelPtrsPfdA 24.00 20.49 21.16 -1.99 -8.6
SteelPtrsPfdA 21.50 20.00 21.20 0.69 3.4
StellusCap5.75Nt22 25.64 24.80 25.33 0.26 1.0
StericyclePfdA 75.95 49.84 52.96 -10.31 -16.3
SterlingBncpPfdA 26.74 25.06 26.32 1.20 4.8
StifelFinNts47 26.20 24.77 24.93 -0.27 -1.1
StifelFinlPfdA 27.73 24.80 27.08 2.22 8.9
StratsAllst GJT 20.33 17.99 20.00 1.99 11.0
StratsDomGJP 23.00 21.00 22.94 1.24 5.7
StratsGSGGJS 20.49 18.16 20.25 1.99 10.9
StratsNewsAmGJV 26.97 25.19 25.88 0.72 2.8
Strats PGGJR 22.02 20.25 22.02 1.32 6.4
StratsUSCGJH 10.36 9.60 10.05 0.16 1.6
StratsWlMrtGJO 22.50 20.36 22.25 2.25 11.3
SummitHotelPfdD 27.58 23.71 25.49 1.94 8.3
SummitHotelPfdC 26.25 25.06 25.42 0.09 0.4

n SummitHotelPfdE 25.85 22.10 25.67 0.82 3.3
SunstoneHotelPfF 26.98 24.55 25.86 1.00 4.0
SunstoneHotelPfE 27.22 24.70 26.12 0.77 3.0
SunTrustBksPfA 25.83 23.41 24.59 1.13 4.8
SunTrustBksPfE 25.94 24.71 25.23 0.38 1.5

n SutherlandNts23 26.00 25.00 25.65 0.30 1.2
SynovusFinlPfdC 28.97 25.72 26.13 -1.39 -5.1

T
TCFFin PfdB 26.50 24.79 25.69 0.69 2.8

n TCFFin PfdC 26.06 24.85 25.73 0.68 2.7
THLCreditNts21 25.94 25.09 25.21 -0.12 -0.5
THLCreditNts22 26.98 25.26 25.93 0.54 2.1
TICCCapNts24 26.99 25.00 25.84 0.60 2.4
TargaRscsPfdA 28.10 25.82 26.48 -1.03 -3.8
TaubmanCtrsPfdK 26.16 24.20 25.22 0.48 1.9
TaubmanCtrsPfdJ 25.77 24.67 25.12 0.52 2.1
TeekayLNGPfdB 25.16 24.36 24.54 -0.43 -1.7
TeekayLNGPfdA 26.36 23.52 25.25 1.77 7.5
TeekayOffshorePf 24.49 12.69 23.08 4.48 24.1
TeekayOffshrPfB 26.00 14.75 24.85 4.80 24.0
Tele&DataNts 26.61 24.26 25.55 1.20 4.9
Tele&DataNts 26.21 24.32 25.31 0.55 2.2
Tele&DataPfd 26.48 24.79 25.28 0.21 0.8
Tele&DataNts 25.64 22.39 24.90 2.46 11.0
TVAParrs 25.37 24.47 25.00 0.45 1.8
TVABdsD 25.97 24.71 25.10 0.34 1.4
TexasCapNts 25.94 24.82 25.27 -0.08 -0.3
TexasCapPfd 26.11 25.07 25.55 0.47 1.9
TorchmarkDeb56 27.68 25.27 26.76 1.52 6.0
TravelCtrsNt30 26.49 17.00 24.99 -0.08 -0.3
TravelCtrsNt29 25.85 17.09 25.20 -0.11 -0.4
TravelCtrsNt28 25.77 18.63 25.25 -0.02 -0.1
Tri-Cont Pfd 52.89 48.22 50.40 1.91 3.9
TriangleNts 26.02 24.09 25.12 -0.33 -1.3
TriangleNts22 26.70 23.99 25.20 -0.22 -0.9
TriplePointNts22 26.99 24.75 25.88 0.63 2.5
TsakosEnergyPfdB 26.08 24.81 25.29 0.02 0.1
TsakosEnergyPfdD 25.93 24.25 24.76 0.34 1.4
TsakosEnergyPfdC 26.29 25.05 25.50 0.13 0.5
TsakosEngyNavPfdE 25.89 24.58 25.22 0.32 1.3
TwoHarborsPfdC 25.13 24.42 25.08 0.08 0.3
TwoHarborsPfdB 27.05 24.94 26.26 0.99 3.9

n TwoHarborsPfdA 28.17 24.47 27.26 2.59 10.5

U
UMHPropPfdC 28.46 24.50 27.16 2.06 8.2
UMHPropPfdB 28.16 26.32 27.32 0.52 1.9
USATechPfd 28.26 20.86 25.15 3.25 14.8
USBancorpPfdA 911.00 820.00 888.00 18.02 2.1
USBancorpPfdF 30.44 28.10 28.22 -0.07 -0.2
USBancorpPfdH 24.55 21.64 22.58 1.02 4.7
USBancorpPfdH 26.50 24.11 25.28 1.03 4.2
USCellularNt63 27.83 25.25 25.72 0.31 1.2
USCellularNts64 27.50 25.43 25.92 0.31 1.2
USCellularNts60 26.26 24.37 25.24 0.25 1.0
UrstadtBiddlePfdH 26.88 24.70 26.15 1.05 4.2
Urstadt PfdG 26.60 25.18 26.29 0.69 2.7

V
VEREITPfd F 27.05 25.11 25.57 0.28 1.1
ValidusPfdA 26.12 22.49 25.92 3.40 15.1

n ValidusPfdB 26.23 24.15 25.62 0.57 2.3
ValleyNatlPfdB 27.32 25.15 26.45 0.64 2.5
ValleyNatlPfdA 31.79 25.61 27.75 1.85 7.1
VentasRealtyNts43 26.17 23.87 25.16 1.15 4.8
VerizonNts54 27.23 25.81 26.38 0.29 1.1
VirtusInvtPfdD 109.21 91.56 100.94 0.84 0.8
VornadoPfdL 25.78 22.53 24.89 2.44 10.9
VornadoPfdK 25.87 23.62 25.26 1.70 7.2
VornadoPfdG 25.95 24.98 25.02 -0.15 -0.6
VornadoPfdI 26.14 24.99 25.10 0.04 0.2

n VornadoRty5.25PfdM 26.44 24.63 26.16 1.40 5.7

W
WPXEnergyPfd 68.99 42.50 61.85 -3.82 -5.8
WRBerkleyDeb53 26.21 22.75 25.22 2.61 11.5
WRBerkleyDeb2056 26.92 22.88 25.93 3.05 13.3
WRBerkleyDeb56 27.24 23.76 26.18 2.19 9.1
WashingtonPrmPfI 26.23 23.69 24.77 -0.03 -0.1
WashingtonPrmPfH 25.65 24.53 24.60 -0.98 -3.8

n WebsterFinlPfdF 25.43 24.95 25.41 0.39 1.6
WellsFargoPfdN 25.43 23.12 25.10 1.98 8.6
WellsFargoPfdP 26.08 22.96 25.19 2.30 10.0
WellsFargoPfdAY 26.50 24.90 25.94 0.99 4.0
WellsFargoPfdW 26.65 23.66 25.99 2.33 9.8
WellsFargoPfdQ 28.07 25.18 27.00 1.76 7.0
WellsFargoPfdT 26.78 25.12 26.45 1.37 5.5
WellsFargoPfdA 30.47 27.09 28.62 1.52 5.6
WellsFargoPfdV 26.82 25.12 26.81 1.74 6.9
WellsFargoPfdA 26.16 22.95 25.54 2.63 11.5
WellsFargoPfdO 25.36 23.06 25.12 2.12 9.2
WellsFargoPfdL 1359.86 1190.17 1309.99 119.99 10.1
WellsFargoPfdJ 27.73 25.45 25.65 -0.78 -3.0
WellsFargoPfdA 27.50 25.30 26.49 1.32 5.2
WelltowerPfdI 69.82 59.05 59.87 -0.31 -0.5
WesternAllianDeb 26.71 24.00 26.22 2.26 9.4
WheelerREITPfdB 24.89 17.69 21.89 -0.26 -1.2
WheelerREITPfdD 26.44 19.02 20.10 -3.40 -14.5
WhiteHorseNts 26.12 25.20 25.60 0.22 0.9
WillametteVallPfA 9.00 4.17 5.21 0.06 1.2
WintrustFinPfd 29.31 25.88 27.96 2.09 8.1

X Y Z
ZionsBancorpNts 31.12 28.35 30.15 2.27 8.1
ZionsBancorpPfdH 26.14 24.02 25.85 1.80 7.5
ZionsBancorpPfdG 30.00 26.48 27.20 0.51 1.9
ZionsBncpPfdA 25.87 22.75 24.22 0.99 4.2

Net Pct
Stock Hi Lo Last Chg Chg
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yield-seeking investors. Still, if
bond investors’ lukewarm take
on the economy is borne out,
that could spell trouble for the
furious rally in riskier assets
that has propelled stocks to a
string of records and pushed
junk-bond yields to multiyear
lows.

When it comes to the out-
look for the economy and in-
terest-rate policy, “there’s a
disconnect in terms of what
the Fed is saying about rates
versus what the market is say-

ing,” said James Sarni, a bond
manager with Payden & Rygel.
“While inflation is likely to
inch up, it will be lower than
people expect it to be.”

Many bond investors and
analysts say they have only
modest expectations for the
impact of the tax cuts coming
out of Congress, in part be-
cause they deliver much of
their benefits to corporations
and wealthy individuals who
are seen as less likely to spend
extra cash than lower-income

families.
While businesses could con-

ceivably use money they get
from tax cuts to give their
workers additional pay, “the
body of data for that is basi-
cally nonexistent,” said
Krishna Memani, chief invest-
ment officer at Oppenheim-
erFunds.

Feeding bond investors’
skepticism is the fact that the
U.S. unemployment rate, at
4.1%, is extremely low, yet
wage growth and inflation

have been sluggish. That
raises questions about
whether the traditional rela-
tionship between unemploy-
ment and inflation may not be
as tight as it once was, due to
changes in technology and an
increasingly globalized econ-
omy.

A range of studies suggests
that the GOP legislation could
add some fraction of a per-
centage point to annual gross
domestic product over the
next few years.

As the year changes, U.S.
government bonds are still
sending out cautionary sig-
nals.

While other assets soared
in 2017, yields on longer-term
U.S. Treasury bonds have re-
mained stubbornly low, sug-
gesting little conviction among
bond investors that a lengthy
span of modest economic
growth and paltry wage gains
is on the verge of changing.

For most of 2017, the yield
on the benchmark 10-year
Treasury note fluctuated in a
narrow band between 2.2%
and 2.4%. One of the few times
it broke through the upper end
of that range was in late De-
cember, as Congress passed a
major tax cut package.

By year-end, however, the
yield on the 10-year Treasury
note was back at 2.409%, just
below 2.446% at the end of
2016 and below its March peak
of 2.609%. Its premium rela-
tive to the yield on the two-
year Treasury note—a closely
watched barometer of eco-
nomic optimism—was down to
0.522 percentage point, less
than half its level from a year
earlier.

Yields, which rise when
bond prices fall, are linked to
economic expectations, in part
because a growing economy
typically leads to lower unem-
ployment, higher wages for
workers and broader inflation,
which is a main threat to long-
term government bonds be-
cause it chips away at the pur-
chasing power of their fixed
payments.

Low Treasury yields have
generally been good for inves-
tors in recent years, bringing
down borrowing costs for in-
dividuals and businesses and
bolstering stocks by making
them look more attractive to

BY SAM GOLDFARB

YEAR-END REVIEW & OUTLOOK | MARKETS & FINANCE

That would speed up the
U.S. economy when it is al-
ready showing signs of faster
growth, having expanded 3.2%
in the third quarter.

Still, those estimates are
uncertain and ultimately
“don’t mean a whole lot” when
measured against the high
hopes that investors previ-
ously had when they weren’t
anticipating only tax cuts but
also a massive increase in fis-
cal spending on things like in-
frastructure, said Blake Gwinn,
U.S. rates strategist at
Natwest Markets.

The timing of the tax cuts
also could work against them.
Arriving more than eight years
into an economic expansion,

their impact could be miti-
gated by the Fed, which has
begun to remove its support
for the economy.

Having raised rates three
times in 2017 and strongly sig-
naling that it will raise rates
three more times in 2018, the
central bank has convinced
most investors that it is com-
mitted to its tightening cam-
paign, a change from 12
months ago when many as-
sumed it was content to raise
rates once a year at most.

Even if tax cuts can stoke
inflation, many investors be-
lieve the Fed will try to stamp
it out by taking an even
harder line on rate increases.

That expectation has
helped push up yields on
short-term bonds, like the
two-year note, which are es-
pecially sensitive to changes
in monetary policy, but kept a
lid on longer-term yields,
which are more reactive to in-
flation expectations.

—Daniel Kruger
contributed to this article.

Low Treasury Yields Expected to Persist
U.S. government
bonds signal caution
as investors’ economic
outlook remains tepid

Steady On
The yield on the 10-year Treasury note finished the year little changed, as the two-year yield climbed to its highest level since 2008. Tax cuts
boosted expectations for corporate profitability, helping lift bank shares, while sectors known as bond proxies faded. Investors' expectations
for inflation remained low, as did wage pressures and the Federal Reserve's preferred gauge of prices.

THEWALL STREET JOURNAL.
Sources: Ryan ALM (yields); FactSet (S&P, sectors); Federal Reserve Bank
of St. Louis (breakeven, PCE); Bureau of Labor Statistics (compensation)

Yield on Treasurys Index performance

Employment cost index: total
compensation, change from a year earlier

Personal consumption expenditure price
index, change from a month earlier
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Investors say they
have only modest
expectations for the
impact of tax cuts.
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China’s housing market—the key
to its growth—was surprisingly strong

in 2017 thanks to a helping hand from the
state. Local governments bought up empty

housing blocks for slum redevelopment, pushing
down inventories to their lowest since 2013. If

inventories rebound strongly in 2018, consider selling
your mining and industrial stocks. —Nathaniel Taplin

The U.S. dollar was riding high as 2017 opened, but
spent most of the year falling, even as the Federal

Reserve raised rates. That has been good news
for markets: The dollar’s decline has come as

the global outlook has brightened, in
particular in Europe and emerging

markets. In 2018, will a soft
dollar continue to underpin

investors’ appetite
for risk?

—Richard
Barley

Will wages finally take off in 2018? As of November, average hourly
earnings were up just 2.5% on the year—surprisingly low with the
unemployment rate at just 4.1%. No matter what, the Federal
Reserve will keep raising rates if unemployment drops further, but
faster wage growth would urgency to exercise. —Justin Lahart

In 2017, the U.S. stock market was its most docile in living memory. The Cboe
Volatility Index or VIX saw 22 of its lowest 25 readings ever in 2017 through
Dec. 18. Throughout almost the entire year, realized monthly volatility was at
its lowest in at least a decade. When volatility returns, will investors be
caught by surprise? —Spencer Jakab

Europe was back in action in
2017, as corporate profits finally
broke out of their funk. Growth in
earnings at the top 600 European
companies was expected to average
more than 13%. Can Europe Inc. keep it up?
Analysts’ expect growth of 7% to 10%. With
robust economies across the Continent, the
optimism may be warranted. —Stephen Wilmot

The tech industry’s giants got a lot bigger in 2017. The combined
market value of Apple, Alphabet, Microsoft, Amazon and Facebook
soared 43% for the year. A repeat performance looks unlikely. One
risk is regulators eyeing tech’s increasing dominance and looking
for ways to curb it. Big Tech isn’t too big to flail. —Dan Gallagher

Chinese
Economy

Wage
Growth

Europe

Technology
Stocks

Asia’s booming markets were driven by big technology stocks like Samsung
Electronics, Alibaba and Tencent. After gaining 35% in 2017, Asia still looks
inexpensive at 13 times forward earnings. One reason is earnings expectations are rising
faster than in any other region. Technology stocks, which account for around one-third of the market,
have consistently beat expectations, but the bar is rising higher. —JackyWong

No enterprise is happier to see the end of 2017
than General Electric. GE halved its dividend due
to weak cash flowmonths after longtime
CEO Jeff Immelt retired. Can new chief
executive John Flannery repair the
battered company? Early signs
are promising, but all bets
are off if GE doesn’t
show significant
improvement
in 2018.
—Charley
Grant

Average hourly
earnings, change

from a year
earlier

EPS growth of STOXX Europe 600 index

ICE U.S. dollar indexGeneral Electric share price

S&P 500 12-Month Realized Volatility Index

VACANT COMMERCIAL HOUSING WAITING FOR SALE

Changes in consensus earnings estimates for 2018†
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Eight things to watch in
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*Based on consensus analyst estimates †Topix, MSCI Asia ex-Japan, Topix and MSCI Europe and S&P 500
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