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How Workers Gained Leverage, and Why They Won't Lose It Soon
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Calling it Quits

The share of workers quitting their jobs Is at arecord high.
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Workers' Choice

The ratio of job vacancies perunemployed person is the highest onrecord,
underscoring how in demand workers are.
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This Energy Giant Looks Like a Bargain
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Meet the Super Majors

Shell trades at a steep discount to its U.S.-based peers, even though it has some of the industry's
most attractive assets. Investor Dan Loeb advocates a breakup.

Company / Becent YTD Market 2022E 2022E Div
Ticker Price Change Value (bil) EPS PE Yield
Shell / SHEL $55.22 27.2% $207 $8.90 6.2 3.6%
BP / BP 29.61 11.2 96 6.09 4.9 4.4
Chevron / CVX 164.71 404 324 15.39 10.7 34
Exxon Mobil /

XOM 86.30 410 364 9.58 9.0 41

Mote: e=ectimate

Source: Bloomberg
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Bear Sightings
Troubled 10: There have been 10 S&P 500 bear markets—defined as declines of 20% or more—
since 1956.
Start and End Date % Price Decline From Peak to Trough Length in Days
7/15/57 - 10/22/57 20.7% 99
12/12/61 - 6/26/62 28.0 196
2/9/66 - 10/7/66 222 240
11/29/68 - 5/26/70 36.1 543
1/11/73 - 10/3/74 48.2 630
11/28/80 - 8/12/82 271 622
8/25/87 - 12/4/87 33.5 101
3/24/00 - 10/9/02 49.1 529
10/9/07 - 3/9/09 56.8 517
2/19/20 - 3/23/20 33.9 33
Average 35.6% 391
Sources: Med Davis Research; Yardeni Research; Bloomberg
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By Jack Hough
(Source: Dow Jones)
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How a Stablecoin Fueled a Crypto Crash
RF—7I)1 THD-LAT—TILa1>
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Mlustration by Marcus Marritt
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| rabyicas

Stablecoins Grow Up
The market value of major stablecoins has soared, led by Tetherand USD Coin.

$200billon

0

[ 1

10-May-1999 10-May-22
Source: ColnMarketCap
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Jarring Junk Moves

The yield on CCC-rated debt relative to Treasuries has been widening quickly as
investors expect the weakest companies to come under pressure as the economy
slows. It could be a useful gauge for predicting Fed policy.

Spread between high-yield debt and five-year Treasuries
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A Long Way Down

Coinbase Global went public at $342 on
May 11, 2021. The stock on Friday closed
around $68, after its worst drop on record.

Coinbase Global Shares, from May 11,
2021 to Year-to-Date 2022
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