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JUSTICIA El jurado declara a Igor el
Ruso culpable de tres asesinatos  P21

La familia Pérez de Castro Mén-
dez es la dueña del supuesto cara-
vaggio que iba a subastarse el pa-
sado 8 de abril en la Casa Ansore-
na de Madrid, según confirmó
Jorge Coll, responsable del anti-
cuario Colnaghi. Tres de los des-

cendientes de Evaristo Pérez de
Castro, redactor de la Constitu-
cióndeCádiz en 1812, ocupan car-
gos en la escuela de diseño y mo-
da IADE. Coll se ocupará ahora de
“el estudio, la restauración y cual-
quier gestión” relativa al cuadro,
una herencia familiar.  PÁGINA 28

El bloque de la izquierda en Ma-
drid tenía sus esperanzas puestas
en el único debate de la campaña
electoral, en que Isabel Díaz Ayu-
so cometiera algún error y en que

el miedo a Vox movilizara a su
electorado. Las tres balas se dis-
pararon a la vez: Ayuso habló de
“mantenidos” para referirse a las
colas del hambre, Vox introdujo
un anuncio racista contra losme-
nores migrantes no acompaña-
dos y el debate del miércoles deja
el escenario abierto. Ayer, la en-
cuesta del CIS, con todas las du-
das que genera, sitúa al bloque de
PSOE,MásMadrid yUnidas Pode-
mos por delante del bloque de la
derecha, que quedaría reducido a
PP y Vox. El sondeo flash del CIS,
que se aleja de otros publicados
más favorables a Ayuso, da opcio-
nes de victoria a los dos bloques:
el de la izquierda se movería en-
tre 67 y 73 escaños y el de la dere-
cha entre 65 y 69, cifra esta últi-
ma en que se sitúa la mayoría ab-
soluta en la Asamblea.

Otro sondeo, este deMetrosco-
pia paraELPAÍS, señala dos gana-
doras del debate del miércoles:
Isabel Díaz Ayuso (22%) yMónica
García (15%). La candidata de
Más Madrid fue además la más
valorada entre los que prevén vo-
tar a la izquierda, muy por delan-
te de Pablo Iglesias y de Ángel
Gabilondo.  PÁGINAS 14 Y 15

El presidente de Estados Unidos,
Joe Biden, se comprometió ayer
ante Naciones Unidas a que las
emisiones netas de gases de efec-
to invernadero de su país se re-
duzcan a lamitad en 2030 respec-
to a los niveles de 2005. Se trata
de un giro importante en la políti-
ca seguida por EE UU en los últi-
mos años e implicará una profun-
da transformación de su econo-

mía. El compromiso de Biden,
anunciado en la cumbre climáti-
ca internacional convocada para
ayer y hoy por el demócrata, su-
pone también que todo su sector
eléctrico no podrá generar en
2035 dióxido de carbono, el prin-
cipal gas de efecto invernadero.

El fin último es que EE UU
logre en 2050 la neutralidad de
sus emisiones, es decir, que solo
se puedan expulsar los gases que

los sumideros —por ejemplo, los
bosques— puedan capturar para
que no se acumulen en la atmós-
fera y sobrecalienten el planeta.

Tanto en el fondo como en la
forma, el anuncio de Joe Biden
es un espaldarazo a la lucha in-
ternacional contra la crisis cli-
mática y también al multilatera-
lismo que tanto minó su antece-
sor, Donald Trump. PÁGINA 24

 EDITORIAL EN LA PÁGINA 10

Las bajas laborales por covid
se resuelven mayoritaria-
mente antes de tres sema-
nas. El 90% de los trabajado-
res infectados no requirie-
ron más tiempo para volver
a sus puestos. Pero un 0,8%
estuvo más de un año, según
revela un estudio basado en
datos de la Seguridad Social,
que señala que casi 100.000
personas han precisado de
12 semanas o más para rein-
corporarse. PÁGINA 23

El BBVAanunció ayer un expe-
diente de regulación de em-
pleo para 3.800 personas, un
16% de su plantilla, y el cierre
de unas 530 oficinas, el 22,5%
de su red. Los sindicatos de
banca preparan movilizacio-
nes contra el plan, que se su-
ma al anunciado un día antes
por CaixaBank, que planea re-
cortar 8.291 empleos.  PÁGINA 41

LIBROS Un escándalo sexual arruina
la biografía de Philip Roth  P29

Un grupo de activistas alertaba ayer de la emergencia climática frente a la Casa Blanca. / EVELYN HOCKSTEIN (REUTERS)

Casi 100.000
españoles
pasaron de baja
12 semanas o
más por covid

BBVA anuncia
un recorte de
3.800 empleos
pese a la
presión sindical

Los Pérez de Castro, dueños del cuadro
que iba a subastarse por 1.500 euros

El ‘caravaggio’, en
manos de una familia
con tradición artística

El debate y el
CIS dan aliento
a la izquierda
en Madrid
Ayuso y García fueron las ganadoras
según un sondeo de Metroscopia

EE UU promete recortar a la
mitad sus emisiones en 10 años
Biden rompe con la política de Trump y da un espaldarazo
a la lucha climática internacional y al multilateralismo
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Superfluous league Road to ruin
JPMorgan scored an own goal with 
football plan -  p h i l i p  S t e p h e n s , p a g e  23

Myanmar evokes echoes of Syria as 
violencespreads-BiG read, page 21

New way of thinking
Europe faces a mammoth task in 
setting Al rules — i n s i d e  t e c h , p a g e  9

Earth Day 
Climate goals 
stepped up
Chinese artist and activist Kong Ning 
marks Earth Day In Beijing wearing a 
gown mad e of “ infl a table kisses

The US chose Earth Day to announce 
a new goal of cutting carbon emissions 
in half by the end of the decade. Japan, 
Canada and South Korea also made new 
commitments at a US-led climate sum
mit, while China said it would “phase 
down” the use of coal from 2025.

The summit is part of an effort to 
re-establish US leadership on an issue 
that has been a central priority for Joe 
Bid en’s administration. However, Swed
ish climate campaigner Greta Thun berg 
said the new targets were “very insuffi
cient” and full of loopholes.
CI Imate summit page 8 
Gillian Tettpage23

Andy Wong/AP

Cameron lobbied senior Treasury 
and BoE officials in Greensill pitch

Briefing

Experts divided over AstraZeneca jab
Scientists are split on whether under-40s should be 
offered an alternative to the Oxford/AstraZeneca 
vaccine, as cases of rare blood-clotting tiedto its use 
continue to rise -  page 2-, h elen thohas, page u

- Russia pullback of troops eases tensions
Russia has ordered tens of thousands of troops that 
are dose to tlieborder with Ukraine to return to their 
bases in a move likely to ease fears of conflict and 
reduce tension with the west. -  page s

► BAE laces shareholder revolt over pay
The UK’s largest defencegroup 
is facing the prospect of arevolt 
by shareholders over proposals 
to hand chief executive Charles 
Wo od bum a £2m bonus to stay 
at the contractor.— pa g e  12

► Chip shortage sets off car alarms
The crisis in the global car sector over chip shortages 
deepened, with Renault warning of months of 
disruption and JagnaTLand Roverand Fiord 
announcingtemporary factory closures.— page  10

► Credit Suisse to raise $1.9bn after crises
Credit Suisse is raising SFrl.7bn ($1.9bn) from 
investors in a bid to rebuild its balance sheet after 
crises involving Archegos and Greensill that have 
sparked regulatory probes.— pag e  l e x . pag e  24

•- HK verdict prompts fears for media
Ajournalist in Hong Kong who investigated police 
conduct duringa 1110b attackhasbeen foundguilty 
of making falsestatements amid a case that critics 
said sentachilling warning to local media -  pages

»  Former aides contacted »  Whitehall resisted persistent’ push »  Eight probes launched
JIM PICKARD. CYNTHIA O 'MURCHU,
CHRIS GILES AND ROBERT SM ITH

David Cameron’s frantic attempts to 
lobby for struggling Greensill Capital a 
year ago included contacting the most 
senior official in the UK Treasury and 
sending multiple messages to the dep
uty governor of the Bank 0  f E ngland.

The latest details of the former prime 
minister’s lobbying efforts for Greensill, 
which collapsed last month, emerged as 
the first of eight inquiries into the scan
dal opened yesterday.

Cameron called and texted Sir Tom 
Scholar, permanent secretary at the 
Treasury and formerly his international 
adviser in Downing Street, asking for 
changes to  Covid-19 debt schemes to 
benefit Greensill. Scholar told the public 
accounts com m ittee: “If a form er

minister I’ve worked with asked to talk 
to me, I would always dothat”

Cameron also directly emailed Sir Jon 
Cunliffe, the BoE’s deputy governor for 
financial stability, who was another of 
his former advisers in Number 10. He 
asked for Greensill to be included in the 
bank’s Covid Corporate Financing Fhcil- 
ity loan scheme, according to freedom 
ofln formation responses bythebank.

The pair join a growing list of former 
colleagues approached in early 2020 by 
Cameron. The Financial Times first 
revealed last month that Cameron lob
bied senior figures in the Treasury and 
Downing Stteeton behalf of Greensill.

Greensill said it was “coming under 
significant pressure” because investors 
had “stopped” buying supply-chain 
finance investment products, say min

utes from a March 172020 call between 
company founder Lex Greensill, Cam
eron and BoE officials. The bank’s FOI 
release shows how Cameron said Green
sill had the “mandate for the govern
ment ” to pro vid e supply-c ha in fina nee.

In emails also released by the BoE, 
Cameron complained to Cunliffe that 
the Treasury was umeceptive to Green- 
sill’s pitch, writing on April 5 last year 
that after “numerous conversations” it 
had “failed to get anywhere’

Scholar said theTreasury was lobbied 
“quit e pers ist ently” by the company but 
resisted its approach. “We listened to 
what they said, we analysed it, we tested 
it, and in the end despite them submit
ting a series of successful proposals we 
decided to rej ect them a l l h e  said.

He said he handed over the issue to Iris

Sir Tom Scholar, 
the most. 
seniorTreasury 
official, was 
sent texts and 
called by the 
ex-PM asking 
for changes that 
would benefit 
ailing Greensill

deputy Charles Roxburgh, who told the 
committee he had ninecallswith Green- 
sill betweenMarch and June last year.

He also disclosed for the first time 
that the discussions involved Greensill 
himself and his colleague Bill Crothers, 
former head of UK government pro
curement. Their identity was previotisly 
redacted in the Treasury’s response to 
the FT’s FOIrequests.

Sir Geoffrey Clifton-Brown, a Con
servative committee member, asked 
Roxburgh why the Treasury spent “so 
much tune” investigating the potential 
forGreensill’s “dodgy” proposals.

Roxburgh said it was appropriate to 
look at Greensill’s proposal because 
“had it proved workable, [it] could have 
beena way to support a large number of 
small businesses at a time of crisis”.

► Odey reveals that it shorted Deliveroo
Odey Asset Management has revealed to clients that 
it took a short position against Deliveroo, the first 
sign that hedge fluids are targeting the food-delivery 
company after last month’sdisastrous IPO -  page p

Data watch

Shock absorber
Savings relative to gross Income for 
working-age households, 2017
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No savings -* than 1 , than 12i----------months---------- .
Sour«: Resolution Foundation

Almost two-thirds 
of households in 
Britain had savings 
worth less than 
three months of 
their income 
before the 
pandemic The 
figure in Ireland 
was eloser to  eight 
households m 
every 10, leaving 
many vulnerable to 
economic shocks.

Wirecard staff removed millions in 
cash from HQ in plastic shopping bags

No10 goes all out to keep 
Irish Sea trade deal rolling
Tensions have been rising between the 
UK and Brussels since the post-B rexit 
trade  deal came into force fn January. 
But even as Boris Johnson described 
parts  o f the  N orthern I reland protocol, 
which requires alt goods entering the  
province from  Brita in to  com ply w ith  
EU customs rules, as ‘ludicrous’, trade 
groups say th a t No 10 o ffic ia ls are 
s tepp ing up e ffo rts  to  im plem ent it. 
W h iteha ll Is throw ing  the  kitchen sink 
a t th is  th ing : a trade  lobby ch ief said. 
Analysis ► p a g es

OLAF STORBECK — FRANKFURT

Wirecard employees hauled millions of 
euros of cash out of the group’s Munich 
headquarters in plastic bags over many 
year’s, according to former employees, 
suggestingthatthe payments company 
was looted even more brazenly than 
previously known.

The once high-flying fintech, which at 
its peak was worth €24bn , went bust 
last year in one of Germany’s biggest 
accounting frauds. Former employees 
told Munich police that staff repeatedly 
removed large sums of cash from Wire- 
card’s head office, people with direct 
knowledge o f  the matter told the Fi na n- 
cial Times.

The practice started as early as 2012, 
with six-digit stuns in banknotes often 
moved in Aldi and Lidl plastic bags, 
former staff told the police. The total

amount, the current whereabouts of the 
cash and the purpose of removing it 
from the building areunclear.

Wirecard, which processed payments 
for merchants, owned a bank but did 
not have branches. As demand for cash 
grew over time, Wirecard Bank bought a 
safe located in the group’s headquarters 
in aMunich suburb. Atone point in May
2017, €500 ,000  in cash was delivered 
when the safe was full, according to 
emails seen by the FT. Some of tire cash 
was hidden elsewhere in die offices.

“From an insurance point of view, 
that’s crap,” a Wirecard employee wrote 
in an internal email seen by the FT, urg
ing that delivery and collection of cash 
needed to be o rganised on the same day.

An employee, who worked at the 
headquarters for almost two years until
2018, told police that amounts of 
€200,000-€700,000 were removed fre

quently, som etim es several times a 
week, according to people familiar with 
the investigation. That suggests more 
than €10 Om could have been removed. 
However, bank records seized by police 
only document cash withdrawals of 
around €6m, these peopleadded.

At least some of the cash was recorded 
as withdrawn by clients of Wirecard 
Bank, among them suspicious business 
partnerssuch as Philippines-based pay
ments company PayEasy.

The former staff told police that many 
of the withdrawals were made by an 
assistant to a senior Wirecard manager 
in charge of a Dubai-based subsidiary 
who brought the plastic bags of cash to 
Munich’s airport, where she handed 
them over to unknown individuals.

Munich prosecutors declined to 
comment.
Scholl testimony page 4
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LONDON — For 48 hours, soc-
cer stood on the brink. Fans took
to the streets. Players broke into
open revolt. Chaos stalked the
game’s corridors of power, un-
leashing a shock wave that res-
onated around the world, from
Manchester to Manila, Barcelona

to Beijing, and Liverpool to Los
Angeles.

That internationalism is what
has turned European soccer, over
the last 30 years, into a global ob-
session. The elite teams of west-
ern Europe are stocked with stars
drawn from Africa, South America
and all points in between. They
draw fans not just from England,
Italy and Spain, but China, India

and Australia in numbers large
enough to tempt broadcasters
across the planet to pay hundreds
of millions of dollars for the rights
to show their games.

But while soccer is now the big-
gest business in sports, it remains,
at heart, an intensely local affair.
Teams rooted in neighborhoods
and based in small towns compete
in domestic leagues that have ex-
isted for more than a century,
competitions in which the great
and the good share the field — and
at least some of the finances — 

How Soccer’s Sure Thing, a Super League, Collapsed in 2 Days
By TARIQ PANJA
and RORY SMITH

Continued on Page A10

Fan Fury Helps Topple
Deal Worth Billions

When the former Minneapolis
police officer Derek Chauvin was
found guilty this week of murder-
ing George Floyd, the Democrats
running for mayor of New York
City, unsurprisingly, offered a
unanimous chorus of support.

The two leading moderates in
the race — Andrew Yang and Eric
Adams — said that justice had
been delivered, but that the ver-
dict was only the first step toward
real police accountability. Maya
Wiley and Scott Stringer, two left-
leaning candidates, seized the mo-
ment more overtly, appearing
with other mayoral hopefuls at a
rally at Barclays Center in Brook-
lyn, the site of many of last year’s
Black Lives Matter protests.

“For once, we got a little bit of
what we deserve — to be seen as
people who deserve to breathe,”

Ms. Wiley said to a crowd, within
hours of the verdict.

But the candidates’ unanimity
disappears when it comes to their
approaches to running the New
York Police Department, the na-
tion’s largest. From the size of the
police budget to disciplining rogue
officers, the candidates offer
starkly different visions.

In the wake of the Floyd case
and other recent police killings,
several candidates on the left, in-
cluding Ms. Wiley and Mr. String-
er, have adopted the goals of the
“defund the police” movement
and want to significantly cut the
police budget and divert re-
sources into social services.

Another candidate, Dianne Mo-
rales, a former nonprofit execu-

New York Mayoral Candidates
Clash on Remaking Police Dept.

By EMMA G. FITZSIMMONS and ASHLEY SOUTHALL

Continued on Page A21

WASHINGTON — President
Biden on Thursday moved to put
four years of official climate denial
behind the United States, declar-
ing that America would cut its
global warming emissions at least
in half by the end of the decade.

Addressing 40 world leaders at
the start of a two-day summit
about the U.S. return to the Paris
climate agreement, Mr. Biden
sought to galvanize other coun-
tries to take more aggressive
steps.

He cast the challenge of avoid-
ing catastrophic warming as an
economic opportunity for Amer-
ica and the world, a striking con-
trast to his predecessor who had
abandoned the agreement. “This
is a moral imperative, an eco-
nomic imperative,” Mr. Biden
said. “A moment of peril, but also a
moment of extraordinary possibil-
ities.”

In rapid succession, Japan, Can-
ada, Britain and the European Un-
ion committed to steeper cuts. But

China, India and Russia made no
new emissions promises, and
even Mr. Biden’s commitment to
cut U.S. greenhouse gases 50 per-
cent to 52 percent below 2005 lev-
els by the end of the decade will be
extraordinarily difficult to meet,
economically and politically.

Energy experts said it would re-
quire a dramatic overhaul of
American society, including the
virtual elimination of coal for elec-
tricity and the replacement of mil-
lions of gasoline-powered cars
with electric vehicles.

And the Biden administration’s
ambitions cut to the heart of its
toughest diplomatic challenge:
dealing with China. While the
United States is the largest emit-

BIDEN COMMITS U.S.
TO EMISSIONS CUTS
AS ALLIES JOIN VOW

An Aggressive Stand
on Climate Change

This article is by Lisa Friedman,
Somini Sengupta and Coral Daven-
port.

Continued on Page A13

President Biden set a goal of
2030 for far lower emissions.

AL DRAGO FOR THE NEW YORK TIMES

WASHINGTON — President
Biden’s new pledge to slash Amer-
ica’s greenhouse gas emissions
over the coming decade is long on
ambition and short on specifics,
but experts say that success
would require rapid and sweeping
changes to virtually every corner
of the nation’s economy, trans-
forming the way Americans drive
to work, heat their homes and op-
erate their factories.

In several recent studies, re-
searchers have explored what a
future America might look like if it
wants to achieve Mr. Biden’s new
climate goal: Cutting the nation’s
planet-warming emissions at
least 50 percent below 2005 levels
by the year 2030.

By the end of the decade, those
studies suggest, more than half of
the new cars and S.U.V.s sold at
dealerships would need to be pow-
ered by electricity, not gasoline.
Nearly all coal-fired power plants
would need to be shut down.
Forests would need to expand.
The number of wind turbines and
solar panels dotting the nation’s
landscape could quadruple.

It’s achievable in theory, re-
searchers say, but it’s an enor-
mous challenge. To get there, the
Biden administration would likely
need to put in place a vast array of
new federal policies, many of
which could face obstacles in Con-
gress or the courts. And policy-
makers will have to take care in
crafting measures that do not
cause serious economic harm,
such as widespread job losses or
spikes in energy prices, that could
trigger blowback.

“It’s not an easy task,” said Na-
than Hultman, the director of the
University of Maryland’s Center
on Global Sustainability. “We
won’t be able to sit back and hope
that market forces alone will do
the job.”

For now, the United States has a
head start. The nation’s green-
house gas emissions have already
fallen roughly 21 percent since
2005, according to estimates by
the Rhodium Group. Much of that
decline came as electric utilities
retired hundreds of their dirtiest
coal plants and shifted to cheaper
and cleaner natural gas, wind and
solar power.

But roughly one-third of the re-
ductions to date have come as a
result of the coronavirus pan-
demic, as business activity
slumped and Americans drove
less. That drop is likely to prove
fleeting. “We expect emissions to 
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The United States and the European Union account for about a quarter of planet-warming emissions. Page A12.

Comparing Pledges by the World’s Largest Polluters to Cut Their Emissions

Sources: Rhodium Group; World Bank NADJA POPOVICH AND BILL MARSH/THE NEW YORK TIMES

The United States was still increasing emissions until the 
mid-2000s, while Europe took earlier action.

Still-developing countries are continuing 
to increase their emissions, and haven't 
committed to absolute cuts by 2030.

… but the country is far outpaced by China in total emissions

Per person, Americans produce more greenhouse gases …

VICTOR J. BLUE FOR THE NEW YORK TIMES

Civil rights figures grieved with the family of Daunte Wright, shot by the police last week. Page A19.
Burying a ‘Prince’ in Minneapolis

WASHINGTON — Federal
health officials are leaning toward
lifting their recommended pause
on the use of Johnson & Johnson’s
coronavirus vaccine after finding
only a limited number of addi-
tional cases of a rare blood clotting
disorder among recipients.

Instead, the Food and Drug Ad-
ministration is considered likely
to attach a warning to the vac-
cine’s label to inform health prac-
titioners — and the public — about
the exceedingly uncommon, but
dangerous possible side effect.

Federal health officials are
waiting to act until they hear from
a committee of outside experts
who advise the C.D.C. The com-
mittee is scheduled to meet on Fri-

day to discuss whether to recom-
mend lifting, extending or modify-
ing the pause that was initiated on
April 13.

“We know that it’s not a good
thing to leave the pause going for
any longer than it absolutely has
to go for,” Dr. Peter Marks, the
Food and Drug Administration’s
top vaccine regulator, said Thurs-
day, adding that a protracted
pause could contribute to greater
vaccine hesitancy. “Once, essen-
tially, the adequate discussion has
occurred, we’re prepared to move

as quickly as we possibly can.”
When top federal health offi-

cials abruptly decided early last
week to recommend a temporary
halt in the use of the shot, six wom-
en had been reported to have had
the disorder, a combination of
clots in the brain that led to bleed-
ing and low platelets, components
of the blood that normally help to
heal wounds.

That was fewer than one in a
million recipients of Johnson &
Johnson’s shot in the United
States. But officials worried that
more cases were hidden or could
develop shortly as the new vac-
cine rolled out.

That fear has not materialized.
Dr. Marks and Dr. Janet Wood-
cock, the F.D.A.’s acting commis-
sioner, said the clotting disorder
appeared to be nearly as rare as 

Pause on One-Shot Vaccine Is Likely to Be Lifted
By NOAH WEILAND

and SHARON LaFRANIERE
Rare Side Effect at Issue

— C.D.C. Panel Set
to Meet on Friday

Continued on Page A6

WASHINGTON — President
Biden will seek new taxes on the
rich, including a near doubling of
the capital gains tax for people
earning more than $1 million a
year, to pay for the next phase in
his $4 trillion plan to reshape the
American economy.

Mr. Biden will also propose rais-
ing the top marginal income tax
rate to 39.6 percent from 37 per-
cent, the level it was cut to by
President Donald J. Trump’s tax
overhaul in 2017. The proposals
are in line with Mr. Biden’s cam-
paign promises to raise taxes on
the wealthy but not on households
earning less than $400,000.

The president will lay out the
full proposal, which he calls the
American Family Plan, next
week. It will include about $1.5
trillion in new spending and tax
credits meant to fight poverty, re-
duce child care costs for families,
make prekindergarten and com-
munity college free to all, and es-
tablish a national paid leave pro-
gram, according to people familiar
with the proposal. It is not yet final
and could change before next
week.

The plan will not include an up-
to-$700-billion effort to expand
health coverage or to reduce gov-
ernment spending on prescription
drugs. Officials have decided to in-
stead pursue health care as a sep-
arate initiative, a move that side-
steps a fight among liberals on
Capitol Hill but that risks upset-
ting some progressive groups.

News of the tax provisions ap-
peared to unnerve investors on
Thursday, with stock markets giv-
ing up gains as investors ab-
sorbed details of Mr. Biden’s capi-
tal gains tax plans. The S&P 500 

Biden to Seek
Tax on Richest
To Aid Families

By JIM TANKERSLEY
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Targets That Would
Alter Life in U.S.
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American and Southwest, the last major
U.S. airlines to report first-quarter
earnings, predicted a rebound. PAGE B1
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threats to place sanctions on the state-
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Today, mostly sunny, turning milder
but still quite breezy, high 64. To-
night, clear to partly cloudy, low 48.
Tomorrow, sunshine, then clouds,
high 69. Weather map, Page A22.
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BY ANDREW RESTUCCIA
AND TIMOTHY PUKO

� China, India vow to help, on
their own terms....................... A6

Court Limits FTC’s
Power in Fraud Cases

WASHINGTON—President
Biden sought to assert U.S.
leadership in global climate
talks, committing to a sharp re-
duction in the nation’s green-
house-gas emissions at a sum-
mit Thursday that drew
promises from other world
leaders to take action and calls
for rich nations to shoulder
more responsibility.

“No nation can solve this cri-
sis on our own,” Mr. Biden said
at the start of the two-day vir-
tual climate summit at the
White House. “All of us, and
particularly those of us that
represent the world’s largest
economies, we have to step up.”

The climate summit is aimed
at jump-starting global efforts

to reduce emissions as part of
the Paris agreement, which
calls on countries to ratchet up
their climate commitments ev-
ery five years. The deal relies
largely on international pres-
sure, rather than legally bind-
ing enforcement mechanisms,
to persuade countries to make
deep emissions cuts.

China, the No. 1 emitter and
the world’s No. 2 economy, said
it would reduce but not elimi-
nate coal consumption, and it
called on wealthy countries like
the U.S. to do more. Several
other countries pledged to cut
future emissions and expand
their use of renewable energy.

Scientists and activists have
said that without major action
this decade from the U.S.,
China, the European Union, In-
dia and other top emitters,
countries won’t be able to
meet the Paris agreement’s
goal of keeping average global
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World Leaders
Pledge Efforts
On Emissions
Developing nations at
Biden climate summit
ask for wealthier
countries to do more
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Chris Garcia set up a sec-
ond monitor at his desk in
mid-January to display his
Robinhood Markets Inc. bro-
kerage account. He turned to
it often, watching his bal-
ance grow to $23,400, more
than four times his initial in-
vestment.

Mr. Garcia, a 32-year-old
school photographer, made
more money in a few days
from the market than a
month’s work at his day job.

“What color lambo you
buying?” he texted his
friends Mike Norkin and Alex
Ela, also photographers, jok-
ing about market riches de-
livering six-figure Lambor-
ghini sports cars. “I’m
buying three,” said Mr. Nor-
kin, 41. His Robinhood ac-
count had ballooned to
$52,500.

After the pandemic dis-
rupted their livelihood tak-
ing school photos, the three
California friends discovered
the thrill of online trading—
for a time, making more
money than they ever
thought possible. They

looked ahead to building
savings and paying off debt.

On a typical day, the three
men exchanged at least 50
group texts and held video
meetings to discuss invest-
ments. They logged their ac-
count balances on a shared
spreadsheet. At night, they
played online videogames to-
gether, swapping usernames
to reflect various stocks they
liked. They saw other gam-
ers doing the same.

“When you’re in ‘Call of
Duty,’ there’s a rush when
you win your match, and
you’re doing well,” Mr. Gar-
cia said. “With Robinhood,
you’re seeing your account
go up, and it’s that same eu-
phoric feeling.”

Small investors have long
been part of the market eco-
system, trading tips at bar-
bershops, in mailed newslet-
ters and through old-school
online message boards like
Yahoo! Finance.

The current frenzy,
whether in stocks like
GameStop Corp. or crypto-
currencies like Dogecoin, is
different. Social media and
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BY RACHEL LOUISE ENSIGN

An alliance of the world’s
most powerful soccer clubs had
secretly plotted for three years
before they launched an auda-
cious power play to create a Eu-
ropean “Super League” this
week. They came together out
of frustration over a system
they felt was ancient, broken,
and above all, failing to pay gi-
ants like Manchester City, Real
Madrid and Juventus their due.

Yet when the Super League
launched last weekend, it was
nonetheless a scramble. The
rebel clubs were sorting out le-
gal details and had only just se-
cured a firm commitment from
JP Morgan for a $4 billion line
of credit. Two of the 12 teams
signed on at the last minute.

One adviser warned: “This is
going to be spectacularly diffi-
cult. Are you sure you want to do
this now?” according to a person
familiar with the project. They
plowed ahead, convinced the
strength of the most celebrated
brands in the world’s most popu-
lar sport would ensure the Super
League became a reality.

The 12 clubs were lashing
together their futures for the
next 23 years. The Super
League lasted barely two days.
By Tuesday night, the project
was in tatters after an uproar
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Preparations are made to cremate the body of a Covid-19 victim in New Delhi on Thursday.

India Hits Global Record
For Daily New Virus Cases

� U.S. ‘do not travel’ list spans
80% of globe................................ A5

to go through detailed admin-
istrative proceedings aimed
first at identifying and halting
the fraudulent conduct.

The commission had argued
such an approach would be
slow and ineffective. Relying
on those means alone, it said,
would leave the commission
able to stop only future fraud-
ulent conduct while allowing
defendants to keep profits
they already made at consum-
ers’ expense.

“If the commission believes
that authority too cumber-
some or otherwise inadequate,
it is, of course, free to ask
Congress to grant it further
remedial authority,” Justice
Breyer wrote.

Aside from the FTC’s future
enforcement approach, Thurs-
day’s ruling could undermine
scores of investigations cur-
rently pending at the agency
as well as cases pending in
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WASHINGTON—The Su-
preme Court curbed the Fed-
eral Trade Commission’s long-
time practice of seeking to
recover ill-gotten gains in court
from companies and individu-
als who cheat or mislead con-
sumers, upending a central en-
forcement tool the agency has
relied on for decades.

The court, in an opinion by
Justice Stephen Breyer, ruled
unanimously on Thursday that
a 1973 law, which gives the
FTC the right to seek court in-
junctions to stop fraudulent or
deceptive commercial activity,
doesn’t grant the commission
the power to seek financial
judgments as well.

The court said that if the
FTC wants to seek financial
recoveries on behalf of de-
frauded consumers, it needs to
rely on other, more limited le-
gal provisions that require it

HomePricesHit High, Sales Fall
Existing-home sales fell 3.7% in March from February and the
median price rose to a record $329,100 amid tight supply. A3

NEW DELHI—India re-
ported more than 314,000 new
coronavirus cases, the world’s
biggest-ever single-day jump
of new infections, as the coun-
try struggled to keep a surge
of infections from overwhelm-
ing its healthcare system.

Hospitals in New Delhi and
other hard-hit cities have been
turning away patients and
running low on oxygen, beds
and other medical supplies.

“We are in dire need of oxy-
gen,” said A.C. Shukla, head of
the intensive-care unit at

Delhi’s Mata Chanan Devi hos-
pital. “Suppliers have stopped
answering our calls.”

Coronavirus cases in India
have exceeded 200,000 new
daily cases for seven straight
days, hitting the record on
Thursday. The rapid spread of
the virus has moved the coun-
try to the center of the global
pandemic and quickly over-
whelmed a nation that ap-
peared to have Covid-19 largely
under control only weeks ago.

India had sought for months
to avoid the strict lockdowns
that pummeled its economy
last year, but New Delhi went
into lockdown for six days,

starting Monday. Other areas
have followed, with the state
of Jharkhand imposing a week-
long lockdown starting Thurs-
day and India’s most populous
state, Uttar Pradesh, ordering
a weekend lockdown.

The World Health Organiza-
tion reported this week that
global Covid-19 infections con-
tinue to rise. In the U.S., where
more than a quarter of the pop-
ulation is now fully vaccinated,
the seven-day average of newly
reported cases is trending
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BY SHAN LI
AND VIBHUTI AGARWAL

Friends Dreamed
Of Fortune

On Robinhood
Three photographers joined the online

trading frenzy, emboldened by early wins

BY JOSHUA ROBINSON

‘Super
League’
Flopped in
48 Hours

Rebecca Welch was planning
to bake a cake, but she didn’t
want to seem like a showoff.

Her company had organized
a friendly virtual bake-off, an
exercise intended to boost em-
ployee spirits amid the pan-
demic. Ms. Welch had a vision
of the cake she wanted to cre-
ate: an intricately painted
“Wizard of Oz”-themed fondant
confection. Still, she worried

Flying Trapeze, Dueling Banjos—
Employee Talent Shows Are Intense

i i i

Contests bring out the fondant pros

and ukulele players among us

colleagues might think it was
excessive.

“I went back and forth on
what was appropriate,” says
Ms. Welch, who works at a
trade magazine in Los Angeles.
“I wanted to create something
nice and good, but not be, like,
I’m better than everyone else.”

The pandemic has raised the
game in company competitions.
While pre-coronavirus contests
frequently featured communal
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What’s
News

�Biden sought to assert U.S.
leadership in global climate
talks, committing to a sharp
reduction in the nation’s
greenhouse-gas emissions at
a summit that drew prom-
ises from other world lead-
ers to take action and calls
for rich nations to shoul-
der more responsibility. A1
� India reported more
than 314,000 new corona-
virus cases, the world’s
biggest-ever single-day
jump of new infections. A1
� Russia ordered some of
its troops to begin with-
drawing from the Ukrainian
border in a move that could
help de-escalate tensions
with Kyiv and the West. A7
� A group of Senate Re-
publicans released the out-
line of a $568 billion infra-
structure plan, putting out
a GOP alternative to Biden’s
$2.3 trillion proposal. A4
� HouseDemocratic leaders
made a last-minute lobbying
push to keep healthcare pro-
visions in Biden’s planned
antipoverty and education
proposal due next week. A5
� The House approved leg-
islation that would make
Washington, D.C., the 51st
state, but the bill faces an
uphill battle in the Senate.A4
�The Senate passed a bill to
expedite the Justice Depart-
ment’s reviewofhate crimes in
response to awave of violence
against Asian Americans. A4
�Australia canceledan infra-
structure deal between China
and the state of Victoria after
concerns theaccordcouldpose
a national-security risk. A16

The Supreme Court
curbed the FTC’s long-

time practice of seeking to
recover ill-gotten gains in
court from companies and
individuals who cheat or
mislead consumers. A1
� Intel CEO Gelsinger said
a global chip-supply short-
age could stretch two more
years, as the U.S. semicon-
ductor giant posted weaker
quarterly earnings. B1
� Initial jobless claims
fell to 547,000 last week, a
new pandemic low that adds
to evidence of a strength-
ening labor market. A2
�Major airlines this week
reiterated confidence that
the travel market, at least for
leisure, is rebounding from
deep pandemic losses. B1
� Credit Suisse asked in-
vestors for up to $2 billion
in fresh capital after losses
from Archegos swelled more
than previously disclosed. B1
� The ECB will keep its
aggressive monetary stim-
ulus in place and lag be-
hind the Fed in phasing it
out, Lagarde said. A8
�U.S. stocks fell, with the
S&P 500, Dow and Nasdaq
all retreating 0.9%. B11
� SEC chief Gensler hired
veteran defense attorney
and former prosecutor
Alex Oh to run the agency’s
enforcement division. A3
� AT&T added more cell-
phone users, fiber-optic inter-
net customers andHBO view-
ers in the first quarter. B2
� Blackstone Group swung
to a record quarterly
profit, reporting net in-
come of $1.75 billion. B10
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