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Netflix Inc. snapped back to
subscriber growth in the third
quarter, giving the streaming
giant a jolt as it works to exe-
cute two major strategic shifts
aimed at bolstering its reve-
nue and subscriber base.

The company added 2.4
million new subscribers in the
September quarter, after hav-
ing forecast a net gain of 1
million customers. The sub-
scriber growth followed back-
to-back quarters of customer
defections that raised ques-
tions about Netflix’s ability to
grow its user base amid in-
creased competition.

“Thank God we’re done
with shrinking quarters,” co-
Chief Executive Reed Hastings
said on an earnings call Tues-
day. Executives said Netflix
had good momentum, but had
to continue to work to spur
greater revenue growth.

The company’s shares rose
14% in after-hours trading fol-
lowing the results. As of Tues-
day, Netflix’s stock was down
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BY SARAH KROUSE

Netflix
Reverses
Customer
Losses
Streamer’s quarterly
gain beats forecasts
ahead of planned shift
to ad-supported tier

In 2018, thenmiddle-schooler
AdriannaWagner became smit-
ten with professional baseball
player Christian Yelich, after the
Miami Marlins traded the left-
fielder to her home team, the
Milwaukee Brewers.

The teen, who lives in Alma
Center, Wis., started a TikTok
account to post fan videos, using
Mr. Yelich’s name as a handle.
She figured people searching his
name on the app might come
across her account and follow it.

For four years, she operated
what she calls a “cute little fan
account,” @christianyelich, and
drew about 400 followers. But
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Fans Snag
Celebrity
Usernames

i i i

Connection might
spur complaint—
or dinner invite

BY MADDIE ELLIS The energy crisis that has
closed steel mills and alumi-
num smelters across Europe
is now spreading to the con-
tinent’s fashion industry.

Thousands of small facto-
ries and workshops that sup-
ply brands such as Gucci and
H&M have watched their
business models unravel
amid the surge in natural-
gas and electricity prices fol-
lowing Russia’s invasion of
Ukraine and its decision to
reduce the flow of gas to the
continent. Energy costs for
many textile makers have
risen from about 5% of pro-
duction costs to around 25%,
slashing their profit margins,
according to data from Euro-

U.S. NEWS
Source for ‘Steele

dossier’ is acquitted on
charges of lying to the

FBI. A5

JASON GAY
Warriors aim to repeat
as NBA champions, as
other teams fight for
the No. 1 draft pick. A14
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Russia’s top military com-
mander in Ukraine signaled its
hold on the southern city of
Kherson was weakening, as
Ukraine said Russian strikes
had knocked out some 30% of
the country’s power-plant in-
frastructure since last week,
raising concerns of nationwide
blackouts.

Gen. Sergei Surovikin, the
recently appointed commander
of Russian armed forces in
Ukraine, gave a rare pessimistic
take of his invading forces’ po-

pean textiles and apparel
trade group Euratex.

Energy prices have risen
so high, textile makers said,
that utilities and other en-
ergy vendors, concerned
about not getting paid, are
demanding that the textile
companies secure bank guar-
antees or come up with cash
advances to cover months of
expected energy bills. In It-
aly, Europe’s biggest textile
producer, many manufactur-
ers said they can no longer
line up energy-purchasing
agreements that previously
insulated them from short-
term price fluctuations.

Italy and some other
PleaseturntopageA10

BY STACY MEICHTRY
AND JENNY STRASBURG

Energy Bills Tear
At Fashion Industry
Surge in European prices imperils textile
makers; ‘a monster that’s devouring us’

Goldman Sachs Group’s
third-quarter profit fell 43% as
executives outlined a sweep-
ing shake-up of the bank’s
businesses designed to posi-
tion the firm to generate
steady fees no matter the eco-
nomic environment.

Goldman suffered by far the
steepest profit slide among its
big-bank peers in the quarter
because of a slump in deal
making.

As part of the restructur-
ing, Goldman plans to fold in-

vestment banking and trading
into one unit and merge asset
and wealth management into
another—giving it a higher
profile at the same time.

For years, Goldman has
wrestled with what it should
be and how it should buffer it-
self against the sort of volatil-
ity that cropped up in the
third quarter, keeping deal
makers on the sidelines and
drying up the market for ini-
tial public offerings.

The restructuring, reported
late Sunday by The Wall
Street Journal, reflects Chief
Executive David Solomon’s

broader effort to shift Gold-
man’s focus away from the
high-risk, high-reward Wall
Street units that have long de-
fined it and toward businesses
that generate consistent fees.

Mr. Solomon said that the
new structure would
strengthen the bank’s core
businesses, diversify its prod-
ucts and services and allow it
to “operate more efficiently as
we drive higher, more durable
returns.”

Investment banking and
trading have long been Gold-
man’s power centers, and
those units generate huge prof-

its in times when markets re-
ward risk-taking. But the busi-
nesses are prone to big swings
in choppy markets. Goldman’s
investment-banking revenue
fell 57% in the third quarter;
trading revenue rose 11%.

Building out the firm’s
wealth- and asset-manage-
ment offerings is key to Mr.
Solomon’s strategy to smooth
out the bumps. Managing
wealthy people’s money and
overseeing funds for pensions
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BY CHARLEY GRANT
AND JUSTIN BAER

Goldman Profit Slides 43%
As Bank Details Big Shake-Up

Russian Grip on South Eases,
But Attacks Slam Power Grid

sition, telling state television
Tuesday that the situation in
Kherson “is not at all easy right
now” and that the priority in
the south was preserving civil-
ians and military personnel.

“Difficult decisions cannot
be ruled out,” he said, without
elaborating, in his first signifi-
cant public comments since
taking over the role.

Gen. Surovikin’s comments
came as Russia launched a
fresh volley of missiles at
Ukraine’s critical infrastructure,
the latest in a number of at-
tacks that Kyiv said has dam-
aged nearly a third of the coun-

try’s power plants.
“Ukraine is under fire by the

occupiers. They continue to do
what they do best—terrorize
and kill civilians,” President Vo-
lodymyr Zelensky of Ukraine
said in a statement.

Developments in recent days
underscore the two sides’ com-
peting offensives in the war,
with Russia hammering civilian
targets as Ukraine advances on
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BY THOMAS GROVE
AND YULIYA CHERNOVA

3Q2022
+2.4M

Net newNetflix subscribers,
quarterly

Source: the company
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Protests, Strikes Spread Over Inflation Concerns in France

TENSIONS: Protesters march during a demonstration in Paris on Tuesday as more than 100,000 people took to the streets
across the country to demand higher wages to cope with rising energy bills and broader inflation. A6
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What’s
News

 Russia’s top military
commander in Ukraine sig-
naled that its hold on the
southern city of Kherson
was weakening, as Ukraine
said Russian strikes had
knocked out some 30% of
the country’s power-plant
infrastructure since last
week, raising concerns of
nationwide blackouts. A1
 The Biden administra-
tion stopped paying to
mail out free Covid-19 tests
and expects to end free
vaccines for Americans af-
ter Congress dropped bil-
lions of dollars for such ef-
forts from a government
funding bill last month. A4
 Suicides in prisons
and jails across the U.S.
have risen sharply over
the past two years, data
collected by The Wall
Street Journal show. A3
 Black, Hispanic and
American Indian adults in
the U.S. are hospitalized
for influenza at higher
rates and tend to have
lower flu vaccine uptake,
federal data showed. A3
 Iranian authorities are
using plainclothes security
officers, digital surveil-
lance and drones to target
the demonstrations that
now characterize the pro-
test movement that is
sweeping the country. A8
 EU officials are seeking
the power to impose an
emergency cap on the price
of natural gas on the bloc’s
main trading exchange. A6
Died:BenjaminCiviletti, 87,
attorney general who codified
DOJoverhauls stemming from
Nixon’s abuses of power. A5

Netflix snapped back to
subscriber growth in

the third quarter, giving the
streaming giant a jolt as it
works to execute two ma-
jor strategic shifts aimed
at bolstering its revenue
and subscriber base. A1
 Goldman’s quarterly
profit fell 43% as executives
outlined a shake-up of the
bank’s businesses designed
to position the firm to gener-
ate steady fees nomatter the
economic environment. A1
The Biden administration
plans to sell more oil from the
strategic reserves and is con-
sidering authorizingnewsales
this winter as it tries to head
off thepotential formoremar-
ket shocks and high prices.A2
 The IRS adjusted key tax
code parameters for 2023 to
reflect higher inflation, rais-
ing the standard deduction
and the income thresholds
where tax rates take effect.A2
Major U.S. stock indexes
rallied for a second day as
investor confidence rose,
with the S&P 500 and Dow
both advancing 1.1% and
the Nasdaq gaining 0.9%. B1
U.K. regulators said Face-
book owner Meta must sell
animated-images company
Giphy, affirming an earlier rul-
ing that the 2020 acquisition
could limit competition. B1
 Amazon workers in up-
state New York voted
against unionizing, a setback
for activists pushing union-
ization at the company. B1
 GE is looking to sell its
Crotonville training acad-
emy in Ossining, N.Y., and
said it would shrink its
Boston headquarters. B1
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The Bryan Mound Strategic Petroleum Reserve, an oil-storage facility, in Freeport, Texas.
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The U.S. Food and Drug
Administration in December
2020 issued the first emer-
gency-use authorization for a
Covid-19 vaccine. A U.S. News
article on Tuesday about Omi-
cron-targeting boosters incor-
rectly said 2021.

A photo with an Oct. 13
Page One article about Ukrai-
nian war strategy showed sol-
diers on an infantry fighting
vehicle. The caption incor-
rectly described it as a tank.

Through Sept. 26, the S&P
500 index was down 23% year
to date, and the Nasdaq Com-
posite Index was down 31%. A
Sept. 27 Business & Finance
article about the initial-public-
offering market incorrectly
gave the losses as 24% and
32%, respectively.

CORRECTIONS
AMPLIFICATIONS

Readers can alert The Wall Street
Journal to any errors in news articles
by emailing wsjcontact@wsj.com or

by calling 888-410-2667.

THE WALL STREET JOURNAL
(USPS 664-880) (Eastern Edition ISSN
0099-9660) (Central Edition ISSN 1092-
0935) (Western Edition ISSN 0193-2241)

Editorial and publication headquarters: 1211
Avenue of the Americas, New York, N.Y. 10036

Published daily except Sundays and general
legal holidays. Periodicals postage paid at New
York, N.Y., and other mailing offices.

Postmaster: Send address changes to
The Wall Street Journal, 200 Burnett Rd.,
Chicopee, MA 01020.

All Advertising published in The Wall Street
Journal is subject to the applicable rate card,
copies of which are available from the
Advertising Services Department, Dow Jones &
Co. Inc., 1211 Avenue of the Americas, New
York, N.Y. 10036. The Journal reserves the right
not to accept an advertiser’s order. Only
publication of an advertisement shall
constitute final acceptance of the advertiser’s
order.

Letters to the Editor:
Fax: 212-416-2891; email: wsj.ltrs@wsj.com

Need assistance with your subscription?
By web: customercenter.wsj.com;
By email: wsjsupport@wsj.com
By phone: 1-800-JOURNAL (1-800-568-7625)

Reprints & licensing:
By email: customreprints@dowjones.com;
By phone: 1-800-843-0008

WSJ back issues and framed pages:
wsjshop.com

Our newspapers are 100% sourced from
sustainably certified mills.

GOT A TIP FOR US?
SUBMIT IT AT WSJ.COM/TIPS

U.S. NEWS

withholding from paychecks as
soon as January and thus create
larger take-home pay early next
year, all else equal. Taxpayers
will use the larger brackets and
standard deduction to file re-
turns in early 2024.

The adjustments announced
Tuesday include the income
tax brackets and dozens of
other parameters. The estate
and lifetime gift tax exclusion
will rise to $12.92 million from
$12.06 million per person. The
annual gift tax exclusion—the
amount any person can give to
any other without affecting
lifetime limits—will climb to
$17,000 from $16,000.

There are six tax brackets
below the top 37% bracket,
with thresholds for married
couples that are all double
what the individual taxpayer
thresholds are. The rates apply
to taxable income—which is in-
come after deductions. For in-
dividuals in 2023, the 10%
bracket goes up to $11,000, the
12% bracket goes up to
$44,725, the 22% bracket goes
up to $95,375, the 24% bracket
goes up to $182,100, the 32%
bracket goes up to $231,250,
and the 35% bracket goes up to
the top-bracket threshold.

The IRS hasn’t released
some annual adjustments yet
for 2023, including income
thresholds for retirement ac-
counts and the maximum
amount of allowable pretax
contributions to 401(k) plans.

Last week, the Social Secu-
rity Administration released
the 2023 inflation adjustment
for the Social Security payroll
tax, which will apply to earn-
ings up to $160,200 instead of
$147,000 this year.

Many, but not all, dollar fig-
ures in the tax code are ad-
justed annually for inflation.
When inflation is high, tax de-
ductions and credits that don’t
change automatically lose their
value more quickly.

For example, the maximum
child tax credit remains at
$2,000 and begins phasing out
when income reaches $200,000
for individuals and $400,000
for married couples.

co-head of consumer and
wealth management, will run
the business.

Dan Dees and Jim Esposito,
the current co-heads of invest-
ment banking, will run the
new banking and trading oper-
ation alongside Ashok Varad-
han, who currently is co-head
of the trading business. Julian
Salisbury, the co-head of asset
management, will serve as the
unit’s chief investment officer.
Rich Friedman will continue to
be the asset-management divi-
sion’s chairman.

They will all report to Gold-
man President John Waldron.

Goldman’s new structure
will more closely resemble
that of big-bank peers like JP-
Morgan Chase & Co. and Mor-
gan Stanley, which have com-
bined trading and investment-
banking businesses.

Profit fell at all of the big
U.S. banks in the third quarter.
While revenue declined at
both Goldman and Morgan
Stanley, it rose at JPMorgan,
Citigroup, Bank of America
and Wells Fargo & Co., all of
which have closer ties to Main
Street.

The majority of the banks—
including Goldman—topped
analysts’ expectations for both
earnings and revenue. And
while executives sounded a
warning about where the
economy could be headed,
their results confirmed that
for now, individuals and busi-
nesses are still borrowing at a
healthy rate.

Consumers increased their
spending on credit cards in the
third quarter, including on more
discretionary items such as
travel and leisure, though big-
ticket loans such as mortgages
and auto loans fell off a cliff.

Like everyone, the bank
CEOs are parsing competing
data about where the economy
is headed next.

Mr. Solomon told analysts
that the firm’s client compa-
nies would like to see more
economic certainty before
committing to longer-term
plans.

“The world is fragile at the
moment,” he said, citing high
inflation and energy-price
shocks. “It’s uncertain, and
we’re operating through that
lens.”

so-called alternative invest-
ments such as private equity
and credit.

The shuffling marks a ma-
jor shift for Marcus, Gold-
man’s consumer business.
Goldman created Marcus sev-
eral years ago, offering sav-
ings accounts and loans to the
masses. Uptake has been slow:
The unit’s revenue rose 95% in
the third quarter to $744 mil-
lion, but it accounted for just
6% of the bank’s total revenue
and has yet to turn a profit.

The consumer business will

be parceled out, with much of
it folded into the new asset-
and wealth-management unit.
Under Mr. Nachmann’s direc-
tion, Goldman is planning to
find new ways to deliver bank-

ing services to individuals
through the firm’s wealth ad-
visers and its workplace plat-
form, which manages corpo-
rate employees’ investing and
stock-planning services.

Some pieces of Marcus,
such as its card partnerships
with Apple Inc. and General
Motors Co., will go into a third
new unit called Platform Solu-
tions. That unit will also
house Goldman’s financial-
technology platforms and spe-
cialty lender GreenSky. Steph-
anie Cohen, who is the current
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and other deep-pocketed insti-
tutions is more profitable than
other financial services, and it
usually doesn’t put the firm’s
balance sheet at risk.

Asset-management revenue
fell 20% to $1.82 billion in the
third quarter. Wealth-manage-
ment revenue was flat at $1.63
billion.

The bank tapped Marc
Nachmann, the firm’s co-head
of trading, to run the com-
bined business.

Mr. Nachmann joined Gold-
man’s investment-banking di-
vision in 1994. He later served
as co-head of the financing
group and then co-head of the
whole division—the two posts
Mr. Solomon held before his
ascent to president. Mr. Solo-
mon appointed Mr. Nachmann
to help run the bank’s trading
business in 2019.

Viewed internally as one of
the firm’s most-skilled operat-
ing executives and a favorite
of Mr. Solomon’s, Mr. Nach-
mann will now bring his tal-
ents to a third major business.

His new role will pose dif-
ferent challenges than his last
two.

Goldman’s asset- and
wealth-management busi-
nesses haven’t been viewed as
the firm’s core strengths and
have grown in recent years in
part through a string of acqui-
sitions. The firm’s senior exec-
utives have signaled they are
open to more deals, bringing
an element of complexity and
operational risk.

At the same time, the firm
is still working to translate its
successes in investing its own
balance sheet in private mar-
kets to investment funds that
appeal to pensions and other
outside clients.

Earlier this year, Goldman
said it aimed to bring in more
than $10 billion in manage-
ment fees by 2024, with at
least $2 billion coming from

ContinuedfromPageOne

Goldman
Profit
Slides

WASHINGTON—The Biden
administration is planning to
sell more oil from the country’s
strategic reserves—and is con-
sidering authorizing new sales
this winter—as it tries to head
off the potential for more mar-
ket shocks and high prices, ac-
cording to senior administra-
tion officials.

President Biden plans to ad-
dress the nation on gasoline
prices Wednesday as midterm
elections near and the clock
runs down on releases of gov-
ernment reserves that have
helped temper prices at the
pump.

Central to his address will be
a decision for the Energy De-
partment to go ahead and sell
the last roughly 15 million of
180 million barrels from the
U.S. Strategic Petroleum Re-
serve he had authorized for sale
back in March, the officials said.

The move comes just days
after the Organization of the
Petroleum Exporting Countries
and its Russia-led allies agreed
to output cuts and after Russian
officials began threatening fur-
ther supply cuts to strike back
at Western sanctions. U.S. offi-
cials say the administration
needs to extend the timeline of

its oil sales—originally to be
completed in October—to coun-
ter those potential cuts and en-
sure prices keep falling from
the historic highs of earlier this
year.

Mr. Biden also plans to call
on the Energy Department to be
prepared for more sales from
what is left of about 400 mil-
lion barrels in the reserve if
Russia or others disrupt world
markets, according to the White
House.

Average U.S. gasoline prices
dipped by more than 7 cents a
gallon over the past week, but
are still up by more than 17
cents from a month ago, ac-
cording to OPIS, an energy-data
and analytics provider that is
part of Dow Jones & Co., pub-
lisher of The Wall Street Jour-
nal.

The administration also
plans to complete a new plan
for buying more crude to refill
the reserve, although officials
expect they won’t make such
purchases for months. The plan
would buy crude when prices
are at or below about $67-$72
per barrel, an approach that
would “protect taxpayers and
help create certainty around fu-
ture demand for crude oil,” the
White House said in a fact
sheet.

The president also plans to
call on oil companies to lower
their costs to consumers. Oil
companies say prices are driven
by market factors.

The White House has effec-
tively used the reserve, also
known as the SPR, to calm mar-
kets and ease an energy crisis
that could have been much
worse since Russia invaded
Ukraine, analysts said. But now
it faces potentially an even
greater challenge as war in Eu-
rope drags on and several geo-
political conflicts come to a
head—now with the SPR
drained by more than 40% from
its total capacity.

“The SPR was built for cri-
sis—we’re in a crisis, and it’s
not getting any easier,” said
Daniel Yergin, the vice chair-
man of S&P Global and a noted
oil-industry historian.

Mr. Biden came into office
touting an agenda to address
the pandemic, social issues and
climate change. But after years
of low energy prices, a re-
bounding economy and then
Russia’s invasion of Ukraine
sent them soaring, making in-
flation a key political issue that
now threatens to push Mr. Bi-
den’s party out of power in
Congress after midterm elec-
tions next month.

Mr. Biden tried to address
that and blunt Russia’s power
as an oil and gas exporter with
his decision in March, which
approved as much as 1 million
barrels a day in sales for six
months starting in May. It was
the biggest-ever drawdown
from the country’s stockpile at
a time when past Republican-
led Congresses had already ap-
proved drawing on the reserve
to raise money for tax cuts and
other spending.

Analysts say tapping the re-
serves was largely successful at
tamping down prices. U.S.
crude futures have fallen more
than 20% since Mr. Biden’s an-
nouncement, and retail gasoline
prices that hit records in May
then followed, falling sharply
and almost uninterrupted in the
months since.

The administration planned
the move to buy time for pro-
duction from the private sector
and other countries to rise. In-
stead, production in the U.S. is
starting to fall at a time when
government forecasters back in
March said it would take off,
and those forecasters have
downgraded their expectations
for both U.S. and total world
production in 2023, according
to figures from the U.S. Energy
Information Administration.

BY TIMOTHY PUKO

Biden to Sell More Reserve Oil
To Keep Gas Prices in Check

WASHINGTON—The Internal
Revenue Service adjusted key
tax code parameters for 2023
to reflect higher inflation, rais-
ing the standard deduction and
the income thresholds where
tax rates take effect.

The 37% top marginal tax
rate will apply to individual in-
come above $578,125 and mar-
ried couples’ income above
$693,750 next year, as those
thresholds go up 7% from 2022
under inflation adjustments
announced by the agency on
Tuesday.

The standard deduction will
climb to $27,700 for married
couples and $13,850 for indi-
viduals, both also up about 7%
from this year, letting taxpay-
ers shield more of their earn-
ings from income taxes. The
maximum contribution to a
healthcare flexible spending
account will climb to $3,050
from $2,850.

Because inflation is higher
than at any time in the past
four decades, tax code adjust-
ments are unusually high as
well. They occur annually un-
der formulas set by Congress
and largely match analysts’
projections.

This is the largest automatic
adjustment to the standard de-
duction since core features of
the tax system were first in-
dexed to inflation in 1985. Con-
gress has significantly ex-
panded the deduction beyond
those automatic changes, most
recently in the 2017 tax law,
when it was nearly doubled.

The changes will take effect
for tax year 2023 and are gener-
ally designed to prevent infla-
tion from causing tax increases.
They will show up as lower tax

BY RICHARD RUBIN

IRS to Raise Tax
Brackets, Standard
Deduction by 7%

Goldman suffered by
far the steepest
profit slide among
its big-bank peers.

The standard
deduction will be
$27,700 for married
couples next year.
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severe outcomes.”
An early uptick in flu activ-

ity has been reported in some
parts of the U.S., particularly
in the southeast and south-
central states such as Texas
and Georgia, according to the
CDC’s flu report released Fri-
day, the first for this season.

About 3.3% of samples
tested for flu came back posi-
tive in the first week of Octo-
ber, the agency said, most of
which were a strain of influ-
enza A called H3N2. In the
southeast, the positivity rate
was about 10%, the CDC said.
Nationally, some 1,300 pa-
tients were admitted to hospi-

tals with influenza.
“We have more positive tests

for flu than for Covid in our
area,” said Michael Chang, a pe-
diatric infectious disease doctor
at Memorial Hermann Health
System in Texas. “It seems like
flu season already started.”

The flu season tends to
start in the fall and run
through the spring, peaking
between December and Febru-
ary. The virus has kept a low
profile in the past two sea-
sons, despite concerns about
influenza adding to the strain
hospitals faced from the
Covid-19 pandemic.

The CDC estimated that

U.S. NEWS

City correctional facilities,
which include Rikers Island,
one of the nation’s largest de-
tention centers, there were
four suicides in 2021 compared
with one the prior two years.

Prison and jail officials in
several states said that they
are making extensive efforts to
assist offenders with mental-
health and self-harm issues
and that rising suicides coin-
cided with the onset of the
pandemic.

In addition to being con-
fined to their cells for ex-
tended time during Covid-19
outbreaks, inmates often
weren’t able to meet with fam-
ily members as visits were
curtailed during the pandemic.

“The amount of isolation
that people are experiencing is
greater than before,” said Su-
san Pollitt, supervising attor-
ney with Disability Rights
North Carolina, an advocacy
group focused on discrimina-
tion, abuse and other rights vi-
olations, including in prisons.

Recent data from some
prison and jail systems has
shown suicide deaths increas-
ing this year even as the pan-
demic has waned and many fa-
cilities restored visitation.

Deaths by suicide are up in
the general population as well.
The suicide rate in the U.S.

rose 4% in 2021, after two
years of decline, according to
the Centers for Disease Con-
trol and Prevention.

Dave Kratz, director of the
Bucks County Department of
Corrections in Pennsylvania,
where three inmates died by
suicide this year compared
with one last year, said there
are fewer corrections officers
to deal with inmates addicted
to powerful fentanyl-laced
drugs that have become more
common in recent years.

Out of every 400 new in-

mates, 250 to 280 require de-
tox protocols that take about
nine days, Mr. Kratz said, com-
pared with two or three days
in years past. At the same
time, he has 70 vacancies for
corrections officers, compared
with 20 to 30 before the pan-
demic, resulting in more man-
datory overtime.

In December, Stephanie
Dunbar, a Louisville jail inmate
in detox, killed herself after
being locked in a small hold-
ing room for 18 hours because
there were no single cells

available, according to the re-
port of a city investigator and
an attorney for Ms. Dunbar’s
family.

The city investigator found
that jail officers forged reports
saying they checked on Ms.
Dunbar as required when they
hadn’t, and that she was never
allowed to use a toilet or sink,
among other failings. The in-
vestigator called the events
surrounding Ms. Dunbar’s iso-
lation a complete breakdown
of the system.

In March, Louisville Mayor

Greg Fischer appointed a new
head of the city’s corrections
department. Earlier this year,
the mayor also hired a jail-
safety consultant to review
the system. The consultant
found that cells were poorly
lighted and not suicide-resis-
tant and that the department
wasn’t tracking suicide deaths
or attempts. He said the de-
partment should reduce its
use of isolation cells.

Maj. Darrell Goodlett, a
spokesman for the city correc-
tions department, said it can’t
comment on recent specific
suicides. Maj. Goodlett said
the new director has made
changes including renovating
cells to make them more sui-
cide-resistant.

The surge in inmate sui-
cides follows a steady rise for
nearly two decades before the
pandemic. According to a re-
port released last year by the
Justice Department’s Bureau
of Justice Statistics, the num-
ber of suicides increased 85%
in state prisons, 61% in federal
prisons, and 13% in local jails
from 2001 to 2019.

At the same time, federal
prisons saw a decline in sui-
cides this past fiscal year,
which ended on Sept. 30,
dropping to 18 from 33 in fis-
cal 2021.

Suicides in prisons and jails
across the U.S. have risen
sharply over the past two
years, data collected by The
Wall Street Journal show, a
trend that officials and inmate
advocates say is driven in part
by the increased isolation of
inmates during the pandemic,
more abuse of drugs including
fentanyl and staff shortages.

In the Texas prison system
last year, 61 inmates took their
own lives, the most in two de-
cades. In Louisiana, 13 state
prison inmates died by suicide
from January 2021 through the
beginning of October, more
than triple the number during
the prior three years combined.
Kentucky prisons have seen six
suicides so far in 2022, com-
pared with one last year.

Local jails have seen a simi-
lar rise. At the Louisville, Ky.,
jail, five inmates killed them-
selves over the past 11 months,
compared with none in 2018,
2019 and 2020. In New York

BY KRIS MAHER
AND DAN FROSCH

Prisons, Jails See a Sharp Rise in Suicides
Pandemic isolation,
staff shortages among
reasons given as more
inmates kill themselves

The Louisville, Ky., corrections department said it has made cells more suicide-resistant.
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there were some 8 million to
13 million cases and 5,000 to
14,000 deaths overall in the
2021-22 influenza season, with
mild waves in the winter and
again in the spring.

In the new report, federal
researchers looked at flu hospi-
talization rates from two sepa-
rate data sources, the Influ-
enza-Associated Hospitalization
Network and the Behavioral
Risk Factor Surveillance Sys-
tem. The researchers omitted
data from 2020-21 because
there was so little flu activity.

Lower vaccination rates do
contribute to the more severe
outcomes among Black, His-
panic and American Indian
people, the CDC said. Lack of
access to healthcare and insur-
ance likely also contribute, the
agency said, and people from
certain racial and ethnic
groups tend to have higher
rates of asthma, diabetes, obe-
sity and other conditions that
worsen flu outcomes.

Racism and prejudice
worsen the inequities, the CDC
said, and lead to distrust of
the medical system.

People who had health in-
surance, a primary care pro-
vider or a medical checkup
within the past year were
more likely to be vaccinated
against the flu, as well as
those who were over 65, the
report found. But even among
those who had a checkup
within the past year, there was
still higher vaccine coverage
among white adults.

Black, Hispanic and Ameri-
can Indian adults in the U.S.
are hospitalized for influenza
at higher rates and tend to
have lower flu vaccine uptake,
federal data showed, as health
officials urge people to get
their flu shot.

From 2009 to 2022, flu hos-
pitalization rates were some
80% higher among Black
adults, 30% higher among
American Indian adults and
20% higher among Hispanic
adults, compared with white
adults, according to a report
published by the Centers for
Disease Control and Preven-
tion on Tuesday.

During the 2021-22 flu sea-
son, vaccination coverage was
some 54% among white and
Asian adults in the U.S., com-
pared with 42% among Black
adults, 38% among Hispanic
adults and 41% among Ameri-
can Indian adults. Lower vac-
cine uptake isn’t the only fac-
tor for the disparities in
hospitalizations, CDC officials
said, but targeted outreach
and increasing flu vaccination
could help lower the differ-
ences in severe outcomes.

“We’ve been focused on
Covid for almost three years
now, but flu is still out there,”
said Carla Black, an epidemiol-
ogist at the CDC and lead au-
thor on the report. “Even after
the Covid pandemic, we’re still
seeing similar disparities for
flu vaccination coverage and

BY BRIANNA ABBOTT

Flu Much Riskier for Nonwhite Groups
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The Biden administration
has stopped paying to mail out
free Covid-19 tests and expects
to end free vaccines for Amer-
icans after Congress dropped
billions of dollars for such ef-
forts from a government fund-
ing bill last month.

People familiar with the
matter said the administra-
tion’s Covid-19 task force will
remain in place ahead of an
expected uptick in cases in the
coming winter months. But
the team will shift focus from
emergency response to longer-
term issues, such as boosting
domestic manufacturing of
personal protective equip-
ment, researching long Covid
and supporting genomic se-
quencing to identify variants,
the people said.

The shift means that health
insurers and employers will
likely pay for Covid-19 vac-
cines, drugs and tests, as they
do for most medical products

and services.
The administration on Tues-

day released updates to the na-
tional biodefense strategy that
it said would strengthen sur-
veillance for risky pathogens
and preparedness for future
outbreaks or biowarfare at-
tacks. Some of the planning is
under way, officials said, and
other aspects are dependent on
$88 billion in funding for pan-
demic preparedness and biode-
fense the administration has
requested from Congress.

Changes in the administra-
tion’s pandemic strategy come
as Covid-19 cases are climbing
in Europe, which is often a
precursor to rising case num-
bers in the U.S. And the arse-
nal of available treatments for
people infected with Covid-19
has dipped as mutations allow
variants to evade them.

“Just because we’ve ended
the emergency phase of the
pandemic doesn’t mean Covid
is over,” said Eric Topol, exec-
utive vice president of Scripps
Research, a medical-research
facility.

After the coronavirus hit,
the federal government funded
development of some Covid-19
vaccines and took control of
the purchase and distribution
of the shots, tests and other
products to guarantee suffi-
cient supplies and make sure
they went where needed.

Federal officials planned to
relinquish their control to the
private sector after the emer-
gency subsided.

The federal government has
also wound down its program
of providing free Covid-19
tests to people who ordered
them online, though it is still
distributing free tests in other
locations.

The administration had
sought $22.4 billion for the
Covid-19 response from Con-
gress, and it recently extended
the pandemic’s status as a pub-
lic-health emergency. The
White House said the money
was needed to pay for more
tests, vaccines—including de-
velopment of new, next-genera-
tion vaccines—and treatments.

The money wasn’t included
in a must-pass government-
funding bill last month.

Republicans, who opposed
including the Covid funds in
the spending bill, said there
had not been a thorough ac-
counting of how pandemic-re-
lief funds had been spent.
Congress had allocated about
$4.6 trillion as of August, ac-
cording to USASpending.gov,
which tracks federal-spending
information.

Without a new appropria-
tion, funds for the federal gov-
ernment to buy and supply
Covid vaccines are expected to
run out by early next year. The
administration is looking into
ways to guarantee that about
30 million uninsured people
can access future boosters,
treatments and vaccines.

BY STEPHANIE ARMOUR

Covid-19
Fight Is
Curbed as
Funding
Declines

Health insurers and
employers will likely
pay for vaccines,
drugs and tests.

Listen to a Podcast
Scan this code
to hear about
how streaming
is becoming
more like cable.

where the mother’s health is at
risk, she will respect what the
state’s voters decide on the is-
sue. Just a few months ago, Ms.
Dixon said in an interview with
a local television station, “A life
is a life for me, that’s how it is,”
and that even in a theoretical
case where a 14-year-old is
raped by a family member, she
should not seek an abortion.

Polls have shown Ms. Whit-
mer is leading Ms. Dixon in the
final stretch of the campaign. A
CBS News/YouGov survey taken
in early October showed the
economy and inflation are the
top issues for Michigan voters,
and abortion came in third,
with 83% of respondents calling
it very or somewhat important.

Beyond Michigan’s governor
race, Hillary Scholten is viewed
as one of the Democrats’ best
hopes for flipping a congressio-
nal seat after Republican Rep.
Peter Meijer lost his primary to
John Gibbs, who was endorsed
by former President Donald
Trump. Democrats have a

chance to lead at least one
chamber of the state legislature
that Republicans have con-
trolled for 12 years.

Michigan political strategists
see west Michigan, as it is often

referred to, as critical in No-
vember. In the past four presi-
dential elections, voters here in
Kent County alternated be-
tween the Democratic and Re-
publican candidates, choosing

Mr. Biden in 2020.
In recent years, urban ame-

nities have attracted more col-
lege graduates and Democratic
voters to the Grand Rapids sub-
urbs. Gerald R. Ford Republi-
cans that aligned with the na-
tion’s 38th president, who was
raised in Grand Rapids, have
faded in influence as more
Trump-style Republican candi-
dates have emerged.

Ms. Whitmer barely men-
tioned abortion in her 2018
campaign. In an interview, she
pointed to the September 2020
death of liberal Supreme Court
Justice Ruth Bader Ginsburg as
the moment that showed Amer-
icans who support the constitu-
tional right to an abortion that
they might lose it. “The Dobbs
decision was so jarring and so
scary that we’re seeing a lot
more conversation and energy
around this issue going into
this election,” Ms. Whitmer
said.

Ms. Dixon, a 45-year-old con-
servative commentator new to
politics, said in a statement
that Michigan voters tell her
they care far less about abor-
tion than they do about the in-
crease in violent crime, their
children’s learning loss during
the pandemic and what they
see as overregulation that is
driving away businesses. She
declined an interview request.

Soon after the Dobbs deci-
sion, friends Debbie Lown and
Michelle Mischley spent one of
their weekly walks in Ada talk-
ing about their divergent views
on abortion. Divisions over the
issue had already imploded
their book club. Ms. Lown, 61,
believes it is a women’s health
issue that shouldn’t be re-
stricted by politicians. Ms. Mis-
chley, 53, wants the procedure
outlawed except in situations
where the mother’s life is at
risk. She sees it as a human-
rights issue for unborn chil-
dren.

Ms. Lown, a mother of two
adult children and a retired
public-health professor, has
been knocking on doors to help
pass the ballot initiative and re-
elect Ms. Whitmer, and is get-
ting involved in down-ballot
races for the first time.

Ms. Mischley voted for Mr.
Trump in 2016, Mr. Biden in
2020 and for Ms. Whitmer four
years ago. “As long as Demo-
crats don’t make abortion their
main thing, I am comfortable
voting for them,” said Ms. Mis-
chley, whose three adult chil-
dren include an adopted son,
one reason she said she so
strongly opposes abortion. She
said she won’t vote to re-elect
Ms. Whitmer because the in-
cumbent has made the abortion
debate so central to her cam-
paign.

—Chad Day
contributed to this article.

ADA, Mich.—Erin Berkeley
Weber served on the student
council with Gretchen Whitmer
when they attended high school
in this Grand Rapids suburb. A
Republican who favors low
taxes and school choice, Ms.
Weber voted for her former
classmate’s GOP opponent in
the governor’s race four years
ago.

But Ms. Weber, 51 years old,
has known since the Supreme
Court overturned Roe v. Wade
that she will vote to re-elect the
Democratic governor this fall.
She said she likes how Ms.
Whitmer has fought to preserve
access to abortion, including by
waging court battles and back-
ing a ballot initiative to codify
in state law a woman’s right to
end her pregnancy.

“This is the one thing that
gets me,” said Ms. Weber, a
two-time Donald Trump voter
who has raised two sons in the
nearby suburb of Rockford. “It
breaks my heart that we’ve
jumped back in time as a coun-
try.”

This year’s elections mark a
test of abortion as an electoral
issue now that voters have new
motivations. The Dobbs v. Jack-
son Women’s Health Organiza-
tion decision in June ended the
constitutional right to abortion,
handing the issue to voters who
will decide on the governors,
state lawmakers and ballot ini-
tiatives that shape the legality
and availability of the proce-
dure.

In the final stretch of mid-
term campaigning, abortion is
at the center of competing
pushes by the two major par-
ties. Democrats are centering
their advertising on abortion
because polls show they have
an advantage with voters on the
issue. That has prompted some
Republicans in recent weeks to
play down and in some cases
backpedal on their support for
abortion restrictions in an ef-
fort to minimize the issue in
the run-up to Election Day.

Republicans are instead fo-
cusing on the economy, which
polling shows is a bigger con-
cern for voters. They say rising
prices and President Biden’s
low approval rating will con-
tinue to supersede abortion and
drive voters to their side.

Since the Dobbs decision,
Democrats running for Con-
gress or governor have run
more ads that are focused on or
mention abortion than on any
other topic, according to an
analysis by The Wall Street
Journal of data from the ad-
tracking firm AdImpact. During
that period, the top issues in
Republican ads have been taxes,
inflation and Mr. Biden, respec-
tively, the analysis shows.

Republicans in areas such as
the western part of Michigan,
where it was once seen as ac-
ceptable or advantageous to op-
pose abortion in all circum-
stances, have changed how they
talk about the issue because
voters know that, without Roe,
those stances have a stronger
shot at becoming policy.

Tudor Dixon, Ms. Whitmer’s
GOP opponent, said in a debate
this month that while she op-
poses abortion, except in cases

BY JULIE BYKOWICZ

Abortion Blurs Political Allegiances

flix said in its letter.
“Our best estimate is that

all of these competitors are
losing money on streaming,”
said Netflix, which is profit-
able. The company said it had
a competitive advantage over
rivals because it solely focuses
on streaming.

Netflix is in the process of
executing two strategic shifts
that it hopes will bolster its
revenue and subscriber base.
The first is rolling out a tier of
ad-supported content, which
will help increase the average
revenue per subscriber Netflix
brings in. Last week, Netflix
said it planned to begin
launching the tier next month,
and that it will charge $6.99 a
month for it. Netflix said it ex-
pects the ad tier to provide
significant revenue and profit,
and noted it had received
strong interest from advertis-
ers so far.

The second change is crack-
ing down on password sharing
and getting viewers who are
sharing accounts to pay to do
so. The company has tested
different approaches to getting
households to pay more to
share and said it plans to roll
out a sharing policy in 2023.

Netflix said Tuesday it
would make it easier for people
who share Netflix accounts to
create “sub-accounts” or “extra
members” if they wish to pay
for family or friends on their

accounts. It said it plans to roll
that feature out in early 2023.
Earlier this week, the company
said customers globally can
now export their viewing pro-
files to new accounts, which
can make the decision for ac-
count sharers to get their own
account easier.

Netflix added members in
each region in which it reports
results during the quarter, in-
cluding 104,000 new customers
in the U.S. and Canada, with its
strongest growth again coming
from Asia, where it added 1.43
million new subscribers during

the quarter. Its customer base
in Europe, the Middle East and
Africa grew to become larger
than the U.S. and Canada for
the first time, although North
America remains its biggest
market by revenue.

Netflix revenue grew 5.9%
to $7.93 billion, while net
profit fell 3.5% to $1.4 billion.

The company’s operating
margin fell to 19.3% from
23.5% a year earlier, a change
Netflix attributed almost en-

tirely to the U.S. dollar’s ap-
preciation relative to other
currencies. The foreign-ex-
change impact is expected to
weigh further on the com-
pany’s operating margin in the
fourth quarter: Netflix expects
it to be 4.2%, compared with
8.2% a year earlier. That final
quarter is one in which Netflix
traditionally spends more on
content and marketing.

While Netflix for years en-
joyed being one of a few
streaming services, it is now
one of about a dozen main-
stream offerings, and there are
many more niche services that
are also vying for viewing
time. It also contends with
platforms like Google-owned
YouTube and TikTok for view-
ers’ time.

The flexibility that streaming
services have long offered con-
sumers—allowing them to pay
monthly and turn off services
as they please—differentiated
them from cable’s long-term,
inflexible contracts. But they
also made it easier for custom-
ers to turn services on and off
when they are done watching a
specific hit show or movie.

The rate of customer defec-
tions across premium stream-
ing services rose to 5.7% in
August, according to subscrip-
tion research firm Antenna, up
from 4.9% a year earlier. Some
20% of subscribers to pre-
mium services—a group that

includes Netflix, Walt Disney
Co.’s Disney+, Disney-con-
trolled Hulu, Apple Inc.’s Ap-
pleTV+ and Warner Bros. Dis-
covery Inc.’s HBO Max, among
others—canceled three or
more subscriptions in the two
years up to August, Antenna
data show.

Between July and Septem-
ber, Netflix released a number
of popular shows, including
the second set of “Stranger
Things: Season 4” episodes,
“Dahmer—Monster: The Jef-
frey Dahmer Story,” the fourth
season of “Virgin River” and
the fifth season of “Cobra
Kai,” as well as films including
the “The Gray Man,” “The Sea
Beast” and “Purple Hearts.”

Non-English-language pro-
gramming that drew large au-
diences during the quarter in-
cluded South Korean series
“Extraordinary Attorney Woo”
and thriller “Loving Adults”
from Denmark.

Netflix plans to release the
fifth season of hit TV show
“The Crown” in the final quar-
ter of the year, as well as films
like the whodunit “Glass On-
ion: A Knives Out Mystery,”

about 60% so far this year.
The size of Netflix’s quar-

terly subscriber additions re-
mained small by historical
standards. Netflix had at-
tracted 4.4 million new cus-
tomers in the third quarter of
last year, and the 8.3 million it
added in the fourth quarter of
2021 is nearly twice as big as
the 4.5 million the company
expects to gain in the final pe-
riod of 2022. Netflix had 223
million subscribers at the end
of September.

All companies in the
streaming business are facing
profound competition and
struggling to add subscribers,
which makes it more impor-
tant to ensure that they are
generating as much revenue as
possible from their viewers.

In its letter to investors,
Netflix said it was starting to
see some of its competitors
raise prices and others rein in
content spending. “While it’s
early days, we’re starting to
see this increased profit fo-
cus” across the industry, Net-

ContinuedfromPageOne

Netflix
Gains
Customers

Share of 2020 presidential vote

Grand
Rapids

Kentwood

Northview

Ada
Township

196

131

96

Mich.

Area
of detail
Area
of detail

+40< +20 Same +20 +40

DEM. GOP
Percentage points

Cascade

Source: Michigan Secretary of State

EM
IL
Y
EL

CO
N
IN

FO
R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L
(2
)

BidenAims to Codify
Right to Abortion

President Biden said he
would fast-track a bill to codify
abortion rights into law if Dem-
ocrats maintain control of the
House and the Senate, with the

goal of signing the bill around
the 50th anniversary of the
1973 Roe v. Wade ruling.

Mr. Biden focused on abor-
tion rights at a Democratic Na-
tional Committee event on
Tuesday. He said if Democrats
retain control, the first bill he
will push in the next Congress
would codify into law a woman’s

right to an abortion, which was
overturned by the Supreme
Court this year. The court’s deci-
sion left the question of abor-
tion’s legality to the states.

Democrats tried and failed
to pass an abortion bill earlier
this year, falling well short of
the 60 votes needed in the
Senate to overcome a filibuster.

Republicans have largely
sought to focus the attention
of the midterm elections on in-
flation, the economy and crime,
but Democrats have pointed to
a bill proposed by Sen. Lindsey
Graham (R., S.C.) that would
ban most abortions nationwide
after 15 weeks of pregnancy.

—Ken Thomas

In Ada, Mich., friends Michelle Mischley, above, and Debbie Lown, below, discussed their divergent
opinions on abortion on one of their weekly walks. Ms. Mischley sees abortion as a human-rights
issue for unborn children. Ms. Lown views abortion as a women’s health issue.

Netflix is making
shifts that it hopes
will bolster revenue
and subscribers.
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ATLANTA—More than
130,000 Georgia residents cast
ballots on the first day of
early voting in the state Mon-
day, a sign of strong voter in-
terest in hotly contested races
for governor and the U.S. Sen-
ate.

The state’s previous record
for the first day of early vot-
ing in a midterm election was
set in 2018, when about 71,000
ballots were cast, said Gabriel
Sterling, chief operating offi-
cer for the Georgia secretary
of state’s office, which over-
sees elections.

Many of Georgia’s elections
in recent years have been
tight, with Republicans, who
hold most statewide offices
and control the legislature,
battling Democrats, who have
grown support from the metro
Atlanta area.

In 2018, Republican Brian
Kemp won the race for gover-
nor, defeating Democrat Sta-
cey Abrams by about 55,000

and its defunct subsidiary, La-
farge Cement Syria, pleaded
guilty to conspiracy to provide
material support to foreign ter-
rorist organizations.

Lafarge admitted that from
August 2013 through October
2014 it made payments to ter-
rorist organizations that were in-
tended to protect a cement facil-
ity in northern Syria that was
completed in 2010 at a cost of
$680 million.

Lafarge was acquired by
Swiss construction-material gi-
ant Holcim Ltd. in 2015. Holcim
said none of the conduct in-

volved Holcim or any Lafarge
operations in the U.S.

“Today’s guilty pleas to terror-
ism charges by multinational
construction conglomerate La-
farge SA and its Syrian subsid-
iary reflect corporate crime that
reached a new low and a very
dark place,” Deputy Attorney
General Lisa Monaco said.

“Lafarge SA and LCS have ac-
cepted responsibility for the ac-
tions of the individual executives
involved, whose behavior was in
flagrant violation of Lafarge’s code
of conduct,” the company said.

—James Fanelli

PHILANTHROPY

Scott Gives Millions
To the Girl Scouts

MacKenzie Scott, one of the
richest people in the world, is
giving nearly $85 million to the
Girl Scouts of the USA.

The donation goes to the or-
ganization and 29 local councils
selected by Ms. Scott, the Girl
Scouts said on Tuesday.

The donation is the largest
from a single individual in the
organization’s history, it said

—Talal Ansari

FATAL CRASH: One person died when a small plane went down Tuesday in Brentwood, Tenn.
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We’re happy now that the
American public knows that as
well,” Mr. Sears told reporters
outside the courthouse.

Mr. Durham said in a state-
ment: “While we are disap-
pointed in the outcome, we re-
spect the jury’s decision and
thank them for their service.”

Mr. Durham’s inquiry has
cost more than $4 million
since October 2020, when Mr.
Barr converted his appoint-
ment into a special counsel to
ensure it would continue
through the Biden administra-
tion. He is expected to issue a
report of his findings in the
coming months, wrapping up a
saga that began in the spring
of 2016 and has rippled across
Washington ever since.

The FBI first started investi-
gating the Trump campaign in
July 2016 after an Australian
diplomat relayed that the
Trump team had been offered
help from Russia. It later re-
ceived the dossier and used
some of its material in an appli-
cation to surveil a Trump cam-
paign foreign-policy adviser.

The trial at times delved
into the minutiae of the FBI’s
inquiry, ground that had previ-
ously been trod in a lengthy
inspector general’s report in
2019 that found major errors
in how the FBI obtained the
surveillance of the former ad-
viser, Carter Page. But it also
shed some new light on how
some of the allegations of con-
nections between Mr. Trump
and Russia emerged, providing
a window into both the scram-
ble at the FBI to determine the
validity of the allegations, and
into how, even years later, ba-
sic facts remain in dispute.

An FBI analyst described
how agents pressed both
Messrs. Danchenko and Steele
for evidence to corroborate
the allegations in the dos-
sier—at one point even offer-
ing Mr. Steele up to $1 million
for such evidence—but re-
ceived nothing in response.

The four counts of which
Mr. Danchenko was acquitted
accused him of making up an
anonymous phone call in which
he allegedly received some of
the most serious allegations—
that there was a continuing ex-
change of information and “a
well-developed conspiracy” be-
tween the Russian government
and Mr. Trump.

“If he was going to lie, why
would he tell this lie?” Mr.
Sears asked jurors on Monday.
Mr. Danchenko’s description of
the call “makes no sense un-
less it’s true,” he said.

A veteran counterintelli-
gence agent who dealt with
Mr. Danchenko, Kevin Helson,
testified that he believed Mr.
Danchenko was being honest.
“Despite all the times he was
asked about the random phone
call, he never wavered?” Mr.
Sears asked, to which Mr. Hel-
son said: “No.”

Mr. Helson also described
how the FBI had come to rely
on Mr. Danchenko as a paid in-
formant for three years on
Russian influence operations
in the U.S.

ALEXANDRIA, Va.—Igor
Danchenko, a consultant whose
information comprised the
bulk of the 2016 “Steele dos-
sier,” was acquitted Tuesday of
lying to the FBI, leaving spe-
cial counsel John Durham with
losses in both cases he took to
trial as his yearslong inquiry
into the FBI investigation into
Russian interference in the
2016 election winds down.

Over four days in federal
court outside Washington, D.C.,
Mr. Durham sought to portray
Mr. Danchenko as fabricating
one of his own sources and
concealing another one when
the Federal Bureau of Investi-
gation questioned him in 2017
about where he obtained the
allegations he provided to ex-
British spy Christopher Steele,
who was paid by Democratic
operatives to collect opposition
research on then-presidential
candidate Donald Trump and
alleged ties to the Kremlin.

But several of Mr. Durham’s
own FBI witnesses appeared
to undercut his allegations and
said they believed Mr.
Danchenko had been truthful.

Mr. Steele gave the dossier
to the FBI, whose efforts to
verify what was in the memos

included interviewing Mr.
Danchenko. Much of what was
in the document has since been
discredited but its compila-
tion—and how it was handled
by the FBI—became a central
focus of Mr. Durham after he
was appointed by then-Attor-
ney General William Barr in
2019. Mr. Durham, a longtime
federal prosecutor often tapped
for sensitive investigations into
government misconduct, was
then the U.S. attorney for Con-
necticut. Mr. Durham spent key
parts of the trial criticizing de-
cisions the FBI made in the
Russia inquiry.

“The government is just
trying to stretch the facts to
make something out of noth-
ing,” Mr. Danchenko’s attorney,
Stuart Sears, said in closing
the case to the jury Monday.
“He was trying to help the FBI,
and now they are prosecuting
him for it,” he said.

The jury deliberated for
nine hours before finding Mr.
Danchenko not guilty on four
counts, after the judge had
dismissed the fifth on Friday.

In the other case Mr. Dur-
ham took to trial, a lawyer for
the 2016 Clinton campaign,
Michael Sussmann, was ac-
quitted in May of lying to the
FBI about his motives for
bringing the bureau separate
research allegedly linking Mr.
Trump to Russia.

“We’ve known all along that
Mr. Danchenko was innocent.

BY ARUNA VISWANATHA

Russia Dossier
Source Cleared
Of Lying to FBI

votes out of 3.9 million cast. It
was the state’s closest gover-
nor’s race in decades. In 2020,
Joe Biden won the state—the
first time a Democratic presi-
dential candidate had done so
since 1992—by about 12,000
votes out of five million cast.

The November 2020 elec-
tion also led to runoffs for
both Senate seats. In January
2021, Republican incumbents
David Perdue and Kelly Loeff-
ler lost to Democrats Jon Os-
soff and Raphael Warnock.
With those wins, Democrats
narrowly took control of the
U.S. Senate.

This year, Mr. Kemp faces
Ms. Abrams again. Mr. War-
nock, who won a special elec-
tion in 2020, is now seeking
a six-year term. He is run-
ning against Republican Her-
schel Walker, a former NFL
player.

Most of the early votes cast
Monday came from populous
counties in metro Atlanta,
considered Democratic strong-
holds.

BY CAMERON MCWHIRTER

Georgia’s Early Voting
Signals Strong Interest

U.S. WATCH

OBITUARY

Civiletti, Influential
Attorney General, 87

Benjamin Civiletti, the last at-
torney general in the Carter ad-
ministration who capped a series
of internal Justice Department
reforms that aimed to address
Watergate-era presidential
abuses of power, died Sunday of
Parkinson’s at his home in Lu-
therville, Md. He was 87.

A trial lawyer and former fed-
eral prosecutor in Baltimore, Mr.
Civiletti joined the Justice De-
partment in 1977 as head of its
criminal division. He was named
deputy attorney general the fol-
lowing year, and President
Jimmy Carter chose him to suc-
ceed Attorney General Griffin
Bell in July 1979.

Mr. Civiletti repositioned fed-
eral law enforcement to better
fight white-collar crime and
stepped up enforcement of anti-
trust and civil-rights law. He also
oversaw politically sensitive in-
vestigations into Mr. Carter’s
friend and budget director, Bert
Lance; his chief of staff, Hamil-
ton Jordan; and his brother, Billy
Carter.

Mr. Civiletti’s most lasting
contribution to the Justice De-
partment was likely a series of
guidelines he issued that codi-
fied overhauls stemming from
President Richard Nixon’s abuses
of power during the Watergate
scandal. Among other issues, the
rules sought to limit contacts
between the White House and
the Justice Department about
its investigations and insulate
the agency from partisan influ-
ence.

—Sadie Gurman

NEW YORK

Cement Firm Pleads
Guilty to Paying ISIS

French cement firm Lafarge
SA pleaded guilty Tuesday in a
New York federal court to pay-
ing Islamic State and an al
Qaeda affiliate to protect its
Syrian cement plant, marking
what the Justice Department
said was the first time it has
charged a company with sup-
porting terrorist organizations.

Lafarge agreed to pay about
$778 million in financial penal-
ties and serve a term of three
years probation. The company

The acquittal marks
the second trial loss
for special counsel
John Durham.

THE LUXE
COLLECTION

P2JW292000-2-A00500-1--------XA



A6 | Wednesday, October 19, 2022 THEWALL STREET JOURNAL.

Vladimir Putin has targeted a
vulnerability that cuts to the
core of the continent’s eco-
nomic and political stability.
The sudden lack of low-cost
gas is clobbering industries
that relied on Russian supplies
for decades, leading to price
increases and the shutdown of
aluminum smelters, steel mills
and other energy-hungry fac-
tories across the continent.

Higher prices also punish

working- and middle-class
households that have grown
frustrated with the continent’s
political establishment in re-
cent years.

In Germany, thousands of
people have held protests in
recent weeks, demanding caps
on energy bills, greater finan-
cial support for vulnerable
families, as well as the end of
sanctions against Russia.

In France, Mr. Macron said

on Monday the government
was doing the maximum to
end the fuel shortage as
quickly as possible.

“I stand by all of our com-
patriots, who are struggling
and are fed up with this situa-
tion,” Mr. Macron said.

The government has or-
dered some workers at fuel
depots owned by Esso-SAF ES,
a subsidiary of Exxon Mobil
Corp., and TotalEnergies SE,

WORLD NEWS

its fight against Russia. Euro-
peans were already reeling
from inflation fueled by sup-
ply-chain woes and other fac-
tors when Russia’s invasion of
Ukraine compounded the pain.

Moscow’s decision to cut
natural-gas supplies to Eu-
rope—a move that Western of-
ficials say is aimed at punish-
ing the continent for backing
Ukraine—has sent electricity
and gas prices soaring, spark-
ing demands from workers for
pay increases to cushion the
blow. Geopolitical tensions be-
tween the West and Russia
have also bolstered oil prices,
hitting drivers at the pump.

Eight months into the con-
flict, most people in Europe
still support the West’s sanc-
tions against Russia and weap-
ons deliveries for Ukraine. But
the continent’s leaders fear
the economic stress could un-
dermine public support for
these policies or the govern-
ments that back them, particu-
larly as winter sets in and de-
mand for gas rises.

Polls show that public back-
ing has slipped since the start
of the war. A poll of France
and Germany released by Ifop
this month found that 67% of
the French supported sanc-
tions against Russia, down
from 72% in March; German
support fell to 66% from 80%.

In threatening Europe’s en-
ergy supply, Russian President

to return to work, invoking
rarely used legal powers to se-
cure fuel supplies.

Two of France’s largest
unions, CFDT and CFE-CGC,
have reached deals with Esso
and TotalEnergies. Total has
agreed to a 7% pay raise and a
bonus of 3,000 euros, equiva-
lent to $2,950, to €6,000. Esso
said it would raise salaries
this year by 6.5% and give a
bonus of €3,000.

But the leftist CGT union
slammed the door to talks,
and called for workers to con-
tinue the strike. The CGT and
another leftist union, Force
Ouvrière, are demanding a 10%
increase in salaries to com-
pensate workers for surging
inflation. The workers are also
asking for a bigger cut of the
large profits earned by Total-
Energies and Exxon Mobil be-
cause of surging energy prices.

The strike has spilled over
other parts of the energy sec-
tor. At nuclear giant EDF SA,
strikes have delayed repairs to
the country’s fleet of nuclear
reactors, more than half of
which are offline because of
corrosion discovered on their
cooling systems and mainte-
nance. EDF in recent days has
pushed back the restart dates
for some of these reactors by
up to a month, fanning fears
that France could face elec-
tricity shortages as tempera-
tures drop.

PARIS—More than 100,000
people took to the streets
across France on Tuesday to
demand higher wages to cope
with rising energy bills and

broader inflation, a sign of the
political turmoil facing Presi-
dent Emmanuel Macron and
other European leaders as the
war in Ukraine rages with no
end in sight.

Striking teachers, railway
and health workers staged mar-
ches in dozens of cities across
the country, joining protests led
by refinery workers who have
been on strike for several
weeks, choking fuel supplies
nationwide. Around 28% of the
nation’s gas stations have run
out of either gasoline or diesel.
Long lines have formed at sta-
tions that have supplies, and
prices have risen sharply. Mar-
ches were mainly peaceful but
some protesters in Paris
smashed store windows and
clashed with police.

The unrest is a test of Eu-
rope’s support of Ukraine in

By Noemie Bisserbe,
Matthew Dalton

and Bojan Pancevski

FranceRocked byProtestsOver Inflation
Thousands walk out
over rising energy bills,
which strain support
for Ukraine in the war

Protesters in Paris lit red flares Tuesday during a nationwide day of strikes called by French unions.
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that include steps to encour-
age companies to pool their
demand and buy gas together
and rules for how gas could be
shared across borders if some
countries run short. Other
measures seek to limit volatil-
ity on energy markets and
boost the financial support
that can flow to struggling
consumers.

“Today’s package helps to
keep European families warm
and industry going,” EU Exec-
utive Vice President Frans
Timmermans said.

The proposals mark the
EU’s latest response to Rus-
sia’s invasion of Ukraine and
its decision to squeeze the
supply of gas to the continent.
Moscow cut the flow of gas
through the Nord Stream pipe-
line entirely in late summer,
contributing to a sharp in-
crease in European gas prices.
Last month, the pipeline was
severely damaged in an explo-
sion that Western officials
have attributed to sabotage.

The commission separately
put forward a recommenda-

tion on Tuesday calling on
member countries to run
stress tests and identify vul-
nerabilities related to pipe-
lines, underwater cables and
other critical infrastructure
amid rising concerns about
the possibility of future at-
tacks. It also said it would
work to improve coordination
between countries and with
the North Atlantic Treaty Or-
ganization.

Natural-gas prices in Eu-
rope slid in recent days to
their lowest level since late

June, as forecasts for mild fall
weather curbed the outlook
for demand and storage sites
filled close to capacity.

The proposal for a possible
cap would apply to the conti-
nent’s benchmark gas con-
tract, called the Dutch Title
Transfer Facility, or TTF, and
would be a temporary measure
while officials work to set up a
permanent benchmark for liq-
uefied natural-gas prices. The
cap is meant as a last-resort
and could also be extended to
set a trading range for other

hubs in Europe, officials said.
Several conditions would

need to be met for the price
cap to be imposed, the com-
mission said, including assur-
ance that flows of gas among
EU countries isn’t interrupted,
that gas consumption doesn’t
rise in response to the cap,
and that derivative markets
continue to work effectively.

The plans will be discussed
by leaders at a summit in
Brussels on Thursday and at a
meeting of EU energy minis-
ters next week.

BRUSSELS—European
Union officials are seeking the
power to impose an emer-
gency cap on the price of nat-
ural gas on the bloc’s main
trading exchange, part of a
package of proposals to cush-
ion consumers from high
prices and fill storage tanks
next year ahead of winter.

The European Commission,
the EU’s executive arm, on
Tuesday published proposals

BY KIM MACKRAEL
AND JOE WALLACE

EU Seeks Power to Set Emergency Cap on Natural-Gas Price
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tle about what is really hap-
pening,” Vasyl said.

Later, when Russia con-
ducted sham referendums in
occupied parts of Ukraine last
month and declared almost
unanimous support there for
annexation by Russia, Iosif
said Russia had to respect the
wishes of local residents.

Iosif said that if he could,
he would go to see his brother
in Kharkiv, where his beloved
Orthodox saints are buried.
But he wishes he could return
to the Ukraine he lived in dur-
ing Soviet times.

“I understand my brother,
and I hope I have his under-
standing,” he said. “I just want
our relations to remain as they
once were.”

Vasyl said he would struggle
to forgive Russians for the pain
they have caused. “It’s my duty
to forgive, as a priest and a
Christian. But I don’t know,” he
said. “I can’t force my heart to
do it. There’s such a wound
here, such enormous pain.”

On May 29, Vasyl’s birthday,
Iosif called for the first time
since the attack on Va-
syl’s church. He listened si-
lently for around 20 minutes,
and when Vasyl asked about
his children, Iosif sighed and
said they were out of work.
“After three months of war he
began to understand just a lit-

a different name.
“I tell him: You have a

smartphone, you have Tele-
gram, you have alternative
sources of information,” Va-
syl said. He and his siblings de-
scribe Iosif as a kind father and
community member, who has
welcomed refugees from east-
ern Ukraine into his church.

WORLD NEWS

Father Iosif lives in Russia and
sides with Moscow. Below, his
brother, Father Vasyl, a priest
in Kharkiv, has witnessed the
war’s death and destruction.
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the West. On Monday, a swarm
of Iranian-produced drones
struck central Kyiv, hitting en-
ergy infrastructure and at least
one residential block.

Foreign Minister Dmytro
Kuleba of Ukraine said he had
asked Mr. Zelensky to cut off
ties with Tehran as a result of
Iran’s military assistance to
Russia, Ukrainian media re-
ported. He also said Ukraine
would officially request air-de-
fense systems protect against
Iranian Shahed drones.

On Tuesday, a U.S. senior
military official said the Biden
administration was working to
get the first deliveries of the
National Advanced Surface-to-
Air Missile System, a short and
medium-distance system, to
Ukraine in the coming weeks.
European countries are also
contributing various air-de-
fense systems.

“From a U.S. standpoint,
we’re going to continue to
stand by the Ukrainians and
provide them with the support
that they need, as they try to
push these Russian forces
back,” the official said.

Washington’s assistance has
spurred Russian officials to
warn that their real enemy isn’t
Ukraine but the U.S. It has also
prompted the U.S. to modify
optics around military exer-
cises. A wargame planned to
exercise the North Atlantic
Treaty Organization nuclear
deterrence capabilities started
early this week in Belgium, in-
volving fourth- and fifth-gener-
ation jet fighters and B-52
long-range bombers. A NATO
statement said the exercises
had been long planned and
weren’t linked to any current
events.

—Matthew Luxmoore
and Drew Hinshaw

contributed to this article.

the battlefield.
For weeks, Ukraine has

sought to choke off thousands
of Russian troops trapped on
the western bank of the Dnipro
River in and around Kherson,
the capital of a region that Rus-
sia declared last month was
part of its territory. Russia
seized the city in the early days
of its invasion, the only re-
gional capital to fall.

Gen. Surovikin’s comments
late Tuesday, delivered in his
characteristic deep monotone,
suggested that strategy by Kyiv
was succeeding. The city was
suffering from shortages of
food, water and electricity, he
said, as Ukraine had damaged
the main bridge used to supply
Russian forces in Kherson and
a crossing over a dam to the
northeast.

Western military analysts
have long said that Russian
forces would be advised to
leave Kherson to avoid a rout.
But President Vladimir Putin
feted the city as new Russian
territory in a ceremony in Mos-
cow less than a month ago.

The top Russia-appointed
representative in the region,
Vladimir Saldo, also gave a
somber take on events Tuesday,
saying Russia was transferring
civilians to the eastern bank of
the Dnipro from districts north
of Kherson, where Ukrainian
forces have advanced in recent
weeks, in order not to impede
Russian forces.

Ukraine has used precise,
long-range rockets provided by
the U.S. to hammer bridges
across the Dnipro, as well as
command posts and ammuni-
tion and fuel depots. Ukrainian
troops have advanced toward
Kherson from the north in fits
and spurts since launching an
offensive in late August.

The advance of Kyiv’s forces
in the south followed a light-
ning offensive in the northeast,
where they seized swaths of
territory last month.

As Russia’s position on the
battlefield has worsened, it has
increasingly targeted Ukrainian
infrastructure in an apparent

ContinuedfromPageOne

Russian aggression when he
has seen the footage of
Kharkiv’s destruction that Va-
syl sends him over WhatsApp.
Moreover, two of Iosif’s sons
lost jobs as managers at
McDonald’s after the
chain withdrew from Russia,
though they were later rein-
stated when it reopened under

the powerful Orthodox
Church has convinced many
that the invasion is a mis-
sion to prise Ukraine from the
West’s grasp and liberate its
Russian-speaking population.

The two parallel realities
have helped create a gulf be-
tween siblings, between par-
ents and children, and be-
tween husbands and wives.

The Ivanchuk brothers both
served in the Soviet army in
the waning years of the Soviet
Union, both lived in Kharkiv in
northeast Ukraine as students,
and both became priests at a
time of spiritual revival as the
atheist communist empire
crumbled.

But while Vasyl came away
from military service believing
that dysfunction in Moscow’s
army reflected a society com-
ing apart at the seams, Iosif
recalls a Russian-speaking ca-
maraderie later shattered by
the Soviet collapse that tore
Ukraine from Russia and al-
lowed the West to take advan-
tage. He calls himself Russian
and praises the new churches
built under President Vladi-
mir Putin’s rule as evidence
that Russia holds the moral
high ground.

“The chaos that is happen-
ing in Ukraine is God’s retribu-
tion,” he says. “They are try-
ing to purge part of their
population, and constantly
place our country in the
crosshairs.” He says deaths of
Ukrainian civilians are a re-
grettable side effect of Russian
attacks on military objects,
and believes Vasyl isn’t get-
ting the full picture.

Many of his own views—
about a fascist government in
Kyiv waging “genocide”
against inhabitants of eastern
Ukraine—reflect the narrative
promoted on Russian state
TV, which he consumes along-
side Ukrainian news sources.

Vasyl says he finds it hard to
understand why Iosif denies

KHARKIV, Ukraine—The
missile shattered the stained
glass windows of Father Vasyl
Ivanchuk’s church in early
March, peppering the walls
with shrapnel and smashing
golden candelabra.

Father Vasyl sent photos of
the damage to his brother
Iosif, a priest at a parish near
Moscow, denouncing the lat-
est Russian strike.

Father Iosif called and
asked how he knew it was the
Russians, not the Ukrainians,
who were responsible. “This is
just what war is like,” he said.

Vasyl hung up and began
crying. He didn’t speak with
his brother for two months.

The friction between the
brothers—who were born in
western Ukraine and grew up
speaking Ukrainian—is a mi-
crocosm of rifts affecting

many Ukrainian and Russian
families. For 59-year-old Iosif,
who moved to Russia in 1989,
the conflict is a just war to
take back historically Russian
lands. For the younger Vasyl,
who stayed in Ukraine, it is a
barbaric crime propped up by
the Kremlin’s lies.

Russia and Ukraine have his-
torical and cultural ties stretch-
ing back centuries, and some
20 million Ukrainians have rela-
tives in Russia. Many of those
Ukrainians live in cities that
have been targeted by Russian
missiles and are the scene of
atrocities by Russian soldiers.

But in Russia, TV propa-
ganda backed by officials and

BY MATTHEW LUXMOORE

Politics Splits
Two Ukrainian
Brothers in War

A barbaric crime
or a just war?Many
families can’t bridge
their deep divisions.

attempt to crush the will of the
civilian population.

On Tuesday, it hit cities
across Ukraine with drone and
missile strikes.

Russia’s strikes have caused
rolling blackouts since Oct. 10,
when Russia first responded to
Ukraine’s battlefield victories
with barrages against critical
infrastructure. The Kremlin’s
strategy of targeting critical in-
frastructure is intended to sow
panic in the population while
diminishing the country’s re-
solve and ability to fight.

Tuesday’s strikes hit targets
in Zhytomyr, Kharkiv and Dni-
pro, cutting the supply of elec-

tricity and water. Other Russian
strikes in the southern region
of Mykolaiv used modified
S-300 surface-to-air missiles to
hit residential houses, killing at
least one person and leveling
parts of the city’s flower mar-
ket.

Kyiv Mayor Vitali Klitschko
said three workers in the city’s
critical infrastructure were
killed as a result of the strikes.
The deputy head of Mr. Zel-
ensky’s administration, Kyrylo
Tymoshenko, told Ukrainians to
prepare for blackouts across
the country after days of Rus-
sian strikes.

“The situation is critical,” he
said in a TV interview.

Russian air attacks in recent
weeks have underscored Ukrai-
nian officials’ calls for more
air-defense capabilities from

Firefighters worked to put out a fire in a thermal power plant
that was damaged by a Russian missile strike in Kyiv Tuesday.
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Russia Says
Its Hold Is
Weakening

Kyiv’s advances in
the south followed a
lightning offensive
in the northeast.
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lice forces. The government
also has relied on CCTV foot-
age and food-delivery services
that track locations and other
apps to locate activists, ac-
cording to Iranian experts and
officials.

On Saturday, eight people
died when a fire ignited at a
huge prison in Tehran that
holds political prisoners, and
clashes between inmates and
prison guards broke out. Dem-
onstrations have continued
throughout Iran, including in
the northern town of Ardabil
where a schoolgirl allegedly
died during police beatings.
The government says she died
of a heart condition.

Saeid Golkar, an authority
on Iran’s security services who
teaches at the University of
Tennessee, at Chattanooga,
said using tracking apps and
other forms of technological
surveillance allows authorities
to identify the most active
protesters. By sending in
plainclothes officers they can
deny any responsibility for
beating or shooting at protest-
ers, videos of which have cir-
culated on social media.

Prior protests, such as
those in 2009 over disputed
elections and in 2019 over ris-
ing commodity prices, relied
more on uniformed officers,
such as riot police in black
gear, Basij paramilitary in dark
green caps and police in light
green shirts. The use of tech-
nologies was also much less
extensive.

“They have learned a lot”
compared with previous waves
of protests, Mr. Golkar said.
“They are getting more ad-
vanced technologies of surveil-
lance.”

One protester in Tehran
said he has witnessed the
change from sending in uni-
formed officers to plainclothes
officers. “On the first day of
the clashes, a significant num-
ber of uniformed men, a regu-
lar force with a visible hierar-
chy, were active in arrests and

beatings,” he said. But as the
protests spread, security men
in “nonuniform clothing, even
teenage boys, became more
abundant,” he said.

On Oct. 2, men in plain
clothes installed closed-circuit
cameras at Sharif University,
which had been occupied by
protesters for almost two
weeks, according to the Is-
lamic Association of Sharif
University Students. The next
day, individuals in civilian at-
tire arrived on motorbikes and
surrounded the buildings.
They used their phones to film
students holed up in the cam-
pus before attacking them
with batons, paintballs and
pellets, protesters inside the
complex said. “They only had
one revealing sign though,
they all wore cross-body
bags,” said one protester who
managed to escape, referring
to bags where the strap is
worn across the body.

A Tehran resident who
watched protests at another

university, said he saw men
wearing T-shirts and bluejeans
ask protesters for their cell-
phones to check footage.
“They looked like any stu-
dent,” he said.

On Oct. 8, a video posted to
social media and verified by
Storyful, which is owned by
News Corp, the parent com-
pany of the Journal, showed a
crowd of protesters in a north-
east Tehran neighborhood
running and screaming as a
man in a blue shirt brandished
a gun.

In Zahedan, the capital of
Sistan-Balochistan, which is
home to Iran’s Baloch minor-
ity, snipers dressed in local
dress—a long shirt over loose
trousers—suddenly appeared
on rooftops overlooking an
open-air prayer area, accord-
ing to two residents. They ini-
tially filmed the crowds then
shot at worshipers, the resi-
dents said. “I myself noticed
some snipers who were shoot-
ing from the rooftops” for an

hour-and-a-half, said one resi-
dent. They “were disguised in
Baloch clothing.”

Footage obtained by Iranian
Baloch human-rights group
HAAL Vash and Amnesty In-
ternational confirms the men’s
account.

Men in Baloch dress also
fired from a nearby police sta-
tion. In total, 96 people died in
the protests in Zahedan that
day, according to HAAL Vash.
Amnesty International said 66
people died.

In some instances, the use
of plainclothes officers has
backfired. Two undercover of-
ficers appear to have been
killed by friendly fire after
blending into crowds of pro-
testers on Sept. 21, according
to Amnesty International.

To monitor demonstrations
at a distance, Iran has also
started using its thriving
drones industry against its
own population, according to
state media, Zahedan resi-
dents and HAAL Vash.

Hijab-Less Athlete
Climbs, Apologizes

A female Iranian rock
climber competed without a
headscarf in an international
competition in South Korea,
thrusting her into the spotlight
amid women’s rights protests
in Iran.

Footage emerged on Monday
of Elnaz Rekabi, who has won
multiple medals in international
rock climbing championships,
scaling a wall without a head-
scarf, or hijab, at a competition
in Seoul. She was praised by
supporters of the protest move-
ment for being shown with her
hair uncovered in public, an act
illegal under Iranian law.

London’s BBC Farsi-speaking
news service and other Iran-fo-
cused news outlets later re-
ported that Ms. Rekabi’s pass-
port and mobile phone had

been confiscated and that she
had been forced to return to
Tehran prematurely.

The Iranian Embassy in
Seoul said it “strongly denies
all the fake, false news and dis-
information” about the news
reports.

A post published on Ms. Re-
kabi’s Instagram account apolo-
gized for the “created concerns”

and said “due to time misman-
agement and unexpected call
for my participation for climb-
ing the wall, my covering had
unintentional problems.” She
said she was returning to Iran
with her team. No one re-
sponded to a request to com-
ment sent to the account,
which showed it wasn’t active.

—Benoit Faucon

Iranian climber Elnaz Rekabi competing Sunday in Seoul.
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WORLDWATCH

EAST TIMOR

Australia Seeks Fix
To Gas-Deal Impasse

Australia appointed a special
envoy for a stalled natural-gas
project near East Timor, as the
U.S. ally seeks to break a stale-
mate and head off any efforts
by the tiny nation to seek Chi-
nese investment for the fields.

On Tuesday, Australia named a
former premier of Victoria state,
Steve Bracks, as a special repre-
sentative to the Greater Sunrise
project that lies between the two
countries, in an effort to smooth
talks between East Timor officials
and partners in the joint venture,
including operator Woodside En-
ergy Group Ltd.

The project has been delayed
by a number of disputes, includ-
ing over where the natural gas
will be processed. East Timor has
said doing it in the small country,
the eastern half of an island
about 1,300 miles east of Jakarta,
would help create jobs and sup-
port industrial development.
Woodside has previously said
that processing the gas in the
Australian city of Darwin is the
most economically viable option.

In August, East Timor’s Presi-
dent José Ramos-Horta said the
nation might consider seeking Chi-
nese investors if a deal couldn’t
be struck with existing develop-
ment partners to bring the gas to
East Timor via pipeline.

—Rhiannon Hoyle

AFGHANISTAN

Taliban Killed 27
Captives, Group Says

The Taliban captured, bound
and shot to death 27 men in Af-
ghanistan’s Panjshir Valley last
month during an offensive
against resistance fighters in the
area, according to a report pub-
lished Tuesday, rebutting the
group’s earlier claims that the
men were killed in battle.

One video of the killings veri-
fied by the report shows five
men, blindfolded with their
hands tied behind their backs.
Then, Taliban fighters spray
them with gunfire for 20 sec-
onds and cry out in celebration.

The investigation by Afghan
Witness, an open-source project
run by the U.K.-based nonprofit
Center for Information Resil-
ience, is a rare verification of al-
legations that the Taliban have
used brutal methods against op-
position forces and their sup-
porters, its researchers said.

Enayatullah Khawarazmi, the
Taliban-appointed spokesman for
the defense minister, said a del-
egation is investigating the vid-
eos released on social media.

—Associated Press

UNITED KINGDOM

Assault at Chinese
Consulate Alleged

China’s Foreign Ministry said
Tuesday that its diplomatic mis-
sions abroad have the right to
“take necessary measures” to
maintain security after British
police opened an investigation
into the assault of a Hong Kong
protester who alleged he was
dragged into the Chinese Consul-
ate in Manchester and beaten
up during a demonstration.

Britain’s foreign secretary
summoned China’s second-most
senior diplomat in the U.K. on
Tuesday to express the U.K.’s
“deep concern” about the assault
allegations and to demand an
explanation for the actions of
the Chinese Consulate staff.

Police in Manchester said a
peaceful protest outside the con-
sulate on Sunday turned into a
“hostile” situation when men
came out of the building, dragged
one protester into the consulate
grounds and assaulted him. Police
said officers had to intervene and
remove the man. Chinese Foreign
Ministry spokesman Wang Wen-
bin said the protester had “ille-
gally entered” the consulate.

—Associated Press

ARGENTINA

Country Frees Crew
Of Detained Jet

Argentina released five Ira-
nian and Venezuelan crew mem-
bers of a cargo jet that was
grounded for an investigation
into possible terrorism ties, after
a judge ruled that there wasn’t
enough evidence to charge them.

Among those freed was a pilot
who U.S. and Latin American law-
enforcement officials have said is
a high-ranking member of Iran’s
Islamic Revolutionary Guard Corps.

The three Iranian and two
Venezuelan men left Argentina on
Tuesday, according to a spokes-
man for Argentina’s immigration
office and a representative for
the Iranian crew members. Iran’s
Embassy in Argentina didn’t re-
spond to a request for comment.

—Ryan Dube

WORLD NEWS

nian military said it had
brought down a larger Iranian
drone, known as a Mohajer-6,
that can carry up to four
bombs. Now, Ukraine is brac-
ing for Iran to start supplying
Russia with both cruise and
ballistic missiles that could
give Moscow accurate and far-
reaching new firepower, ac-
cording to Defense Minister
Oleksii Reznikov.

“We must have instruments
to neutralize the missile
threats of the Russian-Iranian
military alliance,” Mr. Reznikov
said, who called for more sanc-
tions against Tehran.

He said the Iranian weapons
should end any hesitation about
providing Ukraine with Patriot
missile-defense systems and
more powerful long-range
Atacms missiles for the high-
precision Himars systemsWash-
ington has already supplied.

The emergence of Iranian
drones as a central weapon in
Russia’s arsenal against
Ukraine may be just the begin-
ning of an expanding military
role as Tehran’s leaders look
to exert greater power and in-
fluence outside the Middle
East, analysts say, especially if
there is an opportunity to an-
tagonize the U.S. and its allies.

Though Iran has historically

viewed Russia with geopoliti-
cal suspicion, ties between the
countries have developed over
the past decade. Tehran’s
dominant security and intelli-
gence apparatus now sees
Moscow as a trustworthy re-
gional actor, said Sanam Vakil,
deputy head of the Middle
East program at Chatham
House, an international-affairs
think tank in London.

“They share a worldview

that’s predicated on suspicion
of the West and particularly
the U.S. The war is nothing
short of an opportunity for
stronger ties,” she said. Iran’s
leaders, she said, “see, per-
haps, a weakened Russia as
good for Iran in that they can
extract things. They are the ju-
nior partner but they’re not as
weak as they were before.”

Iranian leaders say they
have a burgeoning military al-
liance with Russia but deny

providing Moscow with any
weapons for use in Ukraine.

Ukrainian leaders are in-
creasingly asking countries
with experience combating
Iranian drones for help, such
as Israel.

“We need this experience
and we need this help, and we
need it as soon as possible, be-
cause we are under attack right
now,” said Yegor Dubynski,
Ukraine’s deputy minister of
digital transformation, who is
involved in the country’s drone
and counterdrone programs.

Mr. Reznikov said Ukraine is
optimistic about obtaining Is-
raeli support in countering
threats from the air as well as
cyberspace. “We are in con-
stant contact with the political
leadership of Israel and respect
their position regarding the on-
going war,” he said.

Israel is providing Ukraine
with military intelligence and
analysis to help counter Ira-
nian drones, according to peo-
ple briefed on the effort.

Iran’s Middle East rivals—
Israel, Saudi Arabia and the
United Arab Emirates, among
others—have long experience
battling drones from Iranian
proxies such as the Houthis in
Yemen or Iran itself. All three
countries have condemned

Russia’s invasion of Ukraine
but stopped short of joining
Western sanctions against
Moscow or sending Ukraine
weaponry, for varying reasons.

That calculation isn’t likely
to change soon, analysts said.

Israel relies on Russian ac-
quiescence to carry out strikes
on Iranian targets in Syria,
where Tehran helped Presi-
dent Bashar al-Assad repel
U.S.-led efforts to topple the
Syrian leader. Saudi Arabia’s
interests are intertwined with
Russia on oil, and Riyadh’s re-
cent move to cut production
fueled accusations that it was
siding with Moscow—allega-
tions the Saudis deny.

Steven Cook, a Middle East
expert at the Council on For-
eign Relations, said Iran’s re-
gional foes were aggravated by
the North Atlantic Treaty Or-
ganization’s announcement last
week that it would send jam-
ming devices to help Ukraine
counter drone attacks because
the U.S. was slow to help the
U.A.E. and Saudi Arabia combat
drone and missile strikes by
Iran and the Iran-aligned
Houthi rebels in Yemen.

“The Saudis and the Emira-
tis are like, ‘Where are our jam-
mers?’ ” he said. “They do think
there’s a double standard.”

Iran’s deepening military
support for Russia is creating
a new challenge for Ukraine
and its Western backers as
they try to prevent its drones
from giving Moscow an edge.

It is also putting pressure
on Tehran’s rivals in the Mid-
dle East to share what they
have learned to defend against
drone attacks, and provide
more decisive support to
Ukraine, analysts say.

Russia used dozens of Ira-
nian-made drones to target
the Ukrainian capital, Kyiv, on
Monday as it pivots away from
recent losses on the battlefield
to hit civilian homes and infra-
structure, including power
plants ahead of winter. Iran
has also dispatched military
advisers to help the Russians
more effectively use what are
known as suicide drones, ac-
cording to current and former
U.S. officials.

Two weeks ago, the Ukrai-

BY DION NISSENBAUM
AND STEPHEN KALIN

TehranWields Influence Via Drone
Military alliance with
Russia raises Iran’s
profile, complicates
Kyiv’s defense efforts

As protests in Iran enter a
second month, authorities are
using plainclothes security of-
ficers, digital surveillance and
drones to target the demon-
strations that are now charac-
terizing the movement, mark-
ing a new phase in the harsh
government response.

The techniques are a re-
sponse to protesters’ adapta-
tions in an uprising that began
after 22-year-old Mahsa
Amini’s Sept. 16 death in police
custody over alleged violations
of the country’s dress code. Se-
curity forces have used live
ammunition and tear gas to
disperse large crowds, leaving
hundreds dead and injured. In
response, protesters have
moved away from big gather-
ings in favor of pop-up demon-
strations and other displays of
resistance, such as women re-
moving their headscarves, in a
shift that has given the move-
ment staying power.

In recent weeks, plain-
clothes security officers have
quietly mingled among the
crowds in areas where pro-
tests are taking place and
physically attacked or threat-
ened those they suspect of
backing the antigovernment
movement.

Plainclothes officers have
also used smartphones to take
photos and record videos of
demonstrators, said protest-
ers, witnesses and human-
rights groups. Security forces
said they have used this foot-
age to identify and track some
of these protesters and later
arrest them.

Mahshid, a 28-year-old stu-
dent who joined the protests
in the southern city of Shiraz,
said that on Saturday, a civil-
ian car drove in front of her
and a friend, blocking their
path, after she took pictures of
an unmarked police vehicle.
The Wall Street Journal
agreed to use only her first
name.

Mahshid said the plain-
clothes officers tried to arrest
the women. “The man shot at
our car with a handgun five
times,” leaving a deep hole in
the vehicle, according to Mah-
shid and images of the vehicle
reviewed by the Journal. The
two women managed to es-
cape, but Mahshid said she
has given up protests for now.

From Tehran to the far
eastern province of Sistan-Bal-
ochistan, Iranian authorities
have also begun using drones
to surveil the protests, accord-
ing to demonstrators and po-

BY BENOIT FAUCON

Iran Tries Stealth Tactics to Quell Unrest

Iran’s unrest began last month following the death of 22-year-old Mahsa Amini’s in police custody. A Sept. 20 protest in Tehran.
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Ukraine seeks help
from Israel, others
on how to combat
Iranian drones.
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Chinese economic data that had been scheduled for release Tuesday—but postponed—was expected to show that GDP growth slowed.
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the U.S. and other nations that
have sought to broker peace
between Israel and the Pales-
tinians. Both Israelis and Pal-
estinians claim Jerusalem as
their capital. The Palestinian
Authority, the Palestinians’ in-
ternationally recognized rep-
resentative, has said it would
accept a Palestinian state with
its capital in East Jerusalem.
Israel captured East Jerusalem
from Jordan in the 1967 Arab-
Israeli war and annexed the
area soon after.

In late 2017, President Don-
ald Trump departed from de-
cades of U.S. policy and granted
recognition to Jerusalem as Is-
rael’s capital, and eventually
moved the U.S. Embassy there.
Mr. Trump also closed the sep-
arate U.S. consulate in Jerusa-
lem, which served as a mission
to the Palestinians.

The Biden administration has
said it wants to reopen the Je-
rusalem consulate to strengthen
ties with the Palestinians,
though no new diplomatic post
has opened so far. Palestinian
leaders have argued that Presi-
dent Biden’s failure to reverse
Trump-era policies makes the
prospect of a political settle-
ment with Israel more remote.

Ms. Wong said the final sta-
tus of Jerusalem should be de-
cided between Israel and the
Palestinians through talks. She
said Australia remains com-
mitted to the two-state solu-
tion and suggested that Aus-
tralia’s recognition of West
Jerusalem as Israel’s capital
undermined that prospect.

“Australia will always be a
steadfast friend of Israel,” she
said, noting that Australia was
one of the first countries to

Australia dropped its recog-
nition of West Jerusalem as
Israel’s capital, sparking a dip-
lomatic spat between the two
U.S. allies over the longstand-
ing Israeli-Palestinian conflict.

The decision by Australia’s
center-left government, which
came to power after an elec-
tion in May, reverses a 2018
move by the previous center-
right government to recognize
West Jerusalem as Israel’s
capital. Australia’s Embassy is
still in Tel Aviv.

“The 2018 decision put Aus-
tralia out of step with the ma-
jority of the international
community,” Australian For-
eign Minister Penny Wong
said Tuesday.

The Israeli Foreign Ministry
said Australia had been moti-
vated by “shortsighted politi-
cal considerations” and that
Australia’s ambassador to Is-
rael would be summoned over
the decision. Israeli Prime
Minister Yair Lapid also criti-
cized the move, saying Jerusa-
lem is the eternal and united
capital of Israel and nothing
would change that.

“We can only hope that the
Australian government man-
ages other matters more seri-
ously and professionally,” Mr.
Lapid said in a statement.

The status of Jerusalem has
been a complicating factor for

ByMike Cherney
in Sydney and Aaron

Boxerman in Jerusalem

Korean waters, Seoul’s mili-
tary said.

North Korea had fired
shells near the inter-Korean
maritime border on Friday,
after conducting more than
two dozen missile tests in
2022, a record number for a
single year. North Korea said
its firing of artillery shells
was a response to dozens of
shells fired by South Korea
during its military drills on
Tuesday, according to a North
Korean state media report.

North Korea has character-
ized its recent weapons tests
as responses to joint military
drills by Washington, Tokyo
and Seoul. Earlier this month,
Pyongyang’s state media re-
ported that North Korean
leader Kim Jong Un oversaw
two weeks of military drills
that simulated tactical nuclear
strikes against the U.S. and
South Korea.

On Friday, South Korea is-
sued its first unilateral sanc-
tions against Pyongyang in
nearly five years.

struggles, regime leaders
would risk diminishing trust
with citizens by overempha-
sizing weapons advances, said
Seo Jae-pyong, a North Korean
defector and leader of a Seoul-
based activist group.

“Kim knows that the North

Korean people don’t want to
constantly hear about the mis-
sile launches when they are
facing real difficulties like
starvation,” Mr. Seo said.

Nearly 70% of North Korea’s
people will face food shortages
this year, according to esti-

sons. Mr. Hong declined to
comment on his departure.

The integrity of economic
data in China has long been a
question mark for investors
and economists. Official fig-
ures offer limited transpar-
ency into the labor market and
the amount of local govern-
ments’ off-balance-sheet debt,
for example.

China’s data-security law ad-
opted last year has made it
harder for foreign companies
and investors to get informa-
tion about Chinese-based firms.
Hedge funds and other inves-
tors have turned to private data
suppliers, satellite imagery and
other increasingly obscure al-

ternative data sources in hopes
of getting a better grasp of the
economic situation.

Concerns about access to ac-
curate economic indicators and
independent analysis have only
grown as the slowdown has
deepened in the run-up to this
week’s Communist Party con-
gress. Much of the data high-
lights weaknesses in the Chi-
nese economy, which has
suffered from a slump in the
property sector and Covid-19
policies that have stifled con-
sumer spending and investment.

The Chinese monthly export
data that had been slated for
release last week was expected
to have shown export growth

slowing to its lowest rate in
five months, according to The
Wall Street Journal’s poll of
economists.

Similarly, data scheduled
for Tuesday was expected to
show that GDP growth slowed.
Economists polled by the
Journal estimate it grew 3.5%
in the third quarter, making
hitting the official growth tar-
get of around 5.5% for the year
even less likely.

One area of focus for econo-
mists and investors is China’s
housing sector, which has come
under intense strain since Bei-
jing began enforcing strict lim-
its on property developer debt.
In August, Beijing-based Beike

Research Institute, which regu-
larly publishes reports on
China’s real-estate market,
pegged the average residential
vacancy rate in 28 Chinese cit-
ies at 12.1%. Though the level
was far lower than in earlier
scholarly estimates, Beike de-
scribed the vacancy rate as be-
ing “relatively high,” exceeding
that of the U.S. and U.K.

Within days, Beike retracted
the report and apologized for
what it called an “incompre-
hensive” survey that had em-
ployed “nonstandardized” sam-
pling methods. A representative
of Beike, a subsidiary of New
York-listed KE Holdings Inc.,
declined to comment.

WORLD NEWS

ficial statistics bureau and pri-
vate research firms have re-
tracted or removed more data
from public access, while re-
ports by economists and mar-
ket analysts—particularly
those with a more bearish out-
look—have been retracted or
expunged. Some analysts who
have questioned economic pol-
icy have had their social-me-
dia accounts suspended.

And in recent weeks,
China’s securities regulator
has urged brokerage firms, in-
cluding the domestic Chinese
businesses of JPMorgan
Chase & Co. and Goldman
Sachs Group Inc., to refrain
from commenting ahead of the
Communist Party conclave on
politically sensitive topics,
which could include a range of
subjects, including many as-
pects of the economy.

“For investors, there is a lot
of guesswork involved now,”
says Hao Hong, a prominent
Hong Kong-based market strat-
egist who left Chinese state-
owned Bocom International
Holdings Co. and had his Chi-
nese social-media accounts
suspended in May after he of-
fered a bearish take on China’s
economy and stock-market out-
look. The bank said at the time
that he left for personal rea-

HONG KONG—The world is
eager for clues about the health
of China’s economy as the
country endures its worst pro-
longed slowdown in years. But
getting a clear picture has only
grown more difficult, as data
becomes harder to obtain and
unflattering analysis vanishes.

On Monday, China’s National
Bureau of Statistics abruptly
canceled the release of quar-
terly gross domestic product
data hours before it was set to
be published, without provid-
ing a reason or setting a new
date. Days earlier, the customs
agency simply didn’t release
monthly official trade data, of-
fering no explanation.

The moves, which econo-
mists said had no obvious
precedent in China, came as
China holds a Communist
Party congress where leader
Xi Jinping is expected to se-
cure a third term. They were
only the most glaring exam-
ples of what many investors
and scholars say reflects in-
creasing sensitivities around
economic data and commen-
tary that have made analysis
of the world’s second-largest
economy more difficult.

In the past year, China’s of-

BY STELLA YIFAN XIE

Chinese Data
On Economy
Gets Scarce

mates released by the U.S. De-
partment of Agriculture in Sep-
tember. North Korea will
experience a shortage of 1.2
million tons of food, an in-
crease of 170,000 tons com-
pared with last year, according
to the estimate.

SEOUL—To the outside
world, North Korea’s recent
missile activity is familiar: a
flight over Japan, claims of
weapons advances and threats
to rivals in Washington, Seoul
and Tokyo.

But inside the rogue nation,
news of many recent tests has
been published on the inside
pages of the state-run newspa-
per, not the front.

North Korean leader Kim
Jong Un and the country’s me-
dia have put more focus on
farming, as a national food
shortage worsens due to
Covid-19 border lockdowns, as
well as bad weather and sup-
ply-chain problems.

The shift was apparent this
month, as North Korea cele-
brated the founding anniver-
sary of its ruling Workers’
Party. Mr. Kim, breaking with
convention, didn’t organize a
military parade or oversee
mass celebrations in Pyong-
yang. Instead, he inspected a
new farm built on grounds
that used to be a military air-
field and missile-launch site.

Given the country’s current

BY DASL YOON

Kim Looks to Nation’s Food Struggles

Kim Jong Un marked a Workers’ Party anniversary at a farm opening, in a photo released Oct. 11.
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recognize Israel. “We are
equally unwavering in our
support of the Palestinian peo-
ple including in the provision
of humanitarian support.”

Ms. Wong said former
Prime Minister Scott Morri-
son’s decision to recognize
West Jerusalem as Israel’s
capital was a political ploy. Mr.
Morrison signaled he was
looking into Jerusalem’s status
shortly before a special parlia-
mentary election in a district
with a relatively high percent-
age of Jewish voters.

When he announced the
policy change, Mr. Morrison
said West Jerusalem is the
seat of Israel’s parliament, that
many government institutions
are located there and that the
city deserved better than the
current stalemate. But he also
acknowledged Palestinian aspi-
rations for East Jerusalem to
be their future capital.

Israel and Australia have
expanded cooperation on de-
fense in recent years and the
economic relationship has also
grown, with much investment
focused on the innovation and
tech sector.

Israeli officials said the mat-
ter was unlikely to torpedo ties
between the two countries.

“Australia is still our friend.
One doesn’t ruin relations
over such an announcement or
a decision, but it certainly dis-
appoints us,” Nachman Shai, a
minister in the outgoing Is-
raeli government, told Israel’s
public broadcaster.

Australia Reverses on Israel’s Capital

Australian Foreign Minister Penny Wong announced the decision.
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SEOUL—North Korea fired
hundreds of artillery shells
late Tuesday, as South Korea
kicked off military drills to
counter North Korean provo-
cations.

North Korea fired about 100
shells into the sea off its west
coast around 10 p.m. local time
and 150 shells off its east coast
about an hour later, Seoul’s
military said Wednesday.

South Korean troops began
annual military drills on Mon-
day, aimed at responding to
North Korea’s nuclear and
missile threats. Following
North Korea’s latest provoca-
tion, South Korea’s military
sent messages warning North
Korea to stop firing in viola-
tion of a 2018 inter-Korean
military agreement.

On Sept. 19, 2018, the two
Koreas agreed to suspend
hostile acts near the border
area to prevent military
clashes. The shells fired on
Tuesday didn’t land in South

BY DASL YOON

North Korea Fires
Shells Toward Sea
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production as needed.
The industry’s problems are

laying bare an emerging divide
between European countries
moving to insulate national in-
dustries from surging gas
prices and those countries
that cannot afford to. Germany
announced energy relief mea-
sures valued at nearly €300
billion, including price limits
on electricity and gas. France
plans to spend €100 billion on
its own crisis-fighting mea-
sures.

Italy doesn’t have the finan-
cial firepower for similar mea-
sures. The country is saddled
with a national debt equiva-
lent to 150% of its gross do-
mestic output, and Giorgia
Meloni, the country’s incoming
prime minister, has vowed to
keep a lid on public spending.

As of late September, Italy
had allocated €59 billion, or
3.3% of its GDP, to measures
aimed at shielding businesses
and households from the en-
ergy crisis, according to the
Brussels-based Bruegel think
tank. Germany had allocated
€100 billion, or 2.8% of its
GDP, while France had directed
€72 billion, or 2.9% of GDP, at
the problem.

The divergence is under-
mining the EU’s single market
for goods, said Jean-François
Pierre Gribomont, chairman of
textiles company Utexbel NV.
His weaving operation in Bel-
gium pays €193 per megawatt-
hour in that country, double
what he paid a year ago. In
France, which has directed
subsidies at the problem, he
pays €123 a megawatt-hour, an
annual increase of about 50%,
he said. “Why should we have
a Europe if every country can
do what it wants,” he said.

Michael Engelhardt, head of
energy policy for Berlin-based
trade association Textil+Mode,
said German textile and fash-
ion companies could be poised
to benefit from state aid more

than peers in some other Eu-
ropean countries, but that the
firms still have to jockey for
public funds with other do-
mestic industries.

Fabric makers worry they
will end up near the back of
the line if European capitals
are forced to ration gas this
winter, because their wares
are deemed less essential than
other energy-intensive indus-
tries such as glass and metals.

“You could argue, ‘Look, if
you’re short of fresh new
shirts, it’s not the end of the
world, you see?’ ” said Dirk
Vantyghem, director general of
trade group Euratex. But he
and other textile-industry rep-
resentatives and producers
said the fashion industry is
closely intertwined with
broader production of techni-
cal and medical textiles that
go into such things as air fil-
ters, wind turbine blades, arti-
ficial human joints and auto-
mobile tires.

The steady supply of inex-
pensive Russian gas allowed
manufacturers across Europe
to thrive for decades, even
while overseas competition in-
creased. Europe’s share of
global textile exports has de-
clined over the past 20 years,
while China’s has quadrupled
to more than 40% as of 2020,
more than double the EU’s
2020 share, according to the
most recent World Trade Or-
ganization data.

Small and medium-size
firms have dominated the in-
dustry in Europe by forging
close, collaborative ties with

Maurizio Sarti, a luxury
wool maker in Tuscany, said
he raced to fill orders in two
months’ time but couldn’t
keep up with the rising gas
prices. “You set a price, and
then the cost of gas doubles,”
he said. “I can’t pass the in-
crease on to my client.”

Gas bills
Vincenzo Cangioli, another

high-end wool maker from
Prato, discovered he could no
longer renew his long-term
gas purchasing agreement, at
any price. That forced him to
start buying gas on a month-
to-month basis. His bill for the
month of July was €340,000,
compared with €450,000 for
all of 2021.

“If I look at our profile in
February and the July profile,
what I have is two completely
different businesses, which is
very scary,” he said.

Guido Nesti, who owns a
dyeing operation in Prato with
30 employees, spoke to his gas
vendor in September hoping
to renew a purchasing agree-
ment that typically lasts a
year or more. Like many busi-
ness owners across Italy, Mr.
Nesti was accustomed to nego-
tiating in the summer when
demand for the fuel is low and
storage facilities across the
continent are filling up.

This time, Mr. Nesti said,
the vendor asked him for a
cash advance equivalent to at
least two months of gas bills.
The 65-year-old was incredu-
lous. Gas prices were 10 times

design houses, and deepening
their specialization over gen-
erations.

Their spinning and weaving
techniques consumed large
amounts of electricity, trans-
forming raw fibers imported
from New Zealand and Austra-
lia into fine thread and fabric.
The material is dyed in giant
tanks powered by natural gas.
Niche companies developed
high-quality finishes that re-
quire a skilled workforce and
command larger profit mar-
gins.

Firms clustered in hubs
such as Italy’s Lake Como silk
district and the Tuscan town
of Prato for wool makers. The
cooperation gave smaller firms
the scale to punch above their
weight, competing on price
and quality with China and
Turkey.

When energy prices began
to surge a year ago, many
small firms found it hard to
absorb the extra costs. Natu-
ral-gas prices across Europe
rose nearly 10-fold over a year,
peaking in late August, as pro-
ducers worked to turn around
collections that had been
priced much earlier in the
year.

‘You set a price, and
then the cost of gas
doubles,’ said one
wool maker.

Tintoria Martelli, right, a fabric-dyeing factory in Vaiano, Italy, has
been slammed by increases in the cost of natural gas. Machines
in the factory, above, filled with wool fabric.

then, in January, Mr. Yelich him-
self made his debut on TikTok
under the username @chris-
tian.yelich. He shared a meme
from the comedy film “Step
Brothers” and namecheckedMs.
Wagner’s account with the cap-
tion: “When tiktok won’t give
you your username that a fan
created already.”

It was for Ms. Wagner, now
17, a close encounter of the ce-
lebrity kind. Years ago, fans
waited in autograph lines for a
brush with fame. Now, some are
getting one by squatting on ce-
lebrity names for a TikTok or In-
stagram account. One Instagram
user wound up having dinner
with actor Chloë Sevigny after
snagging her name.

ContinuedfromPageOne

the level of a year ago, making
two months of payment an un-
precedented sum, he said.

Mr. Nesti spread word to
another dyer in the area, Fabio
Reali, whose own purchasing
agreement was due to expire
in December. Mr. Reali calcu-
lated, based on his bills in July
and August, that he would
have to come up with about
one million euros to cover two
months of gas bills if his ven-
dor made a similar demand.
To make it through the year,
he would have to burn more
than half of his €10 million in
annual revenue on energy
bills, compared with the 10%
he used to spend.

The cost of gas, he said,
had gone from being “one of
the thousand business costs”
that he rarely thought about
to “a monster that’s devouring
us.”

Heating large water tanks
to dye fabrics had become so
expensive that the firm could
afford only two to three more
months of losses before shut-
ting its doors.

Mr. Reali had been gradu-
ally raising his prices since
Russia invaded Ukraine. When
Moscow decided this summer
to first restrict, then close, the
Nord Stream pipeline, a vital
artery for Europe’s gas supply,
gas prices rose to more than
10 times what Mr. Reali had
paid a year earlier.

That made Mr. Reali’s en-
ergy costs too high to pass
down the supply chain. The
usual buyer of his dyed fabric,
the wool maker Mr. Gatti, had
years of experience negotiat-
ing with major brands, navi-
gating the pandemic and other
crises.

Mr. Gatti said he recently
sent Zara fabric to produce
prototypes of a coat and other
garments, lining his firm up to
produce around 200,000 yards
of fabric for the brand. When
he pressed Zara to absorb the
extra energy costs he and Mr.
Reali were incurring, however,
Zara backed out, he said.

Mr. Gatti saved some
money by running his mechan-
ical looms during the evening
when the price of electricity
was lower. But Mr. Reali’s op-
erations didn’t have the same
flexibility. Powering down and
heating up giant dyeing tanks
consumes large amounts of
gas. Running them for only
three-day stretches, Mr. Gatti
said, would delay delivery and
trigger penalties from Zara.

“The important brands
don’t want to hear about it,”
he said. “They want to main-
tain their margins.”

Southern European nations
have asked the European
Union to adopt a cap on
wholesale gas prices across all
member countries, a measure
Germany and the Netherlands
oppose. The European Com-
mission, the EU’s executive
arm, on Tuesday published
proposals seeking the power
to impose an emergency cap
on the price of natural gas on
the bloc’s main trading ex-
change.

At present, the pain is
striking up and down the sup-
ply chain, from spinners and
weavers who consume lots of
electricity to transform bales
of wool into yarn to fabric dy-
ers who use gas-powered wa-
ter tanks and industrial-size
dryers.

Jobs threat
It is difficult for fabric mak-

ers to simply pass on those
higher costs to buyers. Many
are obligated to deliver goods
at prices agreed upon months
earlier. And higher prices
would likely prompt many
fashion companies and retail-
ers to shift their business to
outside of Europe, where en-
ergy prices can be lower.
Hanging in the balance are the
textile-manufacturing indus-
try’s 1.3 million jobs across the
EU.

Alberto Paccanelli, who
runs a textile maker in North-
ern Italy, was stunned when
his July gas bill jumped to
660,000 euros, the equivalent
of about $650,000, from
€90,000 a year earlier.

“What’s happening now is
this whole European industry
risks going out of business,”
said Mr. Paccanelli.

Some brands already are
moving production to other
countries including Turkey,
where production costs are
lower, rather than absorbing
the extra cost in countries like
Italy, according to suppliers.
Russia has continued to supply
gas and oil to Turkey. Enrico
Gatti, a wool maker who sup-
plies Zara, H&M and other
brands, said orders have
dropped by 50% this year for
him and other textile makers
around the Tuscan town of
Prato, a major textile hub.

A spokeswoman for H&M
Hennes & Mauritz AB said the
company is “continuously de-
veloping our sourcing to miti-
gate increased energy, raw
material and freight costs as
well as currency.”

Inditex SA, owner of Zara,
says its flexible manufacturing
relationships allow it to shift

ContinuedfromPageOne

Energy
Costs Hit
Fashion

“Dad, Dad, Dad! Christian
knows I exist!” Ms. Wagner
screamed as she barreled down-
stairs at home.

In the age of social-media in-
fluence, a username is a status
symbol, the Gen Z equivalent of
a vanity license plate. Ordinary
users put great effort into pick-
ing the right one. And some-
times, they borrow famous peo-
ple’s names.

Ms. Wagner said she shed
tears of joy before collecting
herself enough to playfully ask
Mr. Yelich, “What’s your offer?”

Their online “tiff” escalated,
and Ms. Wagner’s account
soared above 4,000 followers.

“I think it’s too late now, you
are Christian Yelich,” he re-
sponded. “Look maybe, we split
home and away or something.”
Their banter drewmore than 2.5
million views.

Mr. Yelich declined to com-
ment, though Ms. Wagner is
now something of a VIP. When
she attended a Brewers game
in June, team mascot Bernie
Brewer visited her in the
stands and handed her a bat

signed by Mr. Yelich.
Not all such situations go so

well. Joseph Portillo, a 17-year-
old Miami resident, became an
avid fan of singer Ariana Grande
a few years ago and wanted a
TikTok account to post Ariana
videos. Finding various permu-
tations of@arianagrande taken,
he tried @frankiejgrande.
Frankie Grande is a dancer, per-
former and two-time contestant
on “Celebrity Big Brother”—and
Ms. Grande’s half brother.

It worked, and Mr. Portillo
began posting under the handle,
which felt special. “It’s just
something that not everyone
has,” he said.

In mid-2020, he logged in to
find his username unavailable.
Who now had it? Mr. Grande
himself.

Digital media strategist Greg
Baroth, who works with popular
YouTubers, said Mr. Portillo’s
experience is the norm.

Typically, a celebrity’s repre-
sentative will contact a social-
media platform and request ver-
ification and a certain username,
Mr. Baroth said. If it is already

claimed, the platform can take
back the handle, logging the
user out or prompting them to
change the username.

He said platforms tend to
check the status of the original
user: Is the person a fan or im-
personator? Is the account ac-
tive or inactive? The requester’s
level of fame can factor in.

Will Smith, a San Francisco
podcast host, joined Twitter and
Instagram under @willsmith—
after all, it’s his own name.

In 2016, he said he received
an email from “Will Smith’s peo-
ple,” as in the actor Will Smith.
Their request: his nine-character
Instagram username.

Mr. Smith, the podcast host,
used Instagram infrequently and
felt sure the platformwould give
the username to the actor. He
relinquished it.

The podcast host did get to
keep his Will Smith Twitter
account, which became less
fun after the actor slapped
Chris Rock at the Oscars. The
non-famous Mr. Smith said he
was inundated with angry
messages from people confus-

ing him with the movie star.
“Saturday Night Live” cast

member Bowen Yang’s Insta-
gram handle is @fayedunaway,
after the Oscar-winning actor.
“All I want is for you to reach
out to me,” Mr. Yang said in re-
gards to Ms. Dunaway on “The
Tonight Show” in 2021. Ms. Du-
naway didn’t respond to re-
quests for comment.

Hannah Turner, who is 22
and lives in Vancouver, British
Columbia, downloaded Insta-
gram at age 14. She idolized
edgy New York fashion luminar-
ies such as Chloë Sevigny. “I re-
member just typing in ‘chloe-
sevigny’ and it was available,”
she said. “So I just took it.”

Then she bumped into the
real one. In an interview, Ms.
Sevigny said that in the process
of releasing a book, the publish-
ing house told her there were
several “fake Chloës” out there
and she needed to reclaim her
name in order to promote it.

“I went to find my name, and
I realized there was this little
teen girl already using my
name,” Ms. Sevigny said. “And I

automatically was very smitten
with her.”

Rather than snatch her own
name back, Ms. Sevigny joined
the platform under the variant
@chloessevigny, adding her
middle initial. She soon got a
welcome direct message from
Ms. Turner: “i am sorry my
username is your name I feel
bad for this everyday but I hope
you are alright with it.”

Ms. Sevigny’s response: “#re-
alrecognizereal I love Hannah,
my kind of girl.”

Ms. Turner is often tagged in
posts about the actress—even
getting the occasional fashion
show invite. Ms. Sevigny said
she enjoyed Ms. Turner’s posts
about being a girl skateboarder
and said she sent Ms. Turner
some hand-me-down clothes.

When she visited New York
City, Ms. Sevigny invited her to
dinner. Ms. Sevigny recalls
thinking: “This girl Hannah is
like, cooler than I could ever be.”

Ms. Turner, of course, got a
photo with the star and posted
it to Instagram. It was Chloë
Sevigny with @chloesevigny.

Fans Snag
Celebrity
Usernames

The Tuscan town of Prato is a major textile hub.The Tuscan town of Prato is a major textile hub.
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in the spring at the top of the mar-
ket for about $535,000. The couple
then rented the first apartment
they could find in the area. They
would like to buy a home near Cin-
cinnati in the next six to nine
months but are waiting for housing
prices to cool. Mr. Driscoll doesn’t
like that he is sitting on cash, but
he isn’t quite sure how to deploy it.

The stock market seems too vol-
atile for the proceeds from his
prior sale, which he has marked for
his down payment. He has opted to
keep the roughly $250,000 in a
bank savings account that pays
about 0.03%. “Inflation isn’t in my
favor,” he said.

If you have a pile of cash and
you want a home, waiting is one
strategy. Continued rate increases

from the Federal Reserve should
eventually translate to higher re-
turns on your savings account. But
holding off isn’t without risks, fi-
nancial planners say. It may take
years for mortgage rates to come
back down. Home prices are still
rising, even though the pace of
that price growth has slowed.

Taking the plunge and buying
anyway is another approach.

If you can still afford the esti-
mated monthly mortgage payment
despite higher rates, while main-
taining a total debt-to-income ra-
tio less than 36%, it might make
sense to buy, said Sara Kalsman, a
financial planner at Betterment.

Those planning to buy a home in
the next year or two should keep
the down-payment money some-

The Driscolls, left,
want to buy a
home, while the
Harrises are
weighing options
for their down-
payment funds.

thing that makes you both laugh.
Who doesn’t like someone with
whom they’ve shared a good
laugh? And laughter produces oxy-
tocin, a feel-good hormone.

After Ms. Madrigal’s colleague
returned her book, the two began
talking more—about favorite au-
thors, their mutual love of cats,
and their gripes about the engi-
neering firm where they worked.
(All bonding topics!)

They also spent time together
outside work. Ms. Madrigal invited
Ben LeFebvre to a book reading.
They took picnics to the Presidio,
near their office in San Francisco.
Ms. Madrigal got up her nerve and
showed Mr. LeFebvre some writing
she was doing. He shared with her
some personal problems he was
having.

Mr. LeFebvre, a 75-year-old ge-
ologist, says he always liked Ms.
Madrigal—“she was so cute!”—and
that he remembers asking permis-
sion to take her newspaper. He
also says that getting to know her
helped broaden his world. “I had
lost a sense of myself for a few
years, and she reminded me who I
really am.”

And Ms. Madrigal, a 78-year-
old artist, says she came around
to Mr. LeFebvre when she got to
know and understand him better.

Now, the two have been mar-
ried 28 years.

“I’m glad we discovered our
common ground,” she says.

BONDS
ELIZABETH
BERNSTEIN

PERSONAL JOURNAL.

Here are some science-backed
strategies for learning to like
someone who annoys you.

Give them a second
chance
Make it a goal to get to know the
person better.

Look for one thing you like and
focus on that, suggests Kelly Ra-
benstein, a licensed psychologist in
Charleston, S.C., and author of
“Psychological Secrets for Emo-
tional Success.” Is the person kind
or a good parent or eager to help
others? Start there. Every time you
feel yourself getting annoyed, focus
on your goal of connecting and re-
mind yourself of the thing you like.

“When you start to see some-
one as human, that softens you,”
Dr. Rabenstein says. “And you’ll
start to find more things you like.”

Watch how you act
Start with empathy. Maybe the
person’s behavior reflects stress
or disappointment about which
you know nothing. We feel more
connected to others when we’re
compassionate, says Beverley Fehr,
a professor of psychology at the
University of Winnipeg, who stud-
ies close relationships. We also
feel less resentment and anger.

Dr. Fehr recommends paying at-
tention to how you treat the other
person. Show your openness.
Speak kindly, and watch your body
language. (Uncross your arms!)
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C
arla Madrigal says she
disliked her co-worker
Ben from the minute she
met him—bristling at his
“close-minded” views and
habit of swiping her

newspaper. For months, they bick-
ered. Ms. Madrigal would take
walks outside the office just to
calm down.

Then one day, Ben asked her
about a favorite book she kept on
her desk. Ms. Madrigal lent it to
him, and when he returned it he
told her he’d loved it.

“Oh my gosh, I can’t believe we
have something in common,” Ms.
Madrigal, who lives in Seattle, re-

members thinking at the time.
You can learn to like someone

you loathe. Really.
Many of us are bumping up

against people we don’t like as we
spend more time in offices and
gathering with family and friends.

Yet even super-annoying people
usually have redeeming qualities.
You just have to work to uncover
them.

And at a time when it can feel
that polarization is rampant, it’s
important to try.

“The world needs us to get
along,” says Elizabeth Pinel, a pro-
fessor in the psychologi-
cal-science department at
the University of Vermont
who studies isolation and
connection.

We often think shared
similarities bond us—
matched hobbies or inter-
ests, living in the same
neighborhood, or having
children the same age.

But we can have lots
in common and still dis-
like someone.

Research shows that
what really makes us like
a person, and helps us
bond, is sharing an expe-
rience and feeling we’re
having the same response
to it.

Psychologists call this
I-sharing. (“I” as in “I get
you.”)

Think of cheering on
your favorite team with
co-workers, singing along
to a favorite song with
your sister in the car, and laugh-
ing (or cringing) at the same jokes
with friends at a comedy show.

The experience of relating in
the moment is powerful, Dr. Pinel
says. “You feel like you’re in sync
or on the same wavelength,” she
says.

Research by Dr. Pinel and oth-
ers—conducted with people who
differ from each other politically
and socially—has found that I-
sharing helps people like each
other more.

Look for one thing you
like about a person and
focus on that, one
psychologist suggests.

It also makes us more likely to
help each other out, to compro-
mise and to be more generous.

One study, published in March,
showed that having such experi-
ences where we feel we have a
shared response made Biden and
Trump supporters like each other
more.

You don’t need to like every-
one. Some people are best
avoided, especially if they make
you feel unsafe emotionally or
physically.

Carla Madrigal and Ben LeFebvre bickered
for months after first meeting at work.

where safe and easily
accessible, financial ad-
visers say. Buyers can
align their investment
period with their home-
buying timeline, said
Noah Damsky, a finan-
cial planner in Los An-
geles. If you think you
might buy by the end of
2023, then consider six-
to 12-month Treasury
bills, which yield about

4%, he said. A money-market fund
such as the Vanguard Cash Reserves
Federal Money Market Fund (VM-
RXX), which yields about 2.8%, is an
option that doesn’t require as much
attention for those who don’t want
to worry about rolling Treasury bill
purchases, Mr. Damsky said.

Richard Cooke, a financial plan-
ner in Fishers, Ind., likes I-bonds
for buyers who plan to wait more
than a year to buy a home, citing
their 9.62% rate and safety. You
can cash out the U.S. government-
backed I Bonds after 12 months,
but there will be a penalty equal
to three months of interest if you
cash out in the first five years. The
bond’s benefits outweigh the small
possible penalty, said Mr. Cooke.
There is a $10,000 annual limit per
person, though there are certain
strategies to exceed that ceiling.

John Boyd, a financial planner in
Scottsdale, Ariz., tells clients not to
wait if they can still save, pay their
bills and plan on staying in the home
for at least five years. “You can’t
time the housing market any better
than you can time the stock market.” FR
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Don’t gossip—that enforces the
negative. If you find something to
sincerely compliment, do so.

“Treating people with dignity
is likely to elicit a positive re-
sponse in return,” Dr. Fehr says.
And that should also help you
warm up.

Spend real time together
Occasional small talk won’t cut it,
psychologists say. You need to
spend enough time together to get
to know the person.

Move beyond the forced time
together, say at work, and invite
the person to hang out. People love
an invite because it makes them
feel appreciated, Dr. Rabenstein
says. This makes them like the per-
son who did the inviting more.
(The psychological term is “recip-
rocal liking.”) And if they like you
more, you might reciprocate.

Choose bonding activities
Start with an activity you both en-
joy. Attend a concert or game, or
share a pizza.

To get to an I-sharing moment,
pick something that makes you
work for a common goal. Play on
the same team at trivia night. Or
plan a volunteer activity together.

Awe-provoking activities—a na-
ture hike or attending the sym-
phony—are great. It’s hard not to
bond if you’re both feeling your
heart expand.

And if all else fails, try some-

How to Like Annoying People
Even irritating folks usually have redeeming qualities. Here are some tips for uncovering them.

M any Americans who spent
years socking away enough
money for a down payment

to buy a house are now waiting on
the sidelines until mortgage rates
or home prices drop.

Fannie Mae forecasts that mort-
gage lenders will complete 49%
fewer single-family-home loans in
2022 than 2021. With mortgage
rates pushing 7% and home prices
still high, buyers often park their
down-payment money in low-yield
accounts, financial ad-
visers say. While rela-
tively safe, the funds
often collect more
dust than interest.

The typical home
buyer who took out a
mortgage in July
made a $62,500
down payment, up
13.6% from a year
earlier, and almost twice the me-
dian $32,917 down payment in
July 2019, according to Redfin.

A bright spot for buyers today:
Down payments have fallen slightly
in recent months, as higher mort-
gage rates have cooled the compe-
tition for homes and buyers don’t
have to put as much down to help
win the bid, Redfin senior econo-

mist Sheharyar Bokhari said.
Jennifer Harris and her hus-

band, Rob Harris, had hoped to
buy a home in South Carolina in
August. The couple, now renting in
McLean, Va., decided to delay their
purchase until late next year or
2024, however, because of high
prices and mortgage rates. “It’s all
holding us back,” Ms. Harris said.

Meanwhile, the couple is add-
ing to their $60,000 down-pay-
ment fund. They are keeping the
money in a high-yield savings ac-
count with a roughly 2% interest

rate for now, but are
considering moving
it to a six- or 12-
month certificate of
deposit to try to get
a higher return.

Seasoned buyers
say they are strug-
gling to get a decent
return on their
down-payment

money. Keeping the down payment
in cash may be preferable to a vol-
atile stock market, if the money is
going to be used in the short term,
but there may be better options
than a standard savings account,
financial advisers say.

Dan Driscoll and his wife, Jenny
Driscoll, feel they sold their Mont-
gomery, Ohio, four-bedroom home

Prospective Buyers Put
Down Payments on Ice
BY VERONICA DAGHER

$62.5
Average down payment in
July, in thousands
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once breaks my stare” in a bed-
room scene.

In “Verity,” up-and-coming fic-
tion writer Lowen is offered an op-
portunity to ghostwrite for hit au-
thor Verity Crawford. In an
unpublished memoir that Lowen
reads as research, Verity writes in
detail about the great sex she has
with her husband, Jeremy. At one
point, Lowen can’t shake an image
from Verity’s manuscript of below-
the-belt action at a Steak ’n Shake.
Verity describes biting down on a
headboard to stifle her screams

during encounters with Jeremy.
Later, Lowen bites the same tooth
marks on the same headboard
with the same man.

• Plot twists
Ms. Hoover is known for flipping
the script in her books, sometimes
in the final few pages (as anyone
who has read “Verity” knows).

Maryse Black, whose book blog
gave Ms. Hoover’s first novel
“Slammed” pivotal exposure, men-
tioned the surprises in the debut.
“I’m so into this,” Ms. Black wrote.
“I swear, I gasped, and then imme-
diately hooted with joy at what I
realized I was in for…”

Allison Smith, an avid fan from
Louisiana, said her favorite plot
twist was from “Regretting You”—
though the revelations in a compli-
cated tale of first love, death and
infidelity left her particularly fear-
ful and angry for the characters.

Deciphering the clues on book
covers is another sport for Ms.
Hoover’s avid readers. Why is
there water on the front of “Ugly
Love,” a book about pilots?

Fans petitioned for a sequel to
“It Ends With Us” after that
book’s final twist, and Ms. Hoover
obliged them with “It Starts With
Us.” The novelist understands that
certain plot turns would make her
audience revolt. One fan begged
her not to kill the love affair be-
tween Atlas and Lily in the sequel.
Writing on TikTok, Ms. Hoover
promised her reader: “I would
neverrrrr.”

‘Hurts-so-good’ angst
induces the raw emotion
some fans said is exactly
what’s kept themhooked.
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U.S. TRAVELERS who have
recently visited Europe, the
U.K., Japan and elsewhere
have taken advantage of the
strong dollar when paying
for food, activities and luxury
items. Some people planning
international vacations for
next summer can also save
if they lock in rates now by
prepaying for major costs
such as hotel rooms. But do-
ing so requires some finesse.

The bottom line
The strong dollar is especially
favorable to U.S. travelers
visiting many international
destinations now, compared
with those who traveled six
months ago.
For those yet to

travel, it’s best to
proceed with caution.
You could benefit
from friendly rates
now if you can pre-
pay for hotels or
tours in the local cur-
rency, but there are
risks related to can-
cellation policies for
prepaid reservations.
Prices are also sub-
ject to demand, so
travelers who have
flexibility on dates
should shop around.
Just because you

see a price listed in
euros doesn’t mean
it’s a deal. Prices have gener-
ally gone up because of infla-
tion, so you should convert
the cost of a hotel room to
dollars and see if it’s within
your budget. It can help you
decide whether you want to
use the conversion rate to
spend less money overall or
stay at a nicer place for less
than it might typically cost.

The details
It can make sense to charge
all or part of your interna-
tional trip now, so long as it
is priced in a foreign cur-
rency, says Damian McCabe,
chief executive of McCabe
World Travel in McLean, Va.
This is especially advanta-
geous with the euro, which
recently fell to a 20-year

refundable. That means no
exceptions, travel advisers
say. Because of the Covid-19
pandemic and economic un-
certainty, plans can easily
change. As a result, many
advisers recommend against
booking nonrefundable rates.
If you do, they advise pur-
chasing travel insurance,
which can eat into the sav-
ings created by prepaying.
If you do prepay for a tour

or hotel room and use a com-
pany that charges in the for-
eign currency, be sure to pay
with a credit card that
doesn’t charge foreign trans-
action fees, says Margi Ar-
nold, owner of Creative Travel
Adventures in Denver. The
fees are typically around 3%
of the purchase price. If you
aren’t sure whether your card
has a conversion fee, contact
your credit-card company.
You can’t save on the ex-

change rate on international

flights originating from the
U.S. because they will be
priced in U.S. dollars, travel
advisers say. International air-
fares have climbed compared
with before the pandemic.
Despite concerns over a

recession, travel companies
say they anticipate another
year of high demand for
trans-Atlantic travel. United’s
trans-Atlantic schedule will
likely be about 10% larger
next summer compared with
the summer of 2022, and
30% larger than the summer
of 2019.
A lower euro will likely

also cause increased de-
mand, Dr. Carvell says.
“People have been denied,

and so now they’re ready to
go,” Ms. McCabe says.

low against the dollar. As of
Monday, one euro was
worth about 98 cents.
To take advantage of the

strong dollar, find a way to
book hotels in euros by
working with travel advisers
who work with local hotel
companies and tour groups,
Ms. McCabe says. They can
help you lock in rates in for-
eign currencies. You can also
contact hotels and tour op-
erators directly.
Trying to predict the fu-

ture exchange rate is a gam-
ble. By prepaying for travel
now because of the strong
dollar, travelers are betting
the exchange rate will return
to less favorable levels in
the next several months,

says Steven Carvell, a pro-
fessor of finance at Cornell
University’s S.C. Johnson
College of Business.
He expects the dollar to

at least maintain its strong
position in the near future
given the inflation pressures,
food and energy crises Eu-
rope is navigating, among
other factors.
“They’re likely headed for

more difficult financial times
over there, which would indi-
cate the likelihood is that
the euro is not going to re-
bound in the next six
months,” he says. “In fact, it
might actually continue to
go down against the dollar.”
Often, the cheapest rates,

which require you to prepay
in full immediately, are non-

How a Strong Dollar
Affects Europe Travel
BY ALLISON POHLE

U.S. travelers could benefit from friendly rates, but there are risks.

Bestselling Author Boosts
Readership in NovelWays
Hoover follows fans’ lead to craft page-turning—and steamy—pot boilers

Ryle turns out to be
physically and emotion-
ally abusive. Even after
Lily divorces him at the
end of the book, his jeal-
ous presence still poses
problems for her bud-
ding relationship with
Atlas in the sequel.

It’s this “hurts-so-
good” angst that induces
the raw emotion some
fans said is exactly
what’s kept them
hooked.

“If you read any of
her books, you will cry
and maybe scream and
probably want to throw
the book, and there’s
just going to be this lit-
tle ache in your heart
for a little while,” said
Lia Smith, 21.

• Lots of sex
Steamy scenes pervade
Ms. Hoover’s books.
There’s love and hate,
staring and biting,
electricity and
head-to-toe lust.
“…I feel his touch
surge through me
like a current,”
Ms. Hoover writes
in “Reminders of

Him.” From “It Ends
With Us”: “His voice is

decadent. Smooth. It
travels straight to my toes.”

Still, intimacy issues abound. In
“Ugly Love,” taciturn airplane pilot
Miles pointedly avoids eye contact
during passionate booty calls to
the obliging nurse Tate. In “Maybe
Not,” Warren has sex with his
roommate Bridgette 30 times in
three weeks, but she refuses to in-
teract with him during the day.
“What did I say about being
clingy,” she tells him after one of
their liaisons.

Then again, there’s intimacy ga-
lore in “Hopeless,” where heroine
Sky says her love interest “never

IN BOOK CLUBS AND on social
media, at libraries fielding hold re-
quests and through the ranks of
publishing houses marveling at her
20 million copies sold worldwide,
people want to know: How does
Colleen Hoover do it?

Ms. Hoover, 42, stands at the
helm of a massive book-publish-
ing empire that spans thrillers,
coming-of-age stories and ro-
mance.

With the help of fans who
call themselves CoHorts, her
books—initially self-published
and now released by the Simon
& Schuster imprint Atria and
other publishers—dominate
the New York Times paper-
back bestseller list, currently
occupying eight of the top 15
spots.

On social media, readers of-
ten show off heavily annotated
copies while swooning over their
“book boyfriends” from her sto-
ries and sharing emotional time-
lapses of themselves reading her
novels.

Her latest book, “It Starts
With Us,” the sequel to her 2016
novel “It Ends With Us,” came
out on Tuesday. It was already
leading Amazon’s bestseller list.

The story was a direct result
of her fans on TikTok, who clam-
ored for a happy follow-up for
the main characters, Lily Bloom
and Atlas Corrigan.

“It might not always be a
happy ever after forever, but
there’s resolution that feels right,”
Ms. Hoover said in an email on
Monday. “I try my best to avoid
ending books in a way that will
leave the reader feeling unsatisfied
and empty. I write as an escape,
and I enjoy it. I want the readers
to get the same feeling from read-
ing that I do while writing.”

Here, through a close reading
of 12 Colleen Hoover novels, we at-
tempt to decode what keeps her
fans coming back for more.

Some Colleen Hoover book spoilers
appear below.

• Past scars
The emotional baggage definitely
can’t fit in the overhead compart-
ment, with lovers in these books
haunted by cruel and abusive par-
ents, deaths, illness, accidents and
infidelity.

As popular as her books are,
Ms. Hoover has faced scrutiny
from readers who have said her
stories risk romanticizing trau-
matic situations.

Fans have argued that she is
tackling grim realities in life head-
on, and that her books emotionally
resonated with them for doing so.

The new book, “It Starts With
Us,” explores the stoic character of
Atlas, revealing a mother who put
him on the street as a teenager.
“Hopeless,” on its face a love
story, rehashes the repressed
trauma of protagonist Sky, whose
adoptive father molested her.

In “November 9,” Fallon is
physically scarred from a fire,
while love interest Ben has scars
of his own—on the inside. Mem-
bers of the title character’s family
in “Verity” call themselves
“Chronics” because of the con-

stant tragedies
that befall them.

• Troubled
romances
Love never seems to
come easy in Ms. Hoo-
ver’s literary world. In-
stead, it’s often a reward for
overcoming trials in life, or a prize
for which to fight. Take “Confess,”
in which Auburn and Owen fall in
love at first sight, then have their
happy ending continually sabo-
taged by Auburn’s dead teenage
boyfriend’s family. Eventually, Au-
burn and Owen win out, but not
without many chapters of tears
and anger.

It’s also sometimes doomed to
fail, such as the romance between
Ryle and Lily in “It Ends With Us.”
Though Ryle and Lily fall in love,
get married and have a daughter,

BY ELLEN GAMERMAN
AND ASHLEY WONG

Colleen Hoover’s books—
staples of bestseller lists

—are packed with
trauma and romance.
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IF YOU ARE GOING TO MAKE a
biographical documentary, it’s cer-
tainly no disadvantage to have a
subject who is telegenic, charis-
matic and camera-ready. If you are
going to watch a biographical doc-
umentary, it’s not necessarily a
disadvantage to go in knowing
nothing at all about the story. And
if you are up to speed on “The
Fastest Woman on Earth,” it’s still
an engaging, moving and even
shocking documentary.

Jessi Combs, the focus of direc-
tors Graham Suorsa and Christo-
pher Otwell, is not only a sports
legend—she holds the land-speed
record for women (nearly 523
mph), accomplished on Oregon’s
Alvord Desert flats in 2019. At var-
ious times, she was the host, co-
host or guest star on a number of
television programs, including
“Xtreme 4X4,” “MythBusters,”
“The List: 1,001 Car Things to Do
Before You Die” and “All Girls Ga-
rage.” She was so comfortable on
camera, and so popular on social
media, that the filmmakers have a
veritable trunkload of postings and
pictures to intercut among the di-
rect interviews, the driver-directed
car-cam recordings and outtakes
from the various shows. It’s a
credit to the filmmakers that this
viewer began thinking about
“Senna,” Asif Kapadia’s nonfiction
film about the Brazilian Formula 1
driver Ayrton Senna, which plays
like a dramatic feature and is an-
other documentary with a seem-
ingly inexhaustible amount of
mixed-media material from which
to construct a portrait.

Like that 2010 film, “The Fast-
est Woman on Earth” is a mix of
triumph and tragedy, with no
small amount of foreshadowing.
Nina Darrington, mother of Combs,
worries constantly about her
daughter, whose fearlessness was
something she was apparently
born to. So was a desire to flee her

mph. What gets a little confusing
is whether three-wheeled, jet-pow-
ered craft—such as the Spirit of
America-Sonic 1, in which Lee
Breedlove set the earlier women’s
record in 1965—are classified the
same way as a four-wheeled vehi-
cle like the North American Eagle.
The movie answers this, one sup-
poses, by paying little attention to
it. But during one record-setting
run (or rather two, since the offi-
cial speed is always the average of
a back and forth on a course, to
account for wind) Combs hits 440
mph, and celebrates wildly. It’s not
entirely clear why, but it seems to
be about the four-wheel distinc-
tion.

The story begins in 2013 with
the first effort by Combs to set a
record and then follows through to
her last, in 2019, which ended in
her death. The directors have con-
structed the film in a way that
proceeds as if she’d lived, chroni-
cling developments and setbacks
and telling a tale of obsession, not
just of the driver but her collabo-
rators. As one of the NAE team
says, “We work on the car 50
weeks of the year and then test it
for two”—and if something goes
wrong, it’s a long time between pit
stops. But the match is good for
everyone. “We were looking for a
female driver,” says Les Holm, the
NAE crew chief. “No doubt about
it. We were looking for someone to
help us.” The persistently upbeat
Combs was just the face to put on
the project and behind the wheel.
“The cards that have been dealt to
me are pretty freakin’ awesome,”
she says at one point, and if you
mistakenly think you heard “cars,”
well, she meant that, too.

The Fastest Woman on Earth
Thursday, HBO Max.

Mr. Anderson is the Journal’s TV
critic.
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architectural monuments neighbor
the building of the Cabinet of Min-
isters and the Mariinskyi Palace,
the Ukrainian Parliament building,
and the headquarters of the presi-
dential administration.

There is no end to Russian bom-
bardments. The question is
whether the missile strike on Kyiv
is an isolated incident or the begin-
ning of methodical destruction of
the city. Urbicide became the Rus-
sian tactic of choice during the
Chechen War of 1999-2000, when
the city of Grozny was practically
erased. Then it was repeated in
Aleppo in 2016. Since February, the
city of Mariupol has been turned
into smoldering ruins, and Kharkiv
is facing gradual destruction too.

Unesco is right to be tracking
Russian assaults on Ukrainian cul-
tural heritage, but—and this despite
the protests of Ukraine and numer-
ous Western countries—its World
Heritage Committee is still chaired
by a representative of the Russian
Federation, Alexander Kuznetsov.

“A terrorist state definitely has
no right to chair one of the key
bodies for the protection of cul-
tural and natural heritage—the
Unesco World Heritage Commit-
tee,” said President Zelensky in the
same Oct. 11 address. “Such a Rus-
sian presidency devalues the insti-
tution itself—its significance, its
reputation.”

How many more architectural
monuments and museums must
Russian forces destroy before
Unesco changes its approach?

Mr. Akinsha is an art historian and
expert on art expropriated during
World War II. Among his books is
“Beautiful Loot: The Soviet Plunder
of Europe’s Art Treasure” (1995),
with Grigorii Kozlov and Sylvia
Hochfield. G
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VLADIMIR PUTIN’S WAR against
Ukraine’s museums and architec-
tural monuments continues. On
Oct. 17, Unesco’s tally of verified
cultural sites damaged or destroyed
since the beginning of the Russian
invasion on Feb. 24—updated
weekly—stood at 204: 87 religious
sites, 13 museums, 38 historic
buildings, 38 buildings dedicated to
cultural activities, 18 monuments,
10 libraries. One week earlier, Putin
had ordered a massive missile at-
tack on Ukrainian cities.

Despite claiming that the “strike
with high-precision, long-range
weapons” was aimed only at “en-
ergy, military command and com-
munications facilities in Ukraine,”
one of the “facilities” heavily dam-
aged in the attack was a play-
ground in Taras Shevchenko Park
in Kyiv, named after Ukraine’s
greatest poet and located in the
heart of the 19th-century part of
the city where I spent many happy
hours as a child in the mid-1960s.
Back then, it looked different. At its
center stood a wooden rocket with
a slide attached—an emblem of So-
viet pride in its space program.

Overlooking the park on the
west side is the so-called Red
Building that is the oldest part of
Taras Shevchenko National Univer-
sity. A mammoth neoclassical
building, it is astonishing for its
bright red color, hardly typical of
neoclassical structures of the pe-
riod. Kyivites like to say that it
came about because Czar Nicholas
I was so annoyed by the revolu-

moved to storage. Equally miracu-
lously, the Kyiv Picture Gallery was
unharmed.

Just north of the park, the Peda-
gogical Museum, known as the
Teacher’s House, was also dam-
aged. In 1918, during the battle
with the Bolsheviks, the building’s
glass dome was damaged by bul-
lets. It was destroyed again during
the Russian missile attack, the
metal framework remaining but all
the glass blown out, as were the
windows of the nearby museum
dedicated to Taras Shevchenko.

However, the attack was not
without its comical side. The Kyiv
Post reported two days later that

“Ironically. . . . the worst damage
was caused to the Russian Philol-
ogy department of the Institute Of
Philology at Shevchenko Univer-
sity.” It was completely destroyed.

In an Oct. 11 address to a meet-
ing of Unesco’s executive board,
President Volodymyr Zelensky re-
ported that the day before one of
the Russian missiles had exploded
700 meters from the bell tower of
the St. Sophia cathedral, a structure
on the Unesco World Heritage list.

Putin’s constant threats to bom-
bard the government quarter of
Kyiv have prompted fears about the
fate of the National Art Museum of
Ukraine. It and other museums and

tionary spirit of the Kyiv students
that he ordered the building
painted red so it would blush for-
ever over the misdeeds of the un-
ruly youth.

According to Volodymyr Bugrov,
rector of the university, part of the
second floor of the Red Building was
damaged during the attack, and win-
dows on the central façade were de-
stroyed. In addition, the department
of chemistry, located in the court-
yard of the Red Building, and the
neighboring Maksymovich Scientific
Library were also damaged—with, in
the latter case, windows and doors
being destroyed and some of the
stucco ceilings collapsing.

On the opposite side of the park
is Tereshchenko Street, one of the
poshest in the neighborhood, and
the location of two major muse-
ums, the Khanenko Museum and
the Kyiv Picture Gallery. The
Khanenko’s collection consists of
Asian art and works by such Euro-
pean old masters as Gentile Bellini,
Francisco de Zurbarán, Jacques-
Louis David and François Boucher.
The other focuses on Russian art
from the Middle Ages to the Soviet
period and includes masterpieces
by Ilya Repin, one of the greatest
Russian artists of the 19th century,
and Mikhail Vrubel, a pioneering
Russian modernist.

The same Russian missile that
took out my childhood playground
exploded only steps from the
Khanenko, the shock of the blast
obliterating most of its windows.
By a miracle, curators were not
wounded by flying splinters of
glass and the collection had been

CULTURAL COMMENTARY

Putin Closes In on Kyiv’s Cultural Heritage

The Red Building of Taras Shevchenko National University in Kyiv, 2016

BY KOSTYA AKINSHA

native South Dakota as soon as she
could, by car, truck, motorcycle or
the modified F-104 fighter jet—the
North American Eagle—that she
used to race across the Alvord.

“I don’t know how to be some-
thing I’m not,” Combs tells the
camera—and much of what she
tells it has the glossy finish of
someone who’s been on TV for 15
years. “Fastest Woman” is intimate
without being particularly candid;
Combs tells what she wants people
to know, her family and friends fill

in some of the blanks. Among the
better sources are Ed Shadle, the
principal owner of the Eagle and
the project’s originator, and Keith
Zanghi, a principal investor, who
recalls the team’s search for a
junked F-104 that they could re-
condition. The one they eventually
found had, under its surface grime,
the signature “EG-763”—763 mph
being the world land-speed record
held by the British-designed super-
sonic ThrustSSC since 1997, and
the ultimate goal of the North

American Eagle Project.
If there is an argument to be

made with “The Fastest Woman on
Earth,” it’s the lack of clarity
about records. During one se-
quence, Combs seeks out the re-
clusive Kitty O’Neil, whose record
she is trying to beat—O’Neil, a
prominent Hollywood stuntwoman
in her time who was also deaf, set
the “absolute land-speed record
for women” in 1976 by driving the
three-wheeled, jet-powered SMI
Motivator over the Alvord at 512

TELEVISION REVIEW | JOHN ANDERSON

Jessi CombsHad
Wings at theWheel

Top and above: Jessi Combs, a sports legend and women’s land-speed record holder
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The NBA’s BigWinnerMay Be a Big Loser
Steph Curry’s Warriors aim to repeat as NBA champions as league doormats battle for a shot at Victor Wembanyama

Steph Curry, above, and the Golden
State Warriors are the defending
NBA champions. Left, Victor
Wembanyama is the projected No. 1
pick in next year’s NBA draft.

SPORTS

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 48 41 c 47 37 r
Atlanta 60 36 s 63 40 s
Austin 71 43 s 84 51 s
Baltimore 56 36 pc 61 38 s
Boise 75 44 s 76 45 s
Boston 60 42 s 59 43 s
Burlington 55 40 pc 52 38 c
Charlotte 60 33 s 63 36 s
Chicago 49 33 pc 60 41 pc
Cleveland 44 34 sh 51 36 c
Dallas 69 52 s 85 57 s
Denver 76 42 s 77 46 s
Detroit 47 34 sh 50 35 sh
Honolulu 86 71 pc 84 72 pc
Houston 69 42 s 79 54 s
Indianapolis 51 29 s 61 38 pc
Kansas City 58 37 pc 73 47 pc
Las Vegas 88 63 s 88 62 pc
Little Rock 59 35 s 71 47 pc
Los Angeles 92 68 pc 87 63 pc
Miami 73 64 t 81 66 t
Milwaukee 47 34 pc 55 38 pc
Minneapolis 49 34 pc 55 41 pc
Nashville 59 31 s 64 40 pc
New Orleans 63 43 s 68 49 s
New York City 54 42 pc 58 46 s
Oklahoma City 67 45 s 77 49 s

Omaha 58 36 pc 71 46 pc
Orlando 70 52 pc 77 56 pc
Philadelphia 55 39 pc 59 44 s
Phoenix 89 66 s 90 66 s
Pittsburgh 41 31 sn 52 34 pc
Portland, Maine 59 38 pc 55 37 s
Portland, Ore. 77 52 pc 69 49 s
Sacramento 90 53 pc 88 51 s
St. Louis 54 35 s 70 49 pc
Salt Lake City 75 49 s 75 49 s
San Francisco 78 56 pc 73 53 pc
Santa Fe 68 39 s 70 39 s
Seattle 70 52 pc 63 50 pc
Sioux Falls 51 34 pc 67 42 pc
Wash., D.C. 57 40 pc 60 44 s

Amsterdam 58 48 pc 65 54 r
Athens 74 58 pc 76 58 s
Baghdad 103 71 s 101 69 pc
Bangkok 88 72 pc 89 74 s
Beijing 70 44 pc 65 44 c
Berlin 57 41 pc 58 49 pc
Brussels 65 55 pc 69 56 r
Buenos Aires 70 62 pc 71 61 pc
Dubai 96 79 pc 98 78 s
Dublin 57 53 r 61 54 c
Edinburgh 52 46 r 57 47 c

Frankfurt 65 48 pc 64 56 c
Geneva 70 53 s 67 57 c
Havana 82 69 t 80 64 t
Hong Kong 77 73 r 79 74 pc
Istanbul 66 55 pc 66 52 s
Jakarta 89 78 t 89 79 t
Jerusalem 79 56 s 77 59 pc
Johannesburg 76 56 t 78 57 t
London 66 59 c 67 57 t
Madrid 74 57 t 71 56 sh
Manila 85 77 sh 85 78 t
Melbourne 75 51 s 76 62 c
Mexico City 66 52 c 68 55 c
Milan 77 55 s 73 57 pc
Moscow 48 38 c 40 33 c
Mumbai 90 78 t 91 79 t
Paris 75 61 pc 70 58 t
Rio de Janeiro 82 74 t 86 75 t
Riyadh 95 66 s 95 68 s
Rome 76 58 s 77 58 s
San Juan 89 76 pc 88 76 t
Seoul 63 41 s 69 48 s
Shanghai 68 52 s 70 59 pc
Singapore 88 78 c 88 79 sh
Sydney 75 65 c 73 67 r
Taipei City 73 67 r 79 69 pc
Tokyo 63 53 pc 67 54 s
Toronto 47 36 sh 48 36 c
Vancouver 60 51 s 59 48 pc
Warsaw 52 36 sh 50 33 s
Zurich 69 48 pc 66 54 pc

Today Tomorrow

U.S. Forecasts

International

City Hi Lo W Hi Lo W

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

Forecasts and graphics provided by AccuWeather, Inc.©2022
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INSIDE INFORMATION | By Jill Singer
Across
1 Important part
of an address
that can be left
out

5 Site of the
thousand-year-
old Al-Azhar
University

10 “Scientific
American
Frontiers” host

14 Missing, in a
way

15 “WandaVision”
star Elizabeth

16 Was inventive,
perhaps

17 Terza ___ (verse
form)

18 Mount Katahdin
setting

19 Roughly half of
all deliveries

20 It might be ••••
23 “The Sound of

Music” role

24 Luau souvenir

25 Quick flight

28 Retirement plan?

31 Meet adequately,
as a challenge

33 Finished off

36 Get rid of a •••,
say

38 Air bag?

40 “Knives Out”
star de Armas

41 Targets for
refining

42 Result of a
bad ••••

47 Take a shot

48 Ford and
Friedan

49 Pole staff

51 Hollywood’s
Lupino

52 1986 GE
purchase

54 Gimpel of “God
Friended Me”

57 Like a ••••
scream

62 Skilled

64 Clue board
features

65 Tighten up, say

66 Driver’s ed
student, usually

67 Poppycock

68 Lost fish

TheWSJ Daily Crossword | Edited by Mike Shenk

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

14 15 16

17 18 19

20 21 22

23 24 25 26 27

28 29 30 31 32

33 34 35 36 37

38 39 40 41

42 43 44 45 46 47

48 49 50

51 52 53 54 55 56

57 58 59 60 61

62 63 64 65

66 67 68

69 70 71

Previous Puzzle’s Solution

s

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

M E T H E R R A T A C A B
A C H E F E E L E R O L E
C H A R L I E F I N K T E A

O N E I L L S A L T E D
S T E I N S N E O

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

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

69 Where soldiers
are social

70 Have a hunch

71 It follows uno
and dos

Down
1 Instrument on
Irish euros

2 Dance flourish

3 Marisa of
“Spider-Man:
NoWay Home”

4 First, second and
third

5 Knotty

6 Jai ___

7 “___ just me?”

8 Kidney-based

9 Like Hoover and
Carter’s
presidencies

10 In addition

11 Nickname of
Richard I

12 Spot for iniquity

13 They don’t
appear in
Wikipedia

21 Key

22 Roman numeral
usually found
only on a clock

26 Web-footed
mammal

27 Verses, quaintly

29 Info in pilots’
broadcasts, often

30 Board game akin
to go

32 ___-Caps
(chocolate
candy)

33 It’s better when
corroborated

34 Prepared to play

35 Sofa neighbors

37 Freight shipping
choice

39 “Skedaddle!”

43 Pita sandwich

44 Motorcade
leaders

45 Supervise

46 Dweeb

50 Like some letters
and partners

53 Love to pieces

55 Autumnal quaff

56 Japanese genre

58 Camera essential

59 Mint product

60 Some work at
home

61 Classic Pontiacs

62 Cash provider

63 Busy buzzer

The 2022-23 NBA sea-
son is here, and you ha-
ven’t even figured out if
your favorite NFL team
is a disaster or not! (If

it’s the Carolina Panthers, yes, di-
saster, sorry.) Let’s address some
early basketball questions:

Is this finally the year for the
Minnesota Timberwolves?

Ugh. This comes from my
Wolves-suffering editor, who is
prone to excitedly waving his arms
and walking up to strangers to ask
the same question. I’m ignoring it.
(The answer is…no. The plucky and
likable Wolves made the playoffs
last season, and this summer traded
away beloved imp Pat Beverley and
half of the Mall of America to land
defensive pillar Rudy Golbert, but
don’t start making Minneapolis ho-
tel reservations for June. Yet.)

What does the headline mean
by a “winner may be a loser”?

It means: Victor! A handful of
teams begin the season with legit-
to-questionable title hopes: defend-
ing champs Golden State, Boston,
Philadelphia, Milwaukee, Dallas,
Memphis, Phoenix, Miami, Denver,
the Clippers, the mildly delusional
Lakers, and maaaaaybe Bizarro
World Brooklyn. Then there’s the
Timberwolves, then a dull chunk of
rudderless mediocrity, and last, a
cellar of hopefuls eager to out-
stink each other for the chance to
get the No. 1 pick and draft French
sensation Victor Wem-
banyama.

Wembanyama ap-
pears to be what he’s
hyped to be: a 7-foot-3—
or is he 7-foot-4?—fran-
chise-altering termina-
tor who plays like a
combination of Magic
and Kareem, if Magic
and Kareem could shoot
corner 3s. There’s even
a nifty consolation prize
for the team picking
second: dazzling G
League point guard
Scoot Henderson.

This means the NBA’s
race for the bottom may
be as compelling as the
title chase, with teams
trying to be awful with-
out being obvious and
tacky about it. The
league has tried to dis-
incentivize “tanking” by
giving the worst clubs
only a 14% chance at the
No. 1 pick, but what would you
rather have: pride, or a 14% chance
at maybe the greatest NBA pros-
pect since Wilt? Utah declared its
intentions by trading away most of
its talent, and look for San Antonio
coach Gregg Popovich to spend
timeouts reading naval history to
the plunging Spurs.

What’s up with the
donnybrook at Warriors
practice?

The Bay dynasty styles itself as a
meta, modern, Silicon Valley-style
workplace, but it got old-fashioned
ugly at practice a couple of weeks
ago, when the veteran enforcer

Draymond Green took a swing at
teammate Jordan Poole. Green was
fined and apologized, but in the
wake of the incident, the Warriors
signed Poole and colleague Andrew
Wiggins to substantial long-term
contracts, leaving Green’s future
with the team…murky at best. Does
Draymond (who holds a player op-

tion for next season) make it
through the season without more
trouble, or do the Warriors
start turning on each
other? Or is that ques-
tion a false binary
that hacky colum-
nists put in NBA
season preview arti-
cles—and the War-
riors stay awesome
because they have
Steph Curry and an av-
alanche of young talent
(Poole, Moses Moody,
James Wiseman, Jonathan Kum-
inga)? Yeah: probably the latter.

The Sixers are a hot pick to
win the East. Why?

Because Joel Embiid is playing at
an MVP level, James Harden says
he’s fit and motivated (and we’re
choosing to believe him this time),
the Celtics are breaking in a new
head coach, and who knows what
unfolds in Brooklyn after an offsea-
son in which star Kevin Durant re-
portedly asked for a trade and the

removal of the head coach and gen-
eral manager (he received none of
the above). The other reason to fear
the Sixers is that the Eagles are 6-0
and atop the NFL, the third-place
Phillies are on the doorstep of the
World Series, and it’s possible we’re
amid a growing Philadelphiazation
of American sports. Prepare your-
self.

Why should I be happy about
the NBA’s change to the “take
foul?”

Because “take fouls”—the prac-
tice of fouling an opposing player in
transition in order to stop a break-
away—are a highlight-depriving
NBA scourge. The NBA has raised
the penalty on take fouls: It used to
be just a side-out possession for the
opponent, but now, with the excep-
tion of the game’s final two min-
utes, it’s a one-shot foul, plus the
opponent keeps possession. That
should cut back on the nonsense.
Do you appreciate windmill dunks,
alley-oops and other gravity-defiant
offensive plays? Of course you do.
You will like this change.

I don’t really like basketball.
Talk me out of it.

You’ve made it this far and
you’re not an NBA fan? Hmm. As al-
ways, I direct the skeptics to Curry,
the revolutionary distance shooter
who makes the game feel joyful in a
way not experienced since Jordan.
Dallas’s Luka Doncic is also worth
the ticket, as is Denver’s big man
savant Nikola Jokic. Kawhi Leon-
ard’s back with the Clippers after a
long injury layoff, and LeBron
James is LeBron James, still, 20
seasons in. If you really want to be
dazzled, give yourself 20 minutes
worth of Ja Morant, the Memphis
leaper who does at least two things
per game that make you wonder if

he’s visiting from outer
space. Ditto Zion Wil-
liamson in New Or-
leans, if he’s truly re-
covered from his
busted right foot.

Still, if I could
watch only one
player, it would be
Milwaukee’s Giannis

Antetokounmpo, the
humble wrecking ball

who guided the Bucks to a
title in 2021 and probably could

have gotten them there in 2022 if
not for a late injury to teammate
Khris Middleton. Fluid and power-
ful, Antetokounmpo bends the game
like no other player: You might
know exactly what he wants to do,
and still have no idea how to stop
him. He’s the most relentless player
in the league, and the alarming part
is he’s still getting better.

Also: Go to YouTube and watch
some Victor Wembanyama high-
lights! He really is all that. I’m con-
sidering tanking the season myself. FR
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Daughters
Of the Dynasty
The Women of Rothschild
By Natalie Livingstone
(St. Martin’s, 461 pages, $39.99)

BOOKSHELF | By Moira Hodgson

Less ‘Joe,’ More ‘Mr. President’

T here he was, on the
hur r i cane - ravaged
streets of Fort Myers

Beach, Fla., the president of
the United States, saying: No
one effs with a Biden. I don’t
use quotation marks because
he used an unprintable word
my mother taught me is
“vulgar.”

In ancient Rome, where
formal Latin was spoken only
by the educated class and
written by the likes of Cicero,
the street language was called
the “vulgate” because it was
the common tongue. By the
fourth century, there was
even a Bible translation in the
vulgate.

Many of us use Mr. Biden’s
word. Such use is not new.
Think of the Cole Porter 1934
song, “Anything Goes”: “Good
authors too, who once knew
better words / Now only use
four-letter words / Writing
prose / Anything goes.”

Vulgarity seems to be a
partner with anger, stress or
alcohol. Language can be loca-
tion-debased, so locker rooms
and athletic fields, where de-
feat lurks, are sites for the
vulgar outburst that signals
frustration and bitterness.
Winners can afford to be gen-
erous in tone and careful in
speech. Losers swear as the
cameras look away.

House Speaker Nancy
Pelosi, the highest-ranking
woman in our government, has
shown impatience, albeit in a
mild form, but she has firm
control on her use of the vul-
gar in public. Vice President
Kamala Harris has thus far
avoided public use of vulgari-
ties. Is it possible women who

have become successful in the
knife-edged political world
don’t need to use bad words to
reinforce their power? They
don’t pretend to be something
they’re not, they don’t put on
macho airs.

It was “Joe” Biden and not
President Biden who used the
vulgar word, and he knew
what he was doing. He was
sending the “tough Joe” mes-
sage, underscoring his roots as
a kid from Scranton, Pa., who
scaled the Mount Everest of
the political world. He may be
tired of not being respected
for his achievement.

There is, however, a cost to
using such vulgarity, which is
becoming more widely toler-
ated in today’s society. The
vulgar suggests the common,
the vulgate. Common isn’t
what presidents should want
to be.

Presidents of the United
States are exceptional in
achievement; there have been
only 45 of them. They have

power and authority, and
their office warrants respect
even from those who disagree
with them on policy, as I do
quite often. The president is
the head of state as well as
government. He has reached
the uncommon apogee of the
political world, and is, and
should be, different. Not every
president, especially lately,
understands the importance
of being uncommon.

Queen Elizabeth II demon-
strated how to be uncom-
monly beloved. She was head
of state and lived up to that
position every minute.

Vulgarity is common-speak.
Joe from Scranton has be-
come President Biden. We
need and expect him to con-
tinue to remind us by both
deed and word that he is the
president. Elections have con-
sequences, and so do words.

Mr. Vincent was commis-
sioner of Major League Base-
ball, 1989-92.

By Fay Vincent

Because of his office,
he has a duty to rise
above vulgarity.

OPINION

T he Rothschilds are one of the richest and most
powerful families in the world. The stories of their far-
flung interests from banking to philanthropy and wine

are well known. In this engaging family biography, Natalie
Livingstone (“The Mistresses of Cliveden,” 2015) reveals that
the women of the family were as accomplished as the men
(despite the remark of a Rothschild who once described his
wife as “an essential piece of furniture”).

“The Women of Rothschild” covers eight generations, from
the middle of the 18th century to the 21st. It reads like an epic
novel, complete with a seven-page family tree. The story begins
with the matriarch of the clan, Gutle Schnapper (1753-1849),
who grew up in a cramped, dark house in the Frankfurt ghetto.
At 17 she married a coin dealer, Mayer Amschel Rothschild,
with whom she was to have five boys and five girls.

Gutle’s dowry provided capital
for her husband’s business as
he diversified into banking, and
her commercial acumen proved
crucial to its success. But when
Mayer died in 1812, his will
followed contemporary practice,
entrusting the bank exclusively
to his sons. His wife, daughters,
sons-in-law and their heirs had
been written out of its future.

The money that Mayer left
Gutle was to be managed by his
sons. They would maintain an “un-
breakable unity” as they established
banks in London, Naples, Frankfurt,

Paris and Vienna. Marriage outside the family was frowned
upon. Until the late 19th century, Rothschild marriages were
arranged like those of royalty and often took place between
cousins. And like royals, the women were subject to enormous
scrutiny and expected to tread with care.

Ms. Livingstone focuses on the English branch of the Roth-
schilds. Thanks to their fortunes, the women became sought-
after hostesses central to London society and played important
roles in politics, social reform and the arts. Distinguished guests
crowded into their salons: Chopin, Rossini, Tennyson, Henry
James, Matthew Arnold, Disraeli, Gladstone, and, of course,
the Prince of Wales, the future Edward VII, who was always
up for a good party. The invitations of Charlotte Rothschild
(1819-1884), who was married to her cousin Lionel, were more
coveted than Queen Victoria’s.

Interesting lesser known members of the family are intro-
duced, such as Louisa (1821-1910), who with her sister Charlotte
founded the Cheap Jewish Library. Louisa struck up an unlikely
friendship with Thackeray on a Rhine steamer where, as she
wrote artlessly, they talked of “literature, drawings, Jews, of
whom he has a bad opinion, politics, etc.”

During the 19th century the women began to defy the
wishes of the patriarchy and marry “out.” Charlotte’s cousin
Hannah (1815-1864) renounced her religion and married the
“dashing” member of parliament Henry FitzRoy in 1839. It was
seen as a grave betrayal; never mind that he was a descendant
of Charles II. Then Lord Rosebery, who had famously an-
nounced three ambitions in life—to marry an heiress, win the
Epsom Derby and become prime minister—achieved all three
in marrying another Hannah (1851-1890), the richest woman
in England, in 1878. The Rothschild men refused to attend the
wedding even though Prime Minister Benjamin Disraeli gave
her away and the Prince of Wales was a guest.

Hannah FitzRoy’s daughter, Blanche (1844-1912), and
Blanche’s husband, Coutts Lindsay, were patrons of the emerg-
ing art scene and in 1877 opened the Grosvenor Gallery as an
alternative to the stuffy, old-fashioned Royal Academy. They
showed such unacceptably “modern” artists as James McNeill
Whistler, the Pre-Raphaelites John Everett Millais and Holman
Hunt, and French symbolist Gustave Moreau as well as work
by Lindsay and Blanche herself. The critic John Ruskin accused
Whistler, a prize exhibitor, of “flinging a pot of paint in the
public’s face,” resulting in a contentious libel suit.

The Rothschild family had generally been opposed to all
forms of Zionism, encouraging the anglicization of immigrant
Jews and their integration into civic and cultural life. In the
early 20th century, however, two women played a pivotal role
in the establishment of Israel. Rózsika Rothschild (1870-1940)
was a Hungarian intellectual with a passion for Proust who
displayed “a reckless joie de vivre” in sports, “vaulting over
barrels on ice rinks” and sending shockwaves through society
when she introduced the overhand serve to the game of tennis.
She also critically negotiated the bank’s generous loans to
Hungary. When her friend Dolly Rothschild (1895-1988) was
approached by Chaim Weizmann, Israel’s future first president,
about establishing a Jewish homeland in Palestine, Rózsika
joined her in persuading British politicians to support the idea,
resulting in the Balfour Declaration of 1917.

Rózsika’s daughter Miriam (1908-2005) was a particular kind
of British eccentric. Known as “The Queen of Fleas” for her
work on the insects, she was a brilliant zoologist, pioneering
environmentalist, advocate of animal rights, and, among other
pursuits, had worked as a code breaker at Bletchley Park.
Looking at fleas under a microscope, she said, was even more
enjoyable than smoking marijuana. One interviewer wrote of
her: “Imagine Beatrix Potter on amphetamines and you come
close.” I had dinner with her once at Ashton Wold, her country
estate in Northamptonshire. She was a riveting conversation-
alist and since she didn’t eat meat or wear leather, she took
her place at the head of the table wearing rubber boots.

Nica (1913-1988), Miriam’s feisty younger sister, wore furs
and drove a silver Rolls-Royce. She fought with the Free French
in Africa during World War II, piloted airplanes, and drove
ambulances in Italy. In the early 1950s she went to New York
to “get in on the jazz scene.” Hers was not exactly the dutiful,
industrious life the Rothschild patriarchs had anticipated for
their women. She drag-raced Miles Davis across Manhattan,
Charlie Parker died in her suite at the Stanhope Hotel, and she
took up with the pianist Thelonious Monk, “the most beautiful
man I [had] ever seen.” Monk lived with her for several years
in a modernist mansion in Weehawken, N.J., alongside a Stein-
way grand and more than a hundred cats.

In this impressively researched and beautifully written book,
Ms. Livingstone has done a remarkable job of illuminating the
women behind the Rothschild name. They were anything but
“pieces of furniture.”

Ms. Hodgson is the author of “It Seemed Like a Good Idea
at the Time: My Adventures in Life and Food.”

Some Rothschild women were political power
brokers and spearheads of social reform. Others
studied insects and subsidized jazz musicians.

The first
thing to say
about the
Los Angeles
City Council
scandal is
that the se-
cretly re-
corded con-
v e r s a t i o n
sounds like
someth ing

from the HBO political satire
“Veep,” beloved for its taste-
less, crude and joyfully insen-
sitive behind-the-scenes polit-
ical badinage. The Los Angeles
Times describes the mysteri-
ously recorded conversation
aptly: “Rollicking, profane and
offensive. Few ethnic groups
or important political figures
were spared.”

Mostly heard is the voice
of one of the city’s most pow-
erful officials, Council Presi-
dent Nury Martinez, whose
act might as well have been
pulled from that of “Veep”
lead Julia Louis-Dreyfus.

The second thing to notice
is that, for once, a “racist”
scandal isn’t a hoax and
doesn’t feature a cartoonish
white malefactor exhibiting
attitudes and language from
the 1940s.

The third thing to point
out is the obvious question:
What do you expect in a ruth-
lessly competitive business
like politics in a Democratic
Party that increasingly de-
fines the basic unit of compe-
tition to be racial and other
identity groups in a zero-sum
spoils contest?

The 80-minute conversa-
tion, which reportedly took
place almost exactly a year

L.A.’s Scandal of the Ascendant
ago, ranges widely but con-
sists of griping about the de-
cisions of the city’s 21-mem-
ber redistricting commission.
The dramatis personae in-
clude Ms. Martinez, the star
of the show, two other Latino
council members and Ron
Herrera, powerful head of Los
Angeles County Federation of
Labor.

Choice moments of gratu-
itous offense include refer-
ring to a white city council-
man’s adopted black son as
“an accessory” that he dis-
plays on Martin Luther King
Jr. day like a “Louis Vuitton
bag.” Ms. Martinez refers to
city residents of Oaxacan an-
cestry as “a lot of little short
dark people.” She describes
an Armenian political consul-
tant as the “guy with one eye-
brow.”

The final member of the
dramatis personae is the me-
dia chorus deploring the slurs
on display. A National Public
Radio host said Latino big-
otry is a subject that doesn’t
come up often enough—as if
subjects are responsible for
raising themselves on the ra-
dio.

Like the HBO show or an
average Tuesday in the life of
Donald Trump, really on dis-
play is the cynicism of poli-
tics shorn of its ritualized hy-
pocrisy. The genius of the
HBO show was to communi-
cate a sense in which the out-
rageous, comically brutal off-
the-record banter of its
characters was the antidote
to the unctuous sensitivity
they were obliged to practice
before the public.

Their extreme tasteless-

ness in private was offered
by the show’s writers almost
as a reaction to the exhaust-
ing compulsions of today’s
political correctness and
identity politics. Whether
the same extenuation should
be granted Ms. Martinez and
colleagues is beyond my ex-
pertise. The real-life episode,
though, features one dy-
namic missing from the
show, and that’s the growing
Latino ascendancy in L.A.

Half the Los Angeles County
population now identifies as
Hispanic or Latino. Between
the 1990 and 2020 censuses,
the number who described
themselves as African-Amer-
ican but not Hispanic
dropped in absolute terms,
losing 175,000 people, falling
from 10.5% to 7.6%.

Today’s scandal is being
rightly typecast by the media
as symbolic of the decline in
cross-ethnic coalition build-
ing that once ruled Los Ange-
les. There’s a good reason for
that—the emergence of a gen-
uine ethnic majority bidding
for all the levers in America’s
second-largest city. The labor
leader Mr. Herrera is heard
describing his fellow kibitzers
as “a little Latino caucus” and
says: “I’m here to get you
three elected.”

At the same time, such a

large and diverse bloc will
breed its own internal divi-
sions, one reason Republicans
nationally are upbeat about
the Hispanic vote. Take the
least-heard participant in the
recorded conversation. This
was 68-year-old council mem-
ber Gil Cedillo, a long-time
state legislator whose career
was upended by term limits,
author of a landmark driver’s
license bill for illegal immi-
grants, pro-development, pro-
business. In a June primary,
he effectively lost his City
Council seat in an upset win
by a young activist in the
AOC mold, anti-gentrification,
anticorporate, in favor of
abolishing police and prisons,
touting her card-carrying
membership in the Demo-
cratic Socialists of America.

To bring up a final point,
norms don’t fall because one
person (Mr. Trump) violates
them. They fall when institu-
tions lose their credibility to
enforce compliance. A prob-
lem of late has been a na-
tional media that, in key in-
stances, has preferred to
protect the lies and sins of its
favorites while exaggerating
and even inventing those of
politicians it opposes. But
there is no longer a GOP
member on the L.A. City
Council, the last one having
reregistered as “unaffiliated”
two years ago. Whether the
scandal would be getting the
same unstinting national cov-
erage if the beneficiaries
were likely to be Republicans
instead of other, more “pro-
gressive” Democrats is a
question we might wonder
about.

The boisterous slurs of
secretly recorded City
Council members tell
you who’s on top now.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

Repub l i can
gains among
Hispanic vot-
ers have gen-
erated a wave
of concern
among Demo-
cratic strate-
gists. In 2020,
Donald Trump
received 38%
of the His-

panic vote nationally, com-
pared with 28% in 2016, ac-
cording to a state-of-the-art
Pew study that verified indi-
vidual votes and is considered
more reliable than exit polls.
In Florida, Mr. Trump’s share
rose to 46% from 35%, and in
Texas to 41% from 31%. He
made large gains in other
states as well. If these gains
are sustained in the midterm
elections, Democrats will be
forced to concede that a group
they long regarded as a cor-
nerstone of a new Democratic
majority has instead become a
swing group for whose alle-
giance they must fight.

If they’re serious about
winning—and governing—
Democrats must move Hispan-
ics to the top tier of their
electoral priorities. Here’s
why.

A half-century ago, Hispan-
ics in the U.S. numbered 9.6
million, less than 5% of the to-
tal population. Today, they
number more than 62 million,
about 19%. This rapid increase
has had important conse-
quences for the electorate. Al-
though a higher-than-average
share of Hispanics are too
young to vote, their share of
eligible adults has nearly dou-
bled, to 14.3% from 7.4% since

Democrats Are in Trouble With Hispanics
2000. Since the 2018 mid-
terms, that number has
climbed to 34.6 million from
29.9 million, or 16%. Hispanic
eligible voters outnumber Af-
rican-American ones.

Hispanics are clustered in a
handful of states. Some, such
as California, New York and
New Mexico, are deep blue.
But others, such as Florida,
Texas, Arizona and Nevada,
are competitive. Hispanics
make up 32% of the eligible
votes in Texas, 25% in Arizona
and 21% in Florida and Ne-
vada. Declining support for
Democrats in these states
could put Florida and Texas
permanently out of reach and
shift Arizona and Nevada,
which Democrats narrowly
won two years ago, into the
Republican column.

In the closing weeks of the
2022 midterm cycle, survey
research suggests the trends
of recent years are likely to
continue. In 2018, Republi-
cans won only 25% of the His-
panic vote. This year, the four
most recent national surveys
of likely voters place the Re-
publican share of Hispanic
voters between 34% and 38%.
In Florida, where Republican
Ron DeSantis leads Democrat
Charlie Crist by 8 points in
the race for governor, he
leads by 16 among Hispanics.
In Texas, where Democrat
Beto O’Rourke trails Gov.
Greg Abbott by 7 points over-
all, he is managing no better
than a statistical tie among
Hispanics.

Unless Democrats can in-
crease their appeal among
Hispanic voters in these
states, it’s difficult to see how

they’ll be able to win state-
wide elections ever again.
This means setting aside long-
standing myths and focusing
honestly on what really moves
this part of the electorate.

Take immigration. Al-
though Democrats believe
that Republicans’ stance on
immigration—especially at the
southern border—should re-
duce their appeal among His-
panics, polls suggest other-
wise. A recent survey of Texas

voters found that 53% of His-
panics thought Gov. Abbott
would do a better job han-
dling the situation at the bor-
der, compared with 44% for
Mr. O’Rourke. Forty-eight per-
cent of Hispanics supported
shipping migrants who cross
the border illegally to Demo-
crat-dominated states and cit-
ies, one of Mr. Abbott’s signa-
ture programs.

An Oct. 14 Washington
Post/Ipsos survey shows that
only 5% of Hispanics consider
immigration the most impor-
tant issue in their vote for
Congress this year. By con-
trast, 31% named inflation as
their top issue, followed by
abortion (20%) and gun vio-
lence (10%).

Yet this isn’t unalloyed
good news for Republicans,
because most Hispanics
aren’t social conservatives

across the board. (This could
change over time if the ranks
of Hispanic evangelical Chris-
tians continue to increase.)
Yes, many are highly patri-
otic and believe in hard work
as the key to success. But
they disagreed with the Su-
preme Court’s decision to
overturn Roe v. Wade by 2 to
1—and 61% believe that abor-
tion should be legal either
across the board or with re-
strictions only for special
circumstances such as late-
term abortions. By a margin
of nearly 3 to 1, they favor
tighter rather than looser re-
strictions on guns. And
nearly 6 in 10 support the le-
galization of marijuana.

Still, Democrats will be
hard-pressed to take advan-
tage of these issues until they
can tame inflation and de-
velop an economic narrative
that focuses less on redistri-
bution and more on broad-
based growth and upward
mobility.

Their challenge also goes
beyond specific issues. As re-
cent controversies over redis-
tricting in Los Angeles and
school-admissions standards
across the country should
have made clear, the phrase
“people of color” denotes a
discredited thesis about con-
temporary politics, not a real
political unity. The distinctive
black experience in America
isn’t the template for other
minority groups. Democrats
can’t regain lost ground
among Hispanics until they
set aside this self-defeating
misconception and engage
with the issues that matter to
this key group.

Trump did better in
2020 than 2016, and
polls suggest that
trend will continue.

POLITICS
& IDEAS
By William
A. Galston
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Biden’s Antitrust Batters Strike Out

H ard to believe, but the Biden antitrust
squad is having a worse season than
theWashington Nationals did. The Jus-

tice Department recently lost
its third merger case in a
month. This is what happens
when the government swings
for the fences and brings law-
suits that lack merit.

The government tradition-
ally hasn’t gone to court to challenge mergers
unless it’s reasonably confident it can win. Jus-
tice also usually tries to address competition
concerns with conditions on mergers such as
asset divestitures. But the Biden Justice De-
partment is choosing litigation first at the risk
of striking out, and is it ever.

A federal judge last week declined to block
Booz Allen Hamilton’s acquisition of the cyber-
security and intelligence firm EverWatch. Jus-
tice argued that the two companies were com-
petitors for a National Security Agency five-
year contract before Booz Allen proposed a
$440million “merger-to-monopoly” that would
guarantee it won the procurement order. What
monopoly?

Unlike weapons contracts in which competi-
tion is concentrated, hundreds of companies
compete for government technology contracts.
Booz Allen made a compelling case that the ac-
quisition would accelerate its delivery of classi-
fied software to the government.

The contract also would yield a mere $17
million in profit, which is small compared to the
size of the deal and other government con-
tracts. Booz Allen said the tie-up would make
it a stronger competitor for large NSA contracts
against the likes of LockheedMartin, Raytheon,
Peraton and General Dynamics.

Underlying the Justice lawsuit is themodern
progressive belief that companies should never
be allowed to buy potential rivals even if the
mergers increase competition and benefit con-
sumers. This flies in the face of the longstand-
ing “rule of reason” standard that judges use
to analyze whether business combinations or
agreements violate antitrust laws.

The barrage of Justice lawsuits defies reason
andmodern antitrust law that emphasizes con-
sumer welfare. Thus a federal judge last month
rejected a Justice bid to enjoin UnitedHealth
Group’s $13 billion acquisition of Change
Healthcare, a technology startup that providers

and pharmacies use tomanage insurance claims
for reimbursement.

Justice argued that the acquisition would
give UnitedHealth access to ri-
val insurers’ information for a
competitive advantage. But
UnitedHealth agreed to estab-
lish internal firewalls to pre-
vent it from accessing rivals’
information, and Justice

couldn’t demonstrate that the deal would harm
other insurers or their customers.

One lesson from the Trump Justice Depart-
ment’s failure to block AT&T’s acquisition of
TimeWarner is that facts matter, especially in
merger reviews involving companies that don’t
compete head-to-head. The evidence required
to block so-called horizontal mergers between
companies that compete directly is more le-
nient. Yet Justice still failed to persuade a judge
last month to block a tie-up between U.S. Sugar
Corp. and Imperial Sugar, two of the largest
U.S. sugar producers.

Justice said the merger would result in two
companies controlling 75% of refined sugar
sales in the southeastern U.S., which would
let them increase prices. But its gerryman-
dered market analysis ignored that sugar is
bought and sold across geographic regions.
The Department of Agriculture also regulates
sugar prices.

Antitrust lawyers are scratching their heads
at why Justice is bringing such conspicuously
weak cases. It’s embarrassing for the govern-
ment to lose like this. But Justice appears un-
abashed and undeterred. After its UnitedHealth
loss, a DOJ spokesperson said: “Not doing any-
thing is not an option.” Actually it is, when you
don’t have a case.

The Administration seems to be firing at any
merger that moves to create enough regulatory
uncertainty to discourage businesses from com-
bining. Businessesmay decide it’s not worth the
expense and time, which has a monetary value,
to defend against even meritless government
lawsuits. Several companies have called off
mergers after antitrust regulators sued.

Progressives last week demanded that the
Biden Administration stop Kroger’s announced
merger with Albertsons, which would help the
unionized supermarket chains compete with
Walmart, Amazon and lower-cost grocers. If
only antitrust law had a three-strike rule.

Justice keeps losing
in court as it brings
meritless lawsuits.

Get Ready for the Big Chill

W inter is coming, and Americans
may get a cold shock when they get
their heating bills, according to a

report released last week by
the U.S. Energy Information
Administration (EIA) that de-
serves more attention. Bun-
dle up and set your thermo-
stat at 68 degrees, or prepare
to pay a bundle.

Average U.S. household spending will in-
crease for all heating fuels this winter (October
through March), including natural gas (28%),
heating oil (27%), electricity (10%) and pro-
pane (5%), the EIA forecasts. Blame higher oil
and natural gas prices from demand outstrip-
ping supply. Coal plant shutdowns in particular
have increased demand for natural gas to gen-
erate power.

Households with gas-powered furnaces will
still spend about 31% less than those with elec-
tric furnaces or heat pumps. Democrats want
all Americans to switch to heat pumps, but
heating with electricity costs more than gas.
Heat pumps are also less efficient in colder
climes. That’s one reason four million house-
holds in the Northeast still rely on oil to heat
their homes.

Another problem is New York’s blockade on
pipelines transporting natural gas from Appa-
lachia. Northeasterners who use oil for heating
will spend on average $2,354 this winter, up
from $1,212 two years ago. Folks with gas fur-
naces will spend only about $1,094. Democrats
in Albany who are blocking the gas pipelines
aren’t content with raising energy costs in

their own state. They want people in neighbor-
ing states to shiver too.

New York’s pipeline obstruction is forcing
New England to import more
liquefied natural gas (LNG)
from overseas, which costs
multiples more than domestic
gas. The Jones Act, which
says that only American-built,
-flagged and -crewed ships

can transport cargo between U.S. ports, limits
LNG from the U.S. Gulf Coast. Six Governors
of New England states in July asked Energy
Secretary Jennifer Granholm to consider sus-
pending the Jones Act to alleviate their energy
costs this winter. But that would offend the
AFL-CIO.

Instead, the Administration is threatening
to restrict U.S. refined fuel exports. This would
increase global fuel prices and result in higher
heating costs in New England, which relies on
oil imports. One bad protectionist policy may
thus produce another. All of which means that
Americans will pay again for the Democratic
Party’s war on fossil fuels. U.S. gasoline prices
have been rising again after OPEC’s production
cuts, and swelling heating bills will compound
the pain.

Could this affect the elections? The New
York race for Governor is getting tighter. And
a recent poll shows that even the races for the
Senate and statehouse in Connecticut have
tightened. Perhaps the cost of Democratic en-
ergy and climate policies, among other fail-
ures, are finally hitting home even in the pro-
gressive heartland.

The price of heating fuel
is soaring, thanks to
climate policies.

Biden’s Top 2023 Priority: Abortion

D emocrats are worried that voters are
moving toward Republicans as themid-
term elections near, and President Bi-

den on Tuesday came out with
his counteroffer: A national
law that would allow abortion
up to the last day of preg-
nancy in all 50 states.

With three weeks before
Election Day, Mr. Biden told
the Democratic National Committee that if
Democrats keep control of Congress, “the first
bill that I will send to the Congress” will codify
a nationwide right to abortion.

Not lowering the price of gas or home heat-
ing (see nearby), not rebuilding U.S. defenses,
and not easing his regulatory onslaught amid
what economists now say is a likely recession
in 2023. No, job one in year three of the Biden
Presidencywill be imposing the abortion values
of New York and California on Louisiana and
Pennsylvania.

Mr. Biden didn’t stipulate what the law he’d
support would look like, but it’s a fair surmise
that it would be close to what House Democrats
passed, and Senate Democrats tried to pass, this
year. That bill is more permissive than theRoe
v.Wade regime the Supreme Court struck down
in late June.

The Democratic bill allows abortion on de-
mand through what it calls “fetal viability,”
or about 23 weeks. After that an abortion

would still be legal if there is
a risk to the mother’s
“health,” which isn’t defined.
In practice this would be in-
terpreted to include mental-
health or emotional issues
and would contradict state

laws that define it as physical health. The Sen-
ate version was too much even for pro-choice
Republicans Susan Collins and Lisa
Murkowski, who opposed it.

Mr. Biden’s speech is a political bet that
stressing abortion will drive more suburban
women to the polls and save imperiled Demo-
crats. But polls show that, while a majority of
Americans want abortion to be legal early in
pregnancy, they also want more restrictions
than the Democratic bill allows.

Every poll also shows that abortion is well
down the list of voter priorities—after the econ-
omy and inflation. In this week’s Siena/New
York Times poll, abortion ranks fourth at 5%,
tied with immigration, as the most important
voter concern. At least Mr. Biden is telling vot-
ers what his party’s priority is, and it isn’t eas-
ing the price of gasoline or groceries.

The President tells
voters what he wants
to do first next year.

REVIEW & OUTLOOK

OPINION

The Meaning of the Military Recruiting Crisis
As we see fewer and fewer young

people willing to sign up for military
service (“The Pentagon’s Recruiting
Woes,” Review & Outlook, Oct. 15),
the country faces a worrisome threat
to national security and is losing a vi-
tal part of the fabric that holds us to-
gether. Wearing the uniform in de-
fense of one’s fellow citizens is an
experience that enhances the service
member’s character and can help him
or her take pride in being an Ameri-
can. President John F. Kennedy’s ring-
ing admonition, “Ask not what your
country can do for you—ask what you
can do for your country,” has been
turned on its head. The percentage of
Americans who are veterans or cur-
rent service members has been dwin-
dling for years, and I believe it is part
of the reason we are so divided.

When I served in the early 1970s,
my attitude was colored by my mis-
givings about the Vietnam War. But as
I matured, my years in the U.S. Army
have become a source of pride. Al-
though I merely sat behind a desk for
four years, I am honored to have had
the opportunity to serve my country.

CAPT. STEVEN KROHN, USA (RET.)
Evansville, Ind.

I have learned that many of our
young people think that military ser-
vice, or community service of any
kind, is beneath them. My base’s re-
cruiters have also informed me that
fully a third of the willing applicants
to our armed forces are too fat to
meet initial criteria. (In December
1941, a third were too skinny.) Another

third of the applicants, once they are
informed that in one month’s time
they will undergo a urine drug screen-
ing for marijuana, are unable to ab-
stain for the one short week necessary
to clear marijuana from their systems.
Maybe I’m not sure I want them pro-
tecting me anyway.

But even after 22 years of military
service, with multiple deployments,
and at age 70, despite my Stage 4
cancer, I’d re-enlist in a New York
minute, if only to do honor to those
who stood with me. Thank you, my
fellow citizens, for the privilege of
service, and for the G.I. Bill, which
paid for my education.

COL. THOMAS W. GROSS, USAF (RET.)
Portsmouth, N.H.

It’s the economy, stupid; 2023 or
2024 will be bounty years for mili-
tary recruiting if this follows the pat-
tern of the years following 2000 and
2006. Both years were bad years for
recruiting. It was economically better
to remain a civilian than join the mil-
itary in 2006. Yet recruiting re-
bounded over the next two years dur-
ing the Great Recession. The military
does good in bad economic years. We
will likely return to the mean next
year or in 2024 for recruitment.

LT. JAMES L. WARFIELD, USA (RET.)
Castle Rock, Colo.

Instead of forgiving all student
debt, why not offer debt forgiveness
in exchange for military service?

RAY DIMUZIO SR.
Scottsdale, Ariz.

LETTERS TO THE EDITOR

“A bunch of us are forming
a ‘What are we going to do now?’

committee. Care to join?”

THEWALL STREET JOURNAL

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

Gig Workers Have Needed Greater Protection
Regarding your editorial “Biden

Goes After Gig Workers” (Oct. 12):
President Biden may finally have done
something right. So-called indepen-
dent contractors often don’t have con-
trol over their own time. The hiring
party may tell a contractor that he is
independent but nevertheless expects
his full attention from 9 a.m. to 5 p.m.
for the length of the project—often
requiring on-site work, which should
legally make you an employee.

In my years as a freelance editor, I
worked several gigs for a small edito-
rial-development house. It was an ed-
itorial sweatshop. The owner would
tell me she wanted to pay on a proj-
ect basis, a frequent tactic for dun-
ning independent contractors, espe-
cially in publishing. You can’t invoice
until your work is accepted as com-
plete, which means that the devel-
oper can get away with giving you
only vague guidelines for the work.

They subsequently reject your first
draft and only then give you the de-
tails of what they want. When I said
that I needed hourly pay and a more
frequent pay schedule, the owner said
in that case she wanted me working
on site, but was still going to pay me
1099, not W-2 wages.

The reality is that small businesses
will do anything to save money. When
I was in college, I worked summers as
a delivery driver. The owner told me
flat out when I was hired that it was
10 hours a day, five days a week at
minimum wage, with no overtime.
What was I going to do? I was a col-
lege kid who needed a job.

My point: A great many gig workers
don’t have the flexibility enjoyed by
drivers for Uber and Lyft. Small busi-
nesses will exploit “independent” con-
tractors as far as they possibly can.

DAVID RIGBY
Acton, Mass.

What Are Tech’s Unintended Consequences?
After reading Andy Kessler’s col-

umn, “Blame Lockdowns on Silicon
Valley” (“Inside View,” Oct. 10), I’m
surprised that no one has founded a
new Luddite party, which I’d even
join. He writes that “laptops, Zoom,
Amazon deliveries, cloud computing,
Slack, QR codes [and] Netflix,” all
helped enable and prolong our Covid
lockdown. Without all that, we’d
have been forced to somehow mud-
dle through Covid without severe

social distancing mandates. The re-
sult would’ve likely been far less
collateral damage to the economy,
school kids and just about everyone
else.

As a new Luddite I don’t advocate
guerrilla attacks on server farms, but
rather recommend deep, sober re-
flection on potential unintended con-
sequences before bringing any new
technology to market. Just because
you can exploit technology to do
something doesn’t mean it deserves
to be done.

Exhibit A: The electric motorcy-
cles, bikes and scooters that New
York pedestrians have to dodge on
the sidewalk daily. Like Netflix and
the rest, that evil genie, I’m afraid, is
already out of its bottle.

BILL APPLE
New York

The Hall of Fame Is for True
Greats—Maris Wasn’t One

Regarding Bob Greene’s op-ed
“Cheer on Judge but Don’t Forget
Maris” (Oct. 7), Roger Maris had one
miraculous season in 1961, breaking
the Babe’s single season home run re-
cord of 60 homers. Although that was
a tremendous feat, unbroken in the
American League for 61 years, the
rest of his career was merely average,
unworthy of consideration for the
Hall of Fame. In every other season
Maris played, he never hit even 40
homers.

Baseball is crammed with hun-
dreds of players who shone brightly
for short bursts of time, but the Hall
is reserved for the truly greats of the
game. Maris’s one consolation is that
he surpassed Ruth in his most impor-
tant category. That will keep his
name alive in the history of baseball,
Hall of Fame or not.

WILLIAM DAVID STONE
Beverly Hills, Calif.

Pepper ...
And Salt

Was FBI Fooled or Biased?
In “How the FBI Lets Its Infor-

mants Mislead It” (Oct. 13), Thomas
Baker claims that the system—the “
‘re-engineering’ of human sources”—
was the reason the Federal Bureau of
Investigation mistakenly pursued
nonexistent evidence to prove that
former President Donald Trump col-
luded with the Russians. Perhaps. But
can it be any clearer that FBI leader-
ship was politically motivated? Their
willingness to be “misled by infor-
mants” says it all.

PETER A. CERRA SR.
Wilmington, N.C.

Biden: Crack Oil Negotiator
Regarding your editorial “How Not

to Punish the Saudis” (Oct. 13): Which
is more condescending toward Saudi
Arabia: Asking it to drill more oil
when we in America are unwilling to
drill for reasons that, if valid, also ap-
ply to the Saudis? Or trying to give
Iran billions of dollars to spend on
terror while asking Saudi Arabia for
favors?

STAN LONG
Eugene, Ore.
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Israel’s ‘Iron Triangle of Peace’
the concept known as the “Iron Tri-
angle of Peace,” which set out to
maximize Israel’s prosperity
through a combination of economic,
military and diplomatic power.

This necessitated a transforma-
tion of Israel’s semi-socialist econ-
omy into a free-market one. As fi-
nance minister (2003-05) and
prime minister (1996-99 and
2009-21), I led a free-market revo-
lution, which unshackled Israel’s
economy and turned it into a global
powerhouse of innovation and en-
terprise. Over the past two decades,
our nation’s companies made tech-
nological advances in such areas as
medicine, agriculture and water. Is-
rael’s gross domestic output per
capita, which long trailed those of
Western democracies, now exceeds
that of Britain, France, Japan and
Germany.

As Israel’s economic and techno-
logical power have developed, so
too have its military capabilities.
The Israeli military today is
equipped not only with fighter jets,
tanks, submarines and drones, but
also with superb intelligence and
cyber capabilities, which have
saved the lives of countless Israeli
citizens and visitors. The combina-
tion has resulted in greater diplo-
matic strength, as more countries
have sought to benefit from our
success.

Far from being a pariah state, Is-
rael now has robust diplomatic re-
lations with more than 160 coun-
tries. I helped bring about these
diplomatic fruits and was the first
Israeli prime minister to visit coun-
tries such as Argentina, Brazil,
Mexico and Colombia, as well as
Australia, Azerbaijan, Kazakhstan
and many African nations. During
my tenure, we forged ties with the
Baltic states and the Visegrad coun-

tries of Eastern Europe—in addition
to developing a pact with Greece
and Cyprus to extract gas from our
seabed, which we’ve begun to use
to supply Europe.

But the Iron Triangle of Peace
produced its most dramatic break-
through in our own neighborhood:
the Middle East. For 25 years we
were told that peace with Arab na-
tions would come only if we first
resolved our conflict with the Pal-
estinians. To many Israelis, that
presented an insurmountable obsta-
cle, given that the Palestinians have
long demonstrated they want a
state instead of—not next to—Is-

rael. There had to be another way.
The path to peace, in my estima-
tion, wouldn’t go through the Pales-
tinians but around them. And that
is exactly what has happened.

My government’s approach has
been made possible by a profound
change in thinking among many
Arab leaders, who now view Israel
not as an enemy but as an indis-
pensable ally against a belligerent
Tehran. Many of these leaders took
note of my opposition to the 2015
Iran nuclear deal, which showered
the Iranian regime with international
approval and billions of dollars to
fund its aggression and terror.

Shortly after I addressed a joint
session of Congress on this topic in
March 2015, several Arab leaders
secretly requested to meet with me.
These meetings ultimately fore-
shadowed the Abraham Accords,
the September 2020 agreement or-
chestrated by the Trump adminis-
tration that normalized Israel’s re-
lations with the United Arab
Emirates, Bahrain, Morocco and Su-
dan.

The results have been remark-
able. Hundreds of thousands of Is-
raelis now regularly fly over the
skies of Saudi Arabia to the U.A.E.
and Bahrain. Sudan is no longer a
way station for Iranian arms
transported through the Nile Val-
ley. Israeli and Gulf entrepreneurs
are busy forming joint ventures
with multimillion-dollar invest-
ments. A joint railway project
among Israel, the U.A.E. and Saudi
Arabia will connect the region
once the kingdom joins the ac-
cords, which I believe will happen
within a few years. If the policies
of peace through strength persist,
we may soon be able to envision
an end to the broader Arab-Israeli
conflict.

I have been privileged to live a
life of purpose, one in which I’ve
helped bring my vision of peace
through strength for Israel into be-
ing. For three millennia, the Jewish
people have never given up on our
dream to live freely and prosper-
ously in our ancient homeland, the
land of Zion. Having restored our
independence, we won’t let anyone
bring an end to this miracle.

Mr. Netanyahu served as Israel’s
prime minister, 1996-99 and
2009-21. He is leader of the opposi-
tion Likud Party and author of
“Bibi: My Story.”

By Benjamin Netanyahu

DA
V
ID

G
O
TH

A
RD

T he world is in crisis. The
war in Ukraine could
swirl out of control with
ominous global conse-
quences. In Iran, the aya-

tollahs are rushing to build a nu-
clear arsenal while suppressing
domestic dissent over the regime’s
brutality. Terrorism and wanton vi-
olence abound from Pakistan and
Afghanistan to Yemen and Syria.
The arc of history may bend toward
peace and justice, but it can easily
go off in dangerous directions.

Some policy makers contend that
the way to keep it on course is
through soft power. The superiority
of democratic values and culture,
they contend, will overcome the
forces of violence and aggression.
But such thinking doesn’t withstand
historical scrutiny. If evil forces
have overwhelming military and
economic might, they can and will
defeat our best intentions. Even
Abraham Lincoln needed a decisive
victory in America’s bloodiest war
before the better angels of human
nature could prevail.

The key to peace and human
progress is the combination of soft
and hard power. I have devoted
most of my life to ensuring that my
country, the Jewish state of Israel,
has enough power to defend itself,
protect its values and secure its fu-
ture. For this purpose I advanced

Soft power is effectual
only when you can back
it up with military and
economic strength.

OPINION

Brian Kemp Shows Republicans How to Shake Off Donald Trump
Democrats know
how to beat Donald
Trump, which is
why they privately
hope he never exits
the political stage.
It’s Republicans
who can’t figure out
how to deal with
the former presi-
dent. Fortunately
for the GOP, Georgia

might offer some clues.
No one will be surprised if con-

trol of the U.S. Senate is deter-
mined by the race between incum-
bent Democrat Raphael Warnock,
who won the seat in a 2021 special-
election runoff, and his Republican
challenger, Herschel Walker, the
former University of Georgia foot-
ball star. That’s one reason the con-
test has received outsize coverage
in the media.

But Republicans should also pay
close attention to the governor’s
race between Republican incumbent
Brian Kemp and Stacey Abrams, the
voting-rights activist and progres-
sive darling. Mr. Kemp’s lead has
been significant and steady, and if
he prevails on Election Day his cam-
paign could serve as a road map for

other Republicans hoping to escape
Mr. Trump’s shadow without turn-
ing off Trump supporters.

In the Senate race, Mr. Walker’s
inexperience, personal foibles and
questionable fitness for office have
dominated press coverage. Many
Republican officials in the state an-
ticipated as much, which is why Mr.
Walker wasn’t their first choice. He
was Mr. Trump’s choice, and Mr.
Trump got his way. Absent Mr.
Trump’s urging, Mr. Walker, who
has known Mr. Trump since the
1980s, almost certainly wouldn’t
have sought the nomination.

What’s received less attention is
that Mr. Warnock has run a smart
campaign aimed at swing voters.
He’s done that partly by running
away from a voting record that
shows near-lockstep support for
President Biden, who is deeply un-
popular in the state. The senator
has also jettisoned much of the pro-
gressive playbook being used by
many fellow Democrats running for
office this year.

“Across the country, most Demo-
cratic candidates have hung their
electoral fortunes on the threat to
abortion rights,” McClatchy colum-
nist David Catanese wrote last

week. A notable exception is Mr.
Warnock. “In more than a dozen TV
ads the first-term Democratic sena-
tor has run over the past year, none
has mentioned reproductive rights.
His campaign doesn’t harp on the
right to choose in its press releases
or relentlessly highlight the impact
of the Dobbs Supreme Court deci-
sion,” he added. It’s “an intentional

strategic omission” designed to
avoid alienating the black churchgo-
ers who are “an integral piece of
Warnock’s fragile coalition that
hold complex and evolving views on
whether and when it’s morally ac-
ceptable to end a pregnancy.”

Mr. Warnock’s wisest move
might be that he hasn’t spent much
time campaigning with Ms. Abrams,
whose race against Mr. Kemp is a
rematch of the 2018 gubernatorial
contest. Ms. Abrams has elevated

issues such as abortion, gun control
and supposed threats to black vot-
ing rights. She has supported de-
funding the police and regularly
draws attention to her race and sex,
as she did in her televised debate
on Tuesday with Mr. Kemp. Still,
she’s expected to lose again, by
more than she did last time, and
her support among blacks has de-
clined from four years ago. Mean-
while, Mr. Kemp’s share of the black
vote is expected to increase and
could exceed what Mr. Walker re-
ceives in his Senate race.

Mr. Kemp’s focus on economic
growth and his efforts to reopen
the state in the early days of the
pandemic seems to be resonating.
The governor has never trailed in
the race and currently holds a 5-
point lead, based on the RealClear-
Politics polling average. Mr.
Kemp’s campaign performance
thus far is even more impressive
because he faced such strong
Trump headwinds. In 2020 Mr.
Kemp resisted pressure from Mr.
Trump to overturn the Georgia
election results after Mr. Biden
narrowly won the state. In re-
sponse, Mr. Trump tried to end Mr.
Kemp’s political career.

Mr. Trump recruited former Sen.
David Perdue to challenge Mr.
Kemp in a primary earlier this
year. The former president then
campaigned for Mr. Perdue and
used his political organizations to
fund television ads attacking Mr.
Kemp. Nevertheless, the governor
won the primary with 74% of the
vote, exposing the limits of Mr.
Trump’s grievance politics and his
hold on the party’s base. Mr.
Trump has made a spectacle of his
disagreements with Mr. Kemp—go-
ing so far as to say he wants Ms.
Abrams to win—but the governor
hasn’t responded in kind. Instead,
Mr. Kemp has avoided publicly crit-
icizing the former president and
largely ignored him. The upshot is
that Mr. Kemp enjoys the support
of some 95% of Republicans in the
state. Other Republican politicians
might take note.

What works in Georgia won’t
work everywhere, but some varia-
tion of Mr. Kemp’s strategy is worth
pursuing if Republicans hope to
reach a post-Trump era anytime
soon. Exercising more self-control
than Mr. Trump can go a long way
toward marginalizing him without
alienating his supporters.

The Georgia governor has
a wide lead in the polls
despite having infuriated
the former president.
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Lanhee Chen May Invigorate the ‘Slightly Alive’ California GOP
Orange, Calif.

T he state of the California Re-
publican Party brings to mind
a scene in “The Princess

Bride,” where Miracle Max (Billy
Crystal), examines the limp body of
Westley (Cary Elwes) for signs of
life and declares that he “is only
mostly dead. There’s a big difference
between mostly dead and all dead.
Mostly dead is slightly alive.”

California’s GOP looks moribund.
Republicans haven’t won a state-
wide office since 2006, when Gov.
Arnold Schwarzenegger was re-
elected. Democrats hold superma-
jorities in the state Legislature and
42 of 53 U.S. House seats. After
beating back a recall challenge last
fall, Gov. Gavin Newsom is cruising
to re-election.

Yet Republicans are showing
signs of revival, with four Demo-
cratic House seats unexpectedly

competitive. The state controller’s
race will test whether a GOP candi-
date with a compelling message and
background can win statewide.

Lanhee Chen is making his first
bid for elected office, but he’s not
new to politics. The 44-year-old
was chief policy adviser to Mitt
Romney’s presidential campaign in
2012 and a health policy adviser to
the 2004 George W. Bush re-elec-
tion campaign. He is on leave from
the Hoover Institution and Stanford
University to run for controller.

State controller may seem an
odd choice for a campaign debut,
but it’s the only statewide office
that doesn’t have an incumbent
running. The job also carries con-
siderable clout. The controller can
audit government agencies and sits
on some 70 state boards or com-
missions, including the state pen-
sion funds, Franchise Tax Board,
Coastal Commission and Lands
Commission. The final two regulate

energy development in the state.
The son of Taiwanese immi-

grants, Mr. Chen grew up in Row-
land Heights, an unincorporated
area east of Los Angeles that is
65% Asian. He has lived the Cali-
fornia dream of many Asian immi-
grants. After graduating from a
public high school, Mr. Chen
earned a bachelor’s degree, law de-
gree and doctorate from Harvard.
He now holds two appointments at
Stanford.

One of his campaign themes is
that the California that allowed him
to succeed is vanishing. Public
schools and the quality of life have
deteriorated as the cost of living
soars. Two years ago, Democrats in-
cluding his opponent, Malia Cohen,
championed a referendum to fore-
close higher-education opportuni-
ties for Asians by repealing the
state’s ban on affirmative action.
After that failed, they successfully
lobbied the University of California
to exclude SAT and ACT scores
from its admissions criteria.

Since launching his campaign in
July 2021, Mr. Chen has met with
local chambers of commerce and
community groups across the state.
On a recent afternoon, he dropped
by a get-out-the-vote event at a
campaign office of Rep. Young Kim,
a Korean immigrant who faces a
competitive re-election in a newly
redrawn district that spans Orange
County’s wealthy and working-class
enclaves.

Most of the Republican campaign
volunteers are Hispanic or Asian,
including a phalanx of high-school
students. Maybe the state’s chang-
ing demographics don’t doom Re-
publicans to obsolescence. A His-
panic woman says she grew excited
about Mr. Chen’s campaign after

her 17-year-old son took her to one
of his events. One reason may be
that Mr. Chen doesn’t sound like a
typical conservative in California
who bemoans the state’s high taxes
and paternalistic government. In-
stead he assails Democrats’ waste-
ful spending and mismanagement, a
line of attack more likely to reso-
nate with independent voters.

“Twenty billion dollars is the
amount the state has spent on
homelessness over the last three
years, and the problem has gotten
worse,” he says. “It’s unbelievable
how much waste we’re seeing in
the state, and the state controller is
the person who can give us ac-
countability for where all that
money is going. It’s a job that re-
quires someone who is indepen-
dent.”

“We need more balance in the
state,” Mr. Chen says. Even the lib-
eral editorial boards of the Los An-
geles Times and San Jose’s Mercury
News seem to agree and endorsed
him. It helps that he isn’t a conser-
vative culture warrior. Although Mr.
Chen supports abortion rights, Ms.
Cohen is attacking him for “sup-
porting national Republicans’ anti-
choice agenda.” That’s a sign she
doesn’t have much ammunition.

A former president of the San
Francisco Board of Supervisors, Ms.
Cohen, 44, has styled herself after
Kamala Harris, who rose amid the

Bay Area city’s progressive machine
politics. Scuttlebutt in political cir-
cles holds that Ms. Cohen hopes to
use the controller’s position as a
launch pad to run for governor or
Senate.

“My campaign is about bringing
equity and parity to the decision-
making process,” Ms. Cohen, who is
African-American, says in a cam-
paign video, adding that it is im-
portant to have a woman of color
from a working-class background
who has experienced financial hard-
ship in the controller’s job. Rather
than simply parroting woke ideol-
ogy, she is trying to convert the po-
litical liabilities that Mr. Chen has
cited in attack ads into assets.

In those TV ads, Mr. Chen points
out that a small business Ms. Cohen
ran had its license revoked because
it didn’t pay taxes, and her home
was foreclosed on more than a de-
cade ago. “Cohen can’t handle her
own finances,” the spot warns. “We
can’t trust her with ours.”

Ms. Cohen’s personal baggage
makes her vulnerable, but she has
one huge advantage: California has
twice as many registered Democrats
as Republicans. Minorities, who of-
ten register as independents, tend
to vote Democratic because Repub-
licans project a message that
doesn’t resonate with them.

But Mr. Chen, along with Ms.
Kim and other Republicans running
in House swing districts, could re-
cast the GOP as the party in Cali-
fornia that represents the interests
of the middle class and immigrants.
A Chen victory in November would
show the party is at least “slightly
alive.”

Ms. Finley is a Journal colum-
nist and editorial board member.

By Allysia Finley

He seeks to become state
controller—and the first
Republican elected
statewide since 2006.
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and we’ve turned it on by default for 150 million people.
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Amazon.com Inc. workers in
upstate New York voted against
unionizing, a setback for labor
activists trying to expand their
unionization push at the tech
company.

The National Labor Relations
Board said about 66% of em-
ployees who cast valid ballots at
a company facility near Albany
rejected the Amazon Labor
Union, which earlier this year
won a landmark union vote at
an Amazon warehouse in Staten
Island, N.Y.

An Amazon spokeswoman
said the company is glad that
workers chose to keep a “direct
relationship with Amazon,”
which the company sees as best
for employees and customers.

“We will continue to work di-
PleaseturntopageB2

BY SEBASTIAN HERRERA

Amazon
Workers
Reject
Union

Facebook owner Meta Plat-
forms Inc. said it would sell
its social-media animated-im-
ages company Giphy after the
U.K.’s top competition author-
ity affirmed an earlier order
to undo the 2020 acquisition.

Facebook’s announcement
all but ends a yearslong saga
in which a foreign regulator
made a rare intervention in an
already-consummated deal be-
tween two American compa-
nies. British regulators had or-
dered Meta to operate Giphy
separately while the deal was
under review.

Meta, then known as Face-
book, bought Giphy in May
2020 for $315 million. The
company, with offices in New
York and Los Angeles, allows
users to search for, create and
share short animated videos,
or GIFs, which have become
popular in social-media posts,
texts and other communica-
tions.

PleaseturntopageB4

BY IAN WALKER
AND SAM SCHECHNER

Meta
Ordered
To Sell
GIF Unit
By U.K.Stock indexes rallied for a

second day as a combination of
better-than-expected earnings
and an easing of turmoil in
U.K. markets lifted investors’
confidence.

The S&P 500 climbed 42.03
points, or 1.1%, to 3719.98 and
is up 3.8% over the last two
trading days. The Dow Jones

BY WILL HORNER
AND CORRIE DRIEBUSCH

collapse that people have been
worried about.”

On Tuesday, Goldman Sachs
rose $7.14, or 2.3%, to $313.85
after it said profit fell in the
recent quarter but remained
above targets. Lockheed Mar-
tin‘s shares rose $34.53, or
8.7%, to $431.84 after the de-
fense company said its profit
rose and maintained its full-
year guidance. Shares of Sales-
force rose $6.35, or 4.3%, to
$153.53 and Splunk gained
$2.11, or 2.8%, to $76.15 after
activist hedge fund Starboard
Value LP discussed the firm’s
stakes in them at a conference.

After the market closed,
PleaseturntopageB13

for a difficult earnings season,
with the threats of soaring in-
flation, rising interest rates
and flagging growth weighing
on consumer spending and cor-
porate profits. But results thus
far have proved better than ex-
pected, prompting a rally for
U.S. stock markets after
months of declines.

“Earnings are yet to crack.
Consumers seem surprisingly
resilient and it feels like com-
panies are kind of keeping
their heads above water,” said
Altaf Kassam, head of invest-
ment strategy for Europe, the
Middle East and Africa at State
Street Global Advisors. “Earn-
ings season hasn’t been the

ingful moves higher for stocks,
you need to also see a big
move in the bond markets. You
need yields to meaningfully
fall,” said Michael Antonelli,
managing director and market
strategist at Baird.

That hasn’t happened. In-
stead, the yields on U.S. gov-
ernment bonds have been
climbing, with the yield on the
10-year Treasury note settling
above 4% for the first time
since 2008 on Friday.

On Tuesday, the yield on the
10-year Treasury note edged
lower to 3.996% from 4.012%.
Bond yields and prices move in
opposite directions.

Investors had been bracing

Industrial Average rose 337.98
points, or 1.1%, to 30523.80 and
is up 3% over the last two trad-
ing days. The technology-heavy
Nasdaq Composite moved
ahead 96.60 points, or 0.9%, to
10772.40 and is up 4.4% over
the past two trading days.

Big swings have become
common for U.S. stocks, with
the S&P 500 closing up or
down at least 2% in the three
prior trading sessions. Even
with some runs higher, all
three indexes remain in a bear
market, entered into after a
drop of 20% or more from a re-
cent high.

“When you’re in the throes
of a bear market, to see mean-

Stocks Jump on Strong Earnings
S&P 500 rises almost
4% in past two trading
days; Goldman,
Lockheed are winners

said it would shrink its head-
quarters, which moved to Bos-
ton in 2016, and is looking for
a smaller space in the city.

The moves come as GE is
splitting itself into three sepa-
rate public companies by early
2024 following years of re-
structuring under Chief Execu-
tive Officer Larry Culp, the
first outsider to run the com-
pany. In the process, GE has
overhauled manufacturing
practices, sold off divisions,
paid down debt and made di-

visions responsible for cover-
ing their own costs. Last No-
vember, Mr. Culp announced
that GE would break up.

GE said there would be no
layoffs related to the an-
nouncements. The company
has about 3,000 workers in
Massachusetts. GE’s moves
were reported earlier by the
Boston Globe.

Opened in 1956, Crotonville
is a 60-acre property that is
half conference center, half re-

PleaseturntopageB2

General Electric Co. is
looking to sell its sprawling
training academy on the Hud-
son River, cutting ties with a
site that once embodied the
company’s managerial prowess
before its business and reputa-
tion deteriorated.

The industrial conglomerate
told workers Tuesday it will
pursue the sale of Crotonville,
its training campus in Ossin-
ing, N.Y. The company also

BY THOMAS GRYTA

GE to Put Its Famed Academy
Up for Sale, Shrink Headquarters

INSIDE

if held to maturity.
“The 10-year is repricing

everything. I’ve got something
that’s even safer and yields
even more,” said Kevin Barry,
chief investment officer at
Summit Financial, comparing
Treasurys and utility stocks.

The rout in utility stocks
underscores the difficulty of
finding havens amid this
year’s bruising market condi-
tions. With inflation still hot,
the Federal Reserve is on track
to keep raising interest rates
at an aggressive pace, even as
investors worry the economy
could fall into a recession.

Despite the recent pullback,
utility stocks look expensive to
investors compared with the
broader market.

Wall Street often uses the
PleaseturntopageB13

One of Wall Street’s go-to
safety plays isn’t shielding in-
vestors from market turmoil
anymore.

Earlier this year, utility
stocks were among the best-
performing segments of the
market as investors turned to
defensive sectors to weather
the financial storm. Utility
stocks are typically thought of
as more stable than overall
equity markets as providers
collect steady checks from
customers even when the
economy slows. At its 2022
high in mid-September, the
S&P 500 utilities sector was
up more than 8% year to date.

That trade has unraveled.
Over the past month, utility
stocks have been the worst-
performing sector of the S&P
500, down 13% versus the
broad benchmark’s 4% decline.
All but two of the 28 stocks in
the group have pulled back,
including Consolidated Edi-
son Inc., Duke Energy Corp.
and Dominion Energy Inc.
Last week, the utilities sector
dropped to its lowest level of
the year.

A draw of utility stocks has
become less attractive as in-
terest rates have climbed. Util-
ity stocks are known for their
sizable dividends, offering in-
vestors a regular income
stream. Companies in the S&P
500 utilities sector offer a div-
idend yield of 3.2%, among the
highest payout percentages in
the index, according to Fact-
Set.

But the outsize dividends of
utility stocks are no match for
climbing bond yields. The
yield on the benchmark 10-
year Treasury note finished at
3.996% on Tuesday. Friday
marked the 10-year yield’s
first close above the 4% level
since 2008 and 11 straight
weeks of gains. Treasurys are
viewed as essentially risk-free

BY HANNAH MIAO

Utility Shares Provide No Investor Haven

The outsize dividends of utility stocks are no match for climbing bond yields. A Con Edison worker in Brooklyn, N.Y.
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aspect of the system is learn-
ing where the work actually
happens, such as a factory
floor, rather than a classroom
that is separate from the com-
pany’s operations.

“When you’re in a factory,
when you’re in a business and
you’re able to drive that type
of improvement in that short a
period of time,” Mr. Culp said
in an interview in early 2020,
“it is flat out addictive.”

The downsizing of the Bos-
ton headquarters is the latest
step away from the city that
once wooed GE away from
Connecticut with $145 million
in financial incentives in ex-
change for bringing 800 jobs.
GE scaled back plans for a
shiny glass headquarters in
2019, selling the original prop-
erty and returning the incen-
tives it had received to house
a staff of about 250.

The current headquarters is
about 100,000 square feet, GE
said.
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in today’s edition. Articles on regional page inserts aren’t cited in these indexes.

A

Albertsons...................B3
Amazon.com.....B1,B2,B6
Apple..............A2,B4,B14
Archaea Energy.........B14
Assembly.....................B6

B

Bank of America
............................. A2,B12
BlackRock..................B14
Bocom International ..A9
BP..............................B14

C

Citigroup .....................A2
Consolidated Edison...B1

D

Dominion Energy........B1
Duke Energy................B1

E

Eli Lilly ......................B12
Exxon Mobil................A6

G

General Electric...B1,B12
General Motors .B12,B14

Goldman Sachs
.................. A1,A9,B1,B14

H
Hasbro.........................B3

I
Intel...........................B14

J
Johnson & Johnson....B3
JPMorgan Chase
........................A2,A9,B14

K
Kroger..........................B3

L
Lockheed Martin....B1,B3

M
Mattel..........................B3
Meta Platforms..........B1
Microsoft.....................B4
Moderna......................B3
Montauk Renewables
...................................B14
Morgan Stanley...A2,b14

N
Netflix..................A1,B13

NextEra Energy.........B13
Northrop Grumman....B3

P
Pernod Ricard..............B2
Pfizer...........................B3
Porsche......................B14
Prologis .......................B6

R
Raytheon Technologies
.....................................B3
Rolls-Royce ...............B12

S
Salesforce ...................B1
Shell ..........................B12
Splunk .........................B1
Stellantis...................B14

T
TotalEnergies..............A6

U
United Airlines....B3,B13

V
Vessel Technologies ...B6

W
Woodside Energy........A8

INDEX TO PEOPLE

two dozen workers at the JFK8
facility in Staten Island after
night-shift employees refused to
work after a cardboard compac-
tor at the center caught fire ear-
lier in the day.

Staff members said they
raised concerns about working
despite the fire, but that manag-
ers insisted they would have to
work. Amazon said the New
York City Fire Department certi-
fied the building safe before
they asked night-shift workers
to complete their shift.

“Having a union come in and
disturb the communication we
have with leadership, why have
that?” she said. “Bringing a
union in would have just divided
us more.”

Amazon and many of its
workers remain at odds. Groups
of workers at multiple facilities
said they went on strike last
week, including at a company
air hub in Southern California,
to protest pay and other issues.

The company earlier this
month suspended more than

facts” about joining a union
and the election process itself.
Amazon in recent months has
also fired some union organiz-
ers. The company has said that
employees were let go after vi-
olating internal policies.

Those who voted against
unionizing said they prefer to
maintain the status quo. Yari
Reyes, who has worked at ALB1
for about two years, said she
wasn’t convinced the union
could deliver better pay and
benefits.

comes on the heels of two
similar moves by Pernod last
week. The company said it
would take a minority stake in
sotol brand Nocheluna, which
is set to be launched across
the U.S. in the coming months
and is backed by rock musi-
cian Lenny Kravitz. Pernod
also said it would raise its
stake in U.S. group Sovereign
Brands, which owns a portfo-
lio of superpremium wine and
spirits brands.

growth in the important pre-
mium segment, the analysts
said.

Jefferies, citing data from
industry tracker IWSR, said
Código’s average price point is
$812 a case or $68 a bottle. It
also said, per IWSR data, that
Código sold about 35,900
cases in 2021, with a retail-
sales value of $29 million,
leading it to estimate supplier
sales of around $15 million.

News of the Código deal

Código was founded in 2016
by Ron Snyder, Federico
Vaughan and Mr. Strait—who
has sold millions of records—
and produces its drinks in the
Mexican state of Jalisco.

Analysts at Jefferies said
the deal for Código was a
good strategic fit with Per-
nod’s existing agave-spirits
portfolio. While this category
makes up only a small per-
centage of Pernod’s sales, te-
quila is a major driver of

Pernod Ricard SA has
agreed to buy a majority stake
in Código 1530 Tequila, a pre-
mium spirits brand backed by
country-music star George
Strait, in the distiller’s latest
move to boost its exposure to
high-end booze in the U.S.

The French company said
late Monday it would pay an
undisclosed sum to acquire a
majority stake in Código,
which produces a range of ul-
trapremium and prestige te-
quilas.

Companies across the alco-
hol industry have sought to
boost their exposure to
higher-end products in recent
years as drinkers show an in-
creasing willingness to pay up
for pricier booze—a trend that
accelerated during the pan-
demic and has boosted sales of
Scotch, bourbon and tequila.

Pernod said Código would
complement its broad portfo-
lio of products, which already
include Absolut vodka and
Jameson whiskey, and that its
experience in the distribution
of premium brands would help
the tequila maker reach new
drinkers.

Código is already available
within 50 states across the
U.S. and is at the early stage
of its international develop-
ment with a presence in over
30 markets, the company
said.

BY JOSHUA KIRBY

Pernod Ricard to Buy Tequila
Brand Backed by George Strait

Código sold about 35,000 cases in 2021 with a retail sales value of $29 million, according to IWSR.
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rectly with our teammates in Al-
bany, as we do everywhere,” the
spokeswoman said.

“We are filled with resolve
to continue and expand our
campaign for fair treatment for
all Amazon workers,” Chris
Smalls, president of the Ama-
zon Labor Union, said Tuesday.
“It isn’t a loss; it’s an ongoing
battle,” he said.

Amazon shares rose 2.3%
Tuesday.

The election at the facility,
named ALB1 and located at
Castleton-on-Hudson, N.Y., was
the fourth this year at an Ama-
zon warehouse. The ALB1 center
is much smaller than the facility
that unionized in Staten Island,
named JFK8. About 950 people
were eligible to vote at ALB1,
compared with the roughly
8,300 eligible voters at the time
of the JFK8 election in April.
More than 600 workers cast bal-
lots in the ALB1 election.

Workers at ALB1 make a
base pay of around $17 an hour
after a recent wage increase,
according to the company. Am-
azon recently raised starting
wages for front-line employees
by $1 to an average of $19 an
hour across the country. Ama-
zon has emphasized its pay and
health benefits relative to other
similar jobs as it has faced
unionization attempts, and
company leaders have said they
see unions as a potential im-
pediment to flexibility.

Union organizers have sought
to negotiate with Amazon over
pay and working conditions, in-
cluding safety measures and job
security. Federal labor data have
shown Amazon warehouses hav-
ing more injuries than the na-
tional average. The company has
tried to address injuries through
education courses and other tac-
tics and said it reports injuries
better than rival companies.
Amazon warehouses have long
had high turnover due to a vari-
ety of factors, including burnout
and Amazon’s up-and-down
staffing needs at facilities, ac-
cording to workers.

The union in May lost a sec-
ond election at a smaller com-
pany facility in Staten Island and
has been at odds with Amazon
over its victory at JFK8 after the
company contested the results
of that vote. A federal labor offi-
cial recently recommended that
the vote be upheld, but the re-
sults haven’t yet been certified.

Heather Goodall, an em-
ployee and organizer at the
ALB1 facility near Albany, said
Amazon suggested to workers
that their pay and benefits
could suffer if the union repre-
sents them. Amazon said the
company holds meetings to
help staff “understand the

ContinuedfrompageB1

Union Bid
Rejected
In Vote

treat with residence halls,
classroom buildings and res-
taurants, along with hiking
trails and a helipad.

For decades, the site was
famed for culling and cultivat-
ing leaders the company saw
as its most valuable product.
Jack Welch, GE’s former CEO
who died in 2020, held his lec-
ture sessions in “The Pit,” a
large sunken auditorium
where he coached the future
CEOs of companies such as
Boeing Co. and Home Depot
Inc. Mr. Welch remade and ex-
panded the campus during his
two decades running GE.

In Crotonville’s heyday, Mr.
Welch and other GE bosses
would visit nearly every
month to lead programs for
middle managers, customers
and executives from other
companies who wanted to
learn the GE leadership style.
Mr. Culp has taught at Croton-
ville, but GE’s slow transfor-
mation into a much smaller
company had raised questions
among investors and employ-
ees about Crotonville’s future.

Under Mr. Culp, GE has ad-
opted lean manufacturing
practices, a management phi-
losophy that seeks to cut
waste and create a culture of
continuous improvement. One

ContinuedfrompageB1

GE to Sell
Famed
Academy

Amazon, which this season
started streaming the league’s
“Thursday Night Football”
franchise. Amazon has an 11-
year deal for “Thursday Night
Football” at a price tag of $1.2
billion annually, The Wall
Street Journal previously re-
ported.

Neither the league or Ama-
zon would comment on the
terms of adding a new game to
Amazon’s current package.

The new game also gets
Amazon in on Thanksgiving
weekend. While Amazon has
“Thursday Night Football,” its
package doesn’t include a
Thanksgiving game. The NFL’s
Thanksgiving games are on
CBS, NBC and Fox.

Amazon is also among the
potential suitors for NFL’s
Sunday Ticket package, which
will be available after this sea-
son. Sunday Ticket is a direct-
to-consumer offering currently
available on satellite broad-
caster DirecTV that allows
subscribers access to all out-
of-market games. Apple Inc.
and Google’s YouTube also are
circling the property, the
Journal has reported.
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NFL football is coming to
Black Friday.

The National Football
League has struck a deal with
Amazon.com Inc. to stream a
game on the Friday after
Thanksgiving in 2023, which
is known as the official kickoff
of the Christmas shopping
season.

The NFL and Amazon indi-
cated the plan is for the game
to become a permanent fixture.

The game will be a “key
new pillar” for the league, NFL
Media Chief Operating Officer
Hans Schroeder said on a con-
ference call to discuss the new
game. Marie Donoghue, Ama-
zon’s vice president of global
sports video, said: “We see
this as starting a new holiday
tradition.”

For Amazon, having an NFL
game on its streaming plat-
form on what is known as the
biggest shopping day of the
year would give it a large pro-
motional platform for its own
retail efforts.

The deal deepens the part-
nership between the NFL and

BY JOE FLINT

Amazon to Air NFL
Black Friday Game

GE CEO Larry Culp
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The comments come as
Hasbro and other toy compa-
nies enter the thick of the hol-
iday shopping season, a criti-
cal stretch for an industry that
logs more than half of its sales
for the year in the weeks lead-
ing up to Christmas, according
to analysts.

Other industries—including
electronics, apparel and sport-
ing goods—that count on holi-
day sales are contending with
a glut of inventory because of
rapidly changing consumer
habits and high inflation that
is denting discretionary bud-
gets.

Hasbro, Mattel Inc. and
other toy companies have
boosted their inventory levels

this year, hoping to ensure
that they have enough product
stored close to retailers after
last year’s supply-chain snarls
left some stores short of prod-
uct.

Hasbro executives said that
the company has a high per-
centage of promotional and
advertising spending focused
in the current quarter. So far
this year, they are seeing bet-
ter results in markets where
they have started promotions
earlier.

Overall for the period, Has-
bro reported net income of
$129.2 million, or 93 cents a
share, contrasted with $253.2
million, or $1.83, a year ear-
lier. With one-off items

stripped out, adjusted earn-
ings came in at $1.42 per
share. Analysts surveyed by
FactSet had forecast earnings
of $1.52 a share.

Revenue came in at $1.68
billion, mainly because of a
14% decline in North American
sales, which fell to $693.3 mil-
lion. The drop was also owing
to retailers that buy Hasbro’s
merchandise earlier in the
year, which shifted revenue to
the second quarter.

Sales in Europe declined
11%, while they rose 10% and
15%, respectively, in Asia-Pa-
cific and Latin-American re-
gions.

Shares of Hasbro fell 2.9%
to $65.76.

Hasbro Inc. posted a 15%
drop in third-quarter sales as
it warned of heightened price
resistance for consumers
ahead of the holiday season.

The entertainment and toy
company on Tuesday said it
had to increase promotional
activity in the latest quarter
amid a buildup in inventory
this year, which caused a de-
crease in profit.

“We’ve also seen the aver-
age consumer become increas-
ingly price-sensitive as the
year has progressed,” Chief
Executive Chris Cocks said
during an earnings call on
Tuesday.

BY SABELA OJEA

Hasbro’s Sales Decline 15%
As High Prices Jolt Consumers

training new workers have
curbed airlines’ growth, limit-
ing the supply of seats. United
said Tuesday it believes con-
straints on the industry’s
growth could last for years,
and that post-Covid recovery
and flexible work arrange-
ments that allow more travel
are durable trends.

United said it earned a
profit of $942 million during
the third quarter, nearly dou-
ble what it brought in a year
earlier and down about 8%
from the 2019 period. Operat-
ing revenue rose 13.2% from
the 2019 period, to $12.9 bil-
lion. On an adjusted basis,
United’s $2.81 a share profit

surpassed the $2.28 a share
that Wall Street analysts were
expecting, according to Fact-
Set. United said it expects
profit of $2 to $2.25 a share in
the final quarter of the year,
well ahead of the 98 cents per
share analysts anticipated.
United shares rose about 7% in
after-hours trading Tuesday.

United Airlines Holdings
Inc. said resilient demand for
air travel will help drive prof-
its through the end of the
year, offsetting concern about
a broader economic slowdown.

The carrier said Tuesday it
expects its operating-profit
margin to surpass prepan-
demic levels in the final quar-
ter of the year, citing such fac-
tors as hybrid work, which
gave customers flexibility to
travel for leisure more often.

“Despite growing concerns
about an economic slowdown,
the ongoing Covid recovery
trends at United continue to
prevail,” United Chief Execu-
tive Scott Kirby said.

Airline executives said in re-
cent weeks that concern about
the economy doesn’t seem to
have damped appetite for travel
and that a run-up in ticket
prices hasn’t deterred bookings.

Travel demand has held up
into the fall, and corporate
travel is starting to rebound,
airline executives have said. At
the same time, delayed plane
deliveries and backlogs that
have emerged in hiring and

BY ALISON SIDER

United Pins Hopes on Leisure Travel

United cited factors such as hybrid work that let customers flexibility to travel for leisure more.
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parts, Pac-3 missile defense sys-
tems and abating supply-chain
challenges. The company also
said it plans to double its share-
buyback program for 2022 and
repurchase $14 billion of its
stock over the next three years.

The Pentagon has announced
more than $17 billion in military
assistance to Ukraine. About $3
billion is under contract with
defense companies such as
Lockheed, the department said.

Jay Malave, Lockheed’s chief
financial officer, said it would
be 2024 before elevated inter-
national demand shows up as
higher sales. He forecast a low-
single-digit rise in sales in
2024, with around $10 billion in
potential upside over the next
several years from new interna-
tional deals. The company pre-
viously expected sales to rise
around 2% in 2023, he said, and
supply-chain problems will hit
profit margins. Lockheed left
its 2022 guidance unchanged.

Production of the com-
pany’s F-35 and F-16 jets and
some missile systems has been
hit by a combination of parts
and labor shortages. “We saw
no meaningful improvements
in the third quarter,” said Mr.
Malave, citing metrics such as
on-time delivery.

Mr. Taiclet said supply-chain
challenges are among the rea-
sons Lockheed would now drop

its traditional fall guidance and
instead provide formal annual
outlooks from January 2024
onward. The company’s guid-
ance has long been used as an
industrywide barometer for
growth. Rivals including Ray-
theon Technologies Corp. and
Northrop Grumman Corp. re-
port earnings next week.

Mr. Taiclet said the current
timing precludes Lockheed
from including the formal Pen-
tagon budget rollout in its
guidance, which programs are
included and the company’s

ability to deliver.
Lockheed Martin maintained

its targets for sales of $65.25
billion for 2022 and per-share
earnings of $21.55, with the out-
look for cash flow and operating
profit also unchanged.

Profit rose to $1.78 billion
in the quarter to Sept. 25 from
$614 million a year earlier fol-
lowing a pension charge, with
sales up 3% at $16.6 billion.
Per-share earnings increased
to $6.71 from $2.21, above the
$6.57 consensus among ana-
lysts polled by FactSet.

Lockheed Martin Corp. said
it would return to sales growth
in 2024 after ironing out sup-
ply-chain challenges and turn-
ing rising demand for its mili-
tary equipment into orders.

The world’s largest defense
company by revenue said it ex-
pects sales to remain flat next
year compared with 2022 as it
awaits more deals driven by
Russia’s invasion of Ukraine and
China’s military expansion. De-
mand for Lockheed’s Himars
and Javelin missile systems and
F-35 combat jets increased in
the wake of Ukraine tensions.
Executives at defense compa-
nies have said it could take
years for the interest to turn
much of this into orders.

The company added another
$5 billion to its backlog of or-
ders during the September
quarter, raising the total to $140
billion. The company said a frac-
tion of this relates to Ukraine.

Chief Executive Jim Taiclet
said Lockheed was investing
its own funds to potentially
boost Javelin and Himars pro-
duction and submitted the
plans to the Pentagon, though
higher output would take sev-
eral years to complete.

Lockheed Martin shares rose
8.7% to $431.84 on the prospect
of higher sales of F-35 spare

BY DOUG CAMERON

Lockheed Martin Charts Sales Rebound

projections of 65 cents a
share.

The proposed merger be-
tween Kroger and Albertsons
would tie up the two largest
supermarket operators in the
country and is expected to
face significant scrutiny from
federal antitrust enforcers,
which have already chal-
lenged some mergers under
the Biden administration.

The Wall Street Journal re-
ported last week that the
companies are expected to
sell overlapping stores as part
of their bid to win regulatory
approval.

Albertsons shares finished
Tuesday’s trading up 1.2% at
$26.74.

lier. Same-store sales rose
7.4% largely because of price
increases.

Wall Street analysts had
been expecting $17.7 billion,
in sales, according to FactSet.

Grocery prices in the U.S.
are up broadly, rising 13% in
September, according to the
latest data from the U.S. La-
bor Department.

The company posted a
profit of $343 million, or 59
cents a share, compared with
$295.2 million, or 52 cents a
share, in the same quarter
last year.

Stripping out one-time
items, the company’s adjusted
earnings were 72 cents a
share, topping Wall Street

Albertsons Cos. posted an
8.5% rise in revenue in its re-
cently completed quarter as
higher prices boosted its
same-store sales.

The results come just days
after competitor Kroger Co.
said it planned to acquire
Albertsons in a transaction
valuing the Boise, Idaho-
based supermarket chain at
$24.6 billion.

Albertsons, which operates
supermarket banners such as
Safeway, Shaw’s and Acme,
said on Tuesday that its quar-
terly sales came in at $17.9
billion, up from $16.5 billion
in the same period a year ear-

BY DEAN SEAL

Albertsons Revenue Climbs as Prices Jump
Albertsons quarterly
same-store sales

Source: the company
Note: Latest fiscal quarter ended Sept. 10
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Overall sales rose a little
less than 2% to $23.79 billion.
The company estimates that
currency adjustments lowered
worldwide sales growth by
6.2%.

Analysts surveyed by Fact-
Set were expecting quarterly
sales of $23.36 billion.

J&J’s biggest unit, pharma-
ceuticals, posted sales of
$13.2 billion, up 2.6% from a
year earlier, helped by strong
growth in sales of cancer
drugs.

The company’s Covid-19
vaccine generated global
sales of $489 million, down
2.7% but higher than what
some analysts expected.

Earlier this year, the com-
pany backed off its full-year
forecast of Covid-19 vaccine
sales, citing a global surplus
of doses and uncertainty over
how the course of the pan-
demic would affect demand.
J&J’s vaccine has been used
less than Covid-19 vaccines
from Moderna Inc. and Pfizer
Inc. with its partner BioN-
Tech SE.

The company’s MedTech
unit, which includes heart de-
vices and knee replacement
parts, had sales of $6.78 bil-
lion, up 2.1%.

Mr. Wolk said hospital-pro-
cedure volumes are returning
to normal after being dis-
rupted by the Covid-19 pan-
demic.

J&J’s consumer-health
sales declined slightly to $3.8
billion, as currency effects
offset underlying growth in
over-the-counter medicines
and skin-care products.

Mr. Wolk said the company
increased some consumer-
product prices in the second
quarter, which helped third-
quarter sales.

“All three segments actu-
ally accelerated growth from
where they were in the sec-
ond quarter,” Mr. Wolk said.

The company’s cost of
products sold, which includes
labor, rose by 7.7% from a
year earlier.

The company cut its full-
year sales guidance to a range
of $93 billion to $93.5 billion,
excluding sales from the com-
pany’s Covid-19 vaccine. In
July, J&J guided for full-year
sales of $93.3 billion to $94.3
billion.

J&J narrowed its guidance
for full-year operational
sales, which also excludes the
impact of currency-fluctua-
tions, to a range of $97.5 bil-
lion to $98 billion.

Shares of J&J fell 0.4% to
$166.01 on Tuesday.

So far this year, the com-
pany’s stock was down almost
3%.

Johnson & Johnson
posted higher sales and earn-
ings for the recently ended
quarter even as the stronger
U.S. dollar and rising labor
costs dented results.

The New Brunswick, N.J.,
healthcare-products company,
whose financial results are
considered a bellwether for
many health sectors, on Tues-
day lowered its full-year sales
guidance on the continuing
impact of the run-up in the
dollar relative to other cur-
rencies around the world.

J&J is likely to make mod-
est cuts to its workforce both
as a result of economic pres-
sures and in connection with
the planned separation of its
consumer-health business
next year, Chief Financial Of-
ficer Joseph Wolk said in an
interview.

The consumer business,
which sells Tylenol and Band-
Aids, will be called Kenvue.

“We’re not immune to
some of the economic pres-
sures that are out there just
like many companies are fac-
ing in many industries,” Mr.
Wolk said. “So we’re taking
this opportunity to really
look at the resources, how we
deploy them.”

Mr. Wolk said various job
functions would be affected,
though he didn’t provide a
number and said it wouldn’t
be a major restructuring. The
company will continue to in-
vest in research and develop-
ment and hire new scientists,
he said.

He said the company has
an obligation to look at
whether it can achieve cost
savings as it shrinks to two
segments—pharmaceuticals
and medical devices—from
three via the consumer-health
separation.

For the third quarter, J&J
posted a quarterly profit of
$4.46 billion, or $1.68 a
share, up from $3.67 billion,
or $1.37 a share, a year ear-
lier.

Adjusted for one-time
costs, the company’s per-
share profit was $2.55. Wall
Street analysts had forecast
an adjusted profit of $2.48,
according to FactSet.

BY PETER LOFTUS
AND WILL FEUER

J&J Results
Rise With
Dollar, Costs

Johnson&Johnson’s quarterly segment revenue

Sources: S&P Capital IQ; the company*From a year earlier
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The U.K.’s Competition and
Markets Authority initially or-
dered Meta to sell Giphy last
year. Meta appealed the deci-
sion. In July, the Competition
Appeal Tribunal backed the
CMA in five out of six chal-
lenges to the CMA ruling. On
Tuesday, after taking that rul-
ing into consideration, the
CMA issued a revised decision
that again ordered Meta to
sell Giphy.

Meta said it is disappointed
by the order but won’t appeal
the decision further. The com-
pany said it would work with
the CMA to sell Giphy and is
awaiting more details in the
coming weeks from the regu-
lator about how it should do
so.

The decision comes as the
CMA is asserting itself on the
global stage as a technology
regulator—opening antitrust
cases against tech companies
alongside others stemming
from the U.S. and European
Union.

The CMA has open cases
looking at issues including
how Alphabet Inc.’s Google
brokers ads on third-party
websites, and the control that
the regulator says Apple Inc.
and Google exercise over mo-
bile-phone software. The com-
panies say they comply with
competition rules and are
working with the regulator.

ContinuedfrompageB1

Meta
Ordered
ToSell Unit

Several tech companies, in-
cluding Twitter Inc., Netflix
Inc. and Uber Technologies
Inc., have been adjusting their
hiring plans to deal with slow-
ing growth and fallout from
other macroeconomic factors.
The companies have been cut-
ting back on staff, reducing

the size of some teams and
freezing hiring.

The tech industry has been
hiring rapidly for years, but the
easy money that fueled years of
spending is drying up. The re-
versal of some pandemic trends,
combined with inflation and
growing concern that the global

economy could be headed to-
ward a recession, have cooled
parts of the once-hot sector.

The Wall Street Journal re-
ported that Meta Platforms
Inc. is planning to cut ex-
penses by at least 10% in the
coming months, in part
through staff reductions, as

the social-media giant con-
fronts stalling growth and in-
creased competition, accord-
ing to people familiar with the
company’s plans.

The Menlo Park, Calif., com-
pany has begun nudging out
staffers by reorganizing de-
partments and giving affected
employees a limited window
to apply for other roles within
the company, according to cur-
rent and former managers fa-
miliar with the matter.

Microsoft’s latest move fol-
lows some challenges for the
company. It suffered its slow-
est earnings growth in two
years in the three months
through June, hurt by a sharp
slowdown in its cloud busi-
ness, declining videogame
sales and the effects of a
strong dollar.

After earnings were un-
veiled in July, Microsoft Chief
Financial Officer Amy Hood
said the company would “slow
the rate of hiring to focus on
key growth areas.”

Microsoft shares have fallen
around 30% so far this year, in
line with the tech-heavy Nas-
daq Composite Index.

Microsoft Corp. laid off
more employees this week, be-
coming the latest tech com-
pany to show signs of concern
about future demand.

In July the software maker
said it had plans to cut a num-
ber of positions, affecting less
than 1% of its total workforce.
At the time, Microsoft, which
employs more than 200,000
people, said it was making the
cuts as a part of a regular ad-
justment at the start of its fis-
cal year.

On Monday, the company
didn’t give a figure for the
number of layoffs that have
started this week and didn’t
confirm whether they were
part of the earlier announced
plans. Axios and Insider ear-
lier reported the latest cuts.

“Like all companies, we
evaluate our business priori-
ties on a regular basis, and
make structural adjustments
accordingly. We will continue
to invest in our business and
hire in key growth areas in the
year ahead,” a Microsoft
spokeswoman said.

BY AARON TILLEY

Microsoft Cuts Jobs as Growth Slows

The software maker led by CEO Satya Nadella had said in July it planned to make layoffs.
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original factory-sealed box, was
virtually flawless, according to
the auction house.

“Collectors and investors
would be hard pressed to find a
superior example,” LCG said.

Mark Montero, the founder
of LCG Auctions, said Tuesday
that he believed $39,339.60 was
a record price for a first-edition
iPhone. He said the seller, an
American man, decided to put
the iPhone on the market after
seeing that another first-edi-
tion iPhone sold for $35,000 at

an auction in August.
“An item like this is some-

thing everyone can relate to,”
Mr. Montero said, adding, “It
has a lot going for it as a col-
lectible investment.”

The original iPhone was sold
in a black box with a picture of
the phone on the front. Early
iPhone adopters would recog-
nize the old app widgets, in-
cluding an iPod app and an
SMS text button.

Apple’s first iPhone was a
brick by today’s standards but

a revolution in the aughts. The
phone came tricked out with a
3.5-inch display, a sleek inter-
face and as much as 16 giga-
bytes of storage. It changed the
cellphone game at a time when
many devices still flipped open.

When Apple released the
first iPhone in 2007, the com-
pany described it in part as a
widescreen iPod with touch
controls. The company sold its
one millionth iPhone in 74
days.

Potential buyers bid 28

times online for the iPhone sold
on Sunday, according to LCG.
The starting price was $2,500.

The market for vintage
memorabilia has surged during
the pandemic. Investors have
purchased these items at re-
cord prices in recent years as a
way to diversify their financial
holdings or to own something
that can withstand inflation.
Other investors bought the
items because they had more
time to spend by an auction
block.

For the price of dozens of
brand new iPhones, a buyer
purchased a first edition of Ap-
ple Inc.’s game-changing device
for more than $39,000.

LCG Auctions sold an un-
opened 2007 iPhone on Sunday,
according to the Louisiana-
based auction house. LCG
didn’t name the buyer, but said
he lived in Australia.

The nearly half-inch-thick
iPhone, which was still in the

BY ALYSSA LUKPAT

First-Edition iPhone Is Auctioned for $39,000
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2019 BMWX7 xDrive40i

2022 BMWALPINA B7 xDrive

ON ALL 2018-2020 BMW CERTIFIED MODELS**

Showroom
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

BMW
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From the legendary historian, a
“masterly” (New York Times)
reassessment of the overlooked
but startlingly resonant period
between World War I and the
Roaring Twenties.

Passive income expert Brian
Page will guide you on how to
ditch the rat race and enjoy the
“Passivepreneur” lifestyle.

“A heartbreaking yet ultimately
redemptive account from the
20th century’s darkest days.”
—Kirkus Reviews, starred review

An instant New York Times best-
seller and now a major motion
picture from Apple TV+ starring
Zac Efron and Russell Crowe.

A candid, rollicking business
memoir from the cofounder of
Home Depot, filled with life sto-
ries, business advice, and time-
less lessons for a life well lived.

A thrilling memoir from the lead
singer of one of the world’s big-
gest rock acts, AC/DC.

The #1 New York Times bestseller.
The creator of @drbeckyatgoodinside
offers groundbreaking and practical
strategies for raising kids in a way
that feels good.

The Instant New York Times
bestseller. “Destined to become
a classic. I devoured it.”
—John Grisham

“[The Enigma of Room 622 is an]
exhilarating tour de force”
–The Wall Street Journal

DISCOVER GREAT AUTHORS,

EXCLUSIVE OFFERS & MORE AT HC.COM

FALL INTO

A GOOD BOOK

“Equal parts ego, humility, and
hilarious wit, her book calls it like
it is while exuding tenderness and
never ceasing to entertain.”
—People

“Not since Toni Morrison’s The
Black Book has Black history been
so vibrantly or imaginatively
catalogued.”—Natalie Baszile

The incredible story of Rudolf
Vrba—the first witness to reveal
the full truth of the Holocaust.
“Brilliant and heart-wrenching.”
—Yuval Noah Harari, author
of Sapiens

Parents and children both have
big dreams—about their life and
the wonders the future holds. I’m
So Glad You Were Born celebrates
those dreams as well as the won-
der of everyday experiences.

The instant New York Times
bestseller from Kelly Ripa
showing the many dimensions
and crackling wit of the beloved
daytime talk show host.

A hilarious and candid new
memoir from two-time Academy
Award winner and screen icon
Geena Davis.

The fully authorized and official
biography of legendary Rolling
Stones drummer Charlie Watts,
with forewords by Mick Jagger
and Keith Richards.
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mercial properties, according to
an estimate by CoreLogic. Of
U.S. residents who plan to buy
or sell a home in the next year,
62% are hesitant to move to an
area with climate risk, accord-
ing to a recent Redfin report.

Yet many others are unde-
terred. Connie Langenbahn, 62,
and her husband, Gregg Lan-
genbahn, 61, are leaving their
home in Cincinnati in Novem-

Hurricane Ian’s path of destruction in Florida lured investors looking for deals in damaged areas. Fort Myers Beach after the storm.
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A rendering of a Vessel Technologies prefab apartment building.
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occupied about 108 million
square feet more industrial
space at the end of the third
quarter than at its beginning,
but that is down from previ-
ous quarters. They occupied
132 million square feet more

fortifying a home against wind
and flooding, along with rising
premiums for homeowner and
flood insurance, are enough to
cause some longtime Florida
residents to leave.

But some investors with
plenty of cash are expressing
interest. Friley Saucier, a global
real-estate adviser at Premier
Sotheby’s International Realty
in Naples, is working with a
wealthy individual planning to
spend as much as $50 million
on real estate in areas that suf-
fered damage from Ian. “He
called me after the storm,” she
said. “I’ve spent a week calling
agents and others trying to find
properties that are off-market
because these homes are still
being dried out and remedi-
ated, so they’re not yet listed.”

Some buyers are thinking
twice after the damage by the
storm, which is expected to be
between $40 billion and $64
billion for flood and wind losses
to Florida residential and com-

Less than a month after
Hurricane Ian caused wide-
spread devastation to south-
western Florida, investors and
other buyers are scouring for
housing deals in a region
where home prices soared in
recent years.

Demand remains strong
from locals and out-of-staters,
according to residential real-es-
tate agents in Naples, Fla., and
other areas near the path of the
Category 4 storm. They say
they received numerous inqui-
ries from people interested in
relocating to the Sunshine State
or hoping to pick up distressed
properties.

“It’s pretty much business
as usual,” said Kelly Baldwin,
an agent for Coldwell Banker
in Longboat Key, Fla. “I ha-
ven’t had anyone reach out
who wants to stop their home
search.”

The costs associated with

BY ROBYN A. FRIEDMAN

Florida Cities
Hit by Ian Draw
Buyers, Investors

man & Wakefield. That was
about 72% more than the
quarterly average over the
past five years, the company
said.

Now, this record amount of
new warehouse supply is hit-
ting the market just as reces-
sion fears are slowing de-
mand.

In an early sign that indus-
trial property faced a possible
supply glut, Amazon.com Inc.
said in the spring that it was
throttling back on its e-com-
merce operations.

Since then, Amazon has
closed, delayed openings of
and canceled plans for about
80 buildings in the U.S., ac-
cording to MWPVL Interna-
tional Inc., a Canadian supply-
chain consultant that tracks
Amazon demand.

Other figures show the
growth in demand for ware-
house space is slowing across
the board. Warehouse tenants

of new space in the second
quarter, and 159 million square
feet more in the third quarter
of 2021, Cushman & Wakefield
said.

“You’re going to see a
world where new supply starts
exceeding incremental de-
mand,” said Vince Tibone, a
senior analyst at real estate
analytics firm Green Street.
“You’ll see vacancy rates tick-
ing higher in the coming quar-
ters.”

Analysts and investors will
be watching closely on
Wednesday when Prologis
Inc., one of the world’s largest
industrial space companies,
reports its third-quarter earn-
ings.

“I’m very interested in
whether they’re taking a dif-
ferent approach to develop-
ment,” said Mr. Tibone. “Are
they going to start new proj-
ects in the fourth quarter or
are they going to be more con-

servative given macro con-
cerns?”

The shift to remote work
has been weighing on office
values, while the reduction in
business travel since the out-
break of Covid-19 has pun-
ished urban hotel owners. But
until recently, industrial prop-
erties have mostly gained
strength during the pandemic.

Warehouse demand is ebb-
ing now partly because, with
the prospect of a recession
looming, retailers, e-commerce
firms and other tenants are
rethinking expansion plans.

During a recession “there’s
less money in the market and
less spending,” said Carolyn
Salzer, Cushman’s head of
Americas industrial research.
“People feel they don’t need to
fill the warehouse as much.”

Some analysts say the need
for new warehouses and rents
will remain at a robust level
next year, even if there is a re-

cession. Many tenants are con-
tinuing to add logistics space
to develop new supply chains
and expand their e-commerce
businesses, which, as a rule,
require three times more in-
dustrial space than bricks-and-
mortar stores.

Yet as with most types of
commercial real estate, indus-
trial property values have
been hard hit by higher inter-
est rates.

While they are up 30% since
the beginning of the pan-
demic, they have fallen 19%
since they reached their peak
in the first quarter of this
year, according to Green
Street.

Shares of industrial real-es-
tate investment trusts, mean-
while, are up 67% since the
pandemic hit, but down 27%
since this past spring when
Amazon reported that it was
reducing its rate of expansion,
Green Street said.

THE PROPERTY REPORT

E-commerce distribution
centers and other warehouses
are facing a squeeze from a
surge in construction and soft-
ening demand, a new concern
for a sector that was the dar-
ling of commercial real-estate
owners for years.

The industrial real-estate
business was riding high from
the growth of online shopping
during the Covid-19 pandemic.
That triggered a logistics
building boom to meet the
needs of retailers abruptly fac-
ing supply-chain bottlenecks
and a rise in e-commerce ac-
tivity after many bricks-and-
mortar stores temporarily
closed.

Logistics developers com-
pleted and opened a record
148.2 million square feet of
space in the third quarter, ac-
cording to commercial real-es-
tate services company Cush-

BY PETER GRANT

Commercial Hot Spots Start to Cool

Monthly

Green Street U.S. Commercial
Property Price Index for
industrial properties

Source: Green Street
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ber to become residents of
southwest Florida. “I’m hoping
that prices don’t go up higher
now because people need
homes,” she said.

Some housing analysts think
they will, at least for the short
term. “We most likely will see
an increase in prices almost im-
mediately, driven mostly by
continued strong demand and a
storm-induced inventory short-

age,” said Ken H. Johnson, a
housing economist at Florida
Atlantic University’s College of
Business.

According to the Naples
Area Board of Realtors, the
median sales price for a sin-
gle-family home rose 24.9%
between August 2021 and Au-
gust 2022, the latest month
for which statistics are avail-
able, to $725,000. Condomin-

ium prices climbed 34% during
the same period.

“Due to the devastation,
there won’t be a lot of homes
to sell for a while,” said Kris-
ten Conti, broker-owner of
Peacock Premier Properties in
Englewood, Fla. Lack of sup-
ply, combined with the de-
mand for homes, will cause
home prices to increase for 12
to 18 months, she said.

way to mitigate the U.S.’s hous-
ing shortage as financing tradi-
tional housing development has
become increasingly difficult.

Vessel Technologies Inc., a
prefab-housing startup that
launched its beta site in July in
Trenton, N.J., is working on its
next build in New London, Conn.

The Trenton prototype in-
cludes six two-bedroom units of
750 square feet with monthly
rents of $1,350 on average. Fu-
ture Vessel buildings will have
between 30 to 80 units that are
between 550 and 1,000 square
feet with a maximum of five
stories, according to founder
and CEO Neil Rubler.

The New London site is ex-
pected to go up in the spring,
and Mr. Rubler estimates the
construction will take eight
months, compared with the two
years that might be required
for a conventional building
strategy. The units are esti-
mated to go for $1,600 a month.

Vessel’s launch in Trenton
responded to the community’s
housing shortage, according to
Trenton Mayor Reed Gusciora.
The city has small vacant lots
scattered throughout. Those

often fail to appeal to large-
scale conventional developers,
which need larger plots of land.

“Vessel doesn’t need that
for their modular units, which
are still comfortable and im-
pressive” said Mr. Gusciora.

Off-site housing construc-
tion has its share of challenges.
Building sites have varying
conditions, including in their
geometry and zoning regula-
tions, making it difficult to
standardize an off-site factory-
based construction approach.
Fully converting to prefabri-
cated building partially de-
pends on a shift in the way
real-estate development gets
done, especially to align histor-
ically unpredictable construc-
tion schedules with always-on-
time factory production.

“Essentially, we’re still in
the learning curve, and the
housing or built environment
industry is perhaps one of the
least innovation-amenable in-
dustries that exists,” said Ty-
ler Pullen, a researcher at the
Terner Center for Housing In-
novation. “It may also be the
most friendly to—and desper-
ate for—off-site approaches.”

Construction of prefabricated
homes is increasing and provid-
ing an alternative to traditional
multifamily developments,
where the construction process
has slowed because of rising
costs and supply-chain delays.

Prefabricated construction,
which includes modular, manu-
factured and mobile homes, has
for years been used in lower-
budget housing development.
But with rising interest rates
and higher prices for materials
such as lumber, the process is
starting to get more of a toe-
hold in the apartment market.

While industrialized con-
struction accounts for only a
fraction of overall housing, the
market is logging steady
growth. More than 50,000
manufactured homes, which
are built off-site, were shipped
in 2022 as of May. That is a
31% increase from the same
period in 2020, according to
the U.S. Census Bureau.

As demand climbs, manufac-
tured housing has become more
expensive. Census data reported
that the average sales price of a
manufactured home in the U.S.
in May 2022 was $124,900, up
from $85,900 in May 2020.

Modular housing, a type of
prefab, might be likened to life-
size Lego building, said Andrew
Staniforth, chief executive offi-
cer of the modular construction
startup Assembly OSM.

Rather than the construction
of a home completely on site,
modular projects are built in
parts in off-site factories and
are later pieced together, allow-
ing a home or apartment build-
ing to go up on site in a matter
of weeks or months rather than
the typical yearslong timeline.

“When you’re comparing to
a conventional delivery, we’re
much faster and therefore much
cheaper,” said Mr. Staniforth.

Now, city officials are looking
at more of these projects as a

BY REBECCA PICCIOTTO

Demand for PrefabApartments
Rises as Building Costs Soar

Info, Full Terms, Broker Reg & More at:
JJManning.com
800.521.0111 Lic# 111

AUCTION
ROSLINDALE, MA
DEVELOPMENT
OPPORTUNITY

3890 & 3892 Washington St.
Industrial Property & Adjacent Home

on .55± Acres
Selling in the Entirety

Close to Forest Hills MBTA Station
Wed., Nov. 16 at 11am On-site
Open House: Wed., Nov. 9 (11am-1pm)

918.509.4908
williamsauction.com/Banks

VA WILLIAMS & WILLIAMS MARKETING SERVICES
INC.; PATRICK HAYDEN PAGE, BROKER; ANNE NOURI,
SALESPERSON.; TREVOR HALL AUC LIC 2907004278;
WILLIAMS & WILLIAMS MARKETING SERVICES, INC.
AUC LIC #2908-000778. 5% BUYER’S PREMIUM.

real estateauctions

Former Bank Branch

BEDFORD, VA
• 106 Market Square &
101 North Bridge Street
Former Bank building and
noncontiguous parking lot on a
total of 0.19+/- acres.
Open to the Public: 11-2pm Oct
28 and Nov 4
Auctions: 1pm, Wed Nov 16
on site or bid live online at
auctionnetwork.com

Sells to the Highest Bidder at
Auction At or Above $450,000

Addt’l Branches in:
Alabama, Iowa &
New Mexico

918.509.4908
williamsauction.com/OK

OK CORPORATE REALTY ADVISORS, LLC, LIC. NO.
122868; CARL VINCENT, LIC. NO. 83521;
(918) 633-8507. 5% BUYER’S PREMIUM.

real estateauction

Vault Storage Facility
Auctions Next Week!
Sells to the Highest Bidder at
Auction at or Above $500,000

• 8544 E 11th St, Tulsa
4,892+/- sf w/15,000 pound
vault door, a computer terminal
workstation room, server data
storage & open storage room.
Auctions: 12pm, Friday October
28 on site or bid online at
auctionnetwork.com

918.509.4908
williamsauction.com/HorseRetreat

NC THOMAS M. CROOK, II, LIC. NO. 227595;
ASHEVILLE REALTY GROUP, LLC, LIC. NO. C21527;
JERRY E KING AUC LIC NO. 1010.
5% BUYER’S PREMIUM.

real estateauction

Equestrian Estate
on 111+/- Ac

Open 1-4pm Sat Oct 22
or by Appointment

GREEN MOUNTAIN, NC
• 561 Piercy Road
Home, barn, covered arena,
paddocks, pastures and more!
Auctions: 12pm, Thursday
October 27 on site or bid online at
auctionnetwork.com

AUCTIONS MASSACHUSETTSAUCTIONS

2 small add value apt bldgs Oakland
20% Cash on Cash

Add Value Med office bldg Modesto 30% $on$
8 Professional Office Condiminiums

5+ existing cap 10+ mkt cap Oakland
13+ mkt cap Modesto

All bldgs had $1,000,000 price reductions
Priced to sell! Bring all offers!

Sold by principal will pay commission
dealmaker@charter.net 209-604-9993

MUST SELL / FIRE SALE

HAMPTON’S
OFFICE UNITS
FOR LEASE
FLEXIBLE SIZES
FLEXIBLE TERMS

Jeff Sztorc 631-903-5022
Hal Zwick 631-678-2460

Business Real Estate & Auctions
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

CALIFORNIA

NEW YORK

NOTABLE
COmmErCiAL
prOpErTiEs
everyWednesday

©2022DowJones&Company, Inc.
AllRightsReserved.

LIsT yOUr
PrOPerTy TOday

(800) 366-3975
sales.realestate@wsj.com
Formore information visit:
wsj.com/classifieds
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built in Silicon Valley that
would enhance the military’s
capabilities. During his four
years leading the DIU, Mr.
Brown said he worked to ease

from August to September, sig-
naling waning demand rippling
through supply chains even as
retailers are lining up goods for
the traditional sales season.

The Global Port Tracker re-
port projects that imports into
major U.S. seaports will be
down 4% in the second half of
the year after expanding 5.5%
year-over-over in the first six

months of 2022.
Descartes Datamyne, a data

analysis group owned by sup-
ply-chain software company
Descartes Systems Group Inc.,
suggests an even steeper de-
cline based on its tracking of
inbound trade volumes.

Their report earlier this
month said September con-
tainer imports, measured in 20-

BUSINESS NEWS

sector, will loom over earnings
starting this week. Operators
are set to begin reporting re-
sults based on growth that is
already showing signs of hit-
ting the brakes.

Trucking bellwether J.B.
Hunt Transport Services Inc.
on Tuesday evening reported
that revenue remained flat in
the third quarter compared
with the prior quarter at $3.84
billion and that the company
anticipates a weakened peak
season. Warehousing giant Pro-
logis Inc. is expected to report
earnings on Wednesday.

“The growth in U.S. import
volume has run out of steam,
especially for cargo from Asia,”
said Ben Hackett, founder of
Hackett Associates and the au-
thor of the Global Port Tracker
report issued by the National
Retail Federation. “Recent cuts
in carrier shipping capacity re-
flect falling demand for mer-
chandise from well-stocked re-
tailers, even as consumers
continue to spend.”

The NRF report is one of
several measures showing ship-
ping volumes slowing sharply

foot-equivalent units, were
down 11% year-over-year and
were off 12.4% from August, an
unusually sharp falloff in the
months considered the height
of the peak shipping season.
Container imports from China,
where manufacturers of goods
including furniture, toys and
electronics stuff boxes bound
for U.S. retailers, tumbled 18.3%
from August to September.

Many retailers pulled peak
season orders in early this year
to avoid a repeat of 2021 when
supply-chain congestion caused
delays and product shortages
during the holidays. Many mer-
chants now are coping with
overstuffed warehouses after
consumers shifted their spend-
ing this summer and fall from
household goods, electronics
and furniture to travel and din-
ing out.

The slowdown in imports is
already hitting rail volumes.
Average weekly loads carried in
intermodal operations, a com-
bined truck-rail service favored
by retailers, fell 4.8% year-over-
year in September, according to
the Association of American

Railroads. The volume was also
5.4% below August levels.

Trucking business, too,
shows signs of moderating.

FTR Transportation Intelli-
gence said in a report Monday
issued through Truckstop.com,
a load board matching truckers
and available loads, that spot-
market business on the West
Coast recently fell to its lowest
level since May 2020 and that
demand in the Southeast “fell
sharply after recent strength.”

The falling demand is sending
freight rates into an unseason-
able decline. DAT Solutions LLC,
another load board matching
truckers and loads, said the av-
erage spot rate for truckload
vans fell from August to Septem-
ber for the first time since 2015.

Container shipping rates
that hit record highs last year
have also pulled back sharply,
although they still remain
above 2019 levels. That is pro-
viding relief to shippers after
skyrocketing prices over the
past year strained logistics
budgets.
—Esther Fung and Liz Young

contributed to this article.

The peak shipping season is
fizzling as overstocked retailers
cancel overseas orders and
freight companies scale back ex-
pectations for heavy freight vol-
umes heading into the holidays.

Typically in the last quarter
of the year, cargo carriers from
container lines to parcel opera-
tors bulk up their profits on
strong demand. But a range of
measures of shipping demand
across the U.S. are sliding,
freight rates are falling as a re-
sult, leading carriers to pull
back capacity amid concerns a
deeper downturn is coming.

The rapid reversal in a
freight market that was boom-
ing earlier in the year, when
tight capacity and rising ship-
ping prices brought big profits
to the transport and logistics

BY PAUL BERGER
AND PAUL PAGE

Cargo Carriers Face Slump in Peak Season
Excess stocks spur
stores to cancel orders,
reversing a boom in
the freight market

U.S. container import volume,
change fromprevious year

*Spot rate for 40-foot containers
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the historically cumbersome
process startups faced in get-
ting a contract to sell to the
military. The Defense Depart-
ment struck deals to adopt 50
new technology capabilities
during his time there, he said.

“We need the tech being
developed by the commercial
world,” said Mr. Brown.

National-security officials
say the conflict in Ukraine and
competition with China have
highlighted the need for more
sophisticated drones, satellites
and advanced chips—technol-
ogy largely built in Silicon Val-
ley. This has broadened the
opportunities for startups to
sell their technology outside
of the commercial sector,
pushed the Pentagon to be a
more accommodating cus-

tomer and drawn greater in-
terest from venture capitalists
in a sector they haven’t tradi-
tionally embraced as enthusi-
astically as business software
or consumer apps.

Secretary of State Antony
Blinken is in Silicon Valley this
week as part of an outreach
effort to get technology firms
more involved in some of the
world’s top national-security
challenges and drum up more
tech-industry support for
State Department cybersecu-
rity initiatives, The Wall Street
Journal reported.

Last week, the Biden admin-
istration released its national-
security strategy, a blueprint
that largely codified the ap-
proach of investing more in
U.S. technological competitive-

ness to constrain China.
Mr. Brown, who was chief

executive of cybersecurity
company Symantec Corp. be-
fore joining the government,
helped bring attention to the
national-security implications
of China’s tech transfer, in-
cluding through the funding of
U.S. tech startups. In 2017, he
co-wrote a Pentagon paper
that cautioned Chinese inves-
tors had access to the “crown
jewels” of the U.S. and oppor-
tunities to steal that technol-
ogy through their venture-cap-
ital investments.

The war in Ukraine brought
into public view the impor-
tance of commercial technol-
ogy in modern battle, and the
role Silicon Valley companies
can play, said Mr. Brown.

Large U.S. tech firms such
as Microsoft Corp. and Alpha-
bet Inc.’s Google unit have
been sharing cyber insights
with Kyiv and the public about
suspected Russian hackers.
Elon Musk’s SpaceX has been
providing satellite internet ac-
cess.

Shield Capital is a Silicon
Valley newcomer that got its
start last year with a $140 mil-
lion fund for early-stage start-
ups building artificial-intelli-
gence, space-exploration,
autonomous-driving and cy-
bersecurity technology. The
firm also said on Tuesday
that, alongside Mr. Brown, it
has added John Jack, an in-
dustry executive who ran soft-
ware companies, as a new ven-
ture partner.

Michael Brown, who led the
Silicon Valley outpost of the
Pentagon, left the Defense De-
partment to join early-stage
venture firm Shield Capital as
it seeks to back new defense
technologies amid rising
global tensions.

Mr. Brown has joined a
group of military veterans
turned venture capitalists, the
San Francisco firm said Tues-
day, where he will invest in
startups building technology
for the future of warfare and
geopolitical conflict.

He was director of the De-
fense Innovation Unit, a
branch of the Pentagon that
aims to identify and accelerate
the adoption of technologies

BY HEATHER SOMERVILLE

Pentagon Veteran Joins Venture Firm Shield Capital

Michael Brown
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RM
NW

/
MARKET MAKERS
IN REAL ESTATE

www.rmnw-auctions.com

Realty Marketing/Northwest, Broker
2310 NW Everett Street, Suite 250 – Portland, Oregon 97210

REAL ESTATE AUCTION
No Starting Bids and No Hidden Reserves!

Industrial HarborIndustrial Harbor
Development PortfolioDevelopment Portfolio

1-800-845-3524

SEALED BIDS DUE NOVEMBER 16, 2022

CALL NOW FOR FREE COLOR CATALOG #2204
Broker Cooperation Invited - Seller Financing Available

Largest shovel-ready coastal property for sale inLargest shovel-ready coastal property for sale in
Oregon. Docks, rail, and one hour from I-5Oregon. Docks, rail, and one hour from I-5
Water rights for 15 million gallons per dayWater rights for 15 million gallons per day
145,000± square feet of buildings, and FEMA lease145,000± square feet of buildings, and FEMA lease

Sales Commercial Industrial

OFFERS DUE NOV. 17

TURNKEY
HEMP
PROCESSING
FACILITY
INCLUDES STATE-OF-
THE-ART MACHINERY
& EQUIPMENT

• 108,756± SF facility on 6.22± AC

• 67,000+ SF of cold storage

• Built in 2004 (extensively renovated in 2020)

• 11 loading docks & double-wide drive-in door

• Suitable to continue as a hemp processing facility
or can potentially be adapted for other types of
food and/or chemical extraction/processing

855.755.2300

Hilco Real Estate, LLC in cooperation with Thomas Clark Roberts, Independent Broker, CO Lic. #100010510

717 E. INDUSTRIAL BLVD.
PUEBLO, CO

HIGHLIGHTED MACHINERY
INCLUDED IN SALE

FeyeCon CO2 Extraction Skids

Continuous Belt Dryer

HilcoRealEstate.com
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How are CMOs
navigating economic
turmoil?

Is now the right time
to adjust your
marketing strategy?

©2022 Dow Jones & Co., Inc. All rights reserved. 6DJ9045

TheWall Street Journal CMO Network connects decision makers behind today’s most
influential brands to discuss what—and who—is driving trends, and chart a path forward.
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest

Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.4350 3.4425 3.3900 3.4065 –0.0490 1,197
Dec 3.4130 3.4355 3.3390 3.3620 –0.0535 103,426
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1651.40 1655.20 1649.70 1649.00 –8.00 713
Nov 1651.00 1660.40 1647.00 1650.70 –8.20 3,304
Dec 1655.90 1666.00 1650.60 1655.80 –8.20 357,355
Feb'23 1669.70 1679.60 1664.60 1669.60 –8.20 46,736
April 1683.90 1693.20 1680.00 1684.10 –8.20 14,621
June 1698.40 1707.00 1694.40 1698.70 –8.20 6,427
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Oct 2004.10 14.00 1
Dec 1999.00 2037.50 1997.50 2013.90 14.00 6,186
Platinum (NYM)-50 troy oz.; $ per troy oz.
Oct 924.60 924.60 924.60 917.70 –6.30 259
Jan'23 915.00 925.10 902.40 907.30 –6.30 50,423

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 18.590 18.825 18.525 18.571 –0.103 237
Dec 18.625 18.865 18.490 18.600 –0.119 109,616
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Nov 85.70 86.51 82.09 82.82 –2.64 51,122
Dec 84.80 85.53 81.30 82.07 –2.46 291,844
Jan'23 83.88 84.46 80.49 81.29 –2.22 130,787
March 81.54 82.02 78.60 79.44 –1.70 92,717
June 78.60 79.23 76.30 77.26 –1.09 122,548
Dec 74.90 75.45 73.07 74.31 –0.31 160,006
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 4.1004 4.1535 3.9624 3.9935 –.0917 43,470
Dec 3.7264 3.7358 3.6005 3.6291 –.0582 59,623
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Nov 2.6239 2.6245 2.4905 2.5506 –.0425 60,623
Dec 2.4591 2.4637 2.3526 2.4074 –.0270 76,860
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 5.978 6.095 5.673 5.745 –.254 64,157
Dec 6.474 6.531 6.150 6.237 –.242 84,688
Jan'23 6.703 6.754 6.399 6.493 –.221 119,969

March 5.860 5.908 5.649 5.693 –.220 89,260
April 4.991 5.015 4.826 4.849 –.165 77,496
May 4.926 4.954 4.770 4.792 –.156 83,973

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 683.00 683.75 674.50 681.00 –2.50 641,939
March'23 689.50 690.00 680.25 687.00 –2.75 325,426
Oats (CBT)-5,000bu.; cents per bu.
Dec 390.00 393.25 382.75 387.25 –1.75 3,154
March'23 393.25 393.75 388.00 390.75 –2.00 755
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1383.00 1390.00 1364.25 1372.00 –13.25 222,927
Jan'23 1390.00 1397.00 1372.75 1382.00 –10.75 209,171
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 410.70 410.90 398.80 401.80 –9.20 151,950
Jan'23 405.70 405.90 395.10 397.70 –8.10 84,672
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 66.75 68.88 66.57 68.74 1.90 123,338
Jan'23 64.77 66.60 64.60 66.52 1.61 85,919
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 16.66 16.67 16.50 16.54 –.13 4,946
Jan'23 17.00 17.01 16.84 16.89 –.12 2,895
Wheat (CBT)-5,000bu.; cents per bu.
Dec 862.00 866.00 832.75 849.50 –11.50 133,671
March'23 881.00 883.75 851.50 867.75 –11.00 70,841
Wheat (KC)-5,000bu.; cents per bu.
Dec 952.00 957.50 929.00 944.50 –7.50 72,183
March'23 950.75 956.00 927.25 942.50 –8.25 42,701
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 174.900 175.600 174.500 174.825 .075 2,271
Jan'23 177.600 179.425 177.350 179.200 1.950 22,782
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 147.750 148.500 s 147.750 148.475 .600 6,150
Dec 149.050 149.900 149.000 149.775 .575 112,393
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 84.975 86.750 84.650 86.475 1.525 86,274
Feb'23 86.050 87.875 85.675 87.800 1.825 40,221
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 513.90 518.70 491.00 517.10 7.50 1,635
Jan'23 500.00 504.00 480.00 503.00 9.00 866
Milk (CME)-200,000 lbs., cents per lb.
Oct 21.73 21.79 21.73 21.74 –.02 4,807
Nov 20.57 20.80 20.46 20.70 .14 5,791
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,338 2,343 2,303 2,305 –35 113,848
March'23 2,340 2,340 2,308 2,310 –30 81,794
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 196.30 197.80 193.20 195.10 –.45 75,860
March'23 191.75 192.40 t 188.60 190.30 –1.05 68,988
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 18.77 18.77 18.53 18.67 –.10 332,654
May 17.86 17.86 17.65 17.78 –.10 140,439
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 34.76 … 2,145
March 34.76 … 2,756
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 83.09 83.75 81.78 82.29 –.80 105,596
March'23 82.32 82.56 80.89 81.44 –.55 65,328
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 199.70 209.15 s 199.30 208.70 9.55 4,712
Jan'23 193.85 202.05 s 192.40 200.35 8.30 5,391

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 131-080 131-310 129-220 131-120 … 1,437,823
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 123-110 123-310 122-120 123-180 6.0 1,218,129

March'23 123-000 123-240 122-130 123-150 6.0 741
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 110-230 111-045 110-145 110-290 6.5 3,855,029
March'23 111-030 111-155 110-270 111-095 7.0 1,227
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 106-185 106-277 106-142 106-215 3.5 4,004,345
March'23 107-007 107-047 106-235 106-302 4.5 519
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 102-090 102-121 102-076 102-095 .7 2,052,313
March'23 102-149 102-172 102-127 102-142 .7 1,929
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 96.9175 96.9200 96.9175 96.9175 .0000 397,653
Nov 96.2000 96.2050 96.1950 96.2000 .0000 370,324
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 89-275 90-005 89-085 89-255 4.0 15,865
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Sept 96.5100 96.5150 96.5075 96.5125 .0000 624,479
March'23 95.0850 95.1450 95.0650 95.1300 .0400 1,164,080
Eurodollar (CME)-$1,000,000; pts of 100%
Nov 95.2950 95.3275 t 95.2775 95.3225 .0275 150,900
Dec 94.9050 94.9400 94.8900 94.9300 .0200 1,515,078
March'23 94.7800 94.8400 94.7700 94.8300 .0400 973,505
Dec 95.2050 95.2700 95.1950 95.2350 .0300 948,396

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Nov .6731 .6769 t .6713 .6721 –.0014 1,551
Dec .6757 .6797 t .6740 .6749 –.0014 257,796
CanadianDollar (CME)-CAD 100,000; $ per CAD
Oct .7305 .7322 .7258 .7284 –.0006 147
Dec .7293 .7323 .7242 .7261 –.0031 138,590
BritishPound (CME)-£62,500; $ per £
Nov 1.1369 1.1417 1.1263 1.1325 –.0046 1,600
Dec 1.1379 1.1425 1.1269 1.1332 –.0047 258,758
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0108 1.0146 1.0085 1.0114 .0006 44,323
March'23 1.0221 .0005 366
AustralianDollar (CME)-AUD 100,000; $ perAUD
Nov .6320 .6343 .6271 .6299 … 262
Dec .6302 .6351 .6276 .6305 … 147,164
MexicanPeso (CME)-MXN500,000; $ perMXN
Nov .04964 –.00008 17
Dec .04942 .04953 .04926 .04931 –.00008 214,340
Euro (CME)-€125,000; $ per €
Nov .9870 .9894 .9832 .9869 .0001 4,301
Dec .9886 .9921 .9857 .9895 .0001 625,796

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 30333 30877 30333 30576 346 69,624
March'23 30541 31084 30541 30795 349 720
Mini S&P500 (CME)-$50 x index
Dec 3706.25 3777.25 3697.25 3732.75 43.50 2,273,661
March'23 3735.00 3807.75 3727.75 3763.50 44.00 42,726
Mini S&PMidcap400 (CME)-$100 x index
Dec 2322.50 2377.60 2313.10 2347.60 34.50 55,133
March'23 2348.10 33.30 1
MiniNasdaq 100 (CME)-$20 x index
Dec 11161.25 11431.75 11081.50 11198.75 88.50 269,866
March'23 11282.50 11543.50 11198.00 11312.25 89.00 4,147
Mini Russell 2000 (CME)-$50 x index
Dec 1750.00 1794.40 1746.40 1761.90 19.90 541,736
March'23 1764.50 1808.40 1761.90 1776.30 20.00 212
Mini Russell 1000 (CME)-$50 x index
Dec 2056.80 2076.30 2029.20 2054.40 25.20 9,203
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 111.97 112.35 111.63 111.99 .09 54,344
March'23 111.49 111.86 111.26 111.59 .07 798

Source: FactSetGlobal GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.250 U.S. 2 4.435 t l 4.454 3.859 0.419
2.750 10 3.996t l 4.012 3.447 1.583

0.250 Australia 2 3.339 s l 3.195 3.040 0.100 -111.3 -125.7 -33.2
1.750 10 3.930 t l 4.034 3.734 1.745 -7.3 1.8 14.9

0.000 France 2 1.999 t l 2.000 1.515 -0.644 -245.3 -245.2 -107.6
2.000 10 2.856 t l 2.857 2.315 0.196 -114.7 -115.9 -140.0

0.400 Germany 2 1.965 s l 1.954 1.526 -0.621 -248.7 -249.7 -105.3
1.700 10 2.289 s l 2.271 1.758 -0.145 -171.4 -174.5 -174.1

0.000 Italy 2 2.974 s l 2.959 2.625 -0.430 -147.8 -149.3 -86.1
2.500 10 4.699 s l 4.679 4.043 0.900 69.6 66.3 -69.6

0.005 Japan 2 -0.043 s l -0.051 -0.072 -0.114 -449.5 -450.3 -54.6
0.200 10 0.259 s l 0.253 0.257 0.096 -374.3 -376.3 -150.0

0.000 Spain 2 2.221 s l 2.213 1.823 -0.565 -223.1 -223.8 -99.6
2.550 10 3.390 t l 3.425 2.920 0.487 -61.3 -59.1 -110.9

0.125 U.K. 2 3.519 t l 3.561 3.095 0.724 -93.3 -89.1 29.2
4.250 10 3.948 t l 3.974 3.135 1.139 -5.5 -4.2 -45.7

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

AmericanAirlines AAL 3.200 7.71 June 15, ’28 345 –40 n.a.
Credit Suisse CS 5.000 7.15 July 9, ’27 294 –32 350
Mitsubishi UFJ Financial MUFG 1.412 5.39 July 17, ’25 99 –27 120
HSBCHoldings HSBC 4.300 6.04 March 8, ’26 178 –19 n.a.

LloydsBanking LLOYDS 4.582 6.89 Dec. 10, ’25 250 –19 n.a.
BancoSantander SANTAN 5.294 6.99 Aug. 18, ’27 274 –19 296
Equinor EQNR 7.150 5.30 Nov. 15, ’25 89 –14 89
INGGroep INTNED 3.950 6.36 March 29, ’27 217 –11 214

…Andspreads thatwidened themost
BancoSantander SANTAN 5.179 7.13 Nov. 19, ’25 269 34 n.a.
BankofAmerica BAC 4.000 5.78 Jan. 22, ’25 135 24 124
MorganStanley MS 4.000 5.61 July 23, ’25 119 23 81
Wells Fargo WFC 3.550 5.72 Sept. 29, ’25 130 17 88

Ally Financial ALLY 8.000 7.70 Nov. 1, ’31 368 14 349
NomuraHoldings NOMURA 2.679 6.83 July 16, ’30 277 11 n.a.
Citigroup C 6.625 6.49 June 15, ’32 249 10 240
Ryder System R 2.850 6.02 March 1, ’27 180 9 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Occidental Petroleum OXY 6.200 6.39 March 15, ’40 98.000 1.91 97.250
DishDBS … 7.750 14.55 July 1, ’26 81.030 1.66 77.000
Bath&BodyWorks BBWI 6.875 8.80 Nov. 1, ’35 85.250 1.58 84.749
Sprint Capital … 8.750 6.41 March 15, ’32 116.365 1.37 114.501

PrimeSecurity ServicesBorrower PRSESE 5.250 5.92 April 15, ’24 99.062 1.06 97.625
Liberty Interactive LINTA 8.250 17.94 Feb. 1, ’30 61.406 0.91 64.750
TevaPharmaceutical FinanceNetherlands … 4.100 7.62 Oct. 1, ’46 61.495 0.87 61.500
DeutscheBank DB 4.500 7.90 April 1, ’25 92.559 0.64 92.121

…Andwith thebiggest price decreases
WeWork WEWORK 7.875 32.56 May1, ’25 59.500 –2.94 69.925
Embarq … 7.995 22.39 June 1, ’36 39.250 –2.63 45.001
GlobalMarine GLBMRN 7.000 19.26 June 1, ’28 59.000 –1.00 n.a.
FirstEnergy FE 7.375 6.18 Nov. 15, ’31 108.222 –0.90 109.850

Xerox XRXCRP 3.800 6.52 May15, ’24 96.000 –0.52 n.a.
DishDBS … 5.875 10.33 Nov. 15, ’24 91.875 –0.38 90.875
Tri PointeHomes TPH 5.875 6.62 June 15, ’24 98.843 –0.16 n.a.
Sprint S 7.125 6.17 June 15, ’24 101.470 –0.06 101.500

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

1888.31 -15.6 U.S. Aggregate 4.980 1.580 5.030

U.S. Corporate IndexesBloomberg Fixed Income Indices

2734.45 -19.6 U.S. Corporate 5.900 2.130 5.970

2688.93 -12.4 Intermediate 5.810 1.570 5.880

3524.99 -30.7 Long term 6.080 2.940 6.130

528.95 -20.6 Double-A-rated 5.110 1.840 5.160

717.79 -19.9 Triple-B-rated 6.220 2.340 6.280

HighYieldBonds ICEBofA

452.19 -13.4 HighYield Constrained 9.318 4.086 9.623

418.95 -16.8 Triple-C-rated 16.383 7.291 16.779

3033.12 -12.7 HighYield 100 8.402 3.669 8.753

389.48 -15.4 Global HighYield Constrained 9.701 4.549 9.945

295.40 -15.4 EuropeHighYield Constrained 8.291 2.731 8.508

U.SAgencyBloomberg Fixed Income Indices

1667.28 -9.0 U.SAgency 4.620 0.900 4.670

1476.97 -7.6 10-20 years 4.600 0.790 4.650

3117.05 -25.4 20-plus years 4.930 2.010 4.960

2429.32 -15.6 Yankee 5.630 1.790 5.690

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1862.56 -14.9 Mortgage-Backed 5.120 1.810 5.160

1842.03 -13.5 GinnieMae (GNMA) 5.150 1.840 5.180

1092.76 -15.1 Fanniemae (FNMA) 5.130 1.800 5.160

1675.33 -15.6 FreddieMac (FHLMC) 5.110 1.800 5.150

541.72 -10.0 MuniMaster 3.626 0.895 3.787

385.33 -9.4 7-12 year 3.467 0.918 3.641

428.48 -12.9 12-22 year 4.114 1.180 4.271

397.48 -18.2 22-plus year 4.780 1.673 4.878

Global Government J.P.Morgan†

519.05 -13.4 Global Government 3.110 0.840 3.160

755.43 -9.9 Canada 3.470 1.430 3.570

336.60 -17.1 EMU§ 3.069 0.271 3.158

628.70 -17.3 France 2.840 0.150 2.910

451.53 -15.9 Germany 2.220 -0.370 2.310

281.69 -4.4 Japan 0.830 0.310 0.830

485.95 -18.5 Netherlands 2.550 -0.200 2.640

755.88 -27.2 U.K. 4.110 0.720 4.690

707.92 -23.0 EmergingMarkets ** 8.867 4.744 8.926

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
Hingham InstitutionSavs HIFS 0.9 .61 /.59 Q Nov09 /Nov01

Stocks
9Meters Biopharma NMTR 1:20 /Oct18

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Amount Payable /
Company Symbol Yld% New/Old Frq Record

Agrify AGFY 1:10 /Oct18

Foreign
Aon AON 0.8 .56 Q Nov15 /Nov01

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO: spin-off.

COMMODITIES wsj.com/market-data/commodities
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The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

7%-8% Return
REAL ESTATE SECURED
FIXED INCOME FUND

SEEKING RIA’S &
ACCREDITED INVESTORS

CALL:

866-700-0600

alliancemortgage fund

www.AllianceMortgageFund.com

ALLIANCE MORTGAGE FUND
120 Vantis Dr., Ste. 515 • Aliso Viejo, CA 92656

SECURED, SEC REGISTERED, FIDUCIARYMANAGED
GLOBAL FUND 80% PRINCIPAL PROTECTED

12-15% ANNUAL RETURN
Performing AI - Based Algorithm

$100k min. No Cap • Quarterly Payouts
Verified Track Record - CALL: (212) 461-0528

www.ifgfundllc.net
IFG Fund, LLC | 30Wall Street, NY, NY 10005

ACCREDITED INVESTORS ONLY

Prestigious Fine Art Gallery for Sale
40+ year old art gallery in premier retail location.
Internationally known, over 80% of revenue is
generated by modern masters and contemporary
works. Pre-pandemic EBITDA exceeded $3million/
year. Huge client base, long termexperienced staff,
over $10 million in owned inventory, assumable
leases. Great expansion opportunity in one of
the best retail locations in the US.
Contact: trk@grandavenuecapital.com

Prestigious Fine Art Gallery for Saleg y

Contact: trk@grandavenuecapital.com

DRY EYE SOLUTION®
All natural dry eye treatment

Product brand acquisition offering
Distributed in the U.S.A., S. Korea, China

Current sales $22 million U.S.
541-660-5231 No Text messages

Willem.biologicaquaresearch@gmail.com

Deep Gas Investment
Tax deductible / $50,000min.
Approx. 150% return + royalties

Accredited Only
Call Frank 713-503-4225

IT-Senior TM1 Solution Engineer
& Architect

(New York, NY): Participate in the software de-
velopment lifecycle processes (SDLC) for TM1
projects, including requirements gathering,
modeling & design, development, testing, de-
ployment, integration, & documentation. Design
& prototype business requirements. Test & de-
fine support procedures & provide training to Fi-
nance users. Incorporate business processes
in TM1 by writing business rules using TM1
Rules & Turbo Integrator process. Build & auto-
mate Excel-based dashboard reports in Plan-
ning Analytics Workspace (PAW) & Planning
Analytics for Excel (PAX). Build, convert, & au-
tomate Excel-based business processes into
Planning Analytics/TM1 models as per federal
regulatory requirements. Review internal & ex-
ternal audits on business processes. Maintain
TM1 infrastructure in line with vendor upgrades
& coordinate vendor relationships. Req’s Mas-
ter’s degr plus 2 yrs exp. Please forward your
resume to Credit Suisse, P.O. Box
AL161CSNY, 909 Third Avenue, 15th Floor,
New York, NY 10022. No phone calls.

Commercial 6200 SFWhse/ Office 2+ acres
I-90 direct access (1 of few left between Chicago &

Sioux Falls) Growing area between Rochester/Mankato
MN. 6 loading dock height doors. Two 16 ft doors with
grade level access. Office insulated with 2 x 6 firewalls

$349,900
Contact Kari 715-977-1344

https://matrix.commondataplatform.com/matrix/
shared/9MJHk42Zbj/121014thStreetNE

Business For Sale By Owner
Turn key roll off dumpster
rental business. Upstate
NY. Great reputation

and room to grow clientele.
Serious Inquiries only.

518-429-0575

Investment Banking Positions
Investment Banking Positions (Associate
level) available in our New York, NY office:
Pitch & execute advisory & capital market trans-
actions for public & private clients. Prepare &
participate in the delivery of client presenta-
tions. Compile a variety of financial analyses in-
cluding valuation, M&A scenarios, & three
statement operational models. Conduct indus-
try, market, & company-specific research cov-
ering the real estate, gaming, & lodging sectors.
Develop private & public transaction marketing
materials, including pitch books, teasers, offer-
ing memoranda, confidential information mem-
oranda, management presentations, & S-1s.
Assist in executing M&A transactions, including
the preparation & management of virtual data
rooms & the coordination of client & third party
due diligence. Work with valuation techniques
including discounted cash flow analysis, trad-
ing/market comparables, sum-of-the-parts val-
uation, & transaction comparables. Perform
quantitative & financial modeling to evaluate the
pro forma impact of investment (M&A) & financ-
ing transactions, including impact on earnings
& credit metrics. Analyze companies in the real
estate, lodging, & gaming sectors, particularly
companies with a global footprint, including ap-
plying an understanding of global capital mar-
kets & real estate valuation methodologies in in-
ternational markets including Asia & Europe.
Req’s Master’s degr plus 2 yrs exp. Please for-
ward your resume to Credit Suisse, P.O. Box
AL167CSNY, 909 Third Avenue, 15th Floor,
New York, NY 10022. No phone calls.

Investment Banking Positions
Investment Banking Positions (Financial In-
stitutions Vice President level) available in
our New York, NY office: Assist in the origina-
tion & execution of corporate finance & mergers
& acquisitions (M&A) transactions for domestic
& foreign & public & private entities. Coordinate
teams of associates & analysts in the provision
of financing & advisory services to clients. Eval-
uate risk factors & negotiate investment bank-
ing transactions on behalf of clients. Manage &
execute tasks encompassing valuation, ac-
counting, & other technical issues with regard
to transactions. Oversee & perform comprehen-
sive financial & mathematical modeling & anal-
ysis. Conduct regular strategic dialogue with C-
level executives from Latin American local, re-
gional, & global financial institutions. Prepare
operating models to forecast the performance
of companies. Apply knowledge of the financial
institutions industry (banks, insurance, spe-
cialty finance, & financial technology) & finan-
cial valuation methodologies. Req’s Master’s
degr plus 3 yrs exp. Please forward your re-
sume to Credit Suisse, P.O. Box DR-CS-074,
909 Third Avenue, 15th Floor, New York, NY
10022. No phone calls.

Director, Demand
Generation

Biz-Effective Inc dba Centrical
seeks a Director, Demand
Generation, in New York, NY
(part-time telecommuting
permitted) to support the
evaluation of current infrastructure
including the campaign execution
process, quality controls in place,
marketing tools, reporting &
implementing enhancements to
drive improvements to campaign
quality, speed of execution &
pipeline growth. Job req’s
Bachelor’s degree & 2 years of
exp as part of a global Marketing
operations team for B2B tech
companies. Salary: $159,058 -
$180,000/yr. Email cvr ltr &
resume to centrical.
directordemandgeneration@
applynow.io Reference 3502566

To apply, send resume to: 3423@google.com.
Must reference job code # below:
Communications Manager (New York, NY)
Work cross-functionally to communicate Google
campaigns with journalists and promote Google’s
image. Job Code: 1615.60234 Exp Inc: Relationship
and content management; Communicating with
people outside the organization, representing the
organization to customers, the public, and other
external sources; Relationship management
skills with journalists and key stakeholders; and
Experience managing communications campaigns
and programs.
Position reports to the Google NY office & may
allow for partial telecommuting.

Finance-Vice President
(New York, NY): Support the overall organiza-
tional risk governance landscape for the Asset
Management business division in the Americas
region. Handle operational risk incidents, cus-
tomer complaints, & data breaches, including
escalating those incidents to regional &/or
global senior management accordingly, & liaise
with key involved parties to investigate incident
root causes & ensure remediation & risk mitiga-
tion measures are addressed. Review & test in-
ternal supervisory, operational, & attestation
controls periodically to ensure design & opera-
tional effectiveness. Monitor issues & their miti-
gation & remediation actions resulting from
Regulatory, Audit, & Second Line of Defense
reviews & business self-reviews. Monitor imple-
mentation progress & perform pre-closure re-
view to ensure risk mitigation has been properly
addressed. Review comprehensive & extensive
monthly operational risk & control reports prior
to report completion & submission to global &
regional risk management forums. Participate
in & document oversight meetings between re-
gional head & his direct reports. Perform com-
prehensive periodic assessment of risks & con-
trols for each business & investment unit & rel-
evant corporate function areas. Req’s Master’s
degr plus 3 yrs exp or Bachelor’s degr plus 6
yrs exp. Please forward your resume to Credit
Suisse, P.O. Box D110CSNY, 909 Third Ave-
nue, 15th Floor, New York, NY 10022. No
phone calls.

BUSINESS OPPORTUNITIES CAREERS

COMMERCIAL REAL ESTATE

Financial Services
Morgan Stanley & Co., LLC hiring for following
roles thruout facilities in NY, NY: Executive Di-
rector, Fixed Income to create fin’l models to
project cash flows & run scenario analysis in
Excel & other softw apps (3209778); Associate
to build & maintain fin’l analytics for both inter-
nal & external clients (3209636); & Vice Presi-
dent, Global Capital Markets to advise corp cli-
ents to raise fin’cg for acquisitions, liability
mgmt. & gen’l corp purposes (3209779). All po-
sitions req rel degree &/or exp &/or skills. Multi-
ple open positions at various prof’l levels. For
more info & to apply, visit https://ms.taleo.
net/careersection/2/jobsearch.ftl?lang=en
Scroll down to “Join our team” heading &
search for these opp’tys. No calls pls. EOE
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
Newcar loan

Bankrate.comavg†: 6.02%
First SavingsBankofHegewisch 3.40%
Chicago, IL 773-646-4200

First CommandBank 4.24%
FortWorth, TX 888-763-7600

ThirdCoastBank, SSB 4.25%
Humble, TX 281-446-7000

CambridgeSavingsBank 4.99%
Cambridge,MA 888-418-5626

FrostBank 4.99%
Houston, TX 800-513-7678

Yield/Rate (%) 52-WeekRange (%) 3-yr chg
Interest rate Last (l)Week ago Low 0 2 4 6 8 High (pct pts)

Federal-funds rate target 3.00-3.25 3.00-3.25 0.00 l 3.25 1.25
Prime rate* 6.25 6.25 3.25 l 6.25 1.25
Libor, 3-month 4.24 3.94 0.12 l 4.24 2.29
Moneymarket, annual yield 0.25 0.23 0.07 l 0.25 -0.48
Five-year CD, annual yield 2.18 2.10 0.41 l 2.18 0.69
30-yearmortgage, fixed† 7.22 7.10 3.09 l 7.24 3.31
15-yearmortgage, fixed† 6.38 6.26 2.42 l 6.47 3.05
Jumbomortgages, $647,200-plus† 7.23 7.13 3.09 l 7.27 2.90
Five-year adjmortgage (ARM)† 5.41 5.35 2.82 l 5.41 1.09
New-car loan, 48-month 6.02 5.99 3.41 l 6.02 1.52
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 569.98 6.32 1.12 –24.5
MSCIACWI ex-USA 251.79 2.61 1.05 –26.9
MSCIWorld 2457.86 26.02 1.07 –23.9
MSCIEmergingMarkets 879.07 13.30 1.54 –28.6

Americas MSCIACAmericas 1416.49 16.15 1.15 –22.5
Canada S&P/TSXComp 18798.18 177.16 0.95 –11.4
LatinAmer. MSCIEMLatinAmerica 2189.20 30.16 1.40 2.8
Brazil BOVESPA 115743.07 2119.09 1.87 10.4
Chile S&P IPSA 3133.34 12.11 0.39 11.7
Mexico S&P/BMV IPC 46309.23 88.51 0.19 –13.1

EMEA STOXXEurope600 399.84 1.36 0.34 –18.0
Eurozone EuroSTOXX 379.38 2.71 0.72 –20.8
Belgium Bel-20 3484.01 29.91 0.87 –19.2
Denmark OMXCopenhagen20 1626.35 24.67 1.54 –12.7
France CAC40 6067.00 26.34 0.44 –15.2
Germany DAX 12765.61 116.58 0.92 –19.6
Israel TelAviv 1890.32 17.64 0.94 –4.4
Italy FTSEMIB 21518.78 199.05 0.93 –21.3
Netherlands AEX 642.48 1.53 0.24 –19.5
Russia RTS Index 1039.76 11.93 1.16 –34.8
SouthAfrica FTSE/JSEAll-Share 66350.98 160.23 0.24 –10.0
Spain IBEX35 7611.30 54.30 0.72 –12.7
Sweden OMXStockholm 739.89 11.41 1.57 –28.7
Switzerland SwissMarket 10578.76 80.05 0.76 –17.8
Turkey BIST 100 3841.56 –6.06 –0.16 106.8
U.K. FTSE 100 6936.74 16.50 0.24 –6.1
U.K. FTSE250 17529.31 26.47 0.15 –25.3

Asia-Pacific MSCIACAsiaPacific 138.90 1.86 1.36 –28.1
Australia S&P/ASX200 6779.20 114.76 1.72 –8.9
China Shanghai Composite 3080.96 –3.98 –0.13 –15.4
HongKong HangSeng 16914.58 301.68 1.82 –27.7
India S&PBSESensex 58960.60 549.62 0.94 1.2
Japan NIKKEI 225 27156.14 380.35 1.42 –5.7
Singapore Straits Times 3025.88 10.13 0.34 –3.1
SouthKorea KOSPI 2249.95 30.24 1.36 –24.4
Taiwan TAIEX 13124.68 158.63 1.22 –28.0
Thailand SET 1590.36 18.96 1.21 –4.1
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 30837.90 30301.83 30523.80 337.98 1.12 36799.65 28725.51 -13.9 -16.0 4.5
TransportationAvg 13145.83 12838.44 12974.81 173.27 1.35 17039.38 11999.40 -15.2 -21.3 7.3
UtilityAverage 885.10 871.94 879.66 14.16 1.64 1071.75 838.99 -2.5 -10.3 0.5
Total StockMarket 37924.37 37153.89 37487.75 440.14 1.19 48929.18 36056.21 -20.1 -22.9 7.1
Barron's 400 905.15 883.65 893.06 9.37 1.06 1127.20 825.73 -15.0 -19.3 9.4

NasdaqStockMarket
NasdaqComposite 10972.97 10670.12 10772.40 96.60 0.90 16057.44 10321.39 -28.8 -31.1 10.0
Nasdaq-100 11374.38 11035.80 11147.74 85.21 0.77 16573.34 10692.06 -27.7 -31.7 12.3

S&P
500 Index 3762.79 3686.53 3719.98 42.03 1.14 4796.56 3577.03 -17.7 -22.0 7.6
MidCap400 2369.51 2323.42 2341.07 33.56 1.45 2910.70 2200.75 -15.3 -17.6 6.5
SmallCap600 1150.35 1126.13 1134.17 13.04 1.16 1466.02 1064.45 -17.1 -19.1 6.1

Other Indexes
Russell 2000 1782.07 1744.00 1755.96 20.20 1.16 2442.74 1649.84 -22.8 -21.8 4.6
NYSEComposite 14207.84 13923.21 14089.20 165.99 1.19 17353.76 13472.18 -17.1 -17.9 2.7
Value Line 523.11 509.72 517.14 7.42 1.46 696.40 491.56 -23.0 -23.0 -0.0
NYSEArcaBiotech 4845.60 4740.55 4766.53 16.40 0.35 5815.27 4208.43 -14.7 -13.6 3.7
NYSEArcaPharma 775.02 769.22 771.85 2.37 0.31 887.27 737.84 3.1 -6.7 9.5
KBWBank 103.90 100.81 102.16 1.05 1.03 147.56 94.66 -26.4 -22.7 0.4
PHLX§Gold/Silver 100.75 98.67 99.98 0.90 0.91 167.76 91.40 -24.4 -24.5 3.4
PHLX§Oil Service 70.32 68.05 69.43 0.96 1.40 88.37 49.14 5.6 31.7 3.4
PHLX§Semiconductor 2296.47 2183.17 2220.96 9.30 0.42 4039.51 2162.32 -34.3 -43.7 11.8
CboeVolatility 31.93 30.42 30.50 -0.87 -2.77 36.45 15.01 94.3 77.1 28.9

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

iSh 1-5Year IGCorpBd IGSB 11,988.9 48.93 -0.05 -0.10 48.98 48.93
ProSharesUltraProQQQ TQQQ 9,749.3 20.62 0.84 4.25 20.66 19.57
VertivHoldings VRT 9,553.9 11.39 -0.09 -0.78 12.00 11.39
Rentokil Initial ADR RTO 7,877.5 29.26 0.27 0.93 29.26 28.99

Netflix NFLX 6,160.5 274.80 33.94 14.09 278.99 226.81
SPDRS&P500 SPY 5,991.4 373.95 2.82 0.76 374.00 350.08
iSharesRussell 2000ETF IWM 5,803.4 175.20 1.03 0.59 175.30 172.10
InvescoQQQTrust I QQQ 4,527.1 275.35 3.87 1.43 277.71 270.00

Percentage gainers…
Netflix NFLX 6,160.5 274.80 33.94 14.09 278.99 226.81
Intuitive Surgical ISRG 266.3 216.30 22.57 11.65 217.00 193.62
MicroSectors FANG+3X FNGU 1,426.6 5.80 0.43 8.01 5.81 5.31
UnitedAirlines UAL 2,156.5 39.90 2.65 7.11 40.85 37.10
MicroSectors FANG3xLvg BULZ 808.4 2.71 0.16 6.27 2.72 2.53

...And losers
Olaplex OLPX 2,381.5 5.95 -3.84 -39.22 9.79 5.79
PTCTherapeutics PTCT 204.7 41.90 -6.88 -14.10 48.78 39.16
Biohaven BHVN 102.7 9.60 -0.88 -8.40 10.54 8.91
Semtech SMTC 132.7 25.00 -1.29 -4.91 26.35 25.00
Evergy EVRG 60.9 56.12 -2.73 -4.64 58.85 56.12

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,006,580,746 9,560,907
Adv. volume* 810,758,359 5,713,494
Decl. volume* 175,637,055 3,335,054
Issues traded 3,363 299
Advances 2,299 170
Declines 912 117
Unchanged 152 12
Newhighs 40 0
New lows 115 11
ClosingArms† 0.51 1.13
Block trades* 5,133 102

Nasdaq NYSEArca

Total volume*5,047,368,637 338,784,830
Adv. volume*3,656,059,879 268,525,913
Decl. volume*1,341,075,163 69,189,195
Issues traded 4,929 1,754
Advances 2,999 1,391
Declines 1,600 346
Unchanged 330 17
Newhighs 76 10
New lows 157 30
ClosingArms† 0.69 1.00
Block trades* 36,218 1,766

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

ComSovereign COMS 430,296 6725.7 0.12 170.14 2.09 0.04
ProSharesUltraProQQQ TQQQ 340,743 89.2 19.78 2.49 91.68 16.32
DirexionDly SCOND3BL SOXL 182,292 105.6 7.40 0.95 74.21 6.21
ProShUltraProShrtQQQ SQQQ 163,199 22.3 56.59 -2.43 69.55 28.15
Zovio ZVO 155,517 8569.8 0.20 38.70 2.43 0.13

Carnival CCL 116,109 89.4 8.08 11.14 25.29 6.11
AdvancedMicroDevices AMD 102,711 23.3 57.92 -0.07 164.46 54.57
MullenAutomotive MULN 100,771 29.0 0.22 -6.92 15.90 0.21
Apple AAPL 98,800 21.8 143.75 0.94 182.94 129.04
SPDRS&P500 SPY 96,448 20.0 371.13 1.17 479.98 348.11
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

Akouos AKUS 17,385 12887 13.19 88.16 13.35 2.32
StoneBridgeAcqnCl A APAC 3,198 12438 10.10 0.00 10.60 9.78
AVEOPharmaceuticals AVEO 23,255 6814 14.92 42.37 14.95 3.06
PWPForwardAcqn I Cl A FRW 1,182 4554 9.99 1.11 10.00 9.67
iSh iBdsDec 2030Trea IBTK 3,922 4294 19.34 0.23 23.65 19.25

iShBBRatedCorpBd HYBB 1,514 4072 43.75 0.61 52.42 42.70
RaMedical Systems RMED 17,243 4057 6.29 15.41 174.50 4.85
iSh iBdsDec 2026Trea IBTG 1,369 3747 22.53 0.20 25.48 22.43
GoldenArrowMerger Cl A GAMC 852 3490 9.89 0.25 9.90 9.59
SanabyHlthAcqn I Cl A SANB 1,082 3389 10.20 0.79 10.55 9.87
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
10772.40 s 96.60, or 0.90%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

23.02 35.41
20.34 28.25
1.00 0.69

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1012.15 -12.42 -1.21 1264.48 893.10 5.26 6.97
Refinitiv/CCCRB Index 271.55 -3.78 -1.37 329.59 218.39 13.98 16.86
Crude oil,$per barrel 82.82 -2.64 -3.09 123.70 65.57 -0.17 10.12
Natural gas,$/MMBtu 5.745 -0.254 -4.23 9.680 3.561 12.91 54.02
Gold,$per troy oz. 1649.00 -8.00 -0.48 2040.10 1623.30 -6.82 -9.77

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2051.040 4.320 4.250 4.370 1.060 –13.602 –3.319

U.S. Treasury Long, Bloomberg3064.220 4.210 4.140 4.230 1.720 –29.674 –8.899

Aggregate, Bloomberg 1888.310 4.980 4.880 5.030 1.580 –15.403 –3.567

Fixed-RateMBS, Bloomberg1862.560 5.120 4.960 5.160 1.810 –15.045 –4.161

HighYield 100, ICEBofA 3033.118 8.402 8.677 8.753 3.669 –11.964 –0.863

MuniMaster, ICEBofA 541.719 3.626 3.622 3.787 0.895 –9.364 –1.234

EMBIGlobal, J.P.Morgan 707.919 8.867 8.754 8.926 4.744 –22.752 –6.478

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Akouos AKUS 13.19 6.18 88.16 13.35 2.32 34.6
AVEOPharmaceuticals AVEO 14.92 4.44 42.37 14.95 3.06 129.2
Kiora Pharmaceuticals KPRX 8.16 2.00 32.47 87.60 4.86 -90.0
BeyondAir XAIR 7.83 1.80 29.85 16.41 4.79 -19.4
Decibel Therapeutics DBTX 3.70 0.75 25.42 8.66 1.83 -49.1

Mynaric ADR MYNA 7.00 1.40 25.00 22.00 3.80 ...
Imara IMRA 4.23 0.75 21.55 4.36 0.97 13.7
NovonixADR NVX 5.61 0.95 20.39 24.00 4.40 ...
SELLASLife Sciences SLS 2.40 0.40 20.00 9.78 1.77 -73.3
Dolphin Entertainment DLPN 2.90 0.48 19.83 13.21 2.34 -77.0

Glatfelter GLT 2.84 0.46 19.33 18.74 2.08 -81.9
Surrozen SRZN 2.75 0.44 19.05 10.35 1.92 -54.2
Reviva Pharma RVPH 4.31 0.62 16.80 4.48 0.53 24.6
Waldencast WALD 9.69 1.39 16.75 12.10 6.56 -1.1
ZeroFoxHoldings ZFOX 4.87 0.67 15.95 15.73 3.26 -51.4

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Agrify AGFY 4.43 -6.27 -58.60 235.50 3.70 -97.6
Salarius Pharmaceuticals SLRX 2.74 -2.26 -45.18 24.63 2.62 -87.9
Inpixon INPX 5.13 -3.98 -43.69 78.00 4.17 -91.4
AmerVirtual CloudTechs AVCT 1.61 -0.63 -28.13 46.95 1.21 -95.4
Silvergate Capital SI 54.71 -16.08 -22.72 239.26 50.65 -60.1

9MetersBiopharma NMTR 2.82 -0.74 -20.79 27.00 2.64 -89.2
Dragonfly Energy DFLI 7.64 -1.94 -20.25 27.95 7.25 -23.3
BOAAcquisition Cl A BOAS 7.90 -2.00 -20.20 10.13 7.85 -19.1
Akili AKLI 1.92 -0.48 -20.00 37.58 1.90 -80.6
VenusAcquisition VENA 8.39 -2.05 -19.64 10.51 7.59 -16.7

Pineapple Energy PEGY 4.78 -0.87 -15.40 20.84 0.76 -72.8
D-WaveQuantum QBTS 5.23 -0.95 -15.37 13.23 4.69 -46.7
RVLPharmaceuticals RVLP 1.78 -0.31 -14.83 2.99 0.98 -8.2
Conn's CONN 6.91 -1.20 -14.80 26.92 6.22 -70.5
ServisFirst Bancshares SFBS 74.67 -12.18 -14.02 97.25 74.51 -6.0

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0065152.8242 48.8
Brazil real .1908 5.2412 –5.9
Canada dollar .7281 1.3734 8.6
Chile peso .001027 973.25 14.2
Colombiapeso .000210 4762.11 17.1
EcuadorUSdollar 1 1 unch
Mexico peso .0499 20.0275 –2.3
Uruguay peso .02426 41.2250 –7.8
Asia-Pacific
Australian dollar .6311 1.5845 15.1
China yuan .1388 7.2021 13.3
HongKong dollar .1274 7.8498 0.7
India rupee .01215 82.286 10.4
Indonesia rupiah .0000647 15467 8.5
Japan yen .006701 149.23 29.6
Kazakhstan tenge .002120 471.75 8.4
Macau pataca .1236 8.0900 0.7
Malaysia ringgit .2120 4.7160 13.2
NewZealand dollar .5684 1.7593 20.3
Pakistan rupee .00455 219.650 24.7
Philippines peso .0170 58.814 15.3
Singapore dollar .7038 1.4209 5.4
SouthKoreawon .0007016 1425.34 19.9
Sri Lanka rupee .0027248 367.00 80.9
Taiwan dollar .03121 32.036 15.6
Thailand baht .02625 38.090 14.6

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004092 24440 6.9
Europe
CzechRep. koruna .04014 24.910 13.9
Denmark krone .1325 7.5455 15.4
Euro area euro 0.9860 1.0143 15.3
Hungary forint .002384 419.44 29.2
Iceland krona .006968 143.52 10.6
Norway krone .0948 10.5504 19.8
Poland zloty .2060 4.8555 20.5
Russia ruble .01626 61.500 –17.8
Sweden krona .0902 11.0879 22.5
Switzerland franc 1.0058 .9942 9.0
Turkey lira .0538 18.5866 39.5
Ukraine hryvnia .0271 36.9500 35.1
UK pound 1.1322 .8832 19.5
Middle East/Africa
Bahrain dinar 2.6522 .3771 0.03
Egypt pound .0509 19.6516 25.1
Israel shekel .2838 3.5238 13.3
Kuwait dinar 3.2263 .3100 2.4
Oman sul rial 2.5974 .3850 unch
Qatar rial .2746 3.642 –0.01
SaudiArabia riyal .2662 3.7562 0.03
SouthAfrica rand .0552 18.1092 13.6

Close Net Chg %Chg YTD%Chg

WSJDollar Index104.18 –0.04–0.04 16.33

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
30523.80 s337.98, or 1.12%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

18.48 23.27
16.19 19.07
2.33 1.80
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Tuesday

IronOre, 62%FeCFRChina-s 94.8
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 760
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 72875
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 71900
BMICobalt sulphate, EXWChina, >20.5% -v,m 8601
BMINickel Sulphate, EXWChina, >22%-v,m 5464
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 770

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7475
Cotton,1 1/16 std lw-mdMphs-u 0.8529
Cotlook 'A' Index-t *100.95
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 232
Corn,No. 2 yellow,Cent IL-bp,u 6.6000
Corn gluten feed,Midwest-u,w 219.9
Corn glutenmeal,Midwest-u,w 659.0
Cottonseedmeal-u,w 475
Hominy feed,Cent IL-u,w 198
Meat-bonemeal,50%proMnpls-u,w 368
Oats,No.2milling,Mnpls-u 4.2725
Rice, LongGrainMilled, No. 2AR-u,w 34.25
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 480.50
Soybeans,No.1 yllw IL-bp,u 13.3000

Tuesday

Wheat,Spring14%-proMnpls-u 11.2100
Wheat,No.2 soft red,St.Louis-u 7.6450
Wheat -Hard - KC (USDA) $ per bu-u 10.0950
Wheat,No.1softwhite,Portld,OR-u 9.0750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 227.81
select 1-3,600-900 lbs.-u 198.79
Broilers, National compwtd. avg.-u,w 1.2174
Butter,AAChicago-d 3.2000
Cheddar cheese,bbl,Chicago-d 219.00
Cheddar cheese,blk,Chicago-d 205.00
Milk,Nonfat dry,Chicago lb.-d 146.75
Coffee,Brazilian,Comp-y 1.8937
Coffee,Colombian, NY-y 2.6170
Eggs,largewhite,Chicago-u 2.7950
Flour,hardwinter KC-p 23.80
Hams,17-20 lbs,Mid-US fob-u 1.14
Hogs,Iowa-So.Minnesota-u 91.18
Pork bellies,12-14 lbMidUS-u 1.5806
Pork loins,13-19 lbMidUS-u 1.1820
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 176.50

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 64.0000
Grease,choicewhite,Chicago-h 0.7250
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.6855
Tallow,bleach;Chicago-h 0.7400
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 10/17

Source: Dow JonesMarket Data

CashPrices Tuesday, October 18, 2022
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 176.650
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 17.450

Metals
Gold, per troy oz
Engelhard industrial 1657.00
Handy&Harmanbase 1653.00
Handy&Harman fabricated 1834.83
LBMAGold PriceAM *1658.00
LBMAGold Price PM *1664.75
Krugerrand,wholesale-e 1733.76
Maple Leaf-e 1775.24
AmericanEagle-e 1775.24
Mexican peso-e 2140.40
Austria crown-e 1629.25
Austria phil-e 1742.06
Silver, troy oz.
Engelhard industrial 19.0000
Handy&Harmanbase 18.6450
Handy&Harman fabricated 23.3060
LBMAspot price *£16.4900
(U.S.$ equivalent) *18.5950
Coins,wholesale $1,000 face-a 19467
Othermetals
LBMAPlatinumPrice PM *920.0
Platinum,Engelhard industrial 924.0
Palladium,Engelhard industrial 2050.0
Aluminum, LME, $ permetric ton *2240.0
Copper,Comex spot 3.4065

| wsj.com/market-data/commodities

Borrowing Benchmarks | wsj.com/market-data/bonds/benchmarks

MoneyRates October 18, 2022

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
Sept. index ChgFrom (%)

level Aug. '22 Sept. '21

U.S. consumer price index
All items 296.808 0.22 8.2
Core 298.442 0.43 6.6

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 6.25 6.25 6.25 3.25
Canada 5.45 5.45 5.45 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 1.25 1.25 1.25 0.00
Switzerland 1.00 1.00 1.00 0.00
Britain 2.25 2.25 2.25 0.10
Australia 2.60 2.60 2.60 0.10

Overnight repurchase
U.S. 3.03 3.08 3.09 0.01

U.S. government rates

Discount
3.25 3.25 3.25 0.25

Federal funds
Effective rate 3.0900 3.0800 3.0900 0.0800
High 3.2500 3.2500 3.2500 0.0900
Low 3.0600 3.0600 3.0600 0.0200
Bid 3.0800 3.0800 3.0800 0.0600
Offer 3.1200 3.1200 3.1200 0.0800

Treasury bill auction
4weeks 3.250 2.920 3.250 0.020
13weeks 3.820 3.510 3.820 0.045
26weeks 4.245 4.030 4.245 0.060

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.417 6.485 6.485 2.452
60days 6.554 6.625 6.625 2.477

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
5.00 5.00 5.00 2.00

Commercial paper (AA financial)
90days 3.85 n.a. 3.85 0.10

Week —52-WEEK—
Latest ago High Low

Libor
Onemonth 3.48914 3.34557 3.48914 0.08088
Threemonth 4.24257 3.94071 4.24257 0.12388
Sixmonth 4.71500 4.45329 4.71500 0.16750
One year 5.33886 5.09843 5.33886 0.29213

SecuredOvernight FinancingRate
3.05 3.05 3.05 0.03

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 3.047 25.540 3.065 0.015
MBS 3.087 25.400 3.175 0.018

Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effective September 22, 2022.
Other prime rates aren’t directly comparable;
lending practices varywidely by location;
Discount rate is effective September 22, 2022.
SecuredOvernight FinancingRate is as of
October 17, 2022. DTCCGCFRepo Index is
Depository Trust&Clearing Corp.'sweighted
average for overnight trades in applicable
CUSIPs. Value traded is in billions ofU.S. dollars.
Federal-funds rates are Tullett Prebon rates as
of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor
Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Week —52-WEEK—
Latest ago High Low

BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajorBanks Tuesday,October 18, 2022

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.16 0.15 0.14 0.26 0.48 0.86 0.87 0.75 0.88
Jumbos 0.35 0.15 0.15 0.46 0.49 0.92 0.95 0.79 0.94
Weekly change
Savings 0.00 -0.01 0.00 0.02 0.04 0.08 0.05 0.08 0.09
Jumbos 0.00 -0.01 0.00 0.21 0.04 0.09 0.05 0.07 0.09

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
UFBDirect $0 3.11 First InternetBank of Indiana $1,000 3.56
(877) 472-9200 (888) 873-3424
DollarSavingsDirect $1 3.11 MerrickBank $25,000 3.35
(866) 395-8693 (866) 638-6851
CFGCommunityBank $1,000 3.10 PopularDirect $10,000 3.30
(888) 205-8388 (800) 274-5696

One-monthCD One-year CD
StateBank of India California $1,000 0.50 MerrickBank $25,000 3.90
(877) 707-1995 (866) 638-6851
ColoradoFederal SavingsBank $5,000 0.50 First InternetBank of Indiana $1,000 3.87
(877) 484-2372 (888) 873-3424
LoneStar Bank $1,000 0.20 CFGCommunityBank $500 3.82
(713) 358-9400 (888) 205-8388

Two-monthCD Two-year CD
StateBank of India California $1,000 0.50 MerrickBank $25,000 4.00
(877) 707-1995 (866) 638-6851
ColoradoFederal SavingsBank $5,000 0.50 First InternetBank of Indiana $1,000 3.97
(877) 484-2372 (888) 873-3424
LoneStar Bank $1,000 0.20 PopularDirect $10,000 3.80
(713) 358-9400 (800) 274-5696

Three-monthCD Five-year CD
LuanaSavingsBank $1,000 2.53 First InternetBank of Indiana $1,000 4.02
(800) 666-2012 (888) 873-3424
Goldwater Bank $5,000 2.50 CFGCommunityBank $500 4.00
(480) 281-8200 (888) 205-8388
MerrickBank $25,000 2.45 MerrickBank $25,000 4.00
(866) 638-6851 (866) 638-6851

Highyield jumbos -Minimum is $100,000

Moneymarket and savings account Six-monthCD
UFBDirect 3.11 First InternetBank of Indiana 3.56
(877) 472-9200 (888) 873-3424
CFGCommunityBank 3.10 MerrickBank 3.35
(888) 205-8388 (866) 638-6851
SallieMaeBank 2.50 PopularDirect 3.30
(877) 346-2756 (800) 274-5696

One-monthCD One-year CD
StateBank of India California 0.50 MerrickBank 3.90
(877) 707-1995 (866) 638-6851
ColoradoFederal SavingsBank 0.50 First InternetBank of Indiana 3.87
(877) 484-2372 (888) 873-3424
LoneStar Bank 0.20 PopularDirect 3.70
(713) 358-9400 (800) 274-5696

Two-monthCD Two-year CD
StateBank of India California 0.50 MerrickBank 4.00
(877) 707-1995 (866) 638-6851
ColoradoFederal SavingsBank 0.50 First InternetBank of Indiana 3.97
(877) 484-2372 (888) 873-3424
LoneStar Bank 0.20 PopularDirect 3.80
(713) 358-9400 (800) 274-5696

Three-monthCD Five-year CD
LuanaSavingsBank 2.63 First InternetBank of Indiana 4.02
(800) 666-2012 (888) 873-3424
Goldwater Bank 2.50 CFGCommunityBank 4.00
(480) 281-8200 (888) 205-8388
MerrickBank 2.45 MerrickBank 4.00
(866) 638-6851 (866) 638-6851

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

CnsmrDiscSelSector XLY 142.70 1.38 –30.2
CnsStapleSelSector XLP 69.15 1.30 –10.3
DimenUSCoreEq2 DFAC 23.39 1.17 –19.3
EnSelSectorSPDR XLE 81.99 0.87 47.7
FinSelSectorSPDR XLF 32.30 1.60 –17.3
HealthCareSelSect XLV 126.59 0.56 –10.1
InvscQQQI QQQ 271.48 0.79 –31.8
InvscS&P500EW RSP 132.93 1.48 –18.3
iSh3-7YTreaBd IEI 113.46 0.16 –11.8
iSh0-5YTIPSBd STIP 96.92 –0.02 –8.5
iShCoreDivGrowth DGRO 46.55 1.31 –16.2
iShCoreMSCIEAFE IEFA 54.33 0.72 –27.2
iShCoreMSCIEM IEMG 43.35 0.07 –27.6
iShCoreMSCITotInt IXUS 52.12 0.44 –26.5
iShCoreS&P500 IVV 372.55 1.15 –21.9
iShCoreS&PMC IJH 233.24 1.52 –17.6
iShCoreS&PSC IJR 92.81 1.17 –19.0
iShCoreS&PTotUS ITOT 82.59 1.16 –22.8
iShCoreTotalUSDBd IUSB 43.92 0.18 –17.0
iShCoreUSAggBd AGG 95.02 0.17 –16.7
iShSelectDividend DVY 112.36 1.37 –8.3
iShESGAwareUSA ESGU 82.40 1.25 –23.6
iShEdgeMSCIMinUSA USMV 67.97 1.15 –16.0
iShEdgeMSCIUSAQual QUAL 107.77 1.15 –26.0
iShGoldTr IAU 31.34 0.19 –10.0
iShiBoxx$HYCpBd HYG 72.90 0.70 –16.2
iShiBoxx$InvGrCpBd LQD 101.46 0.59 –23.4
iShJPMUSDEmgBd EMB 79.06 1.06 –27.5
iShMBSETF MBB 90.17 0.17 –16.1
iShMSCIACWI ACWI 80.35 0.94 –24.0
iShMSCI EAFE EFA 57.80 0.71 –26.5
iShMSCI EM EEM 35.16 0.03 –28.0
iShMSCIEAFEValue EFV 40.02 0.53 –20.6
iShNatlMuniBd MUB 103.41 0.15 –11.1
iSh1-5YIGCorpBd IGSB 48.98 0.10 –9.1
iShPfd&Incm PFF 30.75 0.20 –22.0
iShRussell1000Gwth IWF 215.97 1.13 –29.3
iShRussell1000Val IWD 142.83 1.33 –14.9
iShRussell2000 IWM 174.17 1.19 –21.7
iShRussellMid-Cap IWR 64.72 1.51 –22.0
iShRussellMCValue IWS 100.46 1.62 –17.9
iShRussell1000 IWB 204.80 1.18 –22.6
iShS&P500Growth IVW 59.22 1.02 –29.2
iShS&P500Value IVE 135.23 1.33 –13.7
iShShortTreaBd SHV 109.92 0.02 –0.5
iShTIPSBondETF TIP 105.70 –0.26 –18.2
iSh1-3YTreasuryBd SHY 80.97 0.05 –5.3
iSh7-10YTreaBd IEF 94.62 0.25 –17.7
iSh20+YTreaBd TLT 98.32 0.23 –33.7
iShUSTreasuryBd GOVT 22.50 0.22 –15.7
JPMEquityPrem JEPI 52.50 0.96 –16.9
JPMUltShIncm JPST 50.08 ... –0.8
SPDRBlm1-3MTB BIL 91.51 ... 0.1
SPDRGold GLD 153.75 0.22 –10.1
SPDRPtfS&P500 SPLG 43.65 1.18 –21.8
SPDRS&P500Growth SPYG 51.30 0.98 –29.2
SchwabIntEquity SCHF 29.01 0.62 –25.4
SchwabUSBrdMkt SCHB 43.66 1.25 –22.7
SchwabUSDiv SCHD 69.99 1.35 –13.4
SchwabUSLC SCHX 43.94 1.20 –22.8
SchwabUSLCGrw SCHG 57.03 1.13 –30.3
SchwabUSSC SCHA 39.97 1.34 –21.9
SchwabUSTIPs SCHP 51.99 –0.27 –17.3
SPDRDJIATr DIA 305.47 1.13 –15.9
SPDRS&PMdCpTr MDY 426.89 1.45 –17.5
SPDRS&P500 SPY 371.13 1.17 –21.9
SPDRS&PDiv SDY 117.34 1.37 –9.1
TechSelectSector XLK 121.38 0.85 –30.2
UtilitiesSelSector XLU 64.61 1.83 –9.7
VangdInfoTech VGT 313.54 1.03 –31.6
VangdSCVal VBR 153.55 1.51 –14.1
VangdExtMkt VXF 132.81 1.44 –27.4
VangdDivApp VIG 141.02 1.24 –17.9
VangdFTSEDevMk VEA 37.52 0.67 –26.5
VangdFTSEEM VWO 36.58 0.03 –26.0
VangdFTSEEurope VGK 48.52 1.21 –28.9
VangdFTSEAWxUS VEU 45.37 0.47 –26.0
VangdGrowth VUG 218.19 1.06 –32.0
VangdHlthCr VHT 232.61 0.56 –12.7
VangdHiDiv VYM 100.40 1.25 –10.4
VangdIntermBd BIV 72.77 0.26 –16.9
VangdIntrCorpBd VCIT 74.97 0.44 –19.2
VangdLC VV 169.64 1.25 –23.2
VangdMC VO 194.59 1.53 –23.6
VangdMCVal VOE 127.28 1.49 –15.3
VangdMBS VMBS 44.38 0.27 –16.0
VangdRealEst VNQ 79.87 1.09 –31.2
VangdS&P500ETF VOO 340.97 1.18 –21.9
VangdSTBond BSV 74.49 0.12 –7.8
VangdSTCpBd VCSH 73.86 0.11 –9.1
VangdShtTmInfltn VTIP 47.58 –0.02 –7.4
VangdShortTrea VGSH 57.63 0.10 –5.3
VangdSC VB 180.37 1.54 –20.2
VangdTaxExemptBd VTEB 48.48 0.08 –11.7
VangdTotalBd BND 70.43 0.23 –16.9
VangdTotIntlBd BNDX 47.36 0.19 –14.1
VangdTotIntlStk VXUS 46.86 0.51 –26.3
VangdTotalStk VTI 186.46 1.22 –22.8
VangdTotWrldStk VT 81.53 0.97 –24.1
VangdValue VTV 130.22 1.35 –11.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Tuesday, October 18, 2022

Exchange-Traded
Portfolios

Largest 100 exchange-traded funds,
latest session

How to Read the Stock Tables
The following explanations apply to NYSE,
NYSE Arca, NYSE American and Nasdaq Stock
Market listed securities. Prices are composite
quotations that include primary market trades
as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange,
Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest
companies based on market capitalization.

Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.

Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

Net
Stock Sym Close Chg

AstraZeneca AZN 55.97 -0.21
Atlassian TEAM 201.44 -3.23
AtmosEnergyATO 101.75 2.12
Autodesk ADSK 200.70 2.00
Autoliv ALV 75.32 1.50
ADP ADP 235.02 1.94
AutoZone AZO 2306.86 17.07
Avalara AVLR 93.48 0.03
Avalonbay AVB 177.76 2.38
Avangrid AGR 40.48 0.46
Avantor AVTR 20.61 0.35
AveryDennisonAVY 173.19 3.69
AvisBudget CAR 184.96 3.60
AxonEnterprise AXON 128.16 3.43
BCE BCE 43.40 0.49
BHP Group BHP 49.29 -0.52
BJ'sWholesale BJ 72.66 1.23
BOK Fin BOKF 97.65 0.75
BP BP 30.48 ...
Baidu BIDU 102.29 0.43
BakerHughes BKR 24.18 0.25
Ball BALL 50.13 0.92
BancoBilbaoViz BBVA 4.88 0.11
BancoBradesco BBDO 3.13 0.06
BancodeChile BCH 18.18 -0.12
BancSanBrasil BSBR 5.90 0.14
BcoSantChile BSAC 14.26 0.04
BancoSantander SAN 2.60 0.09
BanColombia CIB 25.40 -0.30
BankofAmerica BAC 34.88 1.26
BankofMontreal BMO 89.68 0.88
BankNY Mellon BK 39.96 -0.40
BkNovaScotia BNS 48.42 0.24
Barclays BCS 6.77 0.11
BarrickGold GOLD 14.79 0.18
Bath&BodyWks BBWI 33.71 0.90
BaxterIntl BAX 55.60 0.35
BectonDicknsn BDX 230.63 1.61
BeiGene BGNE 167.10 0.27
BentleySystems BSY 33.56 1.05

s Berkley WRB 71.80 0.50
BerkHathwy B BRK.B 281.67 4.65
BerkHathwy A BRK.A 4284659364.20
BestBuy BBY 66.56 0.97
Bill.com BILL 131.79 6.61
Bio-Techne TECH 302.62 6.46
Bio-RadLab A BIO 406.69 2.56
Biogen BIIB 270.28 0.73
BioMarinPharm BMRN 89.49 0.71
BioNTech BNTX 133.68 -5.26
BlackKnight BKI 61.24 0.29
BlackRock BLK 581.06 11.81
Blackstone BX 90.12 1.89
BlockHR HRB 41.11 0.49
Block SQ 57.27 1.35
BlueOwlCapitalOWL 9.45 0.27
Boeing BA 137.34 1.25
BookingHldgs BKNG 1773.96 26.47

s BoozAllen BAH 100.88 4.45
BorgWarner BWA 34.11 0.31
BostonProps BXP 74.40 -0.40
BostonSci BSX 41.08 0.22
BristolMyers BMY 71.74 0.36
BritishAmTob BTI 37.22 0.01
Broadcom AVGO 434.83 -0.54
BroadridgeFinl BR 145.56 2.77
BrookfieldMgt BAM 39.93 0.87
BrookfieldInfr BIP 35.10 0.98
BrookfieldRenew BEPC 30.86 0.89
Brown&Brown BRO 62.16 0.87
Brown-Forman B BF.B 65.74 0.33
Brown-Forman A BF.A 66.95 0.26
Bruker BRKR 57.71 1.13
BuildersFirst BLDR 60.65 1.67
Bunge BG 89.30 1.46
BurlingtonStrs BURL 118.80 2.49
CBRE Group CBRE 70.27 0.48
CDW CDW 161.18 1.92
CF Industries CF 100.24 1.36
CGI GIB 77.26 0.27
CH Robinson CHRW 96.20 -0.09
CME Group CME 174.26 0.11
CMS Energy CMS 56.56 1.20
CNA Fin CNA 39.89 0.65
CNH Indl CNHI 12.58 0.27
CRH CRH 33.97 0.66
CSX CSX 28.41 0.26
CVS Health CVS 91.94 1.05
CadenceDesign CDNS 155.56 1.49
CaesarsEnt CZR 38.86 1.21
CamdenProperty CPT 115.46 0.05
Cameco CCJ 23.27 0.62
CampbellSoup CPB 50.55 0.54
CIBC CM 43.55 0.33

Net
Stock Sym Close Chg

CanNtlRlwy CNI 113.50 2.35
CanNaturalRes CNQ 53.19 -0.34
CanPacRlwy CP 70.89 1.50
Canon CAJ 22.19 0.10
CapitalOne COF 99.59 2.12
CardinalHealth CAH 70.66 2.44
Carlisle CSL 293.45 1.87
Carlyle CG 26.88 0.48
CarMax KMX 60.69 -1.34
Carnival CCL 8.08 0.81
Carnival CUK 7.16 0.70
CarrierGlobal CARR 36.32 0.77
CaseysGenStores CASY 211.27 3.46
Catalent CTLT 74.93 0.57
Caterpillar CAT 183.55 2.75
Celanese CE 94.91 2.94
CelsiusHldg CELH 89.33 0.51
CenovusEnergy CVE 17.08 0.13
Centene CNC 75.32 0.14
CenterPointEner CNP 26.96 0.71
CentraisElBras EBR 8.99 0.32
CeridianHCM CDAY 58.32 2.30
CharlesRiverLabs CRL 205.86 0.27
ChartIndustries GTLS 193.92 1.49
CharterComms CHTR 328.87 -2.82
CheckPoint CHKP 114.42 2.03
Chemed CHE 454.95 9.16
CheniereEnergy LNG 167.97 -3.63
CheniereEnerPtrs CQP 55.84 0.93
ChesapeakeEner CHK 98.49 1.29
Chevron CVX 162.72 1.41
ChewyA CHWY 36.46 -0.08
ChinaEastrnAir CEA 17.62 0.29
ChinaSoAirlines ZNH 27.54 0.14
Chipotle CMG 1543.99 2.01
ChoiceHotels CHH 123.91 2.00
ChordEnergy CHRD 148.86 1.05
Chubb CB 194.65 1.96
ChunghwaTel CHT 34.00 -0.17
Church&Dwight CHD 73.84 -0.14
ChurchillDowns CHDN 202.98 1.57
Cigna CI 293.74 3.82
CincinnatiFin CINF 101.59 1.30
Cintas CTAS 402.08 8.03
CiscoSystems CSCO 41.79 0.49
Citigroup C 44.15 0.56
CitizensFin CFG 36.94 0.65
Clarivate CLVT 9.34 0.09
CleanHarbors CLH 118.95 4.09
ClearwayEnergyC CWEN 32.99 0.59
ClearwayEnergyA CWEN.A 30.39 0.52
Cleveland-Cliffs CLF 15.16 0.27
Clorox CLX 135.15 1.96
Cloudflare NET 53.09 1.37
Coca-Cola KO 56.44 0.75
Coca-ColaEuro CCEP 46.34 -0.26
Cognex CGNX 44.28 0.82
CognizantTech CTSH 60.72 0.84
CoinbaseGlbl COIN 66.21 -2.96
ColgatePalm CL 72.92 0.78
Comcast A CMCSA 30.75 -0.07
Comerica CMA 74.34 0.67
CommerceBcshrs CBSH 70.55 -2.05
SABESP SBS 10.66 0.09
ConagraBrands CAG 34.93 0.68
Concentrix CNXC 121.71 2.35
Confluent CFLT 24.78 0.52
ConocoPhillips COP 117.89 -0.47
ConEd ED 85.00 1.98
ConstBrands A STZ 226.49 2.47
ConstellationEner CEG 86.51 1.32
ContinentalRscs CLR 73.68 -0.46
Cooper COO 258.47 -1.64
Copart CPRT 112.54 1.62
CorebridgeFin CRBG 21.28 0.59
Corning GLW 31.50 0.24
Corteva CTVA 61.62 1.26
CoStar CSGP 73.35 1.27
Costco COST 473.27 9.10
CoterraEnergy CTRA 29.44 0.52
Coupang CPNG 16.88 0.02
Credicorp BAP 133.30 3.02
CreditSuisse CS 4.71 0.16
CrowdStrike CRWD 156.88 5.27
CrownCastle CCI 133.38 0.41
CrownHoldings CCK 84.83 1.49
CubeSmart CUBE 39.77 0.42

s Cullen/Frost CFR 148.49 2.16
Cummins CMI 223.94 3.83

D E F
DCP Midstream DCP 39.00 0.47
DISH Network DISH 14.15 0.24

Net
Stock Sym Close Chg

DTE Energy DTE 109.89 2.89
DXC Tech DXC 28.04 0.93
Danaher DHR 265.57 5.64
Darden DRI 133.44 1.50
DarlingIngred DAR 73.99 -3.02
Datadog DDOG 81.78 0.99
DaVita DVA 90.00 0.12
DeckersOutdoor DECK 361.07 7.75
Deere DE 371.31 8.72
DellTechC DELL 34.56 0.42
DeltaAir DAL 32.17 1.04
DentsplySirona XRAY 29.40 0.18
DeutscheBank DB 8.68 0.27
DevonEnergyDVN 69.77 -0.03
DexCom DXCM 96.93 -2.80
Diageo DEO 168.94 0.48
DiamondbkEner FANG 141.85 2.39
Dick's DKS 111.63 1.40
DigitalRealtyDLR 96.84 1.69
DiscoverFinSvcsDFS 96.29 3.51
Disney DIS 98.48 1.15
DocuSign DOCU 48.49 2.33
DolbyLab DLB 65.97 0.27
DollarGeneralDG 237.59 1.19
DollarTree DLTR 139.78 2.61
DominionEnerD 66.54 1.26
Domino's DPZ 328.90 7.74
Donaldson DCI 53.03 0.97
DoorDash DASH 46.90 1.19
Dover DOV 123.41 1.86
Dow DOW 46.38 1.12
DrReddy'sLabRDY 53.04 0.25
DraftKings DKNG 13.55 0.40
Dropbox DBX 21.21 0.43
DukeEnergy DUK 90.81 1.71
DuPont DD 55.17 1.95
Dynatrace DT 34.86 0.38
EMCOR EME 127.98 0.55
ENI E 23.09 -0.14
EOG Rscs EOG 123.99 3.09
EPAM Systems EPAM 339.97 6.48
EQT EQT 41.81 ...
EastWestBncp EWBC 73.03 0.53
EastGroup EGP 146.23 -0.37
EastmanChem EMN 75.33 1.39
Eaton ETN 140.64 2.42
eBay EBAY 38.50 0.65
Ecolab ECL 148.08 3.38
Ecopetrol EC 9.40 ...
EdisonInt EIX 57.42 0.30
EdwardsLife EW 86.26 0.77
ElbitSystems ESLT 208.77 1.53
ElectronicArts EA 123.37 2.34
ElevanceHealth ELV 478.27 1.19
EmersonElec EMR 81.60 1.53
Enbridge ENB 37.34 0.30
Endeavor EDR 21.29 ...
EnergyTransfer ET 11.79 0.09
EnphaseEnergy ENPH 251.42 9.13
Entegris ENTG 76.63 1.16
Entergy ETR 103.44 2.12
EnterpriseProd EPD 25.50 0.14
Equifax EFX 165.94 1.70
Equinix EQIX 540.21 13.29
Equinor EQNR 34.03 -0.49
Equitable EQH 28.78 0.61
EquityLife ELS 62.02 -0.56
EquityResdntl EQR 65.01 0.83
ErieIndemnity A ERIE 235.88 3.25
EssentialUtil WTRG 41.75 0.80
EssexProp ESS 233.28 2.01
EsteeLauder EL 215.24 2.26
Etsy ETSY 100.48 2.36
EverestRe RE 278.26 4.61
Evergy EVRG 58.85 1.58
EversourceEner ES 75.86 1.99
Exelon EXC 37.56 0.46
Expedia EXPE 98.11 2.83
ExpeditorsIntl EXPD 92.76 0.76
ExtraSpaceSt EXR 170.88 2.97
ExxonMobil XOM 100.80 0.18
F5 FFIV 144.42 1.79
FMC FMC 117.69 3.24
FTI Consulting FCN 182.93 3.85
FactSet FDS 409.29 2.29
FairIsaac FICO 420.01 10.73
Fastenal FAST 47.48 1.38
FederalRealty FRT 93.08 1.31
FedEx FDX 156.30 -0.68
Ferguson FERG 108.29 0.70
Ferrari RACE 191.02 2.43
FidNatlFin FNF 38.34 0.09
FidNatlInfo FIS 78.09 1.06
FifthThirdBncp FITB 34.86 0.13
FirstCitizBcshA FCNCA 873.76 6.01
FirstFinBkshs FFIN 45.23 0.23
FirstHorizon FHN 24.00 0.05
FirstIndRlty FR 45.45 -0.23
FirstRepBank FRC 117.21 -2.10
FirstSolar FSLR 121.31 3.03
FirstEnergy FE 37.31 0.39
Fiserv FISV 97.17 -0.20
FiveBelow FIVE 140.36 4.20
FleetCorTech FLT 172.05 0.33
Flex FLEX 17.77 0.35
Floor&Decor FND 70.96 0.32
FomentoEconMex FMX 63.85 0.77
FordMotor F 12.03 0.20
Fortinet FTNT 51.56 1.10
Fortis FTS 37.76 0.29
Fortive FTV 61.66 1.11
FortBrandsHome FBHS 57.72 1.85
FoxA FOXA 29.20 0.62
FoxB FOX 27.58 0.78
Franco-Nevada FNV 118.30 -0.76
FranklinRscs BEN 22.52 0.29

Net
Stock Sym Close Chg

FreeportMcM FCX 28.49 -0.33
FreseniusMed FMS 13.66 0.10
FullTruck YMM 5.89 -0.07

G H I
GFLEnvironmentalGFL 25.74 0.51
GSK GSK 31.25 -0.05
Gallagher AJG 176.14 1.06
GameStop GME 26.67 0.71
Gaming&LeisureGLPI 47.35 0.73
Garmin GRMN 82.92 1.14
Gartner IT 290.05 4.44
Generac GNRC 147.74 3.78
GeneralDynamicsGD 237.48 8.64
GeneralElec GE 70.70 2.07
GeneralMills GIS 78.27 0.86
GeneralMotorsGM 34.25 0.68
Genmab GMAB 37.24 -0.19
Genpact G 46.00 0.78
GenuinePartsGPC 160.63 2.39
Gerdau GGB 4.95 0.10
GileadSciencesGILD 66.87 0.49
GitLab GTLB 48.26 3.24
GlobalPaymentsGPN 113.67 0.78
GlobalFoundries GFS 52.38 2.67
Globant GLOB 181.81 7.79

s GlobeLife GL 113.35 2.71
GlobusMedical GMED 64.19 0.24
GoDaddy GDDY 75.99 1.38
GoldFields GFI 7.86 0.02
GoldmanSachs GS 313.85 7.14
Grab GRAB 2.50 0.04
Graco GGG 63.51 0.96
Grainger GWW 531.62 14.39
GraphicPkg GPK 21.43 0.50
GpoAeroportuar PAC 147.90 1.81
GpoAeroportSurASR 218.59 1.20
HCA HealthcareHCA 210.02 3.71
HDFC Bank HDB 60.28 0.34
HF Sinclair DINO 58.05 1.66
HP HPQ 25.55 -0.14
HSBC HSBC 26.70 -0.12
H World HTHT 31.58 -0.42
Haleon HLN 6.09 0.03
Halliburton HAL 30.46 0.47
HalozymeTherap HALO 46.01 1.32
HartfordFinl HIG 66.80 0.78

t Hasbro HAS 65.76 -1.95
HealthcareRealtyHR 19.71 0.10

s HealthEquityHQY 72.19 -0.25
HealthpeakProp PEAK 23.16 0.31
Heico HEI 148.70 3.27
Heico A HEI.A 118.33 3.00
HenrySchein HSIC 68.44 0.74
Hershey HSY 227.31 1.59
HertzGlobal HTZ 17.26 0.07
Hess HES 125.86 0.95
HessMidstream HESM 26.83 0.11
HewlettPackardHPE 12.87 0.09
Hilton HLT 128.60 2.19
Hologic HOLX 63.83 -0.51
HomeDepot HD 285.06 3.80
HondaMotor HMC 21.94 -0.26
Honeywell HON 179.88 2.84
HorizonTherap HZNP 63.69 -0.52
HormelFoodsHRL 45.77 0.43
DR Horton DHI 72.36 2.39
HostHotels HST 17.65 0.27
HowmetAerospace HWM 33.61 0.68
Hubbell HUBB 229.79 6.06
HubSpot HUBS 276.00 5.25
Humana HUM 501.68 2.89
JBHunt JBHT 167.89 2.14
HuntingtonBcshs HBAN 14.11 0.26
HuntingIngallsHII 238.57 10.56
HyattHotels H 86.92 1.25
ICICI Bank IBN 21.89 0.08
ICL Group ICL 8.64 0.02
IdexxLab IDXX 342.16 2.67
ING Groep ING 9.33 0.16
Invesco IVZ 14.93 0.22
IQVIA IQV 184.33 3.15
IcahnEnterprises IEP 53.20 0.44
Icon ICLR 188.43 5.37
IDEX IEX 206.11 2.53
IllinoisToolWks ITW 193.37 2.40
Illumina ILMN 208.68 1.57
ImperialOil IMO 46.87 -0.07
Incyte INCY 71.11 0.75
Informatica INFA 19.88 0.43
Infosys INFY 18.07 -0.09
IngersollRand IR 47.02 0.29
Insulet PODD 227.47 3.31
Intel INTC 25.87 -0.55
InteractiveBrkrs IBKR 71.17 2.46
ICE ICE 92.71 0.93
InterContinentl IHG 52.73 0.81
IBM IBM 122.94 1.42
IntlFlavors IFF 92.69 3.04
IntlPaper IP 33.54 0.31
Interpublic IPG 29.30 1.00
Intuit INTU 408.65 4.91
IntuitiveSurgical ISRG 193.73 3.61
InvitatHomes INVH 33.29 0.43
IonisPharma IONS 46.20 -0.32

s IridiumComm IRDM 49.38 0.47
IronMountain IRM 47.13 1.57
ItauUnibanco ITUB 5.58 0.16

J K L
JD.com JD 44.67 0.23
JPMorganChase JPM 118.84 2.98
Jabil JBL 60.80 0.05
JackHenry JKHY 188.95 2.15
JacobsSolns J 115.79 2.53

Net
Stock Sym Close Chg

JamesHardie JHX 20.39 -0.02
JazzPharm JAZZ 135.08 -0.55
JefferiesFin JEF 32.59 0.94
J&J JNJ 166.01 -0.58
JohnsonControls JCI 53.22 0.77
JonesLang JLL 164.11 2.21
JuniperNetworks JNPR 27.44 0.83
KB Financial KB 32.99 0.91
KBR KBR 47.21 1.00
KE Holdings BEKE 12.18 -0.50
KKR KKR 46.44 1.26
KLA KLAC 268.76 5.54
Kanzhun BZ 15.85 -0.55
KarunaTherap KRTX 210.75 2.19
Kellogg K 73.49 1.27
KeurigDrPepperKDP 38.37 0.61
KeyCorp KEY 16.98 0.09
KeysightTechs KEYS 161.20 2.09
KilroyRealty KRC 42.71 -0.54
KimberlyClark KMB 115.48 1.30
KimcoRealty KIM 19.67 0.39
KinderMorganKMI 17.77 0.27

s KinsaleCapital KNSL 282.53 4.41
Knight-SwiftKNX 49.95 0.22
KoninklijkePhil PHG 13.96 0.27
KoreaElcPwr KEP 6.05 ...
KraftHeinz KHC 36.07 0.58
Kroger KR 43.16 1.05
LKQ LKQ 51.44 0.84
LPL Financial LPLA 242.10 4.10
L3HarrisTech LHX 236.58 13.02
LabCorp.ofAmerica LH 212.99 0.56
LamResearch LRCX 322.06 6.64
LamarAdv LAMR 88.73 1.44

s LambWeston LW 85.28 0.73
LasVegasSands LVS 35.85 0.16
LatticeSemi LSCC 47.64 0.23
Lear LEA 128.16 0.55
LegendBiotech LEGN 45.91 5.71
Leidos LDOS 93.73 2.60
Lennar B LEN.B 61.66 1.85
Lennar A LEN 76.87 2.38
LennoxIntl LII 227.53 5.85
LiAuto LI 18.92 -0.03
LibertyBroadbandA LBRDA 77.42 -0.61
LibertyBroadbandC LBRDK 76.81 -0.45
LibertyGlobal C LBTYK 17.61 0.23
LibertyGlobal A LBTYA 16.71 0.24
LibertyFormOne C FWONK 60.10 0.70
LibertyFormOne A FWONA 54.27 0.76
LibertyBraves A BATRA 29.58 -0.29
LibertyBraves C BATRK 29.07 -0.30
LibertySirius B LSXMB 42.24 2.23
LibertySirius C LSXMK 40.97 0.31
LibertySirius A LSXMA 41.18 0.30
LifeStorage LSI 106.48 1.87
EliLilly LLY 335.03 2.27
LincolnElectric LECO 129.81 3.44
LincolnNational LNC 49.55 0.81
Linde LIN 284.66 3.74
LiveNationEnt LYV 79.60 1.57
LloydsBanking LYG 1.93 0.01
LockheedMartin LMT 431.84 34.53
Loews L 54.61 1.01
LogitechIntl LOGI 45.04 -0.12
Lowe's LOW 193.20 0.16
Lucid LCID 13.01 0.60
lululemon LULU 297.76 0.11
LumenTech LUMN 7.08 0.20
LyondellBasell LYB 80.22 1.90

M N
M&T Bank MTB 189.36 1.46
MGM ResortsMGM 32.57 0.32
MPLX MPLX 32.82 0.69
MSCI MSCI 408.56 5.60
MagellanMid MMP 50.84 0.73
MagnaIntl MGA 51.50 0.61
ManhattanAssoc MANH 131.37 3.87
ManulifeFin MFC 16.08 0.05
MarathonOil MRO 27.56 0.42
MarathonPetrolMPC 108.16 2.79
Markel MKL 1168.15 20.69
MarketAxessMKTX 241.16 5.30
Marriott MAR 149.99 2.14
Marsh&McLenMMC 157.49 1.61
MartinMariettaMLM 320.28 9.23
MarvellTech MRVL 37.74 -0.13
Masco MAS 48.66 0.85
Masimo MASI 138.72 0.79
Mastercard MA 300.38 5.34
MatadorRscsMTDR 61.90 -0.08
MatchGroup MTCH 45.98 1.66
Mattel MAT 19.83 -0.08
McCormickVtg MKC.V 76.15 -2.03
McCormick MKC 74.61 0.98
McDonald's MCD 249.19 2.71
McKesson MCK 360.88 6.39
MedicalProp MPW 11.06 -0.11
Medtronic MDT 84.10 1.34
MercadoLibreMELI 853.29 2.63
Merck MRK 94.61 0.49

Net
Stock Sym Close Chg

MetaPlatformsMETA 132.80 -1.24
MetLife MET 67.38 1.11
MettlerToledoMTD 1200.00 26.88
MicrochipTechMCHP 59.27 0.33
MicronTech MU 52.55 -0.95
Microsoft MSFT 238.50 0.97
MidAmApt MAA 150.70 1.65
Middleby MIDD 134.79 4.45
MitsubishiUFJMUFG 4.57 0.01
MizuhoFin MFG 2.22 -0.02
Moderna MRNA 134.09 -5.16
MohawkIndsMHK 98.85 2.34
MolinaHealthcareMOH 359.60 7.14
MolsonCoorsB TAP 49.22 0.10
MolsonCoorsA TAP.A 62.95 -0.65
Mondelez MDLZ 58.35 0.91
MongoDB MDB 189.97 7.62
MonolithicPower MPWR 315.60 -0.57
MonsterBev MNST 90.48 1.10
Moody's MCO 245.93 2.87
MorganStanleyMS 79.44 2.30
Morningstar MORN 220.98 0.80
Mosaic MOS 50.81 2.56
MotorolaSol MSI 225.30 4.56
MurphyOil MUR 43.31 0.96
MurphyUSA MUSA 282.94 -1.07
NICE NICE 190.95 2.95
NIO NIO 12.21 ...
NOV NOV 18.08 0.05
NRG Energy NRG 42.96 1.05
NVR NVR 4160.81126.07
NXP Semi NXPI 140.95 -0.32
Nasdaq NDAQ 57.21 0.46
NationalGrid NGG 51.37 0.01
NatlRetailPropNNN 39.94 0.37
NatWest NWG 5.41 0.10
NetApp NTAP 62.74 -0.43
NetEase NTES 70.68 -0.49
Netflix NFLX240.86 -4.24
Neurocrine NBIX 112.70 1.64
NewFortressEnerNFE 45.74 0.75
NewellBrandsNWL 15.22 0.31
Newmont NEM 41.70 0.39
NewsCorp A NWSA 16.25 0.12
NewsCorp B NWS 16.47 0.11
NexstarMedia NXST 184.94 7.52
NextEraEnergyNEE 75.06 1.41
Nike NKE 89.68 -0.29
NiSource NI 25.27 0.38
Nokia NOK 4.65 0.07
NomuraHoldingsNMR 3.24 -0.01
Nordson NDSN 218.67 2.87
NorfolkSouthernNSC 222.34 3.24
NorthernTrust NTRS 87.61 0.69
NorthropGrum NOC 506.80 31.71
NortonLifeLock NLOK 21.47 0.27
Novartis NVS 77.49 0.22
NovoNordiskNVO 106.70 0.70
Novocure NVCR 76.78 2.99
NuHoldings NU 4.40 0.01
Nucor NUE 124.46 2.37
Nutrien NTR 81.90 2.17
NVIDIA NVDA 119.67 0.79

O P Q
OGE Energy OGE 35.13 0.54
ONEOK OKE 55.67 0.87
OReillyAuto ORLY 742.11 5.84
OccidentalPetrolOXY 67.78 0.42
Okta OKTA 54.41 2.38
Olaplex OLPX 9.79 0.19
OldDomFreight ODFL 268.63 1.52
OldRepublic ORI 23.28 0.40
Olin OLN 48.84 1.38
OmegaHealthcareOHI 30.51 -0.26
Omnicom OMC 69.28 1.76
ON Semi ON 60.73 0.94
OpenText OTEX 27.43 0.67
OptionCare OPCH 34.10 0.33
Oracle ORCL 67.03 0.01
Orange ORAN 9.21 0.03
Orix IX 70.87 -0.63
OtisWorldwideOTIS 66.71 1.34
Ovintiv OVV 50.05 -0.32
OwensCorning OC 86.64 4.21
PDC Energy PDCE 66.75 -0.46
PG&E PCG 14.15 -0.01
PNC Fin PNC 156.16 0.31
POSCO PKX 43.36 0.11
PPG Ind PPG 116.74 3.43
PPL PPL 25.39 0.50
PTC PTC 111.24 2.85
Paccar PCAR 90.70 1.85
PackagingCpAm PKG 116.70 0.76
PalantirTech PLTR 8.16 0.22
PaloAltoNtwks PANW 163.37 4.83
ParamountB PARA 19.59 0.30
ParamountA PARAA 22.55 0.45
ParkerHannifin PH 266.83 4.85
Paychex PAYX 113.38 1.43
PaycomSoftware PAYC 329.14 13.48

Net
Stock Sym Close Chg

Paylocity PCTY 230.44 3.59
PayPal PYPL 85.29 0.63
Pearson PSO 10.11 0.03
PembinaPipeline PBA 31.63 0.15
PenskeAuto PAG 102.98 1.58
Pentair PNR 41.92 0.13
Penumbra PEN 185.04 1.37
PepsiCo PEP 175.06 2.33
PerformanceFood PFGC 46.85 1.04
PerkinElmer PKI 130.37 3.74
PetroleoBrasil PBR 14.35 0.37
PetroleoBrasilA PBR.A 13.02 0.39
Pfizer PFE 44.09 0.44
PhilipMorris PM 86.31 0.74
Phillips66 PSX 96.11 0.65
Pinduoduo PDD 58.37 2.89
PinnacleFinPtrs PNFP 87.53 0.14
PinnacleWest PNW 64.41 1.80
Pinterest PINS 23.32 0.79
PioneerNatRscs PXD 244.54 0.49
PlainsAllAmPipe PAA 11.67 0.29
PlainsGP PAGP 12.21 0.22
PlugPower PLUG 19.11 0.49
PolestarAuto PSNY 4.85 0.10
Pool POOL 318.90 0.43
PrincipalFin PFG 79.88 1.66
ProcoreTech PCOR 52.42 2.13
Procter&Gamble PG 128.37 1.03
Progressive PGR 120.26 0.67
Prologis PLD 105.85 0.62
ProsperityBcshs PB 74.24 0.13
PrudentialFin PRU 97.34 1.45
Prudential PUK 20.76 0.23
PublicServiceEnt PEG 55.69 0.42
PublicStorage PSA 297.20 5.46
PulteGroup PHM 39.63 1.30
PureStorage PSTG 27.82 0.07
Qiagen QGEN 44.80 0.17
Qorvo QRVO 81.29 0.32
Qualcomm QCOM 111.21 -0.38
QuantaServices PWR 133.42 3.73
QuestDiag DGX 129.58 1.65

R S
RBC BearingsRBC 225.77 6.71
RELX RELX 25.30 0.24
R1 RCM RCM 18.32 0.24
RPM RPM 92.10 0.32
RalphLauren RL 94.44 -0.50
RangeResourcesRRC 28.07 0.71
RaymondJamesRJF 102.76 1.89
RaytheonTechRTX 87.36 2.89
RealtyIncomeO 58.63 1.14
RegalRexnordRRX 153.57 1.72
RegencyCtrs REG 55.57 0.67
RegenPharm REGN 722.71-13.25
RegionsFin RF 21.66 0.41

s ReinsGrp RGA 137.84 2.47
RelianceSteelRS 184.62 1.15
RenaissanceReRNR 146.34 4.21
RentokilInit RTO 28.99 0.59
Repligen RGEN 206.84 2.19
RepublicSvcsRSG 133.65 2.87
ResMed RMD 218.90 3.90
RestaurantBrandsQSR 55.50 0.77
RexfordIndlRealty REXR 52.93 -0.04
RioTinto RIO 54.71 -0.47
RitchieBros RBA 63.96 0.36
Rivian RIVN 31.64 0.94
RobertHalf RHI 82.63 0.63
Robinhood HOOD 10.44 0.23
Roblox RBLX 43.38 0.77
RocketCos. RKT 6.95 ...
Rockwell ROK 236.79 6.08
RogersComm BRCI 38.31 0.23
Roku ROKU 53.23 0.67
Rollins ROL 36.67 0.53
RoperTech ROP 375.39 4.45
RossStores ROST 84.66 0.45
RoyalBkCanadaRY 90.34 0.35
RoyalCaribbean RCL 48.52 3.41
RoyaltyPharma RPRX 42.02 0.24
RyanSpecialty RYAN 43.00 0.65
Ryanair RYAAY 62.62 1.23
SAP SAP 89.02 2.17
S&P Global SPGI 300.81 3.42
SBA Comm SBAC 258.26 5.12
SEI Investments SEIC 49.58 0.29
SK Telecom SKM 19.51 0.36
SS&C Tech SSNC 49.37 0.36
StoreCapital STOR 31.41 0.09
SVB Fin SIVB 330.04 -3.47
Salesforce CRM153.53 6.35
Sanofi SNY 40.05 -0.39
SareptaTherap SRPT 116.83 2.42
Sasol SSL 17.33 -0.15
Schlumberger SLB 43.36 0.50
SchwabC SCHW 68.61 1.18
Sea SE 53.69 0.76
Seagate STX 52.97 -0.09
Seagen SGEN 134.84 -1.15
SealedAir SEE 47.64 0.38

Net
Stock Sym Close Chg

Sempra SRE 145.41 0.54
SensataTechs ST 40.34 0.64
SentinelOne S 22.93 0.40
ServiceCorp SCI 62.03 1.11
ServiceNow NOW 356.79 8.18
ShawComm B SJR 24.73 0.03
Shell SHEL 51.44 0.03
SherwinWilliams SHW 212.63 3.51
ShinhanFin SHG 25.77 0.29
ShockwaveMed SWAV 273.55 4.47
Shopify SHOP 28.73 0.97
Sibanye-Stillwater SBSW 9.42 0.07

t SignatureBank SBNY157.29 4.23
SignifyHealth SGFY 29.23 -0.04
SimonProperty SPG 98.66 -0.49
SiriusXM SIRI 6.23 0.04
Skyworks SWKS 81.89 0.07
SmithAO AOS 51.76 0.15
Smith&Nephew SNN 23.48 0.26
Smucker SJM 142.25 2.28
Snap SNAP 10.60 0.01
SnapOn SNA 216.64 4.14
Snowflake SNOW 173.17 5.63
SOQUIMICH SQM 89.35 1.77
SolarEdgeTech SEDG 207.42 10.13
Sony SONY 65.27 -0.82
SouthState SSB 89.21 0.06
Southern SO 65.39 1.11
SoCopper SCCO 47.32 -0.33
SouthwestAir LUV 33.31 0.59
SouthwesternEner SWN 6.74 0.06
Splunk SPLK 76.15 2.11
Spotify SPOT 88.04 1.32
StanleyBlackDck SWK 77.33 0.86
Starbucks SBUX 88.96 0.06
StateStreet STT 64.42 0.61
SteelDynamics STLD 81.74 1.72
Stellantis STLA 12.92 0.35
Steris STE 170.79 0.74
STMicroelec STM 32.10 0.34
Stryker SYK 214.92 -0.71

t SumitomoMits SMFG 5.47 -0.06
SunComms SUI 125.60 0.11
SunLifeFinancial SLF 40.95 0.10
SuncorEnergy SU 31.10 -0.30
Suzano SUZ 9.41 0.11
Switch SWCH 34.05 0.16
SynchronyFin SYF 32.59 0.42
Synopsys SNPS 292.27 3.01
Sysco SYY 77.00 1.42

T U V
TC Energy TRP 42.50 0.95
TD Synnex SNX 86.57 0.91
TE Connectivity TEL 112.91 1.00
Telus TU 20.37 0.31
TelusIntl TIXT 26.53 0.22
TFI Intl TFII 97.29 -0.32
TJX TJX 66.83 0.94
T-MobileUS TMUS 136.16 2.32
TPG TPG 28.86 0.70
TRowePrice TROW 104.12 1.32
TaiwanSemi TSM 63.71 -1.18
TakeTwoSoftware TTWO 121.29 3.40
TakedaPharm TAK 12.71 -0.02
Tapestry TPR 31.29 -0.08
TargaResources TRGP 67.14 1.06
Target TGT 157.23 7.98
TataMotors TTM 24.29 0.08
TeckRscsB TECK 32.64 -0.19
TeledyneTech TDY 346.15 4.80
Teleflex TFX 202.31 0.27
Ericsson ERIC 6.48 0.13
TelefonicaBrasVIV 7.53 0.09
Telefonica TEF 3.30 0.04
TelekmIndonesia TLK 27.20 -0.75
Tenaris TS 28.59 0.17
TencentMusic TME 3.96 -0.01
Teradyne TER 72.78 1.27
Tesla TSLA 220.19 0.84
TetraTech TTEK 133.22 3.82
TevaPharm TEVA 8.31 0.13
TexasInstruments TXN 151.51 0.52
TexasPacLand TPL 2050.02 4.39
TexasRoadhouse TXRH 96.21 1.63
Textron TXT 62.55 0.80
ThermoFisherSci TMO 524.40 7.17
ThomsonReuters TRI 102.96 0.26
3M MMM 115.95 2.09
Toast TOST 20.27 1.59
Toro TTC 95.74 1.30
TorontoDomBk TD 63.06 0.84
TotalEnergies TTE 51.52 -0.08
ToyotaMotor TM 134.26 -1.90
TractorSupply TSCO 202.84 1.13
TradeDesk TTD 56.39 1.78
Tradeweb TW 54.70 -0.22
TraneTech TT 149.93 2.51
TransDigm TDG 540.21 14.60
TransUnion TRU 57.97 0.51
Travelers TRV 166.77 1.97

Net
Stock Sym Close Chg

Trimble TRMB 55.76 1.26
Trip.com TCOM 24.53 0.29
TruistFinl TFC 43.37 -1.06
Twilio TWLO 71.21 2.82
Twitter TWTR 51.78 1.04
TylerTech TYL 339.39 13.14
TysonFoods TSN 65.70 -0.11
UBS Group UBS 14.95 0.36
UDR UDR 39.99 0.59
UGI UGI 33.60 0.61
US Foods USFD 27.74 0.37
Uber UBER 27.61 1.67
Ubiquiti UI 308.89 4.52
UiPath PATH 12.26 0.13
UltaBeauty ULTA 404.98 2.44
Unilever UL 44.19 0.21
UnionPacific UNP 201.64 3.04
UnitedAirlinesUAL 37.25 1.15
UnitedMicro UMC 5.90 -0.03
UPS B UPS 166.99 2.27
UnitedRentalsURI 295.37 7.53
US Bancorp USB 42.80 0.16
UnitedTherap UTHR 219.38 -2.60
UnitedHealthUNH 522.21 0.33
UnitySoftwareU 31.37 0.49
UniversalHealthBUHS 95.61 1.17

s UnumGroup UNM 43.06 0.92
VF VFC 29.66 0.11
VICI Prop VICI 30.61 0.16
VailResorts MTN 215.26 -1.54
Vale VALE 13.64 0.36
ValeroEnergyVLO 117.70 2.20

s ValmontInds VMI 293.44 1.79
VeevaSystems VEEV 159.17 1.31
Ventas VTR 38.11 0.59
VeriSign VRSN 182.89 3.34
VeriskAnalytics VRSK 173.86 2.42
Verizon VZ 37.07 -0.11
VertexPharm VRTX 300.17 3.15
Viatris VTRS 9.61 ...
Visa V 187.17 1.92
Vistra VST 22.56 0.53
VMware VMW 108.07 0.25
Vodafone VOD 11.46 -0.06
VoyaFinancial VOYA 65.38 1.32
VulcanMatls VMC 158.78 4.75

W X Y Z
WEC EnergyWEC 87.79 2.14
WEX WEX 140.47 0.45
W.P.Carey WPC 71.27 1.05
WPP WPP 43.29 0.79
Wabtec WAB 87.32 1.52
WalgreensBootsWBA 33.10 0.10
Walmart WMT 134.14 2.77
WarnerBrosAWBD 12.88 0.56
WarnerMusicWMG 24.01 0.07
WasteConnectionsWCN 130.48 2.35
WasteMgt WM 161.12 3.30
Waters WAT 283.94 4.34
Watsco WSO 257.28 6.56
WebsterFin WBS 49.55 0.75
WellsFargo WFC 44.67 0.71
Welltower WELL 60.67 0.69
WescoIntl WCC 127.45 2.73
WestFraserTimberWFG 74.22 -0.55
WestPharmSvcsWST 261.61 6.29
WestAllianceBcp WAL 64.58 -1.08
WesternDigitalWDC 33.61 -0.28
WesternMidstrm WES 27.56 0.96
Westlake WLK 93.87 1.20
WestRock WRK 33.22 0.84
WeyerhaeuserWY 29.85 0.09
WheatonPrecMetWPM 31.85 0.50
Whirlpool WHR 144.10 3.19
Williams WMB 30.44 0.48
Williams-SonomaWSM 120.94 -0.51
WillisTowersWTW 210.33 3.26
WillScotMobileWSC 43.01 0.69
Wipro WIT 4.58 -0.05
Wolfspeed WOLF 104.59 2.41
WoodsideEnergyWDS 20.44 -0.43
Workday WDAY 152.61 3.67
WyndhamHtlsWH 69.61 1.51
WynnResortsWYNN 56.59 -0.71
XP XP 17.44 -0.31
XcelEnergy XEL 61.62 1.02
XPeng XPEV 8.60 -0.02
Xylem XYL 93.58 3.03
YumBrands YUM 111.48 1.50
YumChina YUMC 46.80 -0.21
ZTO Express ZTO 23.05 -0.31
ZebraTech ZBRA 263.89 2.25
Zendesk ZEN 76.69 0.19
Zillow C Z 28.78 -0.05
Zillow A ZG 28.91 -0.10
ZimmerBiomet ZBH 109.03 -1.48
ZionsBancorp ZION 51.98 0.10
Zoetis ZTS 150.42 0.63
ZoomVideo ZM 78.23 1.54
ZoomInfoTech ZI 45.12 1.31
Zscaler ZS 149.69 4.41

Net
Stock Sym Close Chg

A B C
ABB ABB 26.87 0.78
ADT ADT 8.58 0.23
AECOM ACM 72.18 1.80
AES AES 24.40 0.52
Aflac AFL 60.19 0.56
AGCO AGCO 112.14 2.92
Ansys ANSS 216.95 5.15
APA APA 39.82 -0.28
ASETech ASX 4.81 -0.23
ASML ASML 398.99 6.77
AT&T T 15.60 0.29
AbbottLabs ABT 104.98 1.46
AbbVie ABBV 144.60 0.19
Abiomed ABMD 259.17 1.30
AcadiaHealthcare ACHC 82.78 0.39
Accenture ACN 264.05 1.83
ActivisionBlizATVI 72.26 0.50
Adobe ADBE 292.98 -0.52
AdvanceAutoAAP 174.73 4.87
AdvDrainageSysWMS 126.52 0.90
AdvMicroDevicesAMD 57.92 -0.04
Aegon AEG 4.17 0.10
AerCap AER 50.56 0.74
AgilentTechsA 132.30 1.74
agilon healthAGL 21.13 -0.20
AgnicoEagle AEM 41.78 0.41
AirProducts APD 242.37 5.01
Airbnb ABNB 117.94 1.44
AkamaiTech AKAM 84.38 1.84
Albemarle ALB 251.67 3.64
Albertsons ACI 26.74 0.31
Alcoa AA 39.71 0.33
Alcon ALC 60.26 0.52
AlexandriaRlEstARE 133.76 -0.43
Alibaba BABA 76.34 -0.43
AlignTech ALGN 210.00 -1.44
Alleghany Y 847.79 0.01
Allegion ALLE 95.18 1.65
AlliantEnergy LNT 50.92 1.18
Allstate ALL 137.38 3.88
AllyFinancial ALLY 28.71 -1.40
AlnylamPharm ALNY 194.05 -1.04
Alphabet C GOOG 101.39 0.61
Alphabet A GOOGL 100.77 0.80
Altria MO 44.77 0.18
Amazon.com AMZN 116.36 2.57
Ambev ABEV 2.80 0.01
Amcor AMCR 11.20 0.21
Amdocs DOX 81.47 1.25
Amerco UHAL 541.41 9.41
Ameren AEE 79.36 1.65
AmericaMovil A AMOV 16.01 -0.26
AmericaMovil AMX 16.35 -0.29
AmerAirlinesAAL 13.70 0.50
AEP AEP 86.58 1.53
AmerExpressAXP 145.99 4.45
AmericanFin AFG 131.98 0.83
AmHomes4RentAMH 32.17 0.54
AIG AIG 52.60 0.87
AmerTowerREITAMT 197.22 4.73
AmerWaterWorks AWK 134.77 3.35
AmericoldRealty COLD 23.32 0.12
Ameriprise AMP 268.51 1.46
AmerisourceBrgnABC 143.99 1.61
Ametek AME 119.12 2.16
Amgen AMGN 252.12 -0.81
Amphenol APH 70.07 0.70
AnalogDevicesADI 141.10 1.98
AB InBev BUD 46.91 0.26
AnnalyCap NLY 17.16 0.20
AnteroResources AR 35.80 1.87
Aon AON 280.33 2.82
ApellisPharm APLS 59.00 0.60
ApolloGlbMgmtAPO 50.25 1.33
Apple AAPL 143.75 1.34
ApplMaterials AMAT 75.23 0.82
Applovin APP 18.63 0.19
Aptargroup ATR 99.28 1.96
Aptiv APTV 88.16 2.82
Aramark ARMK 34.88 0.88
ArcelorMittalMT 21.89 0.32
ArchCapital ACGL 48.64 0.56
ArcherDanielsADM 87.77 2.01
AresMgmt ARES 66.92 2.48
arGEN-X ARGX 375.44 14.39
AristaNetworks ANET 106.28 1.72
ArrowElec ARW 96.42 0.94
AscendisPharma ASND 112.19 0.13
AspenTech AZPN 253.00 0.67
Assurant AIZ 154.43 2.91
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52-Wk %
Stock Sym Hi/Lo Chg

HudsonExecIII A HIII 9.91 0.1
HuronConsulting HURN 74.08 3.9
IndustrsBachoco IBA 49.25 -0.2
IntegratedRailA IRRX 10.12 0.2
IntlBcshs IBOC 47.76 0.8
IntlSeaways INSW 40.11 3.0
IridiumComm IRDM 50.25 1.0
IrisAcqn IRAA 9.91 ...
KademSustA KSI 9.89 ...
KinsaleCapital KNSL 285.66 1.6
LCattertonA LCAA 9.95 0.1
LambWeston LW 86.48 0.9
MalaccaStraits MLACU 10.35 0.6
MalaccaStraits MLAC 10.46 0.5
MarlinTechA FINM 9.99 0.1
MidlandStBncpPfA MSBIP 25.55 0.3
MusicAcqnA TMAC 9.92 0.1
NBT Bancorp NBTB 43.41 0.3
NewburyStreetA NBST 9.86 0.2
NorthernStrIII A NSTC 9.92 0.2
NorthernStrIV A NSTD 9.91 0.2
OmegaAlpha OMEG 9.98 0.1
OneEquityPtrsIA OEPW 9.91 0.1
OysterEntsA OSTR 9.94 0.2
PBF Logistics PBFX 21.05 1.9
PWP Forward I A FRW 9.99 1.1
PivotalInvtIII A PICC 9.92 0.2
PrimaveraCapA PV 9.98 0.1
PriveterraAcqnA PMGM 9.95 0.5

52-Wk %
Stock Sym Hi/Lo Chg

CornerGrowthA COOL 10.01 ...
CorpAmAirports CAAP 7.77 -0.1
CrossCtyHlthcr CCRN 35.34 4.8
Cullen/Frost CFR 149.73 1.5
DilaCapitalA DILA 9.98 0.1
elfBeauty ELF 43.35 0.8
EdifyAcqnA EAC 9.94 0.2
8iAcqn2 LAX 10.50 0.3
Empower&IncA EPWR 9.95 ...
EpiphanyTechA EPHY 9.94 0.1
EucratesBiomed EUCR 10.06 0.2
FtacHeraA HERA 9.97 -0.1
FibroGen FGEN 17.52 3.1
ForumMergerIV A FMIV 9.89 0.1
FreedomAcqnI FACT.U 10.03 ...
GX Acqn II A GXII 9.88 0.1
GlenfarneMergerA GGMC 9.89 0.1
GlobeLife GL 113.49 2.4
GoldenArrowA GAMC 9.90 0.2
GreatSouthernBncp GSBC 64.16 ...
GreencityAcqn GRCY 10.68 0.4
Haemonetic HAE 80.94 2.5
HamiltonLaneI A HLAH 9.92 0.2
Harmonic HLIT 14.33 2.3
HealthAssuranceA HAAC 10.03 ...
HealthEquity HQY 74.10 -0.3
HeritageCommerce HTBK 13.48 -0.8
HeritageFin HFWA 30.99 -0.4
HudsonExecII A HCII 9.92 ...

52-Wk %
Stock Sym Hi/Lo Chg

Highs
AveoPharma AVEO 14.95 42.4
AceGlblBus ACBA 10.51 0.1
AfricanGoldA AGAC 9.94 0.2
AgileGrowthA AGGR 9.95 0.1
AkeroTherap AKRO 41.40 2.8
Akouos AKUS 13.35 88.2
AmylyxPharm AMLX 37.18 1.3
ArctosNorthA ANAC 10.05 -0.1
ArdmoreShipping ASC 11.62 5.2
AresAcqnA AAC 9.98 ...
AthlonAcqnA SWET 9.94 0.2
AuroraTechA ATAK 10.09 -0.1
AvistaPubII A AHPA 10.32 -0.1
Banner BANR 68.00 1.1
Berkley WRB 72.67 0.7
BioPlusAcqnUn BIOSU 10.10 0.1
BlueRiverA BLUA 9.96 0.1
BoozAllen BAH 101.07 4.6
C&F Fin CFFI 61.50 2.2
Cadre CDRE 29.27 -0.7
CartesianGrwA GLBL 10.00 0.6
ChemoCentryx CCXI 51.99 ...
ChengheAcqnA CHEA 10.15 0.3
ChurchillVII A CVII 9.93 0.2
CityHolding CHCO 95.65 -0.4
ClassAccelA CLAS 9.96 0.1
ColicityA COLI 9.91 0.1
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New Highs and Lows
LytusTech LYT 1.03 0.9
MeliKaszek MEKA 9.82 -0.3
MacondrayCapIWt DRAYW 0.03 -25.0
MauiLand MLP 8.31 -3.5
Metacrine MTCR 0.35 -7.0
MetLifePfdF METpF 19.41 -1.2
MorganStanleyPfdO MSpO 16.86 -0.6
MorganStanleyPfd1 MSpI 24.02 -0.6
MullenAuto MULN 0.21 -6.9
MultiPlan MPLN 2.61 -0.8
NecessityPfdC RTLPO 19.66 -0.4
Neogen NEOG 11.28 -3.7
Netcapital NCPL 1.40 -16.9
NYComBncpPfdA NYCBpA 22.29 -2.4
9MetersBiopharma NMTR 2.64 -20.8
NobleRockWt NRACW 0.04 -20.0
NorthernStrIV Wt NSTD.WS 0.02 -49.7
NorthViewWt NVACW 0.01 -61.0
Novan NOVN 1.01 -0.9
NuvveHolding NVVE 1.09 -1.7
Nyxoah NYXH 5.86 -2.6
OFSCapNts2028 OFSSH 21.02 ...
Oatly OTLY 2.21 ...
OceanPal OP 0.23 -9.7
Oncorus ONCR 0.76 -7.2
180LifeSci ATNF 0.49 -3.0
OppFiWt OPFI.WS 0.09 10.0
OrbitalInfr OIG 0.37 0.2
OxbridgeReWt OXBRW 0.06 -12.3
PLBY Group PLBY 3.48 -2.0
PWP Forward I Wt FRWAW 0.00 -99.1
PebblebrookPfdG PEBpG 17.64 -2.4
PeoplesBncpNC PEBK 24.42 ...
Polished.com POL 0.45 2.0
PontemWt PNTM.WS 0.03 -3.7
PopulationHlthWt PHICW 0.00 -91.7
PorchGroup PRCH 1.62 -9.4
PowerUpAcqnWt PWUPW 0.04 -9.3
PresidioProperty SQFT 1.09 ...

PrimeNumberI Wt PNACW 0.04 -32.7
PriorityIncmPfdF PRIFpF 23.34 ...
PriorityIncmPfdJ PRIFpJ 20.82 -2.0
ProfoundMed PROF 3.35 -5.6
ProspectCapPfdA PSECpA 16.06 1.1
QVC Nts2067 QVCD 15.75 -5.4
QVC Nts 2068 QVCC 15.52 -6.4
QuanergySystems QNGY 1.39 -16.1
Quotient QTNT 0.14 -7.9
QwestNts2057 CTDD 17.94 1.1
RF Acqn Wt RFACW 0.03 -14.3
RadiusGlbInfr RADI 8.05 -2.3
ReadyCapNts2026 RCC 22.90 -2.6
RedHillBio RDHL 0.46 -4.7
RegionsFinPfdC RFpC 20.39 -1.1
Repay RPAY 6.09 -3.8
RevelationBioWt REVBW 0.04 15.1
RiceBranTech RIBT 1.27 -19.4
RithmCapPfdA RITMpA 18.40 -1.2
RivernorthOppsRt RIVrw 0.03 -40.0
Root ROOT 7.66 -1.4
RossAcqnIIWt ROSS.WS 0.05 -25.6
RothCHAcqnIVWt ROCGW 0.05 -19.0
Rumble RUM 8.51 4.7
SHF SHFS 2.90 -4.8
SachemNts2027 SCCG 21.69 -1.1
SalariusPharm SLRX 2.62 -45.2
SanabyHlthIWt SANBW 0.00 -98.4
SarcosTechRobotWt STRCW 0.15 -16.7
SchmittIndustries SMIT 1.20 18.9
SchultzeSpecIIWt SAMAW 0.04 -50.1
Semantix STIX 1.71 -3.9
SenesTech SNES 0.22 -3.3
ServisFirst SFBS 74.51 -14.0
SharpLink SBET 0.69 0.7
SierraMetals SMTS 0.26 -40.8
SignatureBank SBNY 141.12 2.8
SilvergatePfdA SIpA 14.40 0.5

SimonPropPfdJ SPGpJ 59.95 ...
SonderWt SONDW 0.10 -9.9
SonimTech SONM 0.42 -0.6
Sono SEV 1.63 -5.8
SteakholderFds STKH 1.51 -1.2
SumitomoMits SMFG 5.45 -1.1
SuperCom SPCB 0.23 -6.8
SurrozenWt SRZNW 0.12 95.1
TCBioPharm TCBP 0.20 1.6
TCR2 Therap TCRR 1.57 -1.9
TGVentureAcqnWt TGVCW 0.04 -19.8
T2Biosystems TTOO 2.01 -3.3
TZP Strategies Wt TZPSW 0.03 -49.9
TayshaGene TSHA 1.46 -5.6
TVA Parrs TVE 20.16 -1.2
TristarAcqnIWt TRIS.WS 0.06 -14.3
TritonIntlPfdD TRTNpD 22.19 -1.5
TRxADEHEALTH MEDS 0.85 -6.0
VPC Impact II Wt VPCBW 0.02 -33.0
Vapotherm VAPO 1.10 -3.4
VelodyneLidarWt VLDRW 0.25 -20.4
VenusAcqn VENAU 8.06 -21.9
VenusAcqn VENA 7.59 -19.6
VenusConcept VERO 0.26 -1.7
ViriosTherap VIRI 0.28 -6.7
VirpaxPharm VRPX 1.02 -3.7
VistaGenTherap VTGN 0.08 -2.9
VoyaFinlPfdB VOYApB 21.76 -1.1
Vroom VRM 1.00 2.9
VyantBio VYNT 0.46 -3.8
WebsterPfdG WBSpG 22.61 0.9
WellsFargoPfdAY WFCpY 21.68 ...
WheelsUpWt UP.WS 0.08 -10.1
Wiley B WLYB 37.89 2.4
WrapTech WRAP 1.30 -1.5
XAIOctagonPfd XFLTpA 24.75 -0.4
XFinancial XYF 1.67 -0.6
ZK Intl ZKIN 0.65 1.5
Zentek ZTEK 1.38 -1.3

FirstHorizonPfdF FHNpF 18.26 -0.3
FirstRepBkPfd FRCpJ 18.01 -1.6
FirstRepubBkPfdN FRCpN 17.25 ...
FirsthandTechVal SVVC 1.22 ...
ForestRoadAcqnIIWt FRXB.WS 0.02 -33.1
ForumMergerIV Wt FMIVW 0.04 -32.9
FusionAcqnIIWt FSNB.WS 0.02 -6.9
GettyImagesWt GETY.WS 0.02 -8.3
GigaCloudTech GCT 5.29 -5.3
GladstonePfdG GOODO 18.16 -7.6
GlbBlockchainWt GBBKW 0.03 -25.0
Graphex GRFX 1.16 4.2
GreenidgeGenNt GREEL 7.16 0.5
GreenPowerMotor GP 1.97 -0.5
GrowthforGoodRt GFGDR 0.01 -57.1
HancockNts2060 HWCPZ 23.24 0.8
HappinessDevt HAPP 2.08 -1.3
Hasbro HAS 65.44 -2.9
HealthAssurWt HAACW 0.01 -56.1
HeritageInsurance HRTG 1.44 -2.0
HorizonGlobal HZN 0.74 ...
HuizeHolding HUIZ 0.54 1.5
HyzonMotorsWt HYZNW 0.16 -9.5
InsuAcqnIII Wt IIIIW 0.01 -87.5
iClickInteract ICLK 0.28 ...
IgnyteAcqn IGNYU 9.60 -4.7
ImmixBiopharma IMMX 1.10 -0.8
InfiniteAcqnWt NFNT.WS 0.07 ...
Invacare IVC 0.65 -1.2
JawsHurricaneWt HCNEW 0.10 9.9
KademSustWt KSICW 0.03 -40.5
Kalera KAL 0.55 -22.1
Kaspien KSPN 1.21 -1.6
KemperDeb2062 KMPB 18.63 -0.7
KimbellTigerWt TGR.WS 0.06 -10.3
Kingstone KINS 2.44 0.8
Lannett LCI 0.40 -3.8
LisataTherap LSTA 3.90 6.6

Cazoo CZOO 0.32 -6.5
CellectarBiosci CLRB 1.92 -2.8
CemtrexPfd CETXP 0.56 23.8
ChinaPharma CPHI 0.13 -3.9
CipherMining CIFR 0.86 -7.9
ClimateReal II Wt CLIM.WS 0.02 -60.0
CognyteSoftware CGNT 2.55 -3.3
Cohbar CWBR 2.18 -2.2
CompassPfdA CODIpA 22.33 -1.5
ConcordAcqnIIWt CNDA.WS 0.09 -33.3
ConcordAcqnIIIWt CNDB.WS 0.11 -15.6
Conn's CONN 6.22 -14.8
Consilium I Wt CSLMW 0.04 -6.7
ConsumersEnerPf CMSpB 88.00 -2.2
CoreScientific CORZ 1.03 -9.6
CosmosHoldings COSM 0.08 -47.3
CostamarePfdE CMREpE 23.99 -0.8
Cuentas CUEN 0.38 2.2
CuriosityStream CURI 1.33 ...
CuriosityStrmWt CURIW 0.10 -12.2
DHC Acqn Wt DHCAW 0.04 -24.2
DTE EnergyDeb77 DTW 21.18 0.3
D-WaveQuantum QBTS 4.69 -15.4
DanimerScientific DNMR 2.32 -2.4
DigitalRealtyPfdL DLRpL 19.66 -1.6
DriveShackPfdC DSpC 12.60 6.9
DriveShackPfdD DSpD 13.98 5.4
EsgenAcqnWt ESACW 0.05 -16.7
EzgoTech EZGO 0.37 -9.4
EaglePointNts31 ECCW 22.10 -2.6
EdtechX II Wt EDTXW 0.01 -78.6
EducDev EDUC 2.00 -5.5
EnteraBio ENTX 0.79 -2.7
EucratesBioWt EUCRW 0.01 -33.7
EuropeanWax EWCZ 14.62 -4.7
FGI Industries Wt FGIWW 0.07 -34.0
FNB PfdE FNBpE 23.70 -0.8
FaradayFutureWt FFIEW 0.05 -1.8
FinWiseBancorp FINW 8.46 -6.0

AxiosSustGrwWt AXAC.WS 0.04 -27.3
abrdnIncmPfdA ACPpA 20.88 -2.1
AccelerateWt AAQC.WS 0.04 -0.2
AchieveLifeSci ACHV 2.50 4.7
AcriCapitalWt ACACW 0.05 -10.0
AegonNts2049 AEFC 19.54 -0.1
AEyeWt LIDRW 0.06 -27.3
AEye LIDR 0.80 0.2
AirspanNtwksWtB MIMO.WS.B 3.35 2.3
Akili AKLI 1.90 -20.0
AksoHealth AHG 0.56 -9.1
AltitudeAcqnWt ALTUW 0.03 2.9
AmericanRebelWt AREBW 0.05 -24.1
AnebuloPharm ANEB 2.50 -3.8
Aptinyx APTX 0.29 1.9
AptoseBiosci APTO 0.50 -6.0
ArborRealtyPfdE ABRpE 17.27 -0.2
ArqitQuantum ARQQ 4.18 -5.6
Arteris AIP 5.60 -0.2
ATRenew RERE 1.97 -1.5
authID AUID 1.41 -12.1
BoaAcqn BOAS.U 7.99 -18.7
BoaAcqnA BOAS 7.85 -20.2
BRC BRCC 6.20 -3.2
B.RileyNts2028 RILYZ 19.33 -1.3
BRileyFin6.50%SrNt RILYN 22.64 -2.6
BenitecBiopharm BNTC 0.20 -2.5
Biolase BIOL 2.00 -2.9
BrightGreen BGXX 0.44 -13.3
BrookfieldBRP Nts BEPH 14.81 -0.9
BrookfdRenewPfdA17 BEPpA 17.08 -2.0
BrunswickNts2048 BCpA 23.28 0.4
BrunswickNts2049 BCpC 21.77 -4.8
CASI Pharm CASI 2.15 -1.8
CadenceBkPfdA CADEpA 20.54 0.3
CamberEnergy CEI 0.15 -0.6
Cantaloupe CTLP 3.11 -1.3
CardiolTherap CRDL 0.58 -7.3
Castellum CTM 1.09 -15.9

PropTechInvII A PTIC 9.99 ...
ReinsGrp RGA 138.44 1.8
Renren RENN 30.78 1.1
RevivaPharmWt RVPHW 0.70 6.7
RevivaPharm RVPH 4.48 16.8
RichardsonElec RELL 21.11 6.5
SandbridgeX2 A SBII 9.93 0.6
Sanmina SANM 53.49 2.3
SciStratA SSAA 9.96 -0.2
ScorpioTankers STNG 49.26 4.2
SeniorConnectI A SNRH 9.99 0.1
SigmaLithium SGML 33.72 6.3
SpringValleyII SVIIU 10.14 0.4
StockYardsBncp SYBT 74.06 -1.1
Stride LRN 46.23 1.4
TLGAcqnOneA TLGA 9.93 0.3
TZP Strategies A TZPS 9.98 ...
Teekay TK 3.96 1.0
TeekayTankers TNK 33.30 4.2
TenXKeaneAcqn TENKU 10.12 0.7
ThunderBridgeIII A TBCP 9.93 0.2
Torm TRMD 24.92 4.4
TriCoBancshares TCBK 52.10 0.1
twoA TWOA 9.95 0.3
UnumGroup UNM 43.32 2.2
ValmontInds VMI 300.45 0.6
WarburgPincusI-B A WPCB 9.97 -0.2
WesBanco WSBC 38.60 -0.1

Lows
AceConvWt ACEVW 0.03 -0.5
ACM Research ACMR 7.21 -9.1
AGNC InvtPfdE AGNCO 18.40 -0.4
A SPAC II Rt ASCBR 0.05 -16.9
ATAI Life ATAI 2.73 -3.7
AT&T Nts 2066 TBB 22.00 -1.3
AT&T Nts 2067 TBC 22.84 -0.8
AT&T PfdA TpA 18.44 -1.6
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The following explanations apply to the New York Stock Exchange, NYSE Arca, NYSE
American and Nasdaq Stock Market stocks that hit a new 52-week intraday high or low
in the latest session. % CHG-Daily percentage change from the previous trading session.

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 60.31 +0.57-31.2
American Funds Cl A
AmcpA 29.20 +0.29-30.9
AMutlA 46.92 +0.51-10.6
BalA 27.36 +0.20-16.9
BondA 11.11 +0.02-15.2
CapIBA 58.71 +0.41-14.7
CapWGrA 47.33 +0.40-24.6
EupacA 45.08 +0.33-30.0
FdInvA 57.67 +0.56-21.9
GwthA 51.35 +0.49-30.9
HI TrA 8.94 +0.04-11.5
ICAA 40.01 +0.41-20.9
IncoA 22.03 +0.19-13.0
IntBdA 12.26 +0.01 -9.3
N PerA 46.42 +0.41-30.1
NEcoA 42.25 +0.39-31.7
NwWrldA 62.37 +0.39-27.5
SmCpA 53.65 +0.70-33.0
TxExA 11.78 -0.01-11.6

Net YTD
Fund NAV Chg %Ret

WshA 49.40 +0.56-14.9
Artisan Funds
IntlVal Inst 34.37 +0.31-18.5
Baird Funds
AggBdInst 9.37 +0.02-16.2
CorBdInst 9.62 +0.02-15.9
ShtTBdInst 9.16 +0.01 -5.0
BlackRock Funds
HiYldBd Inst 6.56 +0.03-12.7
BlackRock Funds A
GlblAlloc 15.74 +0.10-20.2
BlackRock Funds III
iShS&P500IdxK436.49 +4.94-21.0
BlackRock Funds Inst
EqtyDivd 17.86 +0.17-10.1
StratIncOpptyIns 9.21 +0.01 -7.2
Bridge Builder Trust
CoreBond 8.62 +0.01-15.6
CorePlusBond 8.54 +0.02-16.0
Intl Eq 9.69 +0.05-27.6
LargeCapGrowth 16.97 +0.20-27.8

Net YTD
Fund NAV Chg %Ret

LargeCapValue 15.01 +0.21-12.0
MunicipalBond 9.49 -0.01-10.3
Calamos Funds
MktNeutI 13.59 +0.04 -6.1
Columbia Class I
DivIncom I 27.26 +0.37-12.6
Dimensional Fds
5GlbFxdInc 9.88 +0.01 -7.3
EmgMktVa 24.69 +0.08-17.7
EmMktCorEq 18.58 +0.06-23.5
IntlCoreEq 11.91 +0.08-24.0
IntSmCo 15.54 +0.11-27.6
IntSmVa 16.40 +0.08-22.1
LgCo 26.46 +0.29-21.0
US CoreEq1 29.41 +0.35-18.4
US CoreEq2 26.82 +0.32-17.9
US Small 39.19 +0.49-16.1
US SmCpVal 39.97 +0.54 -7.2
US TgdVal 27.40 +0.36 -8.4
USLgVa 39.88 +0.48-12.0
Dodge & Cox
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Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Balanced 93.47 +0.56-12.7
GblStock 12.53 +0.09-13.2
Income 11.85 +0.03-14.1
Intl Stk 39.57 +0.27-16.3
Stock 208.47 +1.89-13.6
DoubleLine Funds
TotRetBdI 8.74 +0.01-13.7
Edgewood Growth Instituti
EdgewoodGrInst 33.60 +0.33-44.5
Fidelity
500IdxInstPrem129.11 +1.46-21.0
Contrafund K6 16.78 +0.15-27.8
ExtMktIdxInstPre 63.47 +0.91-26.9
FidSerToMarket 12.41 +0.15-22.0
GrowthCompanyK6 15.33 +0.17-33.0
InflPrBdIndInsPr 9.70 -0.02-13.1
IntlIdxInstPrem 36.93 +0.25-25.1
LgCpGwId InstPre 21.06 +0.23-28.8
MidCpInxInstPrem 25.05 +0.38-21.1
SAIUSLgCpIndxFd 16.78 +0.19-21.0
SeriesBondFd 8.67 +0.02-15.4
SeriesOverseas 9.84 +0.09-31.7
SerLTTreBdIdx 5.76 +0.01-31.0
SmCpIdxInstPrem 21.82 +0.25-20.8
TMktIdxInstPrem104.26 +1.23-22.0
TotalMarketIndex 13.14 +0.16-21.7
USBdIdxInstPrem 9.95 +0.02-15.5
Fidelity Freedom
FF2020 12.61 +0.06-19.9
FF2025 11.54 +0.06-20.8
FF2030 14.38 +0.08-21.3
FF2035 12.31 +0.09-22.4
FF2040 8.66 +0.07-23.3
Freedom2030 K 14.38 +0.09-21.2
Idx2030InsPre 16.32 +0.11-20.9

Fidelity Invest
Balanc 22.42 +0.18-20.3
BluCh 116.43 +1.23-36.3
Contra 13.27 +0.12-28.4
ContraK 13.32 +0.12-28.3
CpInc 8.98 +0.04-12.8
GroCo 24.42 +0.27-33.0
InvGrBd 9.63 +0.02-15.3
LowP 43.65 +0.35-12.8
Magin 10.47 +0.12-29.2
NASDAQ 136.68 +1.23-30.6
OTC 12.82 +0.08-32.2
Puritn 19.93 +0.18-19.8
SAIUSQtyIdx 14.78 +0.11-21.4
SrsEmrgMkt 14.63 +0.05-30.4
SrsGlobal 11.30 +0.06-25.0
SrsGroCoRetail 13.84 +0.15-32.2
SrsIntlGrw 13.26 +0.14-30.6
SrsIntlVal 8.90 +0.03-20.3
TotalBond 9.14 +0.02-15.5
Fidelity SAI
TotalBd 8.67 +0.02-15.1
U.S.TreBdIdx 8.57 +0.02-13.8
First Eagle Funds
GlbA 54.96 +0.31-14.8
FPA Funds
NwInc 9.44 +0.01 -4.1
Franklin A1
IncomeA1 2.18 +0.02 -9.9
FrankTemp/Frank Adv
IncomeAdv 2.16 +0.02 -9.8
FrankTemp/Franklin A
Growth A 108.61 +1.62-27.8
RisDv A 79.78 +0.94-17.3
Guggenheim Funds Tru

TotRtnBdFdClInst 22.72 +0.02-18.1
Harbor Funds
CapApInst 64.81 +0.80-35.7
Harding Loevner
IntlEq 21.36 +0.14 NA
Invesco Funds A
EqIncA 9.89 +0.08-11.8
Invesco Funds Y
DevMktY 32.00 +0.07-31.9
JHF III DispVal
DispValMCI 24.01 +0.34-13.3
John Hancock
BondR6 13.04 +0.03-16.9
JPMorgan I Class
CoreBond 9.94 +0.02-14.3
EqInc 21.45 +0.27 -8.8
LgCpGwth 45.87 +0.37-25.9
JPMorgan R Class
CoreBond 9.96 +0.02-14.2
CorePlusBd 7.03 +0.02-14.7
Lord Abbett A
ShtDurIncmA p 3.82 +0.01 -6.0
Lord Abbett I
ShtDurInc p 3.81 ... -5.9
Metropolitan West
TotRetBdI 8.83 +0.02-17.4
TRBdPlan 8.28 +0.02-17.4
MFS Funds
IIE 25.41 +0.20-24.0
MFS Funds Class I
GrowthI 132.67 +1.54-31.8
ValueI 46.72 +0.67-13.3
Northern Funds
StkIdx 40.78 +0.46-21.0
Nuveen Cl I

HYMunBd 14.52 ...-18.1
Old Westbury Fds
LrgCpStr 13.88 +0.16 NA
Parnassus Fds
ParnEqFd 48.60 +0.57-23.1
PGIM Funds Cl Z
TotalReturnBond 11.58 +0.03 NA
PIMCO Fds Instl
AllAsset 10.37 +0.05 NA
ShortT 9.55 -0.01 -1.2
TotRt 8.38 +0.01 NA
PIMCO Funds A
IncomeFd 10.24 +0.02-11.1
PIMCO Funds I2
Income 10.24 +0.02-10.9
PIMCO Funds Instl
IncomeFd 10.24 +0.02-10.9
Price Funds
BlChip 112.65 +1.05-36.6
DivGro 61.70 +0.74-16.1
Growth 66.21 +0.71-37.7
HelSci 86.63 +0.55-16.8
LgCapGow I 48.95 +0.49-33.4
MidCap 85.97 +1.00-26.7
NHoriz 49.01 +0.76-36.2
R2020 18.20 +0.10-18.1
R2025 15.77 +0.10-19.2
R2030 23.35 +0.16-20.8
Schwab Funds
1000 Inv r 80.78 +0.95 NA
S&P Sel 57.65 +0.66 NA
TSM Sel r 64.20 +0.75 NA
TIAA/CREF Funds
EqIdxInst 26.81 +0.32-21.6

VANGUARD ADMIRAL
500Adml 343.46 +3.88-21.0
BalAdml 38.87 +0.30-19.3
CAITAdml 10.87 ... -9.3
CapOpAdml r151.70 +1.15-21.6
DivAppIdxAdm 38.25 +0.47-16.8
EMAdmr 30.42 +0.09-24.1
EqIncAdml 83.49 +1.03 -7.6
ExplrAdml 89.34 +1.36-25.0
ExtndAdml 100.73 +1.43-26.9
GNMAAdml 8.96 +0.02-13.5
GrwthAdml 112.29 +1.15-31.7
HlthCareAdml r 84.49 +0.45 -8.6
HYCorAdml r 5.04 +0.02-11.9
InfProAd 23.49 -0.05-12.8
IntlGrAdml 86.93 +0.57-37.6
ITBondAdml 9.85 +0.02-15.7
ITIGradeAdml 8.04 +0.03-17.3
LarCapAd 85.61 +0.99-22.2
LTGradeAdml 7.40 +0.04-30.0
MidCpAdml 240.88 +3.56-22.9
MuHYAdml 10.00 -0.01-14.5
MuIntAdml 13.05 -0.01 -9.5
MuLTAdml 10.27 -0.01-13.4
MuLtdAdml 10.54 ... -4.5
MuShtAdml 15.48 ... -1.7
PrmcpAdml r135.64 +0.91-20.0
RealEstatAdml113.20 +1.26-29.5
SmCapAdml 86.42 +1.24-19.5
SmGthAdml 70.88 +0.99-28.2
STBondAdml 9.77 +0.01 -6.8
STIGradeAdml 9.79 +0.01 -7.7
STIPSIxAdm 23.85 -0.02 -3.4
TotBdAdml 9.27 +0.01-15.6
TotIntBdIdxAdm 18.95 +0.06-13.5

TotIntlAdmIdx r 25.16 +0.15-25.1
TotStAdml 90.73 +1.07-21.9
TxMCapAdml192.41 +2.23-21.6
TxMIn r 12.05 +0.08-25.4
USGroAdml 104.56 +1.25-37.9
ValAdml 50.76 +0.65 -9.9
WdsrllAdml 67.10 +0.73-17.4
WellsIAdml 59.13 +0.37-13.8
WelltnAdml 67.11 +0.54-18.7
WndsrAdml 72.81 +0.91-10.0
VANGUARD FDS
DivdGro 33.45 +0.49-12.0
IntlVal 32.80 +0.21-21.1
LifeCon 18.63 +0.10-18.2
LifeGro 34.54 +0.27-21.6
LifeMod 26.65 +0.18-19.9
PrmcpCor 27.55 +0.23-18.1
STAR 24.78 +0.18-21.9
TgtRe2020 25.62 +0.13-17.4
TgtRe2025 16.42 +0.10-19.3
TgtRe2030 30.63 +0.20-20.3
TgtRe2035 18.87 +0.14-20.8
TgtRe2040 33.01 +0.26-21.5
TgtRe2045 22.11 +0.18-22.1
TgtRe2050 36.44 +0.32-22.3
TgtRe2060 37.33 +0.33-22.3
TgtRet2055 40.57 +0.35-22.3
TgtRetInc 12.06 +0.04-15.5
WellsI 24.41 +0.15-13.9
Welltn 38.87 +0.31-18.7
WndsrII 37.82 +0.41-17.4
VANGUARD INDEX FDS
ExtndIstPl 248.56 +3.51-26.9
IdxIntl 15.04 +0.09-25.1

MdCpGrAdml 74.99 +1.12-31.2
MdCpVlAdml 65.91 +0.96-14.1
SmValAdml 65.98 +0.96-12.9
TotBd2 9.16 +0.01-15.6
TotIntlInstIdx r100.60 +0.60-25.1
TotItlInstPlId r100.62 +0.60-25.0
TotSt 90.72 +1.07-22.0
VANGUARD INSTL FDS
BalInst 38.88 +0.31-19.3
DevMktsIndInst 12.07 +0.08-25.4
DevMktsInxInst 18.87 +0.14-25.3
ExtndInst 100.72 +1.42-26.9
GrwthInst 112.30 +1.16-31.7
InPrSeIn 9.57 -0.02-12.8
InstIdx 315.18 +3.57-21.0
InstPlus 315.18 +3.57-21.0
InstTStPlus 66.02 +0.78-21.9
MidCpInst 53.21 +0.79-22.9
MidCpIstPl 262.43 +3.88-22.8
RealEstaInstl 17.52 +0.19-29.5
SmCapInst 86.41 +1.23-19.5
SmCapIstPl 249.42 +3.56-19.5
STIGradeInst 9.79 +0.01 -7.7
STIPSIxins 23.87 -0.01 -3.3
TotBdInst 9.27 +0.01-15.6
TotBdInst2 9.16 +0.01-15.6
TotBdInstPl 9.27 +0.01-15.6
TotIntBdIdxInst 28.43 +0.09-13.4
TotStInst 90.75 +1.07-21.9
ValueInst 50.76 +0.65 -9.9
WCM Focus Funds
WCMFocIntlGrwIns 17.92 +0.19-35.3
Western Asset
CorePlusBdI 9.01 +0.03 NA
CorePlusBdIS 9.00 +0.03 NA

Data provided by
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relative value of their liabili-
ties, the plans began trying to
craft portfolios whose assets
and liabilities would move in
tandem with bond rates.

One way to do that is to
simply buy bonds outright. An-
other way is to use derivative
contracts that require less
money upfront and enable the
fund manager to invest the
balance in stocks and other
higher-yielding securities in a
bid to boost returns.

Rising yields across the

world have meant losses for all
types of fixed income invest-
ments this year, even U.S.
Treasurys. Leverage amplifies
those gains and losses. As pen-
sion funds in the U.K. rushed
this fall to replenish collateral,
they unloaded bonds, stocks,
credit and real-estate fund in-
vestments and prices plum-
meted. The ripple effects could
be felt even in the U.S.

British pensions allow as
much as seven times leverage,
according to a 2019 survey by

consultant. “The way that lia-
bility-driven investment struc-
tures are implemented, they
are just fundamentally differ-
ent from in the U.K.”

Liability-driven investing
refers to a practice adopted by
corporate pension managers in
response to mandates to use
long-term bond rates to calcu-
late the pension liabilities they
disclose. In a bid to manage
the risk that interest-rate de-
clines would leave pensions
underfunded by increasing the

alongside forecasts for borrow-
ing over coming years from the
independent budget watchdog.

The BOE said it would
change the planned sales in
what remains of this year to
only sell bonds with maturities
of up to 20 years. Before the
market turmoil ignited by the
tax-cut announcement, the BOE
planned to sell bonds with a
maturity of more than 20 years.

Those longer-dated gilts be-
came the focus of BOE worries
about what it termed a “fire
sale” by pension funds seeking
to cover margin calls in the
wake of the sharp falls in bond
prices. The BOE said it would
reconsider sales of longer-
dated gilts as it makes plans for
next year.

BOE policy makers decided at
their September meeting to re-
duce the stock of bonds by £80
billion, equivalent to around
$90.9 billion, of U.K. government
bonds over the coming 12
months, with roughly half com-
ing through sales. The sales
were set to start on Oct. 3.

But gilt prices tumbled after
Prime Minister Liz Truss’s gov-
ernment unveiled a package of
tax cuts on Sept. 23. The BOE
launched a new program of bond
purchases five days later and de-
layed the planned start of active
QT. Ms. Truss has backtracked
on most of the planned tax cuts
and replaced her treasury chief.

The Bank of England is pre-
paring to pivot rapidly from
buyer to seller of U.K. govern-
ment bonds, in a bet that re-
cent market turmoil sparked by
the government’s fiscal plans
has waned sufficiently for the
central bank to start unwinding
some of the extraordinary sup-
port it provided at the height
of the pandemic.

Central-bank bond sales are
known as quantitative tighten-
ing, or QT. They aim to reverse
some of the stimulus provided
by quantitative easing, or bond
buying, seen in the years since
the global financial crisis and af-
ter the onset of the pandemic,
partly by raising borrowing
costs. By selling government
bonds, the bank would be soak-
ing up liquidity from the market,
rather than vice versa.

Like the Federal Reserve, the
BOE started to cut its stock of
bonds through what is known
as passive QT, by which it
doesn’t replace maturing
bonds. The planned sales would
make it the first major central
bank to pursue active QT.

The BOE on Tuesday moved
the start of its sales by a day, to
Nov. 1 from Oct. 31, to avoid a
clash with the government’s
planned announcement of new
tax increases and spending cuts,

BY PAUL HANNON
AND ANNA HIRTENSTEIN

Bank of England
Advances Plan to
Start Selling Gilts

announcing plans for debt-
funded tax cuts. In recent days,
Ms. Truss attempted to stabi-
lize markets by reversing most
of those plans and replacing her
treasury chief.

The yield on the U.K. 10-year
government bond fell as low as
3.9% Tuesday from levels above
4.5% in just the past week.
Yields fall as prices rise. Still, in-
vestors remain skittish as Ms.
Truss’s ability to hold on to her
job as prime minister remains
unclear and the U.K. economy
faces an energy crisis and prob-
able recession.

Corporate bonds, which are
seen as riskier than government
debt because companies are
more likely to miss debt pay-

ments, have been caught in the
crossfire.

“You’ve not seen anything
like it in the history of the mar-
ket,” said Barnaby Martin, a
credit strategist at Bank of
America in London. “It’s all been
about a rate shock in the U.K.,
which has driven these unprece-
dented returns.”

The average yield on invest-
ment-grade debt issued in ster-
ling has risen to 6.5% from 2.1%
at the end of last year, accord-
ing to data from index provider
ICE. The yield on its index of
lower-rated U.K. corporate debt
rose to 12% from 5% at the end
of 2021. Yields rise as prices fall.

Among the companies facing
sharply higher borrowing costs:

Rolls-Royce Holdings PLC,
whose bond maturing in 2027
has a yield of 10%, more than
doubling from 3.6% at the end
of last year. The yield on a high-
rated bond from Shell PLC ma-
turing in 2052 jumped to 5.7%
from 2.4% at the end of last
year, according to ICE.

The selloff has been exacer-
bated by an unexpected crisis
that hit U.K. pensions. Schemes
dumped assets including corpo-
rate bonds in recent weeks to
meet margin calls related to a
hedging strategy known as lia-
bility-driven investment, or LDI.

“To make margin calls,
they’re selling what they can
and some of that is invest-
ment-grade corporate debt,”
said Andreas Michalitsianos, a
portfolio manager at J.P. Mor-
gan Asset Management. Ef-
forts by the Bank of England
to sell down its holdings of
corporate and government
bonds could further strain U.K.
debt markets, he added.

The central bank has said it
will restart selling corporate
bonds next week, and is due to
start selling down its govern-
ment-bond holdings on Nov. 1.

Companies have held off on
issuing new debt this year. In-
vestment-grade corporate bond
issuance in the U.K. currency is
down 43% from 2021’s level,
while high-yield issuance is
down 65%, according to Dea-
logic, a data provider.

It has been a bad year for
global bonds. But U.K. corpo-
rate bonds are being hit par-
ticularly hard by a mix of po-
litical turmoil, high inflation
and soaring interest rates.

Highly rated corporate
bonds issued in the British
pound posted a negative total
return of around 25% this year
as measured by the ICE BofA
Sterling Corporate Index, by
far the largest loss in the in-
dex’s almost 26-year history. A
similar index tracking U.S. dol-
lar bonds is down 19% while
one for euro-denominated
bonds lost 16% on a total-re-
turn basis, which includes price
changes and interest payments.

U.K. corporate bonds have
been battered by the same fac-
tors weighing on all debt in-
vestments: Central banks are
lifting rates at the fastest pace
in more than four decades to
combat high inflation. Rising
consumer prices and higher
central-bank policy rates are
typically negative for bonds
because it makes the value of
their fixed payments less ap-
pealing to investors.

But U.K. investors have to
contend with the added head-
wind of extreme political and fi-
nancial-market volatility. Prime
Minister Liz Truss sparked an
unprecedented selloff in gov-
ernment bonds in September by

BY CHELSEY DULANEY

U.K. Corporate Bonds Take
Brunt of Global Debt Selloff

Total return onU.K. investment-grade corporate bonds

Source: ICE Data Services
*Through Oct. 14 Note: As measured by ICE BofA Sterling Corporate Index
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according to Federal Reserve
data. Among firms using a ver-
sion of liability-driven invest-
ing, the strategy that triggered
massive cash calls for U.K.
pensions and fueled market
upheaval and central-bank in-
tervention: General Motors
Co., Eli Lilly & Co., General
Electric Co. and many others.

So far, people who work in
the U.S. corporate pension in-
dustry say there appears to be
little cause for alarm. While
firms here sometimes use de-
rivatives to improve returns,
common practice domestically
favors the use of less leverage,
or borrowed money—the cul-
prit in the U.K. blowup. The
relative scale of corporate de-
fined-benefit liability is also
far less in the U.S., where com-
panies have offered mainly
401(k)-style plans since at
least the early 2000’s.

“The likelihood of an event
like what happened in the U.K.
is so small in the U.S.,” said
Michael Clark, a managing di-
rector on the derivatives team
at Boston-based Agilis, a pen-
sion actuary and investment

U.K. regulators of pension
funds with assets totaling
about $790 billion, about half
of the country’s total pension
assets. That means managers
are permitted, for example, to
buy exposure to fixed-income
assets equal to as much as
seven times the amount in
their fixed income portfolio.

The U.K. survey data also
showed that derivatives and
other instruments used for le-
verage as part of a liability-
driven strategy had a com-
bined notional amount of
about $410 billion, according
to an analysis by Ashwin Gop-
wani, a managing director at
Wellesley, Mass.-based asset
manager SLC Management.
That is equal to about 50% of
the total assets of the funds
surveyed.

In contrast, in the U.S. “we
might see a number close to
15% using rough market data
and rules of thumb,” Mr. Gop-
wani said, adding that he ar-
rived at that figure by adjust-
ing for U.K. plans’ higher level
of interest rate sensitivity,
which adds risk.

David Eisenberg got a call
this month from a finance offi-
cial at a U.S.-based multina-
tional company. The executive
wanted to know if the firm had
derivatives in its retirement
portfolio.

“We explained that they
don’t,” said Mr. Eisenberg, an
investment adviser with Buck,
a New York-based pension ac-
tuary and human resources
consulting firm. “They were
worried that if they were using
derivatives they were exposed
to risk.”

The U.K. pension blowup
has left many U.S. firms
scrambling to assess whether
the sharp 2022 rise in global
interest rates could expose
losses tied to the use of deriv-
atives, contracts whose value
is derived from the price of
some other financial asset or
indicator, in defined-benefit
pension plans.

The question hangs over
private pension plans that to-
gether control $3.7 trillion in
retirement savings in the U.S.,

BY HEATHER GILLERS

U.S. Pensions Rush to Assess Portfolio Derivatives Risk
Private pension assets
relative to all outstanding
bond debt, in trillions

Sources: Federal Reserve (bond debt, U.S.
pension assets); U.K. Pension Protection
Fund (U.K. pension assets)
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General Electric is among companies using the strategy. A GE plant.
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more appealing, Ms. Lang
said.

Energy companies in the
S&P 500 are expected to re-
port that their profits more
than doubled in the third
quarter, according to FactSet.
The energy sector has a divi-
dend yield of 3.5%.

Some investors say they are
continuing to maintain a de-
fensive posture in their port-
folios but looking to other
safety sectors like healthcare

and consumer-staples stocks.
Victoria Fernandez, chief mar-
ket strategist and portfolio
manager at Crossmark Global
Investments, said her firm is
slowly adding to its holdings
in those sectors.

“We know there’s going to
be more volatility,” said Ms.
Fernandez.

Utilities are still outper-
forming the market this year.
The sector is down 9.8% in
2022, compared with the S&P

500’s 22% pullback.
For investors with a longer

time horizon, the transition to
clean energy could be a boon
to utility stocks for years to
come, said Jay Rhame, chief
executive and portfolio man-
ager at Reaves Asset Manage-
ment, which invests in utility
and infrastructure companies.

Mr. Rhame said his firm is
positioning portfolios toward
companies it thinks will be
long-term winners from the

Inflation Reduction Act, which
provides subsidies for renew-
able energy projects.

The biggest holding in the
Virtus Reaves Utilities ETF is
NextEra Energy Inc., one of
the world’s biggest renewable-
energy developers.

“With the upside of the IRA
and the regular stability of
utility earnings, we think they
will come back to being defen-
sive,” Mr. Rhame said about
utility stocks.

.Workers install utilities at the site of a home being built in New Mexico. Utility stocks are known for their sizable dividends.
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ago. He was known for leading
some of the FCA’s most com-
plex and high-profile enforce-
ment actions, including ones
against major global banks and
individuals, the agency said.

Mr. Steward also led the
FCA’s oversight of publicly
traded markets in the U.K. and
the agency’s anti-scam market-
ing campaign. The FCA said it
would start a global search for
Mr. Steward’s successor shortly.

Before joining the FCA in

2015, Mr. Steward served as ex-
ecutive director of enforcement
at the Securities & Futures
Commission of Hong Kong. He
previously served as deputy ex-
ecutive director of enforcement
for the Australian Securities
and Investments Commission.

Since January 2021, the FCA
has served as the anti-money-
laundering, or AML, compliance
supervisor for cryptocurrSency
firms in the U.K. The agency
has developed a “unregistered

cryptocurrency businesses list”
that aims to help consumers
and authorized firms identify
firms that conduct crypto busi-
ness but aren’t registered with
the FCA for anti-money-laun-
dering purposes. As of Tuesday,
the list had 245 entries.

Mr. Steward said in a speech
in March 2021 that the list aims
to ensure that any transactions
of funds within listed firms are
properly scrutinized for money-
laundering risk.

“We know much of the in-
dustry is devoted to strong sys-
tems and controls in relation to
AML,” he said. “Indeed, the aim
of AML regulation is not to
catch anyone out but to set
high standards of probity and
scrutiny to inhibit illicit money
flows in the financial system
and to encourage participants
in the system to behave as cus-
todians and guardians of the
public interest in preventing
money laundering.”

Netflix said it added more than
twice as many new subscribers
as expected in the last quarter.
Shares of the streaming giant
rose 14% in after-hours trading.
United Airlines rose 7% in af-

ter-hours trad-
ing after solid
results.

Global mar-
kets also got a boost after the
U.K. government walked back
an unpopular package of tax
cuts and government borrow-
ing that had raised concerns
about the U.K.’s debt burden
and prompted the Bank of Eng-
land to intervene to stabilize
bond markets.

The Stoxx Europe 600 rose
0.3%.

Still, the BOE said it intends
to begin selling some of its
holdings of government bonds
at the end of the month as
planned following reports to
the contrary.

Early Wednesday, Japan’s
Nikkei 225 was up 0.7%, Hong
Kong’s Hang Seng Index was
down 0.8%, the Shanghai Com-
posite was down 0.3% and
South Korea’s Kospi was up
0.4%. S&P 500 futures rose
0.8%.

ContinuedfrompageB1

Index performance Tuesday

Source: FactSet
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ratio of a company’s share
price to its earnings as a
gauge for whether a stock ap-
pears cheap or overpriced.

After the run-up in utility
stocks earlier this year, the
S&P 500 utilities sector is
trading at 17 times projected
earnings over the next 12
months, according to FactSet
as of Monday. That compares
with the S&P 500’s multiple of
15.7.

Analysts estimate utility
companies’ profit dropped
5.9% in the third quarter, com-
pared with S&P 500 compa-
nies’ roughly 1% projected
earnings growth.

“There was a big piling in
there, and valuations have
gotten too stretched,” said
Stephanie Lang, chief invest-
ment officer at wealth man-
agement firm Homrich Berg.

Rising energy prices are un-
likely to boost utility stocks,
because changes in commodi-
ties prices are typically passed
through to customers, analysts
and investors said. Brent
crude has retreated from its
highs of the year but is up 2%
in October.

Plus, the high dividend
yield and projected earnings
growth of oil-and-gas compa-
nies also make those shares

ContinuedfrompageB1

Utilities
Provide
No Haven

Stocks
Extend
Gains The executive director for

enforcement and market over-
sight at the U.K.’s Financial
Conduct Authority, which also
supervises compliance by U.K.
cryptocurrency firms with anti-
money-laundering laws, said he
would step down next spring,
the agency said Tuesday.

Mark Steward was ap-
pointed to his role at the fi-
nance regulator seven years

BY MENGQI SUN

U.K. Regulator’s Enforcement Chief to Exit
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ADVERTISEMENT

Connecting technology’s decision makers from the world’s most influential companies to examine their role as business leaders and prepare for what’s next.

Member Voices | Four of our members respond to the below question:

What are you doing to create a digital-first mindset within your company?

Penelope Prett
Chief Information, Data &Analytics Officer,
Accenture

“Digital-first means people first. Ultimately
it’s people and their experiences—not
algorithms or technologies deployed—that
are the reason companies will succeed
in a digital landscape. It’s about direct
communication with digital-first users to
uncover their North Star and then curating
modern, digital touchpoints. At Accenture,
we’ve prioritized digital technologies
and access to data to enable our people
to seamlessly and securely connect,
collaborate and innovate with team
members and clients. What really
matters is a frictionless work experience,
tailored to people’s needs at a specific
moment in time.”

FerozMerchhiya
Chief Information Officer,
City of Glendale, Ariz.

“How we live and work today is influenced
by innovation and technology. Glendale
has embraced a digital-first mindset
to serve our citizens better anytime,
anywhere. However, we recognize that
the success of our digital-first strategy
depends on bridging the digital divide.
Glendale has begun several initiatives
towards this goal through an active
partnership with all stakeholders. Data
democratization with a modern data
platform, intelligent transportation
systems, public safety systems, advanced
metering infrastructure, citywide
broadband, and private 5G LTE networks
are examples of our digital-first strategy
in action.”

John Arsneault
Chief Information Officer,
Goulston & Storrs

“We have implemented a technology steering
committee comprised of firm partners and
business operations leaders.We collectively
choose the initiatives the firm invests in
based on a balanced approach tomoving
forward the practice areas, operations
departments and required infrastructure.
This approach has not only helped with
setting priorities aligned with firm goals but
has fostered discussions about the challenges
of making progress with technology. The
biggest barrier is always people’s time to
invest in said disruption and the cross
functional team can assess ways forward for
the firm.”

WendyM. Pfeiffer
Chief Information Officer,
Nutanix

“At Nutanix, we believe that hybrid IT
operations, composed of bothmachine-
delivered and human-delivered services, are
a competitive differentiator. By building our
business capabilities on this digitally-
enabled foundation, we canmonitor results
and flexibly adjust operations quickly.We
consume themost cost-effective digital
infrastructure, with a software-enabled
ability to adapt as prices and availability
change. And we actively use digital
technologies to improve employee
productivity and our customer experiences.
The resulting clear, measured business
benefits, including lower operating costs and
industry-leading NPS, continue to reinforce
our digital-first mindset.”
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