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Should You Buy
An EV Now?

OFF DUTY

WORKPLACEWARS
Productivity, pay,

commuting and more.
There’s a lot for us to
argue over now. B1

Water Level Keeps Falling, Snarling Mississippi, Tributaries
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HIGH AND DRY: Boats lie in the mud along the Wolf River, which feeds into the Mississippi River at Memphis, Tenn., on Friday.
Barge traffic continues to struggle along the Mississippi and its tributaries as low water causes vessels to run aground. A6

Mark Wu held more than $1 million of
Amazon.com Inc. stock when President Bi-
den tapped him to help craft a trade policy
that would benefit U.S. technology compa-
nies and online retailers.

Ethics officials at the Office of the U.S.
Trade Representative said they gave Mr. Wu
two options: Get rid of the stock or recuse
himself from digital trade issues.

He did neither.
For several months, Mr. Wu continued

working on the trade matter while keeping
the shares. He had “not followed the re-

By BrodyMullins, Rebecca Ballhaus
and Joe Palazzolo

Here’s the Dirt
On ‘House of the Dragon’

i i i

In fantasy dramas, looking authentically
grimy isn’t as easy as it seems

In a recent “House of the
Dragon” episode, search par-
ties hunt for a prince hiding in
Flea Bottom, a
slum lined with
brothels and itchy-
looking common-
ers. Scenes were
shot in the Spanish
city of Cáceres,
where medieval
authenticity came
with a catch:
Crews were restricted on the
amount of simulated filth they
could slather on the ancient
walls and cobblestone streets

of the tourist destination, a
Unesco World Heritage site.

“The disadvantage is it can
look a little Disney-fied and
clean,” said Jim Clay, the

show’s production
designer.

Expect a more
disgusting Flea Bot-
tom next season.
Producers of the
prequel series plan
to build a backlot
set for the slum, as
“Game of Thrones”

did. “Then we can really go to
town and make it as dirty as
we want,” Mr. Clay said, envi-
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BY JOHN JURGENSEN

A dirty business

Federal Reserve officials are
barreling toward another in-
terest-rate rise of 0.75 per-
centage point at their meeting
Nov. 1-2 and are likely to de-
bate then whether and how to
signal plans to approve a
smaller increase in December.

“We will have a very
thoughtful discussion about
the pace of tightening at our
next meeting,” Fed governor
Christopher Waller said in a
speech this month.

Some officials have begun
signaling their desire both to
slow down the pace of in-
creases soon and to stop raising
rates early next year to see how
their moves this year are slow-
ing the economy. They want to
reduce the risk of causing an
unnecessarily sharp slowdown.
Others have said it is too soon
for those discussions because
high inflation is proving to be
more persistent and broad.

The S&P 500 closed up 2.4%
on Friday, with all 11 sectors
posting gains. The 10-year
Treasury yield fell to 4.212%,
from 4.225% on Thursday. Still,
yields on the benchmark note
rose 0.207 percentage point on
the week, marking the 12th
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BY NICK TIMIRAOS

Fed Eyes
Slowing
The Pace
Of Rate
Increases
Fourth consecutive
0.75-point rise seems
likely at next meeting;
debate on future raises

to bring the faltering lever-
aged-buyout pipeline to a
standstill by tying up capital
that Wall Street could other-
wise use to back new deals.

The $44 billion Twitter
takeover is backed by banks
including Morgan Stanley,
Bank of America Corp. and
Barclays PLC, which signed
agreements in April to provide
Mr. Musk with the debt fi-
nancing he needed to buy the
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debt instead, they can mark it
at a higher value on their
books on the premise that
prices will eventually rebound.

Twitter could have the du-
bious distinction of being the
biggest so-called hung deal of
all time, surpassing a crop of
them in the global financial
crisis, when banks were stuck
with around $300 billion of
committed debt they struggled
to sell to investors.

The Twitter move threatens

the debt on their balance
sheets to avoid selling it at a
loss to bond and loan fund
managers, who have grown in-
creasingly skittish amid rising
market turmoil, the people
said.

Banks would likely face
losses of around $500 million
or more if they tried to sell
Twitter’s debt at current mar-
ket prices, The Wall Street
Journal previously reported.

If all the banks hold the

Banks that committed to
help finance Elon Musk’s take-
over of Twitter Inc. plan to
hold all $13 billion of debt
backing the deal rather than
sell it, people familiar with the
matter said, in another blow
to a market that serves as a
crucial source of corporate
funding.

The banks decided to park

BY LAURA COOPER
AND ALEXANDER SAEEDY

Banks BackingMusk Are Stuck
With Debt in a Tighter Market

U.S. Ethics Czars Struggle
To Enforce Trading Laws

U.S. has rules limiting officials’ stock investing. They can be waived.
voting finishes in races nation-
wide to determine control of
the House and Senate.

The panel took the step as
it wraps up its investigation
into Mr. Trump’s actions sur-
rounding the riot, in which his
supporters tried to stop the
counting of electoral votes in
the 2020 presidential election.
It is also probing his efforts to
get state and federal officials,
as well as his own vice presi-
dent, to block President Bi-
den’s win based on false
claims of a stolen election.

A lawyer who represents
PleaseturntopageA4

EXCHANGE

quirements,” the U.S. Trade Representative’s
chief of staff told him in a June 2021 phone
call, an email describing the call shows.

Eventually, Mr. Wu quit, citing family is-
sues. He kept his Amazon stock.

Mr. Wu said he didn’t work on trade is-
sues specific to Amazon and left the govern-
ment when the restrictions became too
much of a burden on his family.

The U.S. has a law aimed at preventing
the nation’s thousands of obscure but pow-
erful federal officials from using their influ-
ence on regulations, policies and investiga-
tions to benefit themselves.

With penalties up to $50,000 and five
years in prison, the law is supposed to en-
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the beach with Mr. Niemann,
according to Mr. Giri.

Over the following days, Mr.
Niemann’s play hardly im-
proved as he toiled through a
tournament in Miami. He lost
every series of games and
ended with zero points. Mr.
Niemann’s performance, com-
bined with his showing on the
beach, advanced Mr. Carlsen’s
doubts about his opponent’s
abilities, said a person familiar
with Mr. Carlsen’s thinking.

So when Mr. Niemann beat
31-year-old Mr. Carlsen weeks
later at a prestigious Septem-
ber tournament in St. Louis,
Mr. Carlsen was stunned. After
the jarring upset, Mr. Carlsen
quit the tournament in pro-
test, setting the chess world
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A month before Magnus
Carlsen and 19-year-old Amer-
ican grandmaster Hans Moke
Niemann found themselves
battling each other at the cen-
ter of a high-profile chess
cheating scandal, they were
two guys pushing pawns on
the beach in Miami.

Hanging around for a tour-
nament promotion, they
played on a board in the sand,
watched by only a handful of
people, including Dutch grand-
master Anish Giri. The games
were casual, but the results
were decisive. Mr. Carlsen, the
five-time world champion
from Norway and the highest-
rated player of all time, wiped

BY ANDREW BEATON
AND JOSHUA ROBINSON

Chess Scandal Was
‘Ticking Time Bomb’

WASHINGTON—The House
select committee investigating
the Jan. 6, 2021, Capitol riot
issued a subpoena Friday to
Donald Trump demanding
documents and testimony, set-
ting the stage for a tense
standoff between lawmakers
and the former president
heading into the midterm elec-
tions.

The subpoena demands that
Mr. Trump produce phone re-
cords, text messages and other
documents by Nov. 4 and ap-
pear on Nov. 14 for deposition
testimony under oath in Wash-
ington or by videoconference.
Election Day is Nov. 8, when

BY SCOTT PATTERSON

House Committee
Subpoenas Trump
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The House committee
investigating the Jan. 6,

2021, Capitol riot issued a
subpoena to Trump demand-
ing documents and testimony,
setting the stage for a tense
standoff between lawmakers
and the former president. A1
A federal judge sentenced
Bannon to four months in
prison for defying a subpoena
from the Jan. 6 panel and
said the former Trump strat-
egist would remain freewhile
he appeals his conviction. A4
Months after his own
party’s lawmakers pres-
sured him to step down as
U.K. prime minister, John-
son is poised to attempt a
comeback in the wake of
Truss’s resignation. A10
 A federal appeals court
temporarily stopped the
Biden administration from
moving forward with its
plan to forgive up to $20,000
in student-loan debt for
millions of Americans. A3
Ukrainian artillery struck
the ferry crossing in the city
of Kherson, the only regional
capital captured by Moscow
since the invasion, as Russian
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 Venezuela’s biggest op-
position parties are taking
steps to remove Guaidó as
their leader and phase out
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he was recognized as the
legitimate president. A10
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be for Fed officials to approve
a half-point increase in De-
cember, while using their new
economic projections to show
they might lift rates somewhat
higher in 2023 than they pro-
jected last month.

The Fed’s policies work
through financial markets.
Changes to the anticipated tra-
jectory of rates—and not just
what the Fed does at any meet-
ing—can influence broader fi-
nancial conditions.

Cleveland Fed President Lo-
retta Mester has signaled she
would favor rate rises of 0.75
point at each of the Fed’s next
two meetings because there
hasn’t been progress on infla-
tion. “We can’t let wishful
thinking drive our policy deci-
sions,” she said on Oct. 6.

Some officials have said they
want to see proof that inflation
is falling before easing up on
rate increases. “Given our
frankly disappointing lack of
progress on curtailing inflation,
I expect we will be well above
4% by the end of the year,” said
Philadelphia Fed President Pat-
rick Harker in remarks Thurs-
day in Vineland, N.J.

Meanwhile, Fed Vice Chair-
woman Lael Brainard and some
other officials have recently
hinted at unease with raising
rates by 0.75 point beyond next
month’s meeting. In a speech on
Oct. 10, Ms. Brainard laid out a
case for pausing rate rises at
some point, noting how they in-
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The year 2049 will mark
the 100th anniversary of the
founding of the People’s Re-
public of China. In some edi-
tions Friday, a Page One arti-
cle about China’s military
incorrectly referred to 2049 as
the 100th anniversary of the
founding of the ruling Com-

munist Party.

Gucci had a store in Co-
lumbus, Ohio, several decades
ago. An Aug. 6 Exchange arti-
cle about luxury brands incor-
rectly said Gucci hadn’t previ-
ously operated a store in the
city.

Readers can alert The Wall Street Journal to any errors in news articles by
emailing wsjcontact@wsj.com or by calling 888-410-2667.
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consecutive weekly gain.
The Fed has raised its

benchmark federal-funds rate
by 0.75 point at each of its
past three meetings, most re-
cently in September, bringing
the rate to a range between 3%
and 3.25%. Officials are raising
rates at the most aggressive
pace since the early 1980s. Un-
til June, they hadn’t raised
rates by 0.75 point since 1994.

Fed officials want higher
borrowing costs and lower as-
set prices to slow economic
activity by curbing spending,
hiring and investment. They
expect that to reduce demand
and lower inflation over time.

Fed policy makers face a se-
ries of decisions. First, do they
raise rates by a smaller half-
point increment in December?
And if so, how do they explain
to the public that they aren’t
backing down in their fight to
prevent inflation from becom-
ing entrenched?

Markets rallied in July and
August on expectations that the
Fed might slow rate rises. That
conflicted with the central
bank’s goals because easier fi-
nancial conditions stimulate
spending and economic growth.
The rally prompted Fed Chair-
man Jerome Powell to redraft a
major speech in late August to
disabuse investors of any mis-
perceptions about his inflation-
fighting commitment.

If officials are entertaining a
half-point rate rise in Decem-
ber, they would want to pre-
pare investors for that decision
in the weeks after their Nov.
1-2 meeting without prompting
another sustained rally.

“The time is now to start
planning for stepping down,”
said San Francisco Fed Presi-
dent Mary Daly during a talk
at the University of California,
Berkeley on Friday.

One possible solution would

ContinuedfromPageOne

The FBI’s old system of
compiling national crime sta-
tistics originated in 1930.
(That’s also the year Baby
Face Nelson robbed his first
bank and Bonnie met Clyde.)

It essentially was a cen-
sus, where every police de-
partment tabulated reported
incidents and the FBI added
it all up.

But the system had a flaw.
More than one offense might
be committed during a crime
incident. The old system re-
lied on a hierarchy rule: Inci-
dents were counted and cat-
egorized by only their most
serious offense. For example,
if someone was assaulted
and robbed (two different of-
fenses), only a single inci-
dent of aggravated assault
was counted.

This prevented double-
counting of incidents, but it
left many types of crime un-
dercounted.

So in the 1980s, the FBI
and other law-enforcement

agencies developed a new
system: the National Inci-
dent-Based Reporting Sys-
tem, or Nibrs (pronounced
Nigh-burs).

For the past three decades,
the two systems ran in paral-
lel—with steadily growing but
optional use of the new Nibrs
system—but the statistics re-
ported by the FBI were still
based off the old system,
which had high response
rates. The new system col-
lects far more detailed data:
multiple offenses for a single
incident and information
about the victim, the offender,
their relationship and so on.

Although 88% of incidents
contained only a single of-
fense, a 2019 study found
that many crimes were un-
dercounted because they
were committed during inci-
dents in which more serious
crimes were committed. The
old system didn’t count 2.2%
of rapes, 1.2% of aggravated
assaults, 0.6% of robberies,

3.5% of larcenies and 4.5% of
motor-vehicle thefts.

In 2015, with the endorse-
ment of associations of local
law-enforcement agencies, the
FBI decided to switch com-
pletely to the new system on
Jan. 1, 2021. However, many
local police departments
weren’t ready. They lacked
funding for training, or re-
ported problems with contrac-
tors updating the computer
systems in time to deliver
data in the new format.

“It’s an extremely unfortu-
nate coincidence that the
previously agreed-upon
dates hit during a moment of
great, justifiable, under-
standable concern about
public safety,” said Ames
Grawert, senior counsel at
the Brennan Center for Jus-
tice, a legal-policy institute.

For 2021, the FBI had data
from police departments
covering only 52% of the
country. The FBI and the Bu-
reau of Justice Statistics es-

timated the rest by extrapo-
lating the trends from the
places that did report to
those that didn’t.

This guesswork can be
seen by comparing states. In
Maine, where 100% of agen-
cies report under the new
system, the FBI estimates
the rate of violent crime is
between 112 to 114 per
100,000 people. In New York,
however, only 19% of the
population is covered by the
switch (New York City isn’t),
so most of the state was es-
timated—yielding a violent-
crime rate of between 45
and 159 per 100,000 people.

In 2020, the old system
yielded a total violent-crime
rate for the U.S. of 398.5 per
100,000 people. Even if more
agencies had responded, the
new system wouldn’t be di-
rectly comparable because it
uses a different methodol-
ogy. And because of the ex-
tensive use of estimation,
last year’s range ended up

THE NUMBERS | By Josh Zumbrun

New Data SystemMuddies Crime Statistics
Last year,

violent crime
either rose 6%
compared
with 2020, or
fell 8%—or,

you know, settled some-
where in between.

That’s according to the
Federal Bureau of Investiga-
tion, which released the lat-
est U.S. national crime sta-
tistics, compiled from local
law-enforcement authorities,
earlier this month. If you’ve
been confused by the trends
in crime and policing—and
the debate about them—well,
who wouldn’t be with statis-
tics like that?

There are continuing is-
sues with crime data, such
as whether a crime gets re-
ported and when, as well as
whether police accurately re-
cord it. But beyond those is-
sues, the data right now is
muddied by a long-planned
change in how crime statis-
tics are collected. In 2021
the FBI finally jettisoned a
90-year-old system for a new
one, though many local
agencies can’t yet report
data under the new system.

So while it’s clear many
types of crime, in particular
homicide, jumped in 2020,
it’s far less clear what’s hap-
pened since.

“Property crime, violent
crime that gets less attention,
we have no idea what’s going
on there,” said Jeff Asher, a
crime analyst and co-founder
of AH Datalytics, which helps
organizations including law
enforcement collect and use
data. “It’s extremely difficult
to make an educated guess
about what happened.”

very wide—anywhere from
368.6 (the 8% drop) to 422.7
(a 6% increase). Too few
agencies reported data for a
definitive answer of whether
overall crime rose or fell.

The FBI’s central estimate
is that homicides rose 4.3%
last year (similar to esti-
mates produced by outside
groups), and overall violent
crime declined 1%, driven by
a drop in robberies. But it
has acknowledged nei-
ther estimate is statistically
significant.

Although national crime
statistics are muddled, many
voters can find out whether
crime is up or down in their
own community, said Anna
Harvey, president of the So-
cial Science Research Council
and an expert on crime
trends, as many local depart-
ments have their own report-
ing formats that have been
consistent over time. “This
should be of primary concern
in local elections—look at
mayors and police chiefs and
hold them accountable for
what’s happening in crime
trends,” she said.

The data should improve
quickly as more departments
catch up. As of September,
departments that cover
about 70% of the population
were reporting under the
new system.

The uncertainty surround-
ing the recent uptick in
crime “will be a great chal-
lenge for criminologists and
sociologists for years to
come,” said Mr. Grawert.
But, he added, “once we’re
through this transition pe-
riod I think we’ll be glad
that we did it.”

Rate of crime per 100,000 people in theU.S.

Under its new system, the FBI reported data in ranges sowide that it is impossible to say howmuch crime rates changed last year.

Homicide

Note: In 2012, the FBI updated its definition of rape. It had previously used a narrow definition from 1927. Source: FBI
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fashion a consensus.
Officials will have two more

months of several widely
watched economic indicators
before their meeting in mid-
December, including on hiring
and inflation. They pay close
attention to a detailed mea-
sure of worker compensation
called the employment-cost in-
dex, and the Labor Depart-
ment report covering the July-
to-September quarter is set
for release on Oct. 28.

One challenge is that some
of the strongest support for
slowing down increases comes
from so-called policy doves,
who have traditionally favored
easier monetary policy. Last
year, those officials argued
most forcefully for waiting to
remove stimulus policies. Now,
with inflation running near a
four-decade high, it could be
harder for their arguments to
gain traction, said Neil Dutta,
an economist at research firm
Renaissance Macro.

“At critical junctures in the
monetary-policy decision-mak-
ing process, they’ve been
spectacularly wrong,” he said.

Another concern is that in-
flation pressures have broad-
ened despite some signs of po-
tential relief. Commodity
prices have fallen this sum-
mer. Easing supply-chain bot-
tlenecks could lead to deceler-
ation in goods prices, and the
housing market is entering a
deep slump.

But a strong labor market
could lead to persistent wage
growth that boosts prices in
the labor-intensive services
sector. That could keep prices
rising on everything from
haircuts to car repairs to vet-
erinarian visits.

“The problem for me with
trying to say, ‘Hey, it’s time to
pause,’ is we’re not even sure
that we’ve got rates high
enough to push services infla-
tion down,” Minneapolis Fed
President Neel Kashkari said
Tuesday.

Investors in interest-rate
futures markets now expect
the Fed to raise rates to 5% by
the spring, according to CME
Group. Last month, most offi-
cials projected lifting rates to
at least 4.6% next year.

Fed Eyes
Slower Pace
For Rates

product, according to CBO. The
agency projects the deficit will
reach 6.1% of GDP in a decade.

The federal government
spent $6.3 trillion in the 2022
fiscal year, down 8% from the
prior year, the Treasury said.
That largely reflected reduced
government spending on
Covid-19 programs.

Republicans campaigning
ahead of next month’s mid-
term elections have argued
Democrats’ spending agenda
spurred higher inflation,
which is running near the
highest rate in four decades.

The Biden administration
and Democrats have countered
that their policies helped fuel
a strong economic rebound as
the pandemic receded, pro-
vided a financial buffer for
families and enhanced the
economy’s potential to grow.

Clashes on the budget could
increase if Republicans gain
control of the House or Senate
after the midterm elections.

During his time in office,
President Barack Obama re-
peatedly clashed with Republi-
can leaders over the govern-
ment’s self-imposed constraint
on borrowing known as a debt
ceiling, which freezes borrow-
ing when certain debt levels
are reached. The battles often
rattled markets, because a bor-
rowing freeze would raise the
risk that the Treasury might
fail to pay off interest on debt.

Republicans have argued
the debt limit creates a
needed restraint on spending.
Mr. Biden on Friday said he
wouldn’t support eliminating
the debt ceiling altogether.

—Nick Timiraos
and Richard Rubin

contributed to this article.

The U.S. budget deficit nar-
rowed last year, but a cooling
economy and rising interest
rates put it on track to widen
in the coming years, setting
the stage for new financial
challenges for President Biden
and Congress.

The federal budget shortfall
shrank by half to roughly $1.38
trillion in fiscal year 2022,
which ended Sept. 30, the Trea-
sury Department said Friday.
The budget deficit for the 2023
fiscal year is forecast to hold
nearly steady at that level—and
above its prepandemic mark—
the White House and private-
sector economists say.

Economists widely agree
the deficit is set to widen in
most years through 2032 be-
cause of rising spending on
entitlement programs such as
Social Security and Medicare
and interest costs on the debt.
A slowing U.S. economy and
the costs of war in Ukraine
could push government spend-
ing even higher than currently
projected, analysts say.

That could be a problem be-
cause of shifts in the global fi-
nancial landscape. For nearly
two decades, the U.S. govern-
ment has had substantial lee-
way to keep borrowing to fund
budget deficits, because infla-
tion and borrowing costs were
low. Among other things, this
enabled aggressive federal in-
terventions during crises in
2008 and 2020.

This year, in contrast, the
Federal Reserve has responded
to high inflation by aggres-
sively lifting interest rates. In
recent weeks, markets have
sent signals that investor tol-
erance for increased govern-
ment borrowing is waning,
which could push rates higher
still.

The yield on a 10-year U.S.
Treasury note, a reflection of
what it costs the government
to borrow from the public in
the long term, has risen to
more than 4% this month, the
highest level since 2007. The
move is notable because long-
term government borrowing
costs didn’t shift much during
earlier Fed rate increase cycles
in the 2000s and 2010s, as is
happening now.

The U.S. budget deficit for
the new fiscal year is forecast
to be 3.8% of gross domestic

BY AMARA OMEOKWE
AND JON HILSENRATH

Deficit Shrank
Last Fiscal Year,
But Rises Loom

A summer market rally had prompted Fed Chairman Jerome
Powell to confirm his inflation-fighting commitment.
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fluence the economy over time.
Other colleagues are con-

cerned about the danger of
raising rates too high. Chicago
Fed President Charles Evans
told reporters on Oct. 10 he
was worried about assumptions
that the Fed could just cut
rates if it decided they were
too high. Promptly lowering
rates is always easier in theory
than in practice, he said.

Mr. Evans said he would pre-
fer to find a rate level that re-
stricted economic growth
enough to lower inflation and

hold it there even if the Fed
faced “a few not-so-great re-
ports” on inflation.

Kansas City Fed President
Esther George also last week
said she favored moving
“steadier and slower” on rate
increases. “A series of very su-
per-sized rate increases might
cause you to oversteer and not
be able to see those turning
points,” she said in a webinar
on Oct. 14.

The ultimate result is likely
to come down to what Mr.
Powell decides as he seeks to

One concern is that
inflation pressures
have actually
broadened.
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WASHINGTON—A federal
appeals court Friday tempo-
rarily stopped the Biden ad-
ministration from moving for-
ward with its plan to forgive
up to $20,000 in student-loan
debt for millions of Americans.

The Eighth U.S. Circuit
Court of Appeals issued the
halt in a one-page order that
will remain in place for a short
period while it considers a re-
quest by Republican leaders in
six states to block implemen-
tation of the program.

The Biden administration
has said in court filings that it
wouldn’t discharge any stu-
dent-loan debt before Sunday.
The appeals court order
pushes back that start date at
least a few days, though White
House officials have said it
could take weeks to process
the bulk of the applications.

“It’s very important that the
legal issues involving presiden-
tial power be analyzed by the
court before transferring over
$400 billion in debt to Ameri-
can taxpayers,” said Nebraska
Attorney General Doug Peter-
son, who is part of the appeal.

The Biden administration
estimates the debt relief
would cost $379 billion over
30 years.

The nonpartisan Congres-
sional Budget Office released a
similar estimate of about $400
billion that assumed 90% of el-
igible borrowers would apply.

Friday’s decision by the ap-
peals court comes one day af-
ter a federal judge in Missouri
denied a request by the group
of Republican state leaders to
block the program.

The appeals court, which is
hearing an appeal of the Mis-
souri judge’s order, set a brief-
ing schedule with deadlines
early next week.

White House press secre-
tary Karine Jean-Pierre said
the order doesn’t prevent
borrowers from applying for
the program or the adminis-
tration from reviewing appli-
cations.

“We will continue to move
full speed ahead in our prepa-
rations in compliance with
this order,” Ms. Jean-Pierre
said.

Federal student loan bor-
rowers with annual income lev-
els of less than $125,000—or
households with annual in-
comes of less than $250,000—
are eligible for the program.

Pell Grant recipients are eli-
gible for up to $20,000 in loan
forgiveness, while others are
eligible for up to $10,000 in
forgiveness.

BY ANDREW RESTUCCIA
AND JACOB GERSHMAN

Court
Pauses
Plan on
Student
Debt Relief

IRAs or Roth IRAs in mid-2021
made contributions in tax year
2020, according to the Invest-
ment Company Institute. The
median contribution amount
was $5,000.

The inflation adjustments
also apply to the income thresh-
olds that determine whether
taxpayers can deduct IRA con-
tributions on their income tax
returns, and whether taxpayers
can contribute to a Roth IRA.

In 2023, the deduction for
taxpayers making contribu-
tions to a traditional IRA is
phased out for singles and

heads of household who are
covered by a workplace retire-
ment plan and have modified
adjusted gross incomes be-
tween $73,000 and $83,000,
up from between $68,000 and
$78,000 this year. For married
couples filing jointly, in which
the spouse who makes the IRA
contribution is covered by a
workplace retirement plan, the
deduction is phased out for
taxpayers with income be-
tween $116,000 to $136,000
for 2023, up from between
$109,000 to $129,000 this year.

For a saver who is not cov-
ered by a workplace retirement
plan and is married to someone
who is covered, the deduction
for traditional IRA contribu-
tions is phased out if the cou-
ple’s income is between
$218,000 and $228,000 in 2023,
up from between $204,000 and
$214,000 this year.

For Roth IRAs, where the
money you contribute is after
tax, eligibility to contribute is
based on your income.

two, health authorities said.
But it can be severe for some
infants and older adults, espe-
cially for those who have pre-
existing health conditions.

Much like influenza, RSV
cases were flattened during
the first year of the Covid-19
pandemic. The respiratory vi-
rus that typically circulates in
the fall and winter rebounded
in the summer of 2021.

This summer, the virus con-
tinued to smolder at a lower
level, instead of going away
like it normally does, said
Mark Kline, a pediatric infec-
tious-disease specialist at

Children’s Hospital New Or-
leans. Then, it started heading
upward again in recent weeks.
Dr. Kline said the hospital was
also seeing an early uptick in
positive flu tests, as well as
other common viruses.

“We’re seeing the co-circula-
tion of four or five viruses that
are not unusual in the sense
that they’re not rare,” he said,
while noting that it is unusual to
see them all circulating together
at this time of year. “It’s just a
viral petri dish out there.”

RSV is the most common
cause of bronchiolitis, a lung
infection, and pneumonia in
children younger than 12
months in the U.S., according
to the CDC. About 58,000 chil-
dren younger than five years
old are hospitalized because of
RSV each year, leading to about
100 to 500 deaths annually.

Most children and adults
with RSV feel better after a
week or two. But pediatricians
may give high-risk children
monoclonal antibody treat-
ments to prevent them from
getting sick or developing a
severe infection. There is no
vaccine for RSV..

Children’s hospitals have
reported that other respira-
tory viruses, such as the rhi-
novirus or enteroviruses,
which cause common cold-like
symptoms but can trigger
more serious disease, have
also fueled hospitalizations.

Physicians are reporting un-
seasonably high numbers of
respiratory illnesses in chil-
dren, straining many children’s
hospitals before the typically
busier winter months.

Juan Salazar, physician in
chief at Connecticut Children’s
Medical Center in Hartford,
said a sharp increase in cases of
respiratory syncytial virus, or
RSV, has filled up hospital beds
at his facility, creating capacity
issues. Officials at the 187-bed
children’s hospital are consider-
ing setting up a field hospital
outside of the hospital’s main
facilities in the event the surge
of cases gets worse, he said.

“We aren’t there yet, but
we obviously have to be pre-
pared,” Dr. Salazar said.

RSV is an easily transmissi-
ble virus that infects the respi-
ratory tract. The virus spreads
through droplets from cough-
ing and sneezing and on sur-
faces. Positive tests for RSV
have been on the rise across
the U.S., according to the Cen-
ters for Disease Control and
Prevention. The increase in
cases has come ahead of the
typical winter peak for such ill-
nesses, hospital officials said.

For most people, RSV
amounts to a cold, and nearly
all children come in contact
with the virus by the age of

BY JOSEPH DE AVILA
AND BRIANNA ABBOTT

A Surge in Pediatric Respiratory
Viruses Is Straining Hospitals

Percentage of positive
respiratory syncytial virus
(RSV) tests in theU.S.

Source: Centers for Disease Control and
Prevention

Note: Recent data, in particular the most recent
two weeks, may be less complete because of
reporting delays from some laboratories.
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Millions of Americans can
save more in retirement ac-
counts next year, after inflation
adjustments made Friday by
the Internal Revenue Service.

The employee contribution
limit for 401(k) and similar
workplace plans will jump
$2,000 to $22,500 for 2023, the
largest increase ever in terms
of dollars and percentage, says
benefits provider Milliman.

The amount taxpayers can
contribute to an individual re-
tirement account will be
$6,500 for 2023, up from
$6,000. The limit hasn’t
changed since 2019.

The 401(k) catch-up contri-
bution amount allowed if you
are 50 or older will rise $1,000
to $7,500 for 2023. The catch-
up contribution limit for indi-
vidual retirement accounts,
which isn’t subject to inflation
adjustments, remains at
$1,000.

For workers at companies
that allow special after-tax
contributions, and self-em-
ployed folks who have individ-
ual 401(k)s or SEP retirement
plans, there is a total $66,000
plan contribution limit for
2023, up $5,000 from this
year. That includes employee

and employer contributions.
With catch-up contributions
on top, older savers can con-
tribute up to $73,500 in 2023
to these plans.

The retirement news fol-
lows Tuesday’s announcement
of adjustments to income-tax
brackets and dozens of other
adjustments including the es-
tate and gift-tax exclusion,
made annually under formulas
set by Congress.

The higher limits offer a big
savings opportunity.

“You may not feel the pinch
now, and you’ll reap the re-

wards later in retirement,”
says Maria Bruno, head of U.S.
Wealth Planning Research at
Vanguard, which administers
retirement plans for nearly
five million participants.

In Vanguard’s retirement
savings plans during 2021, 14%
of participants saved the max-
imum amount of $19,500
($26,000 for those age 50 or
older). Six in 10 participants
with income of more than
$150,000 made catch-up con-
tributions.

Thirty-seven percent of
households owning traditional

BY ASHLEA EBELING

IRS to Raise 401(k) Contribution Limit

Thirty-seven percent of households owning traditional IRAs or
Roth IRAs in mid-2021 made contributions in tax year 2020.
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mer Democratic Gov. Andrew
Cuomo, who resigned last year.

While campaigning in New
York City, Mr. Zeldin has at-
tacked plans to raise money
for public transit by charging
tolls to enter parts of Manhat-
tan by car. News conferences
after crimes have been routine.

Mr. Zeldin is running in
some of the most favorable con-
ditions New York Republicans
have seen in decades, analysts
said, because of rising inflation
and elevated levels of crime.
While shooting incidents are
down, major crimes are up
31% this year in New York City
compared with 2021, said the
New York City Police Depart-
ment. Surveys show more vot-
ers in the state think things
are going in the wrong direc-
tion than on the right track.

Still, every public poll has
shown Ms. Hochul in the lead.

On the same day a Quinnipiac
University poll showed her
ahead 50% to 46%, another
from the Siena College Re-
search Institute showed the
Democrat leading 52% to 41%.

Signs the New York race
might be tightening come as
GOP prospects have recently
improved in national and state
races around the country.

Democratic candidates have
long counted on heavy support
in New York City, and Ms.
Hochul is no exception. She has
won the endorsement of labor
unions that represent teachers,
hospital and hotel workers and
has campaigned at Black
churches. The Democratic State
Committee has mailed targeted
ads to Black, Hispanic and
Asian-American voters in New
York City and has spent $1 mil-
lion on Spanish-language ads.

Ms. Hochul says she is fo-
cused on addressing crime and
has pushed for a partial roll-
back of the state’s bail-law.
She formed a multistate task
force on gun trafficking.

After a man was pushed in
front of a subway train Mon-
day in Queens, Lee Zeldin was
there the next day to repeat a
campaign refrain: Crime in
New York is out of control,
and he will roll back criminal-
justice overhauls enacted by
the state’s ruling Democrats.

Mr. Zeldin, a Republican
who represents the eastern-
most parts of Long Island in
Congress, has made campaign-
ing in New York City a priority
in his effort to unseat Demo-
cratic Gov. Kathy Hochul. Some
recent polls have shown the
race tightening, with one sur-
vey this week putting Mr. Zel-
din 4 percentage points behind
the incumbent in a state that
hasn’t elected a Republican to
statewide office since 2002.

His outreach has been fo-
cused in areas outside of heav-
ily Democratic Manhattan, such
as Brooklyn’s Brighton Beach
and the Elmhurst section of
Queens. Republican candidates
including Donald Trump made
gains in those areas in 2020
from 2016. Mr. Zeldin has
marched in neighborhood pa-
rades and campaigned at eth-
nic festivals, seeking support
among Asian-American and
Jewish groups that tradition-
ally have backed Democrats.

A spokeswoman said Mr.
Zeldin’s campaign is spending
60% of its weekly advertising
budget in the city, which has
43% of New York state’s popu-
lation and accounted for 32%
of the votes cast in 2018.

“He is spending much more
time than either Rob Astorino
or Marc Molinaro did in New
York City,” said GOP consul-
tant Chapin Fay, referring to
the Republican gubernatorial
candidates who lost in 2014
and 2018, respectively.

To win, Mr. Zeldin would
need to capture more than
30% of the vote in New York
City while carrying suburban
counties and upstate New York
by large margins, said political
consultant Bruce Gyory.

Recent polls have shown his
support in the city between
23% and 39%. Messrs. Astorino
and Molinaro won less than
20% of the vote in the city.
Both men lost elections to for-

BY JIMMY VIELKIND

N.Y. Governor’s
Race Tightens

surged since Labor Day, the
unofficial start for the final
phase of the campaign.

The Las Vegas market has
seen the heaviest advertising
since Labor Day. Nevada is
home to competitive races for
governor and both chambers
of Congress. Philadelphia, a
top market in a state with
open-seat races for Senate and
governor, saw the second-most
spots. Boston, in third place,
covers parts of New Hamp-
shire, where there are compet-
itive House and Senate races.

In races for the House and
Senate, the top 10 themes
most commonly mentioned by
Democrats and their allies in
broadcast and cable TV ads

since Labor Day are: abortion,
healthcare, crime, Medicare,
character, taxation, special in-
terests, jobs, law enforcement
and Social Security.

In races for the House and
Senate, the top 10 themes
most commonly mentioned by
Republicans and their allies in
broadcast and cable TV ads
since Labor Day are: taxation,
President Biden, inflation,
crime, House Speaker Nancy
Pelosi, immigration, character,
energy, defund the police and
criminal-justice reform.

As part of efforts to tie Dem-
ocrats to what has been the
highest inflation in four de-
cades, images of gas pumps and
grocery-store aisles have be-

come political clichés this year
because they have been used in
so many Republican ads. A
search of ad transcripts since
Labor Day for spots run by Re-
publicans and their allies in
House and Senate races shows
“gas” and “gasoline” have got-
ten about twice as many men-
tions as “groceries” and “food.”

In races for House and Sen-
ate, Republicans have run a
larger proportion of ads with a
negative tone than Democrats,
said AdImpact. With Democrats
controlling Congress and the
White House, they are more
likely to run ads touting their
accomplishments, while Repub-
licans are trying to draw a con-
trast with the party in power.

As the midterm campaign
heads into its final weeks, po-
litical ad spending for the cur-
rent two-year election cycle is
on pace to more than double
from the 2018 midterms.

AdImpact, an ad-tracking
firm, says about $7.5 billion
has been spent so far by can-
didates and outside groups
trying to influence local, state
and federal elections. That
compares with about $4 bil-
lion in the 2018 midterm cycle,
and about $9 billion in the
2020 presidential cycle.

Some details on how and
where money is being spent:
The level of advertising has

BY JOHN MCCORMICK

Where $7.5 Billion in Midterm
Campaign Ads Hit Hardest

As the campaign heads into its final weeks, ad–tracking firm AdImpact says the $7.5 billion already spent by candidates and
outside groups trying to influence local, state and federal elections is on pace to more than double from the 2018midterms. Some
details on how and where money is being spent.
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cause the Committee is a total
‘BUST’ that has only served to
further divide our Country.”

The subpoena of a former
Republican president by the
Democratic-led House panel,
coming weeks before the elec-
tion, marks the latest escala-
tion in a longstanding battle
over the results of the 2020
election and Mr. Trump’s ef-
forts to stay in power. Mr.
Trump continues to claim that
the election was stolen, and
hundreds of Republican candi-
dates for state and federal
seats have echoed his claims
of fraud.

The Justice Department is
conducting a separate investi-
gation into the election.

In a letter to Mr. Trump,
the committee said its investi-
gation showed that “you per-
sonally orchestrated and over-
saw a multi-part effort to
overturn the 2020 presidential
election and to obstruct the
peaceful transition of power.”
The panel said it recognizes
that a subpoena to a former
president “is a significant and
historic action.” The deposi-
tion would be led by the com-

mittee’s professional staff as
well as members of the com-
mittee, the committee said in
its letter.

Mr. Trump could comply
with the subpoena and testify,
though legal observers have
cast this as unlikely. He could
also appear and assert his
Fifth Amendment right
against self-incrimination, a
step he took recently in a New
York probe of his financial
dealings. Mr. Trump could
also contest the legitimacy of
the subpoena in court or sim-
ply refuse to appear, poten-
tially setting up a time-con-
suming legal fight while
counting on Republicans to
retake the House and end the
investigation next year.

Democrats currently have a
narrow majority in the House,
and nonpartisan analysts favor
the GOP to win the majority.
The committee’s mandate will
end when the current Con-
gress completes its term in
early January.

In its subpoena, the com-
mittee seeks records of tele-
phone calls, text messages or
communications placed by Mr.

Trump on Jan. 6, 2021. It also
requested records of calls and
messages placed by Mr. Trump
to members of Congress from
Dec. 18, 2020, to Jan. 6, 2021,
and documents related to
communications with the far-
right groups Oath Keepers and
Proud Boys from Sept. 1, 2020,
to the present.

The document requests indi-
cate that the committee be-
lieves Mr. Trump could have
used the encrypted messaging
app Signal, widely seen as one
of the most secure messaging
services. For instance, the com-
mittee requested communica-
tions “sent or received through
Signal…concerning both the De-
partment of Justice and ac-
tions, statements, or correspon-
dence relating to the 2020
presidential election.”

The committee also re-
quested communications with
allies of the former president
who assisted in the campaign
to overturn the 2020 election,
including longtime adviser
Roger Stone and White House
adviser Steve Bannon. A fed-
eral judge on Friday sentenced
Mr. Bannon to four months in

prison for defying a subpoena
from the House select commit-
tee. Mr. Bannon said he plans
to appeal the decision.

Other people in Mr.
Trump’s orbit who refused to
comply with subpoenas have
met mixed fates. Former
Trump administration adviser
Peter Navarro was indicted by
the Justice Department on
charges of contempt of Con-
gress. Mr. Navarro has pleaded
not guilty.

Several members of Con-
gress subpoenaed by the panel
have refused to comply, often
claiming the committee is po-
litically motivated. In May, the
committee issued five subpoe-
nas for lawmakers, including
House GOP Leader Kevin
McCarthy, the first time it at-
tempted to compel testimony
from colleagues in Congress.

“They just want to go after
their political opponents,” Mr.
McCarthy said at the time.

Prosecutors declined to
charge two other officials who
the committee subpoenaed, for-
mer White House chief of staff
Mark Meadows and Dan Scav-
ino, the deputy chief of staff for

communications in the Trump
White House. Unlike Messrs.
Navarro and Bannon, both had
provided some level of cooper-
ation with the committee be-
fore cutting off talks.

The select committee is ex-
pected to issue a final report
before the end of the year, and
might hold another hearing
around that time.

The subpoena of a former
president is rare but not un-
precedented. In 1846, con-
gressional select committees
subpoenaed former Presidents
John Quincy Adams and John
Tyler. The former presidents
complied, giving testimony
and submitting a deposition.

During the McCarthy era in
1953, former President Harry
Truman refused to comply
with a subpoena issued by the
House Un-American Activities
Committee, which was investi-
gating Truman’s nomination of
U.S. government economist
Harry Dexter White to a top
International Monetary Fund
post. White, who was by then
deceased, had been accused of
being a spy, which he had de-
nied.

Mr. Trump said the subpoena
will be reviewed, while criti-
cizing the committee for its
public release. “As with any
similar matter, we will review
and analyze it, and will re-
spond as appropriate to this
unprecedented action,” said
David A. Warrington.

Mr. Trump, who has denied
wrongdoing related to the riot
and remains the most power-
ful figure in Republican poli-
tics, has taken a dim view of
the subpoena but hasn’t ruled
out cooperating. Last week, af-
ter the Jan. 6 panel voted to
issue the subpoena during a
televised hearing, Mr. Trump
criticized the move. “Why
didn’t the Unselect Committee
ask me to testify months ago,”
he wrote on Truth Social. “Be-

ContinuedfromPageOne

Subpoena
Issued
For Trump

WASHINGTON—A federal
judge sentenced Steve Bannon
to four months in prison for
defying a subpoena from the
House select committee inves-
tigating the Jan. 6, 2021, at-
tack on the Capitol, and said
the former Trump strategist
would remain free while he
appeals his conviction.

“The sentence I am impos-
ing reflects the fact that there
can be more culpable ways to
be in contempt of Congress
than Mr. Bannon’s conduct,”
U.S. District Judge Carl Nich-
ols said Friday. “But I do be-
lieve Mr. Bannon does have
some culpability here.”

Mr. Bannon was convicted in
July on two counts of contempt
of Congress for failing to coop-
erate with the committee as it
sought information about the
events leading up to the riot, in

which supporters of former
President Donald Trump sought
to delay the certification of
President Biden’s victory. The
panel was pursuing information
on what Mr. Bannon may have
done to help Mr. Trump try to
undo the election results.

Judge Nichols said Mr. Ban-
non could be released while he
appeals his conviction, raising
the prospect of years of litiga-
tion and a Supreme Court peti-
tion before the case is finished.

Mr. Bannon walked out of
the courthouse after the hear-
ing. “This thing about ‘I’m
above the law’ is an absolute
and total lie,” he said to re-
porters. “We’ll have a very
vigorous appeals process.”

The judge sentenced Mr.
Bannon to four months on each
of the two contempt counts,
but said they could be served
concurrently once any appeals
fail. He also imposed a $6,500

fine on Mr. Bannon, whose law-
yers argued he should get no
punishment beyond probation.

Federal prosecutors had
recommended a six-month
prison sentence and $200,000
fine for what they described in
court documents as Mr. Ban-
non’s “bad-faith strategy of
defiance and contempt.”

“He had no interest in com-
pliance,” Assistant U.S. Attor-
ney J.P. Cooney said during
the Friday hearing. “He had an
interest in making a public
spectacle of the committee’s
hearings…Throughout this
case, the defendant has tried
to make it about nothing other
than politics and retribution.
He has acted as if he is above
the law. He is not.”

Mr. Bannon said he didn’t
cooperate with the committee
because of legal advice he re-
ceived and concerns about ex-
ecutive privilege.

BY SADIE GURMAN

Bannon Sentenced to Four Months for Contempt of Congress

GOPnominee Zeldin
is campaigning hard
inNewYorkCity on
the issue of crime.

Former Trump White House adviser Steve Bannon spoke Friday outside the federal court in Washington.
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When you put your customers at the heart of everything you do, it pays off.
We’re honored to receive another J.D. Power award for being #1 in Customer
Satisfaction with Medium Business Wireless Service. Here’s to more wins, not just
for us. But for the businesses who inspire us to be the best at what we do every day.

Discover more at T-Mobile.com/WhyBusiness

T-Mobile received the highest score among medium-sized business wireless providers in the J.D. Power 2017−2020 and 2022 U.S. Business
Wireless Satisfaction Studies of business customers’ perceptions with their current wireless provider. Visit jdpower.com/awards.

First. For putting our
customers first.
J.D. Power named T-Mobile #1 in Customer Satisfaction
withMedium BusinessWireless Service.
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Private-equity firms, which
rely heavily on debt to fund
their buyouts, have increas-
ingly turned to private-credit
providers such as Blackstone
Credit and Blue Owl Capital
Inc. These firms don’t have to
split up and sell debt and can
provide funding from invest-
ment vehicles established to
do so.

Although it is more expen-
sive and harder to come by
than earlier this year, private-
credit providers have been the
main source of buyout financ-
ing recently.

To deal with debts they
have already committed to,
banks have gotten increasingly
creative.

In a deal to take Citrix Sys-
tems Inc. private, banks
agreed to turn some $6 billion
of syndicated term loans into
a more traditional bank loan
that they chose to keep on
their balance sheets, but they
sold around $8 billion of
bonds and loans at a loss of
more than $500 million, the
Journal reported.

There was also a revision in
the financing structure of the
deal to take Nielsen Holdings
PLC private, with $3 billion in
unsecured bonds becoming a
junior secured loan that pri-
vate-credit provider Ares Cap-
ital Corp. agreed to lead.

The banks held the remain-
der of Nielsen’s roughly $9 bil-
lion of debt on their balance
sheets.

—Matt Wirz
contributed to this article.

CALIFORNIA

Former UCLA Doctor
Convicted of Assault

A former UCLA doctor at the
center of a sexual-abuse scandal
that has cost the University of
California nearly $700 million
was found guilty of five counts
of sexually assaulting his pa-
tients, authorities said.

The doctor, James Heaps, was
accused by hundreds of women
of sexual misconduct while he
was an obstetrician-gynecologist
at UCLA from 1983 to 2018. His
patients have said he groped
them, conducted invasive exams
and made sexual comments.

He faced a litany of criminal
charges in a Los Angeles county
court over sexual misconduct
from 2009 to 2018, the county
district attorney said on Thurs-
day. He was found guilty of five
counts and acquitted of seven.

Dr. Heaps is set to be sen-
tenced on Nov. 17 and faces be-
tween 21 and 28 years in prison,
the district attorney’s office said.

His lawyers didn’t return re-
quests for comment on Friday.

John Manly, a lawyer who
represented more than 200 of
Dr. Heaps’s accusers, on Friday
said Dr. Heaps’s abuses had
been exposed and “justice was
done.”

In addition to the criminal
charges, hundreds of his accus-
ers sued him and the University
of California system, of which
UCLA is part. The university sys-
tem agreed to three settlements
in recent years totaling almost
$700 million, amounting to one
of the most expensive sexual-
abuse cases ever in higher edu-
cation.

—Alyssa Lukpat

MISSISSIPPI RIVER

Drought Stymies
Barge Traffic

Barge traffic continued to
struggle along the Mississippi
River and its tributaries as low
water caused boats and barges
to run aground on sandbars up
and down the river system. Ar-
eas near Memphis and other cit-
ies saw record-low river levels
this week.

“It’s just slowed down to a
grinding halt,” said Gabe Gattle,
vice president of transportation for
Terral RiverService, a barge com-
pany based in Lake Providence, La.

“If you run boats and barges
on the main stem of the Missis-
sippi River, you are going to have
a serious revenue problem until
the water comes up,” he said.

The low water, caused by a
lack of rain in the Ohio River Val-
ley and the Upper Mississippi, is
approaching levels not seen in
more than three decades, disrupt-
ing a vital supply lane for agricul-
ture, oil and building materials.
Shipping prices on the river have
skyrocketed in recent weeks.

The U.S. Army Corps of Engi-
neers is conducting emergency
dredging at various points on the
river to keep traffic moving as
much as possible, and the U.S.
Coast Guard has imposed restric-
tions on how much load barges
can carry and how many barges
towboats can pull. Lisa Parker,
spokeswoman for the Corps’ Mis-
sissippi Valley Division, said the
forecast for the next several
weeks isn’t promising: dry weather.

—Cameron McWhirter

risky corporate debts before
regulators evaluate the sound-
ness of their balance sheets.

So far this year, banks have
taken hundreds of millions of
dollars of losses and been
forced to hold a growing
amount of buyout debt.

Twitter’s debt, including
$6.5 billion of term loans and
$6 billion of bonds, would add
to the increasing pile banks
eventually intend to syndicate,
recently estimated by Gold-

man Sachs at around $45 bil-
lion.

Banks’ third-quarter earn-
ings showed a steep drop-off
in revenue tied to deal-mak-
ing. Goldman’s debt-under-
writing revenue dropped to
$328 million in the third quar-
ter from $726 million a year
earlier.

Morgan Stanley CEO James
Gorman recently said his bank
has been “quite cautious in the
leveraged-finance arena” for
new deals, while Bank of
America’s Brian Moynihan said
“there’s been a natural re-
trenching” in the leveraged-
loan market and the bank
“was working to get through
the pipeline” of existing deals.

ElonMusk and
Twitter have until
Oct. 28 to close his
planned purchase.

company. They had originally
intended to find third-party
investors, such as loan asset
managers and mutual funds,
who would ultimately lend the
money as is customary in lev-
eraged buyouts.

Rising interest rates and
growing concerns about a re-
cession have cooled investors’
appetite for risky loans and
bonds. Mr. Musk’s past criti-
cism of Twitter’s alleged mis-
representation of the condi-
tion of its business and the
number of fake accounts on
the platform aren’t helping ei-
ther—nor is a deterioration in
Twitter’s business, the people
added.

Banks also face a timing
problem: Mr. Musk and Twit-
ter have until Oct. 28 to close
his planned purchase, and
there is still no guarantee the
unpredictable billionaire will
follow through or some other
trouble won’t arise. (If the
deal doesn’t close by that
time, the two parties will go to
court in November.) That
means the banks wouldn’t
have enough time to market
the debt to third-party inves-
tors, a process that normally
takes weeks, even if they
wanted to sell it now.

Assuming the deal closes,
banks hope to be able to sell
some of Twitter’s debt by
early next year, should market
conditions improve by then,
some of the people said.

Twitter’s banks are discuss-
ing how to potentially slice up
the debt into different pieces
that could be easier for hedge-
fund investors or direct lend-
ers to swallow, one of these
people said.

The banks have good reason
to want to hold the debt for as
short a time period as possi-
ble.

Holding loans and bonds
can force them to set more
capital aside to meet regula-
tory requirements, limiting the
credit banks are able to pro-
vide to others.

Banks also face year-end
stress tests, and they will
want to limit their exposure to

ContinuedfromPageOne

Banks
Won’t Sell
Musk Debt

ministration told the state.
Arizona’s Department of

Emergency and Military Af-
fairs, which has been in charge
of the wall project, said in a
response sent this week that
the state would keep barriers
in place until receiving de-
tailed construction plans from
the federal government.

The lawsuit names the U.S.
Forest Service, the Bureau of
Reclamation and the Agriculture
Department. Spokespeople for
those agencies didn’t respond to
a request to comment. The Jus-
tice Department also didn’t re-
spond to a request to comment.

Gov. Doug Ducey, a Republi-
can, signed an executive order
in August to install the con-
tainer walls, a project similar to
barriers built along sections of
the Rio Grande by Texas’ Re-
publican Gov. Greg Abbott.

U.S. NEWS

Arizona sued the Biden ad-
ministration on Friday, seek-
ing to keep in place roughly
125 steel shipping containers
used to fill gaps along the bor-
der wall in Yuma.

The lawsuit follows a letter
from the U.S. Bureau of Recla-
mation this month telling the
state that the project was ef-
fectively trespassing on federal
land and the containers—40-
foot-long steel boxes stacked
two high and topped with ra-
zor wire—must be removed.

The shipping-container walls
sit on both federally owned
land and at the boundary of
Native American tribal land,
the government said in its ini-
tial letter to the state. The gov-
ernment has plans to fill in the
gaps starting next year, the ad-

BY ALICIA A. CALDWELL

Arizona Sues to Keep
Barriers Along Border

U.S. WATCH

MICHIGAN

School Shooter
Is Set to Plead Guilty

A Michigan teen accused of
killing four classmates and injur-
ing seven others in a school
shooting last year is expected to
plead guilty to homicide and ter-
rorism, among other felony
charges, prosecutors said.

“I can confirm that the
shooter is expected to plead
guilty to all 24 charges, including
terrorism,” said David Williams,
chief assistant prosecutor in Oak-
land County. “There have been no
plea deals and no reductions.”

Ethan Crumbley, a 15-year-old
sophomore at the time, is ac-
cused of killing four students
and injuring seven others last
November at Oxford High
School, about 40 miles north of
Detroit.

Mr. Crumbley, now 16, is ex-
pected to enter his plea during a
court date on Monday. Attorneys
listed as representing the teen
didn’t respond to a request for
comment.

—Talal Ansari

OFFICERS MOURNED: Thousands of police officers gathered on Friday in East Hartford, Conn., for the funeral of two Bristol police
officers, Dustin DeMonte and Alex Hamzy, who authorities said were ambushed by a gunman who called 911 on Oct. 12.
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Twitter’s debt, including $6.5 billion of term loans and $6 billion of
bonds, would add to the increasing pile banks intend to syndicate.
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WASHINGTON—President
Biden said he wouldn’t support
efforts to eliminate the debt
ceiling altogether, in the face
of Republicans’ calls to use it
as leverage to cut government
spending if they take control
of the House in the midterms.

Asked by a reporter if he
supported a permanent repeal
of the debt limit, Mr. Biden
said: “No. That would be irre-
sponsible.”

The comments came after a
speech Friday in which Mr. Bi-
den warned Republicans not to
use the need to raise the debt
ceiling next year as leverage to
demand spending cuts. He said
that Republican leaders had
“made it clear they will crash
the economy next year” and
potentially put the U.S. in de-
fault on its obligations unless
Democrats agree to cuts in So-
cial Security and Medicare.

“Let me be really clear: I will

not yield. I will not cut Social
Security. I will not cut Medicare,
no matter how hard they work
at it,” Mr. Biden said in a speech
designed to draw a contrast
with the GOP’s agenda and push
back against criticism that his
policies have bloated the federal
deficit and driven up inflation.

By law, Congress has to set
a borrowing limit for the gov-
ernment. Raising the debt ceil-
ing doesn’t authorize new
spending but rather allows the
government to meet existing
obligations, such as sending
Social Security checks and
making payments on the debt.

The debt ceiling is seen as
becoming a major fight if the
GOP wins back control of Con-
gress in the November elections.

House Minority Leader
Kevin McCarthy (R., Calif.)
said in a recent interview with
Punchbowl News that if Re-
publicans win control of the
House, they would use raising
the debt limit as a way to de-
mand spending cuts.

BY LINDSAY WISE
AND KEN THOMAS

Biden Doesn’t Favor
Ending Debt Ceiling

622 Royal Street, New Orleans, LA • 888-767-9190 • ws@rauantiques.com • msrau.com

Since 1912, M.S. Rau has specialized in the world’s finest art, antiques and jewelry.
Backed by our unprecedented 125% Guarantee, we stand behind each and every piece.

THE MASKS WE WEAR
JACOB LAWRENCE

Modernist masterpiece. African American master. Museum quality.

Jacob Lawrence left an indelible mark
on American art with his poignant
and modern paintings. Entitled
Makeup, this masterpiece from the
artist’s Performance series depicts
vaudevillians and magicians at the
Apollo Theatre in Harlem. Lawrence
brings the viewer behind the scenes as
actors prepare for their performances,
faces exaggerated as if they were

masks. Engaging with ideas of individuality and performance, the series
debuted to wide critical and commercial success. Painted 1952. Signed

(lower right). Canvas: 211/4” h x 27” w. Frame: 30” h x 34” w. #31-5981
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2-Step Verification was built to secure your account,
and we’ve turned it on by default for 150 million people.

Google Chrome’s Safe Browsing technology
was built to block risky sites, protecting over

5 billion devices every day.

Gmail phishing protections were built to stop
100 million phishing emails every day.

Project Shield was built to defend news and human rights
organizations from digital attacks in over 100 countries.

Our Advanced Protection Program was built to
protect high-risk users from highly targeted attacks.

We keep
more Americans

online
than anyone else
safe

For over 20 years, we’ve been protecting Americans
from cybersecurity threats. From phishing protections
to safeguarding the websites of news outlets and

human rights organizations, we’re building advanced
technology that raises the bar for the entire industry
and makes the whole internet safer for everyone.

Explore how Google is building tools to keep more
people safe and secure at safety.google
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The Pentagon has yet to ap-
prove a contract to deliver a
counterdrone system it prom-
ised over the summer to Kyiv,
despite Russia’s surge of re-
cent attacks on Ukraine’s criti-
cal infrastructure using Ira-
nian-made unmanned aircraft.

In late August, the Penta-
gon said the U.S. had included
a weapons system known as
the Vampire in a nearly $3 bil-
lion military aid package for
Ukraine. The portable, laser-
guided missile system is de-
signed to be quickly installed
in the bed of a civilian truck
and has the ability to destroy
drones and other targets be-
yond the range of standard
weapons.

Undersecretary of Defense
for Policy Colin Kahl said at
the time that the Vampire
would be “provided to the
Ukrainians within the next
nine months, and additional

AMERICAN ART
Signature® Auction | November 4

Paul R. Minshull #16591. BP 12-25%; see HA.com.
Licensed by the City of New York #1364738/9-DCA. 70739

View All Lots and Bid at HA.com/8099
Inquiries: Aviva Lehmann | 212.486.3530 | AvivaL@HA.com

Stevan Dohanos (American, 1907-1994)
Penny Candy, The Saturday Evening Post cover, September 23, 1944

Oil and tempera on board | 27-1/4 x 21-3/4 inches
Estimate: $200,000 - $300,000

Better than
working for
a bank!
SI Capital has opportunities for you to join
us, or become a partner in a newly formed
independent firm. You provide the talent or
talented team, ambition, and niche opportunities
in financial services (investments, trading, raising
capital, etc). We provide capital, regulatory
(FINOPS, etc), class A office space (Grand
Central Station area), IT, legal and more.

SI Capital is an investment/trading firm with 5+
billion dollars AUM owned by the founder of
5-hour ENERGY. We don’t make decisions
by committee. We don’t participate in
ESG or other irrational fashions. We don’t
“adjust” compensation plans on the fly.
And we move fast.

If you’re really good at what you do, and really
enjoy the work (but not necessarily the…
“overhead”) this may be a good fit. If you like
working for a bank… this may not fit.

If you’re interested contact:

Chris Fowler
C: 248-826-4306
cfowler@SICapitalGroup.com SICapitalGroup.com

systems and rounds could take
a year or two.”

Nearly two months after that
announcement, the U.S. has yet
to issue a contract for the coun-
terdrone system, according to
the Department of Defense and
the company that makes the
technology. The delay comes

amid a barrage of Russian
strikes that Ukrainian President
Volodymyr Zelensky said have
already destroyed 30% of the
nation’s electrical grid.

Ukraine is seeking anti-
drone systems, according to a
senior Ukrainian official, and
is in talks with many U.S. com-

WORLD NEWS

Odessa and the rest of
Ukraine’s Black Sea coast.

The flat, empty terrain
around Kherson makes it a dif-
ferent target for an outright as-
sault. Russia on Friday released
footage of what it said was a
failed Ukrainian offensive in the
area two days earlier, in which
several Ukrainian infantry
fighting vehicles and at least
one tank had been destroyed.
Ukraine has imposed an infor-
mation blackout on its military
operations near Kherson.

Russia has sent some 2,000
newly mobilized troops, most
of whom underwent only mini-
mal training, to try to hold on

to Kherson, Ukraine’s General
Staff said Friday. At the same
time, it added, Russia has
started to evacuate financial
institutions and withdraw
medical and education work-
ers who had been sent to the
city. Ukrainian officials have
said Russia might be trying to
use mobilized troops it sees as
more dispensable to cover the
retreat of elite units that it
wants to redeploy on other
fronts.

The late Thursday strike on
the crossing over the Dnipro
in Kherson killed four people,
all of them civilians, and in-
jured 13 others, according to

Russian-appointed occupation
officials. Yuri Sobolevsky, dep-
uty head of Kherson’s elected
regional legislature, said the 11
p.m. strike occurred during
curfew hours, when only Rus-
sian officials and collaborators
with special permits were al-
lowed outdoors.

Russian authorities identi-
fied several of the casualties
as managers and staff of the
Tavria TV channel, which Mos-
cow set up in Kherson after
disabling Ukrainian broadcast-
ers in the spring. One of the
fatalities was Oleg Klokov, a
former staffer of Russian state
TV and a former official of the

Moscow municipal govern-
ment who arrived in Kherson
to help manage Tavria two
weeks earlier, they said.

Members of Russia’s civilian
occupation apparatus, from in-
telligence officers and judges
to TV propagandists, have also
been fleeing Kherson in recent
days. Local businesses, expect-
ing an imminent Ukrainian
takeover, have stopped taking
Russian rubles as payment or
started demanding a more fa-
vorable exchange rate, Kherson
residents say.

Russia has declared the re-
gion of Kherson, alongside
Zaporizhzhia, Donetsk and Lu-

hansk, to be part of its sover-
eign territory following sham
referendums last month. The
United Nations General As-
sembly has overwhelmingly
rejected the legality of this an-
nexation, with only four coun-
tries—Belarus, Nicaragua,
Syria and North Korea—voting
alongside Moscow against the
resolution.

Continuing its attacks on
Ukraine’s civilian infrastruc-
ture, Russia on Friday repeat-
edly struck the city of Kharkiv,
injuring nine people at an in-
dustrial facility, according to
the local administration. In
the southern city of Zaporizh-
zhia, frequently hit in recent
weeks, a Russian missile
struck a residential building,
which caught fire after a gas
pipe blew up, the regional ad-
ministration said. Three civil-
ians were injured. Unlike most
of the Zaporizhzhia region,
which is claimed by Russia,
the regional capital has re-
mained under Ukrainian con-
trol through the war.

Russian cruise missiles and
Iranian-made Shahed drones
have been striking Ukrainian
civilian-infrastructure targets,
particularly the power grid,
since a massive barrage on
Oct. 10. Ukrainian President
Volodymyr Zelensky said some
30% of Ukraine’s power-gener-
ation capacity has been hit,
and the country has begun to
implement rolling blackouts.

The Pentagon said Defense
Secretary Lloyd Austin initi-
ated a telephone call with his
Russian counterpart, Minister
of Defense Sergei Shoigu, on
Friday. The Pentagon said that
Mr. Austin “emphasized the
importance of maintaining
lines of communication.”

Ukrainian artillery struck
the ferry crossing in the
southern city of Kherson, the
only regional capital captured
by Moscow since the February
invasion, as Russian forces
pounded the cities of Zapori-
zhzhia and Kharkiv with re-
newed strikes.

The Russian military had
set up ferry crossings after re-
peated Ukrainian strikes on
the Antonivsky bridge, a cru-
cial link with other occupied
areas that Russia used to re-
supply forces in Kherson,
made it unusable. The only al-
ternative bridge, over the
sluices of the Nova Kakhovka
dam upstream, has also been
destroyed. That has signifi-
cantly complicated the logis-
tics of Russian forces in the
Kherson area, the only part of
Ukraine that they occupy west
of the Dnipro River.

Ukrainian offensives in Sep-
tember and early this month
regained a significant part of
that foothold, prompting Rus-
sia to organize the evacuation
of tens of thousands of civil-
ians in recent days.

The port city of Kherson is
one of the most important
prizes in Ukraine’s fight to re-
claim territory occupied by
Russia. If Russia’s military is
forced to abandon the city, it
would be a significant blow to
the Kremlin, removing for the
foreseeable future Russia’s
ability to threaten Mykolaiv,

BY YAROSLAV TROFIMOV

Ukraine Strikes Kherson Ferry Crossing
Moscow’s hold on the
regional capital slips;
Russian forces pound
Zaporizhzhia, Kharkiv

Evacuees from Kherson arrive in Dzhankoi, Crimea, on Friday. Russian authorities have encouraged residents of Kherson to evacuate.
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panies about how to combat
the Iranian drone, the Sha-
hed-136. The official didn’t
name the companies.

“They need to be moving
fast with these approvals,”
said Brett Velicovich, a drone-
technology expert and former
U.S. special-operations soldier
who has worked extensively in
Ukraine this year. “The Sha-
heds are the best weapon the
Russians have right now. This
is the number one issue.”

A Pentagon spokesman said
of the Vampire promised to
Ukraine, “We expect they will
be put on contract soon,” and
declined to elaborate.

A spokeswoman for the
Vampire system’s manufac-
turer, L3Harris Technologies
Inc., said the company antici-
pates shipping the system to
Ukraine within nine months of
receiving a Pentagon contract.
“We will be evaluating meth-
ods for delivery acceleration,”
she said.

BY BRETT FORREST

U.S. Moves Slowly on Drone Help

A building smolders after a drone attack in Kyiv on Monday.
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Iran in a conventional conflict
where neither of the combat-
ants is an Islamic country.

Tehran’s moves are conten-
tious within Iranian’s ruling
circles, especially among offi-
cials who haven’t given up on
reviving stalled talks on a nu-
clear deal with Washington
that would lift crushing sanc-
tions, Iranian analysts say.
Also complicating matters are
weeks of protests following
the death of a young woman
in police custody for allegedly
violating the Islamic Repub-
lic’s female dress code.

“There is a faction in the
regime that is against selling
drones” to Russia as it would
undermine any chance of re-
viving the nuclear pact and
alienate the European Union,
said Mostafa Pakzad, a Teh-
ran-based consultant who ad-
vises foreign companies in the
country. “These divisions over
foreign policy on Ukraine and
Russia feed into the weaken-
ing of the morale of the re-
gime already worried over the
uprising.”

For the 83-year-old Mr.
Khamenei, who serves as com-
mander-in-chief of Iran’s
armed forces and has close ties
to its Islamic Revolutionary
Guard Corps, outreach to the
West has long been secondary
to his goal of positioning Iran
as a regional power capable of
contesting the U.S. for military
and political influence.

Mr. Khamenei’s advisers
have convinced him more re-
cently that, “deepening his re-
lationship with Russia is his
best political insurance,” said
an adviser to Iran’s Islamic
Revolutionary Guard Corps.

With nuclear negotiations
now at an impasse, the
Ukraine war gives Mr. Khame-
nei a chance to pursue some-
thing he has advocated for
years: turning East, further
loosening economic ties with
the West and building ties
with other anti-U.S. powers
such as Russia and China to
offset the impact of Western
sanctions.

Mr. Khamenei’s only public
comment on the Kyiv attacks
has been to taunt anyone who
doubted Tehran’s capability of
producing armed unmanned
aircraft for export.

“When images of Iranian
drones were published a few
years ago, they would say
they’re photoshopped,” Mr.
Khamenei told a group of sci-
entists in Tehran on Wednes-
day. “Now they say Iranian
drones are dangerous. Why do
you sell them or give them to
so-and-so?”

Iran’s decision to send
armed drones to aid Russia’s
war in Ukraine jeopardizes
years of engagement with the
West and marks a risky gam-
bit by Supreme Leader Ali
Khamenei to disrupt an inter-
national system that he sees
as stacked against Tehran, an-
alysts said.

Siding with Moscow threat-
ens to deepen Iran’s isolation
at a time when Iran’s rulers
are facing widespread internal
unrest and an economy crip-
pled by U.S. sanctions over its
nuclear program. Already the
European Union has imposed
new sanctions on Iran in re-
sponse to its supplying Russia
with drones and its crackdown
on protests.

If Russia uses more Iranian
weapons in Ukraine, stalled
talks on reviving the 2015 nu-
clear accord that offered to lift
sanctions on Tehran would
face even dimmer prospects,
Western officials say.

Mr. Khamenei sees inter-
vention in Ukraine at a time
when Moscow’s invasion is fal-
tering as a way to strike back
at American power somewhere
other than on Iran’s own home
turf, analysts say. Though Iran
is historically wary of Russia,
Mr. Khamenei has pressed for
years to deepen ties with Mos-
cow and Russian President
Vladimir Putin, whose inter-
vention in the Syrian civil war
is credited with saving Presi-
dent Bashar al-Assad and bol-
stering Iran’s own position in
the country.

“Khamenei has been culti-
vated by Moscow for years,
and when they knock on the
door saying we need your
help, it’s very hard for him to
say no,” said Alex Vatanka,
head of the Iran program at
the Middle East Institute, a
Washington think tank.

The Iranian government has
denied that it has provided
Russia with arms for use in
Ukraine and insists it isn’t in-
volved in the conflict. Russia
also denied that its forces have
used Iranian-provided drones in
the country. But the EU sanc-
tions on Iran moved ahead
Thursday when the bloc con-
cluded there was clear evidence
that Iran’s claim was untrue.

Though Tehran has exported
its drones and missiles to
friendly governments and prox-
ies in the Middle East and Af-
rica, it is the first time since
the ruling clerics who came to
power more than four decades
ago have intervened so far from

BY DAVID S. CLOUD
AND BENOIT FAUCON

Siding With Moscow,
Tehran Spurns West

NY
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Commons for a number of
days and potentially trigger an
election in his district.

Appointing Mr. Johnson as
Conservative leader would cat-
apult the party “straight back
into the pickle we were in
when he was in office,” said
lawmaker Crispin Blunt.

Even as he quit, Mr. Johnson
hinted he would return. In his
last speech to Parliament, he
quoted Arnold Schwarzenegger
in the movie “Terminator 2:
Judgment Day,” signing off
with “Hasta la vista, baby!”
Tory officials took it as a refer-
ence to another famous Termi-
nator quote: “I’ll be back.”

the police fined him.
Several lawmakers took to

Twitter to say they would quit
the party if Mr. Johnson won.
When asked for his thoughts,
one former Tory minister sim-
ply replied on WhatsApp with
a screaming face emoji.

A parliamentary inquiry into
whether Mr. Johnson lied to
lawmakers after denying a se-
ries of parties took place in
Downing Street during Covid-19
lockdowns is about to get un-
der way. Mr. Johnson denies he
knowingly lied to Parliament.

If the inquiry finds he did,
lawmakers could vote to sus-
pend him from the House of

landslide electoral win for the
Tories in 2019. With the Con-
servatives polling at a historic
low of 14%, some in the party
say he is the best chance to
save the Tories from electoral
humiliation in the next elec-
tion, which must be held by
January 2025.

Detractors say Mr. John-
son’s political brand is too
damaged. He was evicted from
office after an unprecedented
rebellion of roughly 50 of his
ministers quit over the sum-
mer to protest a series of
scandals, including his atten-
dance at a party during a
Covid-19 lockdown, for which

want Mr. Johnson to lead the
party compared with 20% for
Mr. Sunak, who served as Mr.
Johnson’s treasury chief be-
fore resigning and setting the
stage for Mr. Johnson’s ouster.

The possible return of Mr.
Johnson elicited a mixed reac-
tion from Conservative law-
makers. Several, even some
who don’t support him, pri-
vately said Mr. Johnson could
make a comeback if he suc-
ceeds in uniting the euroskep-
tic right wing of the party
around him.

“He is the ultimate in the
emergency break-glass candi-
date,” said Tim Bale, professor
of politics at Queen Mary Uni-
versity of London. “Anything
could happen.”

Mr. Johnson’s support
among some Tories lays bare
the deep ideological divides
within the party, which is split
by competing views on whether
to embrace low regulation and
free trade or more interven-
tionism and protectionism.

Supporters of Mr. Johnson
said he is the only person who
can hold together the broad
working-class-to-bankers vot-
ing coalition that delivered a

he’s taking soundings,” Will
Walden, a former press secre-
tary to Mr. Johnson, told Sky
News.

On Friday, Conservative can-
didates were canvassing col-
leagues seeking support. If
more than one candidate
reaches the nomination thresh-
old by the deadline on Monday
afternoon, the final winner will
be picked by 170,000 Conserva-
tive Party members.

Former Chancellor of the Ex-
chequer Rishi Sunak is consid-
ered the leading contender to
succeed Ms. Truss. Oddsmakers
give Mr. Sunak a 53% chance of
winning. Mr. Sunak, who is al-
ready leading the pack with
several dozen public endorse-
ments, hasn’t yet declared that
he is standing. Mr. Johnson has
a 42% chance of victory, ac-
cording to oddsmakers. Penny
Mordaunt, a cabinet minister
who on Friday said she is run-
ning, has a 10% chance.

Key to Mr. Johnson’s poten-
tial success is that he retains a
strong base of support among
Conservative members.

A survey released Thursday
by People Polling found that
38% of Conservative voters

LONDON—Months after his
own party’s lawmakers pres-
sured him to quit as prime
minister, Boris Johnson is
poised to attempt a comeback.

Dozens of Tory lawmakers
publicly backed Mr. Johnson
on Friday, as candidates vied
to succeed Prime Minister Liz
Truss, who stepped down after
45 days on the job when her
proposed policy of large tax
cuts and spending increases
sent markets reeling.

In a television interview on
Friday, Defense Secretary Ben
Wallace said he was leaning to-
ward supporting Mr. Johnson,
and two other current cabinet
ministers said they would back
the former party leader.

Mr. Johnson, 58, hasn’t pub-
licly said if he is running and
his aides declined to comment.
But several allies said he would
enter the race if he could
gather the 100 nominations
from among the Conservative
Party’s 357 lawmakers required
to stand for the role.

“I’ve spoken to someone
that’s spoken to him and he’s
on the way back. And clearly,

BY MAX COLCHESTER

Johnson Complicates
U.K. Leadership Race

Boris Johnson hasn’t publicly said if he is running for prime minister, but he has hinted at a comeback.
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ezuela’s legitimate president.
Mr. Maduro clung to power
with the support of Russia,
Iran and China.

Mr. Guaidó, the 39-year-old
head of Venezuela’s National
Assembly, said his movement
has a constitutional mandate
to continue in power until free
and fair elections are held in
the country, which are unlikely
to happen before 2024.

The Wall Street Journal re-
ported this month that the Bi-
den administration is thinking
about scaling down sanctions
on the government of Venezu-

ela to allow Chevron Corp. to
resume pumping oil there,
paving the way for a potential
reopening of U.S. and Euro-
pean markets to oil exports
from Venezuela. A deal,
though, would be contingent
on Mr. Maduro resuming long-
suspended talks with opposi-
tion leaders in Mexico to dis-
cuss conditions needed to hold
free and fair presidential elec-
tions, people familiar with the
proposal said.

In Washington, there is op-
position among Republicans
and skepticism among influen-

tial Democrats who have
worked on Venezuela policy
and believe Mr. Maduro is un-
likely to negotiate in good faith.

“If the administration is
headed on this path, there has
to be real substantive bench-
marks so that we know this
isn’t just a buy of time” by the
regime, Sen. Robert Menendez
(D., N.J.), chairman of the Sen-
ate Foreign Relations Commit-
tee, told a small group of
American reporters during a
visit to Colombia on Wednes-
day. “I am skeptical but willing
to be open to the concept of a
real defined process that can
lead to what we all desire.”

The U.S. State Department
didn’t respond to an email
seeking comment.

At the meetings at a Pan-
ama hotel last week, represen-
tatives from the main political
parties said that while they
agreed on scrapping Mr.
Guaidó’s role, they had made
little progress in determining
how their movement would be
led after January.

Party leaders said they
want to establish a timetable
for primary elections that the
opposition intends to hold
next year to pick a candidate
to run against Mr. Maduro in a
presidential race.

Venezuela’s biggest opposi-
tion parties are taking steps to
remove Juan Guaidó as their
leader and phase out a U.S.-led
strategy in which he was rec-
ognized as the legitimate pres-
ident in an effort to remove
Nicolás Maduro from power,
several people familiar with
the discussions said.

Leaders of three of the larg-
est parties that make up the
opposition coalition said during
meetings in Panama last week
that they would no longer sup-
port Mr. Guaidó as the so-called
interim president after his term
expires on Jan. 5, these people
said. While there was no formal
vote on the measure, the main
parties—A New Era, Democratic
Action and Justice First—con-
trol a majority of Venezuela’s
exiled congress, whose support
is essential for Mr. Guaidó to
continue in office.

“We’re getting very close to
that consensus that the in-
terim-government experiment
didn’t work and that a new
structure is needed,” a person
close to the deliberations said.

In January 2019, the U.S.
and dozens of other countries
in Latin America and Europe
recognized Mr. Guaidó as Ven-

BY KEJAL VYAS

Venezuela Opposition to Change Tack

The U.S. in 2019 recognized Juan Guaidó as the legitimate president.
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network of border-force offi-
cers in the islands.

“Without these invest-
ments, others will continue to
fill the vacuum and Australia
will continue to lose ground,”
Australia’s Foreign Minister
Penny Wong said. She said
much of the aid increase will
focus on mitigating climate
change, which many view as
an existential threat to low-ly-
ing Pacific islands.

The announcement is the
latest diplomatic push to con-
vince Pacific island nations
that they are better off part-
nering with the U.S. and its al-
lies rather than China, which
has made inroads in the region
by funding important infra-
structure in recent years. The
Pacific is home to key shipping
lanes, fisheries and military
posts, making it central to the
rivalry between the U.S. and
China.

Last month, President Bi-
den met with Pacific island
leaders in Washington. The
administration unveiled a new
strategy to address climate
change and other regional
challenges, and announced a
separate assistance package of
$810 million for the islands.

SYDNEY—Australia plans to
increase aid to Pacific island
nations and invest more in se-
curity ties with those coun-
tries, as the U.S. and its allies
seek to counter Chinese influ-
ence in the strategically im-
portant region.

The Australian government
said it would increase develop-
ment assistance to the Pacific
by 900 million Australian dol-
lars, equivalent to roughly
$565 million, over the next
four years. That is much more
than the A$525 million boost
that Prime Minister Anthony
Albanese’s party promised dur-
ing the recent election cam-
paign, highlighting the issue’s
importance to policy makers.

Australia’s coming annual
budget will also include funds
to support Australian police
deployment in the Solomon Is-
lands, a country that alarmed
Western diplomats and ana-
lysts by signing a security pact
with China earlier this year.
Australia will also pay to up-
grade aerial surveillance capa-
bility in the region, establish a
training school for defense
and security forces and place a

BY MIKE CHERNEY

Australia Foreign Aid
Aims to Counter China

LONDON—A few days after
Liz Truss first was elected to
Britain’s Parliament in 2010,
she visited the Institute of
Economic Affairs, a libertarian
think tank in a cramped Geor-
gian house a stone’s throw
from Parliament in central
London.

There she met an old col-
lege friend, Mark Littlewood,
director-general of the IEA,
and pitched an idea. “Mark,
we are going to set up a cau-
cus of free-market MPs,” Mr.
Littlewood recalls her saying.

It was the start of a journey
that saw Ms. Truss lead a
tightknit band of libertarian
Conservative lawmakers from
the edges of her party to 10
Downing Street, where she
launched an audacious experi-
ment in Reaganomics for the
world’s sixth-largest econ-
omy—calling for sweeping tax
cuts paired with big spending
increases aimed at boosting
economic growth.

Her plans, against a global
backdrop of high inflation and
rising interest rates, were
greeted by a fierce reaction in
markets. The pound dropped
sharply against the dollar and
investors sold off British gov-
ernment bonds. The central
bank intervened. And Ms.
Truss was pushed out by Tory
lawmakers.

“That libertarian view is
unlikely to return to the U.K.
for some time,” predicted
Charlie Bean, former deputy
governor of the Bank of Eng-
land. “That vision has been
pretty comprehensively blown

out of the water by the events
of the last few weeks.”

Ms. Truss’s program was
set for three stages: The first
was a shock-and-awe cam-
paign of tax cuts, to be fol-
lowed months later by sweep-
ing supply-side measures
including deregulation, and
capped, months after that, by
a closer look at government
spending, with an eye to keep-
ing public finances stable.

The government, however,
was quickly forced to retreat

halfway through stage one, par-
ticularly because the tax cuts
that would reduce government
revenue were paired with a
huge new spending program to
subsidize energy prices, strain-
ing government finances.

“It’s a bit of a nightmare,”
said Mr. Littlewood, who said
he feared the blowback
against Ms. Truss’s plans, and
her ouster as prime minister,
could set back the libertarian
agenda for years or longer.

Since Margaret Thatcher

left office in 1990, libertarian,
deregulatory ideology in Brit-
ain was often talked up by
Conservative governments but
seldom enacted.

An aging population and a
push toward green energy had
economists forecasting a big-
ger British state rather than a
smaller one.

Groups like the IEA, which
was lauded by Thatcher, were
sidelined and spent their time
mostly criticizing the govern-
ment of the day for spending

and taxing too much.
“Since the reforms that

Mrs. Thatcher brought in,
we’ve got huge amounts of
regulation that have been
added mainly from the Euro-
pean Union and marginal tax
rates have steadily gone up,”
says Patrick Minford, profes-
sor of applied economics at
Cardiff Business School, who
backed Ms. Truss’s tax plan.
“So this is all very damaging
to entrepreneurial incentives.”

For years, the lawmakers’

group created by Ms. Truss
and Mr. Littlewood—calling it-
self the Free Enterprise Group,
or FEG—toiled at the margins
of the U.K. government, pub-
lishing pamphlets and holding
intimate dinners championing
the small state. They urged
their fellow Tories to be more
radical, arguing that Britain
was getting caught in a nega-
tive loop of higher taxes,
which would hurt economic
growth, weaken the govern-
ment’s tax take, and prompt
even higher taxes.

Opportunity finally came
this summer, when Boris John-
son quit as prime minister and
paved the way for Ms. Truss
to pitch her vision of a smaller
state to Tory members, emerg-
ing as the winner from the
party’s internal leadership
contest.

Within days of that victory,
former members of the FEG
were appointed to senior cabi-
net posts, including her closest
libertarian ally, Kwasi Kwart-
eng, as chancellor. Together,
the pair rolled out a broad plan
of tax cuts and deregulation.
Crucially, the plan would be
paid for not with spending cuts,
but with debt. For Ms. Truss
and Mr. Kwarteng this was a
change in ideology.

In recent days, Ms. Truss
watched as her new chancel-
lor, Jeremy Hunt, a Conserva-
tive moderate, said he was rip-
ping up the fiscal plan she had
spent over a decade advocat-
ing as he pushed the tax bur-
den back up to the highest
rate since the 1950s.

Ms. Truss apologized to her
cabinet, saying her plan “went
too far, too fast” for markets.

BY MAX COLCHESTER
AND DAVID LUHNOW

Truss and Allies Long Dreamed of Libertarian Agenda

From left: Then-Chancellor of the Exchequer Kwasi Kwarteng, Liz Truss and her husband, Hugh O’Leary, at a Tory conference Oct. 2.
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Hans Moke Niemann, back to camera, and Magnus Carlsen playing chess on the sand at the Eden Roc Miami Beach Hotel on Aug. 12.
Anish Giri stands on the right. Below, Mr. Niemann, left, and Fabiano Caruana competing in the U.S. Chess Championship on Oct. 8.
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sions regarding Mr. Niemann.
Just about everyone who

has ever pushed around bish-
ops and knights has been
speculating in past weeks
about how Mr. Niemann could
have cheated. Unless a player
is caught in the act, it is near
impossible to prove, accord-
ing to fair-play experts, be-
cause a grandmaster might
need help only on a handful of
moves to tilt the balance.

FIDE, the game’s world
governing body, has opened
an investigation. Whether or
not Mr. Niemann cheated to
beat Mr. Carlsen, elite players
who have been pushing for
better security say this type
of scandal was inevitable.

“It was a ticking time
bomb,” said grandmaster Ale-
jandro Ramirez, who recorded
interviews with players, in-
cluding Mr. Niemann, after
matches at the St. Louis tour-
nament. “Cheating in chess is
something that was bound to
happen at some point. It’s too
accessible. It’s too easy.”

These days, smartphone
apps and websites can deliver
moves lethal enough to beat
the world’s best players.
Chess has already had more
than one so-called Toiletgate
scandal, involving players
caught sneaking into bath-
rooms to consult their
phones.

In 2020, grandmaster Fabi-
ano Caruana brought up secu-
rity issues with FIDE and
twice with the St. Louis Chess
Club, which hosted the tour-
nament Mr. Carlsen quit.

Last year, St. Louis re-
quired players to walk
through a metal detector.

Opening moves
Mr. Niemann transferred in

the 11th grade to Columbia
Grammar & Preparatory
School, an upscale private
school in Manhattan’s Upper
West Side.

Daniel Levkov, another
highly rated chess player at
Columbia Prep, said he met
Mr. Niemann playing chess as
a 10-year-old. He recalled Mr.
Niemann’s unusual indepen-
dence, attending tournaments
abroad when he was 13. Mr.
Niemann lived alone in a stu-
dio apartment near school,
and taught chess at tony pri-
vate schools to pay the rent,
according to his lawsuit and
Mr. Levkov. He often missed
classes and assignments while
traveling for tournaments, Mr.
Levkov said.

“I have always been a sin-
gle-minded person,” Mr. Nie-
mann wrote in a 2020 blog on
the US Chess Federation’s
website. “That spirit was reig-
nited when I realized that if I

dedicated everything to chess,
I could be up on that stage
holding that 1st place trophy.”

When Mr. Niemann was 11,
he started working with Rus-
sian-American coach Maxim
Dlugy, a grandmaster who
runs chess academies in Man-
hattan.

Mr. Dlugy, who spent his
childhood in the Soviet Union,
earned a world junior title and
later worked with chess cham-
pions Garry Kasparov and
Anatoly Karpov. He said Mr.
Niemann was the most im-
pressive chess student he had
ever seen. “I feel like I’m his
mentor,” Mr. Dlugy said.

Mr. Niemann’s lawsuit said
Mr. Dlugy was neither his
coach nor his mentor.

Mr. Carlsen last month
drew attention to their work
together, which raised scrutiny
about Mr. Dlugy’s own fair-
play violations.

Mr. Dlugy has twice been
banned by Chess.com for re-
ceiving illegal assistance dur-
ing games, in 2017 and 2020.

The first allegation, Mr. Dlugy
said, was a misunderstanding.
He privately acknowledged the
wrongdoing to Chess.com in
the second instance. But re-
cently, he said he was innocent
and had falsely confessed to
avoid being banned perma-
nently.

Endgame
Mr. Niemann acknowledged

cheating in online games at
ages 12 and 16 during his post-
match interview with Mr.
Ramirez last month. He called
the incidents the biggest re-
grets of his life. The only time
he cheated in a game with
prize money on the line, he
said, was as a preteen.

Yet a recent investigation
by Chess.com, first reported
by The Wall Street Journal,
found that Mr. Niemann had
likely cheated in more than
100 online games—some when
he was 17 and in several
events offering prize money.

Mr. Niemann also said he
never cheated while streaming
games. Chess.com found 25 in-
stances in which he likely had.
The Chess.com investigation
said Mr. Niemann, when con-
fronted by the platform in
2020, admitted to the viola-
tions, and the site privately
banned his account.

Mr. Niemann’s lawsuit dis-
puted the validity of the re-
port’s findings and said he had
never confessed.

After the ban, Mr. Niemann
said he dedicated himself to
winning games in person. “I
decided the only way to make
up for my mistake was to
prove to myself and prove to

others that I could win.”
Mr. Dlugy said Mr. Niemann

went on to play hundreds of
in-person games in such far-
flung places as Niksic, Monte-
negro, and Plovdiv, Bulgaria.
He qualified for the title of
grandmaster.

By 2022, Mr. Niemann was
receiving invitations to the
richest, most exclusive tourna-
ments. One was the FTX
Crypto Cup, in Miami, where
Mr. Niemann lost the pair of
friendly games to Mr. Carlsen
on the beach.

Mr. Niemann lost every se-
ries he played but beat Mr.
Carlsen in one game. “The
chess speaks for itself,” Mr.
Niemann said after beating
Mr. Carlsen, who later won the
tournament.

At one point during the
Crypto Cup, Mr. Niemann went
on a profanity-filled tirade af-
ter his computer crashed, typi-
cal of behavior that has made
him stand out in the hushed-
tone atmosphere of high-level
play.

“Hans is just like this kind
of bombastic guy that speaks
his mind,” said Mr. Ramirez.
“He’s still a teenager, so he
acts like it.”

When Mr. Niemann was
added as a late replacement to
the Sinquefield Cup, an invita-
tion-only tournament in St.
Louis, Mr. Carlsen said he con-
sidered pulling out of the
tournament.

Instead, Mr. Carlsen with-
drew after losing to Mr. Nie-
mann in a game that ended Mr.
Carlsen’s 53-match unbeaten
streak in classical chess.

Tony Rich, the St. Louis
Chess Club’s executive director,
was critical of Mr. Carlsen’s de-
cision to withdraw from the
Sinquefield Cup. “Did his ac-
tions achieve his goal? I think
we’ll have to wait and see,” he
said. “Certainly he’s right. Peo-
ple are talking more about fair
play than ever.”

At a subsequent tournament,
Mr. Carlsen forfeited a game
against Mr. Niemann after one
move. Mr. Carlsen nonetheless
went on to win the event.

Days later, Mr. Carlsen ac-
cused Mr. Niemann of cheating
in a statement and called for
more attention to potential
fair-play violations.

Mr. Niemann next surfaced
at the U.S. Chess Champion-
ship, also in St. Louis, which
began the day after the
Chess.com investigation was re-
ported.

Security for the tournament
was high. There was a 30-min-
ute broadcast delay and a high-
end silicon scanner that can de-
tect electronic devices, whether
or not they are turned on.
When Mr. Niemann walked
through, a security guard
scanned even the banana he
carried.

Mr. Niemann finished the
U.S. Chess Championship in the
middle of the pack and filed his
suit the day after.

WORLD WATCH

on fire.
On Thursday, Mr. Niemann

filed a $100 million federal
lawsuit against Mr. Carlsen,
the platform Chess.com and
others for slander, libel and
colluding to blacklist him. Mr.
Niemann in the suit alleges
that tournament organizers
have shunned him after allega-
tions of cheating surfaced.

“Hans Niemann has an ad-
mitted history of cheating and
his lawsuit is nothing more
than an attempt to deflect
blame onto others,” said Craig
Reiser, Mr. Carlsen’s lawyer.

There is no evidence Mr.
Niemann cheated in the game
against Mr. Carlsen. But his
acknowledgment of cheating
in the past—and his especially
skillful showing against Mr.
Carlsen—stoked persistent
suspicions about him among
elite players and drew the at-
tention of the wider world.

“Probably when he saw
Hans’s play in Miami, and on
the beach…it didn’t match
with the level of the play in
the actual event,” said Ameri-
can grandmaster Hikaru Na-
kamura. “When you combine
it with the long-existing ru-
mors, Magnus became con-
vinced something was off.”

Mr. Carlsen declined to
comment. In his only state-
ment explaining the incident,
he wrote, “I believe that Nie-
mann has cheated more—and
more recently—than he has
publicly admitted.”

The allegation set off a
frenzy of speculation and
outrage. Grandmasters
picked sides. Some ques-
tioned whether it was fair of
Mr. Carlsen to level an accu-
sation without evidence. Oth-
ers branded Mr. Niemann a
fraud.

Last month, Mr. Niemann
publicly acknowledged cheat-
ing in online games in the
past. The brash young New
Yorker, who made a meteoric
rise through world rankings,
called them youthful mistakes
and said he never cheated in
face-to-face games. Mr. Nie-
mann didn’t respond to re-
quests for comment.

Mr. Niemann’s suit alleged
that Chess.com colluded with
Mr. Carlsen because the com-
pany is buying Mr. Carlsen’s
“Play Magnus” app for nearly
$83 million in a merger the
complaint said would “mo-
nopolize the chess world.”

Lawyers for Chess.com
called the suit meritless. The
company has previously said
it didn’t consult with Mr.
Carlsen about any of its deci-

ContinuedfromPageOne
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ISLAMABAD, Pakistan—
Pakistan’s Election Commis-
sion barred former Prime Min-
ister Imran Khan from holding
elected office, further roiling
Pakistan’s tumultuous politics.

The disqualification Friday
was issued over official gifts
Mr. Khan had received as
prime minister from foreign
governments, some of which
he later sold. The Election
Commission ruled that he
hadn’t properly declared the
gifts and transactions. Mr.
Khan’s Pakistan Tehreek-e-In-
saf party said it would chal-
lenge the ruling in court.

The disqualification runs
for the rest of the term of the
current Parliament, which
ends in August 2023, when
fresh elections have to be
called, lawyers said.

Mr. Khan, a former cricket
star, said the case against him
was concocted. He said he
would call on his supporters to
march on Islamabad later this
month in protest.

“Because they can’t win,
their effort is to expel Imran
Khan from the match,” Mr.
Khan said in a video message.
“I am vowing before the na-
tion, however much is left of
my life, will be spent fighting
these thieves.”

At political rallies, Mr.
Khan, age 70, has pitched him-
self as a clean politician going
up against rivals he paints as
irredeemably corrupt.

The government accuses

Mr. Khan of graft.
Mr. Khan was elected prime

minister in 2018, for the first
time, but was ousted before
the end of his five-year term
by a vote of no confidence in
Parliament in April this year.

He alleges his removal was
orchestrated by the powerful
military after he fell out with
the army chief, and says that
the military continues to work
against him behind the
scenes. The military, which
has staged multiple coups in
the past, denies interfering in
politics.

Since losing power, Mr.
Khan has mounted a relentless
campaign against the new
government of Prime Minister
Shehbaz Sharif, trying to force
elections to be held early.

Polls show that Mr. Khan is
by far the country’s most pop-
ular politician.

Mr. Khan has for months al-
leged that the Election Com-
mission is doing the bidding of
the government, a charge the
government and the commis-
sion reject.

Pakistan Interior Minister
Rana Sanaullah Khan said that
the government would use the
ruling to bring criminal
charges against Mr. Khan. He
already faces a web of cases
brought by the new govern-
ment, which he says are politi-
cally motivated.

Pakistan is struggling with
monumental floods that have
left millions homeless and an
economy low on foreign-cur-
rency reserves.

BY SAEED SHAH

Pakistan’s Ex-Premier
Barred From Elections

HAITI

U.N. Moves to Freeze
Gang Leader’s Assets

The United Nations unani-
mously approved sanctions Fri-
day against Haiti’s most power-
ful gang boss who is blocking
fuel and aid to the impoverished
country for a sixth week as it
struggles with a cholera epi-
demic and increasing hunger.

The U.N. resolution calls for
member nations to freeze gang
leader Jimmy Cherizier’s assets
and ban him from their countries.

Known as Barbecue, Mr.
Cherizier heads a coalition of
nine gangs called the G9. Since
last month, Mr. Cherizier’s gun-
men have blocked entry to the
country’s main port at the capi-
tal of Port-au-Prince, stopping
most fuel, food and medicine
from reaching Haiti. He couldn’t
be reached to comment.

U.S. Ambassador to the U.N.
Linda Thomas-Greenfield said
Friday’s resolution was a first
step in aiding the crisis-stricken
country. The resolution also calls
for sanctions to be placed on
anyone who finances or facili-
tates violence in the country.

Ms. Thomas-Greenfield said
the U.S. and Mexico, the co-writ-
ers of the resolution, would con-
tinue work on a second resolution
calling for a non-U.N. international
security mission to Haiti.

—José de Córdoba

MYANMAR

Red Flag Raised on
Money Laundering

A global financial watchdog
added Myanmar to its list of
countries where businesses and
financial institutions are at high

risk of exposure to money laun-
dering and terrorist financing, po-
tentially accelerating the country’s
economic isolation that was trig-
gered by a military coup last year.

The Financial Action Task
Force, a Paris-based intergovern-
mental body whose 39 members
include almost all of the world’s
major financial centers including
the U.S., China and a number of
European nations, said Friday
that Myanmar failed to address
a large number of deficiencies in
its anti-money-laundering and
terrorist financing systems.

As a result, it said the South-
east Asian country was added
to what is informally known as
the FATF blacklist. The list con-
sists of just two other nations,
Iran and North Korea.

—Feliz Solomon

HONG KONG

Batman Canceled
At Censor’s Urging

Organizers scrapped an out-
door screening of a Batman film,
which featured a Chinese gang-
ster and was partially filmed in
Hong Kong, following a recom-
mendation from city censors.

Organizers of the film said
they were advised by the city’s
film regulator not to proceed
with the Oct. 27 screening of
“The Dark Knight” because it
was too violent for an outdoor
venue. The 2008 film was set to
be screened at The Grounds, a
waterfront event space.

The venue had recently
screened the film’s prequel, “Bat-
man Begins,” and said it planned

to continue with a Nov. 3
screening of the sequel “The
Dark Knight Rises,” a spokes-
woman said, adding that the
films “are much less violent than
the second movie.”

The Office for Film, Newspa-
per and Article Administration
declined to comment.

The film’s cancellation comes
as Hong Kong authorities have
clamped down on free speech
and political opposition in the
years since Beijing imposed a na-
tional security law on the semiau-
tonomous city in 2020. The law
followed a wave of sometimes-vi-
olent protests across the city in
2019 that opposed an extradition
law and later morphed into a
movement demanding broader
democratic reforms.

—Dan Strumpf

BREWSKI RUN: Two hundred beer kegs occupy the cable-car seats at the Jested Ski Resort in
Liberec, Czech Republic, in its safety test for passengers before its opening for the winter season.
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CARMEN CALL IL
1 9 3 8 — 202 2

Virago Founder Prized
Neglected Authors

BY JAMES R. HAGERTY

verted to his customary role of
running an agency providing re-
ports on the financial health and
effectiveness of government pro-
grams. He continued to fulminate
against what he called “budgetary
chicanery to create the appearance
of a lower deficit,” and drew the
ire of politicians by insisting that
tax increases might be necessary.

Looking back on his 15-year
term as comptroller general and
head of the GAO (now known as
the Government Accountability
Office), Mr. Bowsher was most
proud of the alarms it raised in
the 1980s about failing savings
and loan institutions.

Mr. Bowsher died Sept. 30 at
his home in Bethesda, Md. He
was 91 years old.

—James R. Hagerty

OBITUARIES

battles in the television indus-
try can be reduced to dirt.
Platforms vying for subscriber
loyalty and cultural clout have
put huge bets on fantasy se-
ries, including HBO’s “House
of the Dragon” and Amazon
Studios’ “The Lord of the
Rings: The Rings of Power.”
These and other shows take
place in different worlds, from
the Continent in “The
Witcher” (Netflix) to the un-
named realm of magic in “The

Wheel of Time” (Amazon), but
all have one setting in com-
mon: places that make you
crave a shower.

This has made grime, ooze
and dankness a key ingredient
in “world building.” But get-
ting the crud right is harder
than it might seem, say
craftspeople behind the
scenes. Budget constraints can
deprive set painters of time to
make castle walls appear extra
clammy. Bright lights can
make the grunge on actors
look thin. Minor oversights,
such as ground muck that
meets the wall of a building in
a clean edge, can add up to a
look of cheesiness to viewers.

“In the best possible world,
you have a miserable rain-
storm before you shoot,” said
Andrew Laws, production de-
signer on “The Witcher,” about
a roving monster slayer.

The “high fantasy” genre
tends to use medieval times as
a jumping-off point. For shows
with swords and without ame-
nities, audiences have grown
accustomed to filth as an indi-
cator for realism.

When Amazon debuted
“The Wheel of Time,” about a
quest to stop a Dark One
threatening existence, some
cried foul over how clean the
costumes looked. A shepherd
wears a cobalt-blue tunic and
sheepskin coat that look
nearly new after an attack by
Trollocs and miles on horse-
back. Outfits worn by a group
of extremist Whitecloaks re-
main surprisingly snowy as
they travel dirt roads and for-
ests. The effect? Characters
looking “like they just walked
out of the local renaissance
faire costuming booth,” said
one viewer engaged in debate
about the issue on Reddit.

Amazon Studios declined to
comment on the look of “The
Wheel of Time.”

Foulness has long been a
mark of class divide in depic-
tions of the dark ages, but his-
tory buffs say the trope is
overused. “Set in a medievalist
world? Add dirt and remove
color,” jokes Brigid Costello, of
the Society for Creative
Anachronism, an international
group that re-creates the Mid-
dle Ages.

In “The Witcher,” a princess
bunks down in a room with
cracked stone walls and snow

wafting in a window. Mr. Laws
urged the show’s sculptors,
plasterers and painters to en-
vision the path seeping water
would have taken as it eroded
the walls of Kaer Morhen. He
used painted sponges and
floss-like material to re-create
mold and fungus.

“I, as the audience, don’t
even really want to know what
it is—I just know that I don’t
want to touch it,” he said.

In the matchup between
“The Rings of Power” and
“House of the Dragon,” ob-
servers have compared their
costs, audience size and ability
to generate conversation.
When measured on the grime
factor, “The Rings of Power”
has emerged as the dirtier

show because of its settings.
Elves slog through mud to dig
tunnels for their captors. Hob-
bit-like nomads called Harf-
oots have soiled skin and
shrubbery in their hair. Fight-
ers get caked in ash from an
erupting Mount Doom.

“House of the Dragon” has
mostly played out in the rela-
tively posh halls of feuding
royals. But when members of
the ruling Targaryen family
ventured beyond castle walls,
the production crew could run
amok with more-squalid envi-
ronments. Casting directors
selected about 200 actors to
populate the slums of capital
city King’s Landing, going for
deep-set eyes and skeletal
faces. Makeup designer

Amanda Knight’s team applied
scars, missing teeth and lots
of simulated grime. “You need
to work it into the skin, the
knuckles and the fingernails,”
she said. “What I hate to see is
a brush-shaped smudge across
the cheek.”

When Ms. Knight worked
on 1995’s “Braveheart,” set in
13th-century Scotland, extras
smeared themselves from vats
of peat moss. On “House of the
Dragon,” the makeup artist
reached for a specialized Dirt
Palette from the brand Skin Il-
lustrator, which also markets a
Grunge Palette for “almost any
dirty or soiled visage.”

To make highborn charac-
ters stand out in Flea Bottom,
slum dwellers were garbed in
dull tones. “And we really
hope that they sweat in the
costumes, because that brings
some reality. We just spray
them a little bit for the smell,”
said French costume designer
Jany Temime. She oversaw 20
“breakdown” artists whose job
was to dye, shade and paint
newly sewn costumes to make
them appear grubby. “I never
thought it was enough. Add
more dirt—more shadowing,
more gray,” she said.

Even after applying lots of
gunk on set, “the lighting and
camera still glosses it up,”
said Mr. Clay, the production
designer. “So we have to heap
and heap, and dirty down and
dirty down.”

Characters in ‘House of the Dragon,’ above, and “The Lord of the Rings: The Rings of Power,” below.
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I n the late 1970s, paperback
books with dark green spines
and tastefully restrained cov-

ers began appearing in bookshops.
The Virago Modern Classics series
quickly established a reputation
for presenting female authors
whose work had been overlooked
or forgotten. Like Penguin, Virago
became a brand denoting quality.

The books were published by an
upstart, Virago Press, whose head-
quarters were in a scruffy fourth-
floor walk-up space above a pin-
ball arcade in London’s Soho
district. The founder was Carmen
Callil, who worked long hours with
a few early collaborators.

Ms. Callil, born in Australia, had
come to Europe in 1960 at age 21,
settled in London and worked as a
trainee clothes buyer at Marks &
Spencer before talking her way
into publicity work for book pub-
lishers. Her motto: “Anything out-
rageous suitably publicized.”

Her friends included the editors
of a feminist magazine called
Spare Rib. “One day, when having
a drink in a pub in Goodge Street,
the idea for my publishing com-
pany came to me like the switch-
ing on of a lightbulb,” she wrote
later. If feminist magazines were
selling, she thought, feminist
books could find a market too.

She taught herself basic book-
keeping and publishing, then went
to work on manuscripts. Virago’s
first book—“Fenwomen,” by Mary
Chamberlain, depicting women’s
lives in an English village—ap-
peared in 1975. Other early Virago
authors included Vera Brittain, An-
tonia White, Willa Cather and Eliz-
abeth Taylor (the novelist, not the
actress). Virago also published
more contemporary authors, in-
cluding Margaret Atwood and
Maya Angelou.

“As far as we can tell,” she told
a New York Times reporter in
1978, “we’re doing quite well.”

Ms. Callil died Oct. 17 of leuke-
mia at her home in London. She
was 84.

Lennie Goodings, one of her
early colleagues, recalled having
asked Ms. Callil why she founded
Virago. “To change the world, dar-
ling, that’s why,” Ms. Callil replied,
according to a tribute by Ms.
Goodings in the Guardian.

‘C armen was a publicist first
and foremost,” said Pat-
rick Janson-Smith, who

worked with Ms. Callil during her
early days in book promotion. “She
knew how to get these books re-
viewed and talked about on televi-
sion and radio, every which way.”

She was known as an exceed-
ingly tough boss who could reduce
colleagues to tears but then enve-
lope them in kindness an hour later.

Her insomnia created more time
for reading, useful in her early
years as the head of an under-
staffed publishing house. But her
long workdays put a strain on
some of those colleagues. “I’m try-
ing to improve, but I’m afraid the
British don’t work quite as hard as
I’d like,” she told the Sydney Morn-
ing Herald in 1984.

In 1982, she became managing

director of another British pub-
lisher, Chatto & Windus. In the
mid-1990s, she left the publishing
business, declaring herself “too ec-
centric and odd” for the age of
global publishing giants, and con-
centrated on writing. Her 2006
book “Bad Faith,” explores evil in
Vichy France. Her next book, “Oh
Happy Day,” published in 2020, re-
counts the history of her impover-
ished English ancestors.

Carmen Thérèse Callil was born
July 15, 1938, in Melbourne. She
was of English, Irish and Lebanese
descent. Her father was an attor-
ney and university lecturer in
French, and both of her parents
loved reading. She described her
days in convent schools as purga-
tory. She went on to study litera-
ture at the University of Mel-
bourne before moving to England.
She wrote of a suicide attempt in
her early 20s that led to years of
counseling with Anne Darquier,
whose family she later wrote about
in “Bad Faith.”

Her first five years in Europe
were devoted to travels, teaching
English in Italy, frolics in swinging
London and her brief retailing job
at Marks & Spencer. “I went into
publishing because I hated every-
thing else I’d done,” she recalled.
“I thought, really, I love reading,
I’ll go into publishing.” She bought
an employment-wanted ad in the
London Times, noting that she had
a university degree and knew how
to type. That led to her debut as a
book publicist.

“She changed the landscape for
British publishing,” said Peter
Straus, her agent. “She got people
reading backlist women’s writing
that had been ignored for decades.”

Shortly before she died, he told
her, “Carmen, we all love you.”

Ms. Callil opened her eyes,
peered at Mr. Straus and said, “I
don’t know why, dear.”

 Read in-depth profiles at
WSJ.com/news/types/obituaries

CHARLES A . BOWSHER
1 93 1 — 202 2

Uncle Sam’s Auditor
Deplored Waste

F or a few months in 1986,
Charles A. Bowsher ap-
peared to be the one man in

Washington who could give or-
ders to the president.

The Gramm-Rudman law, en-
acted in December 1985, called
for a balanced federal budget
within five years. It also gave the
General Accounting Office, or
GAO, then headed by Mr. Bow-
sher, authority to decide whether
the government was on track to
meet that target and, if not, order
more spending cuts.

“Our order is final,” he told the
New York Times in January 1986.
Six months later, though, the Su-
preme Court ruled that the law
was unconstitutional.

Mr. Bowsher, a former partner
at Arthur Andersen & Co., re-

RALPH DENUNZ IO
1 93 1 — 202 2

Kidder Peabody Chief
Sold Storied Firm to GE

S hortly after graduating from
Princeton University in
1953, Ralph DeNunzio joined

the Wall Street securities firm
Kidder, Peabody & Co. and began
a swift rise in the industry.

In 1970, he headed a task force
that helped lay the groundwork for
legislation creating the Securities
Investor Protection Corp. to help
shield customers from losses when
securities firms go bust. He was
named chairman of the New York
Stock Exchange, for a one-year
term, in 1971 and helped overhaul
governance of the market.

He rose to chief executive of
Kidder in 1980. While more ag-
gressive firms feasted on profits
from rapid-fire trading and financ-
ing of takeovers, Mr. DeNunzio
proceeded cautiously. By 1985,

Kidder was short on capital, and
some star bankers were defecting.
In April 1986, Mr. DeNunzio sold
an 80% stake in Kidder to General
Electric Co. for about $600 mil-
lion. He had tears in his eyes when
he informed Kidder’s board of the
decision to give up independence.

A year later GE ousted Mr. De-
Nunzio as CEO amid a scandal
over insider trading. Though Mr.
DeNunzio wasn’t accused of
wrongdoing, the scandal exposed
lapses in supervision. A few
months later, Mr. DeNunzio gave
up his post as chairman. He was 55
years old and had time for a sec-
ond career as a corporate director.

Mr. DeNunzio died of heart
failure Oct. 17 at his home in
Greenwich, Conn. He was 90.

—James R. Hagerty

sioning heaps of mud and
“streets running with sewage.”
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GREENWICH, CONN. - Ralph D. DeNunzio,
the longtime Chief Executive Officer of
Kidder, Peabody & Co. Incorporated and a
prominent leader onWall Street for many
years, died peacefully on October 17, 2022
after a long illness. He was 90 years old.

Born in White Plains, NY, Mr. DeNunzio
graduated from Fordham Preparatory
School and Princeton University, from
which he received a degree cum laude
in Classics in 1953. In July of that year,
he joined the training program at Kidder,
Peabody , where he would spend his entire
career. In 1977 he became President of
the firm, and in 1980 he was named Chief
Executive Officer, a post he held until
1987, shortly after the firm was acquired
by General Electric & Company. During
his tenure the firm grew dramatically, ex-
panding internationally and in traditional
investment banking and high net worth
securities brokerage.

Mr. DeNunzio’s leadership roles extend-
ed beyond Kidder, Peabody. He was elected
Chairman of the Board of Governors of
the New York Stock Exchange in 1971, the
youngest person - at age 39 - to hold that
position. At the NYSE he presided over

a historic reorganization of the Board to
evolve the Chairman’s position from a
voluntary to full-time role. He also chaired
the Securities Industry Task Force formed
to spearhead legislation to protect indi-
vidual investors. Its work resulted in the
Securities Investor Protection Act of 1970
and the Securities Investor Protection
Corporation (SIPC). He was appointed
by President Nixon, and subsequently by
Presidents Carter and Reagan, to consecu-
tive terms as a Director of SIPC.

Mr. DeNunzio served on numerous cor-
porate and educational boards, including
the Harris Corporation, AMP Incorporated,
Nike and FedEx. He was a former trustee
of his alma mater, Princeton University,
and a past President of the Board of
both Greenwich Country Day School
and Deerfield Academy. He later gave
generously to these institutions, with gifts
to build DeNunzio Pool at Princeton and
the DeNunzio Dormitory at Deerfield Acad-
emy. As a life-long sports enthusiast, he
worked on the design and building of the
Princeton Football Stadium, whose media
press box is named in his honor. He and
his family also endowed the Jean Ames
DeNunzio Fund for Faculty Development
at the College of Mount Saint Vincent in
Riverdale, NY, the alma mater of his late
wife, Jean.

Mr. DeNunzio married Jean Ames in
1954 and for 66 years they shared a loving,
devoted partnership, focused on nurturing
their family together (Mrs. DeNunzio died
in January 2020). They resided in River-
side, CT and Vero Beach, FL. They were the
parents of three boys: David (Jocelyne) of
Greenwich, CT; Peter of New York, NY; and
Thomas (Suzanne) DeNunzio of Warrick,
RI, each of whom survives them, as do
their eight grandchildren.

Visiting hours will take place at the
Leo P. Gallagher home in Greenwich, CT
and the funeral service will be held at St.
Catherine’s of Siena Church in Riverside,
CT. For further information, please visit
www.leopgallaghergreenwich.com. In lieu
of flowers, please consider making a do-
nation in Ralph’s memory to the Princeton
Varsity Club www.PrincetonVarsityClub.
org.

Ralph D. DeNunzio
October 17, 2022

IN MEMORIAM
Formore information visit: wsj.com/InMemoriam
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pediments to U.S. tech compa-
nies doing business overseas.

In March 2021, when Mr.
Wu filed a financial disclosure
for him and his wife, ethics
lawyers at the USTR noted he
and his wife owned between
$1 million and $5 million of
stock in Amazon, which stood
to benefit from the hoped-for
new digital trade pact. The
shares were stock Mr. Wu’s
wife acquired when she helped
sell a company to Amazon, Mr.
Wu told the Journal.

Ethics officials said that to
comply with the conflicts rule,
he should sell the Amazon
stock or stop working on the
digital trade pact, according to
emails between the USTR’s
ethics officials and Mr. Wu.

Mr. Wu said he would look
into selling. In the meantime,
ethics officials advised him to
stop working on digital trade
issues, the emails show.

Mr. Wu requested a “certifi-
cate of divestiture” from the
Office of Government Ethics
to defer capital-gains taxes on
a potential sale of Amazon
stock. The USTR’s ethics offi-
cials pressed Mr. Wu to re-
solve his financial conflict.

Mr. Wu said in an interview
the Office of Government Eth-
ics advises employees not to
sell stock until it decides on
the preferential tax matter.

“Given that there was a

possibility that I might get a
certificate of divestiture,” Mr.
Wu said, it was “financially
prudent” not to sell then.

Mr. Wu continued working
on general matters related to
the trade pact, emails show.

In late June 2021, ethics of-
ficials confronted Mr. Wu. “It
has come to my attention that
you may have been participat-
ing in digital trade issues that
raise conflict of interest con-
cerns,” wrote Ms. Kaye, the
USTR’s chief ethics official, to
Mr. Wu in an email, adding: “I
want to remind you again
about the criminal conflicts of
interest law.”

The next day, Mr. Wu asked
in a phone call “if he needs to
recuse himself if the immedi-
ate topic is about the broader
area of digital trade and not
Amazon specifically,” said an
email summarizing the call.

Ms. Kaye recommended he
“go nowhere close to the COI
line,” referring to the conflict-
of-interest law, according to
the email. She alerted U.S.
Trade Representative Kather-
ine Tai about the situation.

A week later, Mr. Wu
learned that the government
had denied his request to de-
fer capital-gains taxes on a
sale of Amazon stock.

Then, Mr. Wu disclosed an-
other potential conflict: His
wife had recently joined the
board of CarGurus Inc. This
raised the question whether
he could work on trade issues
involving the auto industry.

USTR Chief of Staff Nora
Todd had a phone call with
Mr. Wu on June 29. On it, Ms.
Todd told him she was unwill-
ing to grant further recusal
agreements because of his fail-
ure to comply with his prior
restrictions.

“Recusal has not worked to
date,” Ms. Todd told Mr. Wu,
according to notes of the call,
because he “has not followed
the requirements.”

‘I did recuse’
Ms. Todd told Mr. Wu that

recusing himself from digital
trade issues “should have been
mentally easy to understand,”
according to the call notes.

“I did recuse myself from
all matters where Amazon was
discussed,” Mr. Wu told the
Journal.

Ms. Todd didn’t respond to
emails seeking comment. A
USTR spokesman said, “Our
ethics officials acted to ensure
that all staff followed existing
federal rules and policies de-
signed to avoid conflicts of in-
terest.”

Mr. Wu was given 10 days
to sell his Amazon shares and
90 days to resolve other con-
flicts.

To avoid conflicts with his
wife’s work, he was advised
that she should sell all stock
received for her board service
soon after receiving it.

Mr. Wu decided to quit. He
cited his mother’s failing
health and the rule’s impact
on his wife’s career.

“My wife could not sit on
the board of the company and
always be selling the stock the
minute she is being issued the
stock,” Mr. Wu said.

“When one of the goals of
the progressive movement is
to get more women of color
onto company boards, I didn’t
want my wife to have to sacri-
fice what she was doing,” he
said. “So it was obviously a bit
disappointing for me.”

Mr. Wu’s final day at USTR
was July 16, 2021.

Between Mr. Wu’s first day
and last day at USTR, Ama-
zon’s stock price rose nearly
10%, increasing the value of
his Amazon stock by between
$100,000 and $500,000.

Amazon stock performance duringWu’s tenure

Sources: FactSet (performance); agency emails
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sure that officials in the ex-
ecutive branch don’t work on
any matter that could affect
their personal finances.

It doesn’t. It has exceptions.
Violations often go unpun-
ished. When a problematic
holding is identified, if the of-
ficial resists selling it, the
rules often are waived. The re-
sult is a system that largely
relies on government employ-
ees to police their own stock
investing.

A Wall Street Journal inves-
tigation revealed more than
2,600 federal officials invested
in companies that stood to
benefit from their agencies’
work from 2016 through 2021.

It found that some officials
received waivers from con-
flict-of-interest rules because
they were thought too impor-
tant in a job. In other cases,
officials were permitted to
keep holdings because these
weren’t large enough to be a
problem under the law. Own-
ing $15,000 or less in a stock
isn’t considered a conflict.

Federal agencies have eth-
ics officials who check compli-
ance, but often lack tools to
investigate potential conflicts
of interest. They mainly focus
on if financial disclosure forms
are consistent and timely.

In 2020, ethics officials at
the Office of the U.S. Trade
Representative, or USTR, no-
ticed that Michael Nemelka, a
new trade adviser, owned a
stake worth roughly $2.6 mil-
lion in Sanuwave Health Inc., a
company that uses energy
waves to heal injuries.

They said this could conflict
with his work as a deputy U.S.
trade representative in charge
of global trade policy for intel-
lectual property, industrial
competitiveness and other
matters. They recommended
he get rid of the shares.

He didn’t want to. He “con-
siders this investment to be
the future financial nest egg
for his family,” according to an
email from an ethics official to
then-U.S. Trade Representative
Robert Lighthizer that was re-
viewed by the Journal.

Mr. Nemelka said he sold
other stocks to avoid conflicts,
but said it wouldn’t be possi-
ble to sell the roughly 9 mil-
lion Sanuwave shares without
hurting the company’s stock
price. “It was an illiquid penny
stock,” he said in an email.

He sought to be recused
from working on policy issues
related to Sanuwave. He said
he could tell his assistant to
make sure he didn’t see mate-
rials that led to working on
things affecting the company.

“I am not sure how this is
going to work,” one USTR eth-
ics officer wrote to another,
according to emails they ex-
changed. “How is his assistant
going to determine whether he
can participate?”

Janice Kaye, the senior eth-
ics counsel at the USTR, wrote
to the other ethics official: “I
am still very wary about this.”

She sought advice from Mr.
Lighthizer, telling him that nu-
merous recusals might hurt
Mr. Nemelka’s ability to be ef-
fective. Since 2000, she wrote,
no senior USTR official “has
been permitted to retain this
kind of stock interest.”

Ultimately, he was permit-
ted to keep the shares so long
as he didn’t work on issues
that related to the company.

Mr. Nemelka said the re-
cusal “never affected my abil-
ity to perform my duties.”

A USTR spokesman de-
clined to comment on Mr.
Nemelka. Ms. Kaye didn’t re-
spond to comment requests.

Stake in Palantir
When John Abizaid, a re-

tired Army general, was nomi-
nated in November 2018 to be
ambassador to Saudi Arabia,
he owned nonpublic shares in
Palantir Technologies Inc., a
data-mining company that
does business with the U.S.
government. At the time, the
company was discussing going
public the following year.

An ethics agreement Mr.
Abizaid signed shows that he
promised to get rid of his
shares within 180 days of his
April 2019 confirmation.

More than six months after
he was supposed to have sold
them, he still held them, ac-
cording to a disclosure form.

“Palantir was not divested
as required by the ethics
agreement, because the stock

ContinuedfromPageOne

Enforcing
Stock Rules
Is Struggle

FROM PAGE ONE

Michael Nemelka was allowed
to keep a stake in a health
company while a trade adviser.
The Office of the U.S. Trade
Representative building in
Washington is at right, and
below it the headquarters of
the Energy Department.
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is not currently marketable,”
said a note appended to the
form by a U.S. Office of Gov-
ernment Ethics employee.

More than 23 million shares
of the company changed hands
on private markets in 2019, ac-
cording to Palantir’s regula-
tory filings. They said the av-
erage price was $5.42.

Mr. Abizaid said in an email
that he wasn’t able to meet
the selling deadline because
Palantir put restrictions on
private sales of its shares. It
required approval of a buyer
and a right of first refusal.

“I tried several ways to pri-
vately sell the stock in a man-
ner that would satisfy Palantir,
State and myself, and was un-
able to do so,” he said.

Ethics officials accepted Mr.
Abizaid’s explanation and re-
vised his agreement to allow
him to own Palantir stock so
long as he abstained from any
matters involving the com-
pany, he said. In his email, Mr.
Abizaid said Palantir ended up
having no business with Saudi
Arabia during his tenure.

The State Department said
Mr. Abizaid was required to
get rid of Palantir shares be-
cause the company was pursu-
ing business in the Middle
East around the time of his
nomination, but “with the pas-
sage of time, it became clear
that owning Palantir stock was
unlikely to present a conflict
of interest for the U.S. Ambas-
sador to Saudi Arabia after all
and that any potential conflict
of interest could be managed
via recusal.”

In September 2020, Palantir
went public at $10 a share.
The next month, Mr. Abizaid
sold three chunks of the stock
on days it closed at as low as
$9.95 and as high as $10.75—
nearly double Palantir’s aver-
age share price in 2019, when
he was required to sell under
his original ethics agreement.

The sales totaled between
$1 million and $2 million, ac-
cording to his financial disclo-
sure. Mr. Abizaid continued to
hold $5 million to $25 million

in Palantir in 2020, according
to his financial disclosure.

“Once the determination
was made that I didn’t need to
divest I proceeded as I nor-
mally would with regard to
any sales in my portfolio,” Mr.
Abizaid said. “I reported the
sales as required, and the
sales I did make were in line
with Palantir policy and State
Department guidelines.”

The Office of Government
Ethics declined to comment.
Palantir didn’t respond to re-
quests for comment.

The way ethics officials
handle the conflict-of-interest
law can be inconsistent. When
Andrew Maloney was nomi-
nated to a top position at the
Treasury Department in 2017,
ethics officials reviewed his
holdings and saw several that
would conflict with his duties.

His job would be to advo-
cate for then-President Donald
Trump’s economic agenda,
chiefly a big tax-cut proposal.
The Treasury Department says
officials may not work on nar-
row policy matters that stand
to benefit stocks they own,
but they may work on broad
economic policy, even if it
might affect their personal
portfolio.

Lawyers at the Office of
Government Ethics advised
Mr. Maloney to shed some
stocks. But it let him keep cer-

tain others that also stood to
be affected by his work.

Mr. Maloney followed the
advice. After the Senate voted
to confirm him in August 2017,
he sold about a dozen stocks,
including between $250,001
and $500,000 in Hess Corp.,
$50,001 to $100,000 in Cigna
Corp. and $15,001 to $50,000
of Bank of America Corp., ac-
cording to his disclosure.

As permitted, he kept be-
tween $250,001 and $500,000
of Amazon stock, $100,001 to
$250,000 of Apple and

$250,001 to $500,000 of stock
in Facebook, now called Meta
Platforms Inc. He also kept a
$100,001-to-$250,000 call op-
tion on Amazon, a bet on a
rise in its stock price.

In December 2017, Congress
passed a $1.5 trillion bill re-
ducing the corporate tax rate
to its lowest point since 1939.
The bill saved billions of dol-
lars collectively for large com-
panies, including those Mr.
Maloney was allowee to keep.

When he left the govern-
ment in June 2018, the share

prices of Amazon, Apple and
Facebook were up 74%, 21%
and 16%, respectively, from the
time of his confirmation.

Mr. Maloney said he’d fol-
lowed the law. He said he
wasn’t told why he was per-
mitted to keep certain stocks.

The Office of Government
Ethics said it couldn’t com-
ment on the rationale of spe-
cific decisions.

The Treasury said the offi-
cials who worked on Mr. Malo-
ney’s case are no longer there.

Under federal law, agencies

can grant waivers from the
conflict-of-interest rules if an
ethics official determines that
an investment is “too remote
or too inconsequential to af-
fect the integrity of the ser-
vices of the Government offi-
cers or employees.”

On Mr. Biden’s first day in
office, Mr. Wu, a Harvard Uni-
versity law professor, joined
the USTR as a senior adviser.

Among other duties, Mr.
Wu worked on a digital trade
agreement with Asian nations
that would seek to lower im-

Palantir stock price duringAbizaid’s tenure

*3Q through Aug. 21, 2020
Note: Palantir went public via a direct listing on Sept. 30, 2020. Public prices at market open.
Sources: the company (private per-share sale price); MarketWatch (public per-share sale price);
ethics documents
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When a problematic stockholding by a federal official is identified,
if the official resists selling it, the rules frequently are waived. The
result is a system that largely relies on federal government employees
to police their own stock investments to avoid conflicts of interest.
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fense.
Following the season, Bab-

ers turned to the transfer
portal to find a new quarter-
back after a year in which in-
juries plagued Syracuse’s
passers. He settled for Garrett
Shrader, who started as a true
freshman at Mississippi State
in 2019 but was relegated to
play backup in 2020.

Shrader breathed new life
into Syracuse’s scoring attack
in 2021, but there were still
growing pains as he adjusted
to the new scheme. Syracuse
added only seven players
from the transfer portal to re-
place the 14 who left the Or-
ange. It also brought back
most of the team’s starters,
including Shrader and run-
ning back Sean Tucker.

Armed with one more sea-
son of experience, the close
losses of 2021 have started
turning into wins in 2022.

with 6-0 records or better.
Clemson has unquestion-

ably been the ACC’s team to
beat in recent years, while
Syracuse has often floundered.
Yet the game between teams
in orange often manages to be
a nail-biter.

The Orange upset Clemson
in 2017, a season in which the
Tigers lost to Alabama in the
College Football Playoff semi-
final, and Syracuse nearly did
it again in 2021. Trailing 17-14
with 38 seconds left, Babers
opted to kick a 48-yard field
goal on fourth-and-1 at Clem-
son’s 30-yard line rather than
go for the first down and, pos-
sibly, the game-winning touch-
down. The kick was no good.

Losing was something Syra-
cuse football had become
quite used to after a dismal
1-10 campaign in 2020, when
they pivoted away from Bab-
ers’s signature up-tempo of-

THERE’S A FOOTBALL team
dressed in orange, with a per-
fect record and a perch atop
the Atlantic Coast Conference.
For once, it isn’t just Clem-
son.

Syracuse’s 6-0 start to
2022 might be the biggest
oddity in a college football
season that’s featured plenty
of upsets, lightning-fast turn-
arounds, flailing blue bloods
and unexpected trips to the
Top 25.

In fact, the Orange have
embodied just about every
one of these developments
this fall en route to capturing
a No. 14 ranking and a real
shot at playing spoiler in the
ACC race.

Up next on Saturday, how-
ever, is a trip to No. 5 Clem-
son. The Orange are 13.5-
point underdogs, according to
FanDuel. But a trip to upstate
South Carolina might be fer-
tile ground for an upset:
Coach Dino Babers’s team has
given the Tigers fits over the
years.

“There’s only nine unde-
feateds left in the Power Five.
You don’t get lucky and be
undefeated at this point,” said
Clemson coach Dabo Swinney
this week. “Dino’s got ’em go-
ing, man.”

Strange as it might have
seemed two months ago, Sat-
urday’s game is the highest
stakes contest to ever take
place at Death Valley: Clem-
son, 7-0, has never hosted a
game between two teams

about—the quarter mark of the
season is too soon to get carried
away. The last team to get off to
such a hot start and not win a
championship was Arsenal in
2007-08.

And the team before that? Also
Arsenal, in 2004-05.

“The feeling of winning it’s so
powerful and so meaningful for me
because I saw a team that I feel I
really identify with, the personal-
ity they show in difficult mo-
ments,” Arteta said recently. “They
believe they have the courage and
the free mind to just go for it.”

The manager isn’t the only part
of this Arsenal team that has ben-
efited from a little more patience
than soccer usually offers.

Two of his best performers,
striker Gabriel Jesus and the play-
making Odegaard, used to be spare
parts for other clubs before mov-
ing to North London.

Jesus, 25, joined from Manches-
ter City over the summer after
five years that never saw him
quite become the game-changing
force that Guardiola was looking
for.

Odegaard, meanwhile, had seen

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

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

City Hi Lo W Hi Lo W

Anchorage 38 26 s 36 24 s
Atlanta 74 49 s 75 53 s
Austin 88 63 s 88 69 pc
Baltimore 70 48 s 66 51 r
Boise 55 35 c 53 31 pc
Boston 68 50 s 63 53 r
Burlington 65 43 s 67 45 pc
Charlotte 72 44 s 73 51 s
Chicago 78 58 s 78 60 pc
Cleveland 71 53 s 73 48 pc
Dallas 89 67 s 86 69 pc
Denver 77 48 s 67 32 r
Detroit 72 54 s 72 51 pc
Honolulu 88 75 s 88 74 pc
Houston 86 68 s 86 70 pc
Indianapolis 76 56 s 75 56 s
Kansas City 82 65 s 87 64 s
Las Vegas 83 56 pc 68 50 s
Little Rock 84 64 s 84 63 s
Los Angeles 70 58 sh 72 52 pc
Miami 84 68 s 85 71 s
Milwaukee 70 57 s 71 59 pc
Minneapolis 76 60 s 80 63 pc
Nashville 79 52 pc 79 50 s
New Orleans 82 62 s 82 63 pc
New York City 67 52 s 64 55 r
Oklahoma City 86 65 s 84 62 s

Omaha 83 60 s 88 57 t
Orlando 83 64 s 83 64 pc
Philadelphia 70 51 s 64 56 r
Phoenix 88 66 s 75 57 c
Pittsburgh 70 44 s 69 44 pc
Portland, Maine 64 43 pc 61 50 pc
Portland, Ore. 57 44 t 58 45 pc
Sacramento 72 47 c 72 45 s
St. Louis 82 64 s 84 66 pc
Salt Lake City 61 35 sh 44 32 sh
San Francisco 66 53 pc 68 52 s
Santa Fe 70 47 pc 60 36 pc
Seattle 53 43 sh 55 46 pc
Sioux Falls 79 55 s 85 50 t
Wash., D.C. 70 50 s 68 52 r

Amsterdam 63 53 pc 66 57 t
Athens 72 56 s 76 62 s
Baghdad 96 69 s 95 68 pc
Bangkok 90 76 sh 90 77 pc
Beijing 71 43 s 71 39 s
Berlin 64 50 pc 64 55 pc
Brussels 65 55 pc 69 55 t
Buenos Aires 59 56 sh 65 60 pc
Dubai 98 78 s 95 78 s
Dublin 61 55 pc 60 50 t
Edinburgh 59 48 r 58 49 r

Frankfurt 64 50 pc 66 54 pc
Geneva 67 49 pc 69 56 pc
Havana 83 63 pc 85 64 pc
Hong Kong 86 77 s 85 75 pc
Istanbul 64 57 s 69 58 pc
Jakarta 90 77 t 90 78 t
Jerusalem 74 56 s 75 56 s
Johannesburg 76 54 t 78 56 t
London 65 58 pc 62 53 t
Madrid 72 58 t 65 50 t
Manila 89 77 t 87 77 c
Melbourne 68 56 r 67 59 r
Mexico City 76 55 pc 77 56 pc
Milan 68 58 r 67 58 pc
Moscow 44 35 c 44 39 r
Mumbai 94 74 s 93 72 s
Paris 69 58 pc 72 54 t
Rio de Janeiro 80 70 t 77 70 c
Riyadh 93 66 s 92 66 s
Rome 75 60 pc 75 58 pc
San Juan 87 75 pc 88 76 pc
Seoul 70 46 pc 66 42 pc
Shanghai 78 60 c 72 55 pc
Singapore 86 77 t 86 78 sh
Sydney 77 68 t 75 66 sh
Taipei City 85 74 r 77 68 r
Tokyo 74 61 c 72 57 s
Toronto 66 49 s 65 47 pc
Vancouver 53 40 c 53 45 pc
Warsaw 57 48 sh 59 48 pc
Zurich 67 46 t 67 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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Syracuse coach Dino Babers has led his team to a 6-0 start.

Syracuse Is theSurprise of theSeason

SPORTS

A
rsenal goalkeeper
Aaron Ramsdale had to
survive the stress of a
penalty kick, a late
video replay reversal,

and a save with one of the most
delicate parts of his body last
weekend. But when it was over, he
knew that the most stunning story
line of the Premier League season
so far was still alive—by beating
Leeds 1-0, Arsenal was still in first
place in the standings.

“Of course we want to win 3-0
each week, passing the ball,”
Ramsdale said, “but we found a
way to win today and that’s the
most important thing.”

It’s also the most surprising
thing.

With nine victories from 10
matches, Arsenal is off to its best
start in the Premier League era.
The club that hasn’t won a title
since 2004—and became a little
too accustomed to mediocrity—is
now the unlikely early-season
leader, in a development that even
its own fans wouldn’t have pre-
dicted at the end of last season.
Arsenal hasn’t finished better than
fifth since 2016 and choked when
it had a chance to make a return
to the Champions League in May.

But even during the worst of its
recent lean spells—the stint at the
bottom of the league in 2021, the
humiliations against Tottenham
Hotspur, the other humiliations
against Manchester City—Arsenal
resisted making knee-jerk changes.
By sticking with its first-time
manager, Mikel Arteta, it gave him
one of the most prized advantages
in soccer: time.

Arteta was only hired in Decem-
ber 2019, but as he approaches his
third anniversary in
charge, he is already one
of the league’s longest
tenured coaches. Three
years is an eternity in an
environment with roughly
the job security of a
Christmas tree salesman.
Only five other current
managers have been in
place longer—and two of
them happen to be the
uber-successful Pep Guar-
diola and Jürgen Klopp.

Arteta, meanwhile, has
been closer to getting
fired than winning the
league.

Arsenal’s collapse down
the stretch last spring,
when it lost two of its fi-
nal three games to slip
out of the top four, would
have been a natural mo-
ment for most clubs to
swing the ax.

“We had it in our hands and
then we lost it,” captain Martin
Odegaard said. “That was a hard
one for us, everyone was really
disappointed and frustrated with
how we ended the season.”

Instead, with a group of young
players that he’s had the chance to
mold, Arteta’s has his team play-
ing free-flowing offensive soccer
again. Arsenal has scored more
goals than anyone but Man City
and hauled itself into the early
running for the title. Of course,
this is still Arsenal we’re talking

his career stall out before landing
at Arsenal. A former wunderkind
from Norway, he first made a
splash as a 15-year-old when he
signed for Real Madrid. He only
ever made eight appearances for
the club in between bouncing
around on loan to Heerenveen and
Vitesse in the Netherlands and
Real Sociedad in Spain. Now 23, he
has 10 goals in 45 games since
joining Arsenal.

“I’ve always been good on
the ball but I feel like I’m
developing a different
side of my game now
as well, without the
ball,” Odegaard
said.

As a disciple of
Guardiola’s at Man-
chester City, where
he spent three sea-
sons as an assistant
coach, Arteta is fiercely
committed to a certain way
of playing soccer. He wants his
side to focus on possession, build
moves from the back, and press
teams high up the field. It’s no co-
incidence that the only teams with
more forward passes this year
than Arsenal are the two most ef-
fective attacking machines of re-
cent seasons, Man City and Liv-
erpool.

“We all understand what Mikel
wants from us, even more,” Ode-
gaard said. “We work hard every
day to improve and everyone un-

derstands the system and the
style.”

This wasn’t always a given. In
the early days under Arteta, there
were afternoons when players
seemed to barely know which way
to run. Defenders failed to cope
with the pressure of moving the
ball around quickly and midfield-
ers couldn’t connect play.

They coughed up possession so
much last season, that Arsenal

ranked fifth in the league in
errors leading directly to

an opposing shot.
But Arteta appears

to have found effec-
tive ways to commu-
nicate with his
young squad—even
if those methods are
occasionally mocked.
An Amazon documen-

tary that followed the
team last season showed

him drawing a cartoon heart
and brain holding hands to moti-
vate the players before a big game.
In another moment, he gave his
team a talk while waving around a
lightbulb.

Whichever props and sketches
he’s using this season, they’re
clearly working.

“There is something behind this
team, something behind the spirit
of everybody that is involved in
this team that gives that extra
thing,” Arteta said. “That’s why
good things happened.”

2004
The last time
Arsenal won a
Premier League

title

With nine victories from 10 matches, Arsenal is off to its best start in the Premier League era. Below, manager Mikel Arteta celebrates after a win against Leeds.

Arsenal Is Off to a Flying Start
The club stuck by manager Mikel Arteta after last season’s collapse. Now it sits top of the table.
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S ometimes inspiration strikes
in unlikely places. Filling the
tank of a rental car near the

airport in Green Bay, Wis., I paid at
the pump and went inside to buy
some bottled water and aspirin. On
the way to the cash register, I felt
strangely compelled to flip through
the T-shirt rack, not something I
usually do at gasoline stations. In
fact, I can’t recall ever doing so be-
fore. One shirt, buried in the mid-
dle of the rack, had what I can only
describe as an inner radiance to it,
so I bought it.

The colors—orange and green,
two-thirds of the Irish tricolor—

A Touch of Heaven at the Dino Stop
were perfect, as was the fit. Best of
all, it bore the charmingly old-
school dinosaur logo of Dino Stop,
the family-owned gas station where
I’d pulled over. Nothing about the
stop warranted such a commemora-
tive purchase, but at this point the
shirt had an almost mystical hold
on me.

“What an awesome T-shirt,” I
observed to the clerk at the regis-
ter. A steal at $15, it was exactly
what it was supposed to be, no
more and no less.

The clerk, at once confirming my
aesthetic sense and displaying the
warmth characteristic of Midwest-
erners, replied without a hint of
sarcasm: “I get to wear it to work.”

He, too, radiated an unmistakable
goodness.

I don’t know what made me so
profoundly appreciate the perfec-
tion of purpose in a scrap of col-
ored fabric. It just felt good to look
at the created universe with a
sense of wonder.

It was joyful to see a shirt and
then a person in terms not of cost
but value; not in isolation but as
part of a greater whole that’s al-
ways there, even if I cannot always
see it. The moment was more than
joyful; it was self-forgetful. It was
heavenly.

Mr. Kerrigan is an attorney in
Charlotte, N.C.

By Mike Kerrigan
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Las Vegas

N evada is the quintes-
sential political bell-
wether. Or is it? Of the
26 presidential elec-
tions between 1912 and

2012, the nationwide winner car-
ried the Silver State 25 times. But
lately, Democrats have been on a
roll. In 2016 Hillary Clinton dupli-
cated Gerald Ford’s 1976 feat, and
Democrats control both U.S. Sen-
ate seats, three of the state’s four
House seats, every statewide
elected office except secretary of
state, and both legislative houses
in Carson City. “A coordinated
campaign over the last how many
years has turned Nevada blue,”
Sen. Jacky Rosen, who defeated
Republican Sen. Dean Heller in
2018, told NBC News in April.

But that could be about to
change. Gov. Steve Sisolak and
Sen. Catherine Cortez Masto both
trail their Republican challengers
narrowly in most polls. All three
Democratic House seats are com-
petitive, and either legislative
chamber could flip. If there’s a
red wave next month, Democrats
in this landlocked state could find
themselves underwater.

It all depends on what happens
in Clark County, home to Las Ve-
gas, its suburbs and 72% of Ne-
vada’s registered voters. Nevada—
whose population is 30% Hispanic
and 9% Asian—will also test how
much the Republican Party’s
working-class appeal crosses eth-
nic and racial lines.

“What direction do you think
the country is going? Va bien o va
mal?” Helder Toste of the Na-
tional Republican Senatorial Com-
mittee’s Operation ¡Vamos! poses
that question to voters as he can-
vases door to door in East Las Ve-
gas. Most say mal. A mother sit-
ting in her garage says she’s
“trying to find the best prices and
not spend too much.” Another
voter says the country is going to
hell, to paraphrase a Spanish ob-
scenity. A few are indifferent, but
no one says bien.

The mood was similar two days
earlier when the Culinary Union,
which represents 60,000 service
workers in Las Vegas and Reno,
canvassed for Democrats in the
same area. Fifty-four percent of
the union’s members are Hispanic.
“What we’re seeing from our
members, and from Latino voters
at the doors, is not different from
the average working-class voter,”
says Ted Pappageorge, the union’s
secretary-treasurer.

“Hispanic issues are American
issues,” Mr. Toste says between
houses, and he runs down the list:
inflation, gasoline prices, jobs,

crime, border security and failing
schools. They’re Asian issues too.
At the Republican National Com-
mittee’s newly opened Asian
American Pacific Islander Commu-
nity Center, voters gather to sup-
port April Becker, who is chal-
lenging Rep. Susie Lee, the state’s
most vulnerable House incumbent.

“The deciding issue for voters
is the economy, and the second is
crime,” Ms. Becker tells me as her
guests mingle. “We’ve got the sec-
ond-highest gas prices in the
county. . . . Everybody puts gas in
their car, and they’re feeling it re-
ally hard.” The rankings change
from day to day, but Nevada is
near the top, at an average of
$5.11 a gallon as of Friday, accord-
ing to the American Automobile
Association. Public transportation
is scant even in Las Vegas, so Ne-
vadans depend on their cars.

“The numbers are bad nation-
ally, but as we point out every
day on this campaign, they are so
much worse here,” says Robert
Uithoven, an adviser to Republi-
can Senate nominee Adam Laxalt.
A report from Republican mem-
bers of Congress’s Joint Economic
Committee finds that Nevada is
one of only four states where
prices have risen more than 15%
since January 2021. The Census
Bureau reports that 27.8% of Ne-
vada renters saw increases of
$250 or more between July 2021
and July 2022, more than in any
other state save Florida and far
above the national figure, 11.8%.

Hispanic and Asian issues are
working-class issues, and tourism-
dependent Nevada is a working-
class state. As of 2017, leisure and
hospitality accounted for 26% of
employment statewide and 30% in
Clark County. Casinos are back to
pre-pandemic levels of visitor
spending, but they returned with
fewer employees. “There’s 10,000-
plus workers in the leisure and
hospitality industry that have yet
to return to work,” says Brian
Gordon of Applied Analysis, an
economic-research firm. Mr. Siso-
lak imposed stringent Covid lock-
downs and didn’t lift a formal
state of emergency until May
2022.

Even so, the Culinary Union’s
Mr. Pappageorge insists that Dem-
ocratic incumbents have “earned
our support”: “They were there
for us with unemployment money,
they were there for us with hous-
ing, like mortgage forbearance or
help with rent.” But he acknowl-
edges that only 80% of the union’s
members are back at work: “There
is a recovery that is happening
with less workers.”

In the governor’s race, educa-
tion is an issue too. Scholaroo, a
scholarship database company,
ranks Nevada the 49th most edu-
cated state, ahead of only Okla-
homa. Clark County Sheriff Joe
Lombardo, the Republican guber-
natorial nominee, says parents are
“not seeing the education with
their children getting any better,”
and under Mr. Sisolak’s leadership
there’s no “plan being provided to
fix it.”

John Vellardita, executive di-
rector of the Clark County Educa-
tion Association, doesn’t disagree:
“We endorsed the guy that was
going to help lead,” he says.
“We’ve seen four years and we
haven’t seen that.” His union
didn’t issue an endorsement this
year.

The Las Vegas Police Protective
Association endorsed Messrs.
Lombardo and Laxalt. “Before
2020, we pretty much always en-
dorsed Democrats,” says Officer
John Abel, the union’s director of
government affairs. “All of the
people we previously endorsed
. . . we feel like [they] turned
their backs on us.”

Democrats put on a brave face,
but when confronted with their
tight races, they plead purple.
Rep. Steven Horsford is even in
the polls with Republican chal-
lenger Sam Peters. “It’s going to
be a competitive race,” the con-
gressman says in an interview af-
ter a panel on gun violence.
“There’s as much momentum on
our side as there is on their side.”

“Nevada has always been a
battleground state,” says state
party chairman Judith Whitmer.
“We don’t take anything for
granted. . . . We’re working hard
to make sure that we have every
vote.” She says “the Inflation Re-
duction Act, the American Rescue
Plan, the infrastructure bill and
the Chips Act all have been huge,

successful programs here in Ne-
vada.” That refrain might get by
elsewhere for Democrats, but in
Nevada, where the nation’s eco-
nomic issues are magnified—not
to mention felt more acutely by
working class voters—it doesn’t
play.

Without traction on the econ-
omy, Democrats here, as else-
where in the country, try to make
the election about abortion.
“That’s exactly what is on the bal-
lot in this race,” Rep. Lee says.
Gov. Sisolak’s and Sen. Cortez
Masto’s campaigns didn’t respond
to interview requests, but their
campaign ads make the same
case. Messrs. Lombardo and Lax-
alt both disavow any interest in
imposing new restrictions. A 1990
statute protects abortion through
24 weeks of pregnancy. “It’s
tired,” Mr. Laxalt says of the abor-
tion issue. “Economy, gas, crime—
these things are really, really im-
portant in people’s daily lives.”

Democrats also seek to make an
issue of Donald Trump. As Rep.
Horsford puts it, protecting “de-
mocracy” is “what’s on the bal-
lot.” But the Trump card may
prove a bust in Nevada. John Ash-
brook, another adviser to the Lax-
alt campaign, says of the “Trump
election stuff” that it “may regis-
ter with partisan Democrats, but
everybody else is more concerned
about the economy.” Mr. Trump
lost the state by only 2.4 points in

both 2016 and 2020, and he im-
proved his showing among His-
panics from 16% in 2016 to 25% in
2020, according to exit polls.

The statewide Republican can-
didates diverge in their ap-
proaches to the former president.
“I don’t toe the line,” Mr. Laxalt
says in an interview. “I support
President Trump.” He has called
the 2020 election “rigged” and
said that Clark County’s election
system has “major problems” and
the one in Washoe County (which
includes Reno) “can be a little
squirrelly.”

Mr. Lombardo, by contrast, has
equivocated. When asked at an
Oct. 2 debate if Mr. Trump was a
great president, he demurred: “I
wouldn’t say great. I think he was
a sound president.” Immediately
after the debate, his campaign is-
sued a statement: “By all mea-
sures, Donald J. Trump was a
great President.” On Oct. 8, Mr.
Lombardo appeared on stage with
Mr. Trump at a rally in Minden,
near Lake Tahoe, and called him
“the greatest president.”

Whether they embrace him or
not, President Biden may be a
more polarizing figure here than
his predecessor. He and Vice Pres-
ident Kamala Harris have been
noticeably absent from Nevada
Democrats’ campaigns. Barack
Obama, however, plans to speak at
a Nov. 1 Las Vegas rally with Mr.
Sisolak and Ms. Cortez Masto.

The election will be close even
if Republicans run the table. Mr.
Ashbrook says that if Republicans
were in charge during this econ-
omy, “people would be voting for
the Democrats.” That matches my
sense of the prevailing sentiment
among voters, which was disillu-
sionment, not necessarily anger at
Democrats. The state remains
closely divided, with Democrats
having a 32.7% to 29.9% edge over
Republicans in active registered
voters, according to the secretary
of state’s office. Both parties are
outnumbered by the 37.4% of vot-
ers who are affiliated with neither
major party, creating a fierce bat-
tle for the middle.

B ut the shift in Hispanic vot-
ers that started during Mr.
Trump’s term appears to be

continuing. A Suffolk University
poll found Mr. Laxalt only 7 points
behind Ms. Cortez Masto among
Hispanics, with 42% to her 49%.
That’s up from 30% in August,
when Ms. Cortez Masto led by 18.
(Mr. Laxalt noticeably drops his
opponent’s Spanish maiden name
when he refers to her.)

“A los Hispanos lo que nos in-
teresa es la economía y la edu-
cación de nuestros hijos,” a
woman tells me as we wait for
Mr. Laxalt to speak at the RNC’s
Hispanic Community Center.
Translation: To Hispanics, what
matters is the economy and the
education of our children. If the
Hispanic vote is up for grabs, Ne-
vada will stay a bellwether.

Ms. Hajjar is the Journal’s Jo-
seph Rago Memorial Fellow.

Will Hispanics Turn Nevada Republican?

The state is looking like a
bellwether again. That’s
bad news for Democrats
who won in 2016 and 2018.

By Carine Hajjar

Counterclockwise from upper left: Senate nominee Adam Laxalt, Sen. Catherine
Cortez Masto, gubernatorial nominee Joe Lombardo, Gov. Steve Sisolak.

Unions Ask Illinois Voters to Sign Over Control of the State
Chicago

It’s taken 50 years,
but Illinois politi-
cians are on the
cusp of delivering
the ultimate gift to
their most impor-
tant voting bloc:
They’re scheming to
enshrine public
union power di-
rectly into the Illi-
nois Constitution.

A November bal-
lot measure, which its proponents
style the Workers’ Rights Amend-
ment, would make Illinois the na-
tion’s extreme outlier when it comes
to giving government unions power
over taxpayers. If Illinoisans are
fooled into voting for Amendment 1,
they can kiss parents’ rights, lower
taxes and any chance of a state
turnaround goodbye.

The amendment would cement in
place two distinct classes of work-
ers. The first class, Illinois’s public
sector, is protected by laws that
guarantee workers’ long-term em-
ployment contracts, multiyear salary
increases, constitutionally backed
lifetime pensions, the power to
strike and much more. The state’s
unions are already some of the na-
tion’s most powerful. Exhibit A is
the Chicago Teachers Union, which
has struck or walked out on parents
and students five times in the past
10 years.

The second class, made up of
private-sector workers who get no
such protections or benefits, is in-
creasingly forced by lawmakers to
pay for the first class, no matter
the cost. The nation’s highest
property taxes, the country’s big-
gest pension debts, stripped-down

parents’ rights and nonstop cor-
ruption are some of the costs ordi-
nary Illinoisans endure.

It wasn’t always this way. In the
1960s, Illinois government workers
lived up to the moniker of “public
servants.” They worked for rela-
tively low pay but served the
greater good. And they got a pen-
sion for life.

That changed in 1967, when state
lawmakers legalized collective bar-
gaining for the public sector.
Springfield went further in 1973,
making it compulsory for govern-
ments to bargain with state work-
ers. A 1984 law forced school dis-
tricts to negotiate with teacher
unions, even giving teachers explicit
legal protection to strike in case of
disputes. Finally, in 1999, Illinois
lawmakers made bargaining with
police and firefighter unions com-
pulsory and gave those unions the
power to force arbitration.

Illinois’s public-union powers are
already extreme, according to a
2019 Commonwealth Foundation
comparison of states’ public labor
laws. Whereas collective bargaining
is mandatory in Illinois, states such
as North Carolina and South Caro-
lina ban public-sector bargaining al-
together. Other states restrict bar-
gaining for certain workers. Texas,
Arizona and Georgia forbid their lo-
cal school districts to bargain with

teachers unions. Lawmakers in
those states put the needs of ordi-
nary residents before those of their
public-sector unions.

In Illinois, by contrast, politicians
are going for broke in favor of gov-
ernment unions. Amendment 1
would create a new constitutional
right for public-sector workers to
organize and bargain collectively.
These so-called workers’ rights
would be on par with freedom of
speech and freedom of religion in Il-
linois’ Bill of Rights.

Only three states in the coun-
try—New York, Hawaii and Mis-
souri—have collective-bargaining
provisions in their constitutions.
But Illinois would leap past the
rights enshrined in those states’
constitutions by expanding bargain-
ing powers beyond wages and hours
to include protections for workers’

“economic welfare” and “safety.”
Those terms are so broad and
vague that they open the door for
public unions to bargain over poli-
cies such as rent control or defund-
ing the police. Teachers unions
could insert radical racial and sex-
education curriculums directly into
labor contracts.

The amendment also ensures no
law can be passed that “interferes
with, negates or diminishes” those
union rights, effectively neutering
future lawmakers who might want
to reduce property taxes or restore
parents’ rights. Even if a Legislature
were to try such a thing, the unions
could tie it up in the courts.

Amendment 1 would also ban pri-
vate-sector right-to-work laws in
perpetuity. This would be grievous
for Illinois’s economy. Every neigh-
boring state save Missouri is a

right-to-work state.
Advocates are lying about what

the amendment would do in a bla-
tant attempt to win votes. Private-
sector workers, they say, will also
benefit from more workers’ rights.
But that’s false. Private-sector work-
ers are covered under federal labor
laws. The advantages of Amendment
1 would accrue only to government
workers.

Americans may laugh at Illinois’s
self-destructive behavior, but watch
out. Illinois’s political class would
like nothing more than to export its
ideas to the rest of the country, and
they’ve given government unions
everywhere a blueprint to follow.

Mr. Dabrowski is president of
Wirepoints, an Illinois-based non-
profit. Mr. Klingner is Wirepoints’s
senior policy analyst.

A ballot measure would
give unchecked power to
organized labor in the
public sector.

CROSS
COUNTRY
By Ted
Dabrowski
and John
Klingner
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President Rumpelstiltskin

T heWhite House doesn’t havemuch good
economic news to report these days, so
sometimes it pretends that the straw

it’s selling is really gold. That
was the case Friday when
President Biden and his eco-
nomic advisers claimed that a
$1.4 trillion budget deficit for
fiscal 2022 was a great fiscal
and economic success.

“Today my administration announced that
this year the deficit fell by $1.4 trillion—the
largest one-year drop in American history—
$1.4 trillion decline in the deficit,” President
Biden said in remarks at the White House.
Readers who are dieters will appreciate his
logic: Gain 100 pounds, but then lose 50 and
you can qualify to be a contestant on “The Big-
gest Loser.”

The President is technically correct, but he
leaves out a few salient details. One is that the
deficit would have been less than $1 trillion if
not for his unilateral student loan cancellation.
The $426 billion present value cost of his loan
forgiveness, which he declaredwithout the con-
sent of Congress, was added to the deficit in the
month of September. Taxpayers will be paying
for it in higher borrowing costs and taxes for
years to come.

Mr. Biden also didn’t stress that the biggest
savings came not from spending restraint but
from the expiration of pandemic emergency
programs—some of which he wants to extend
forever. The $1.9 trillion American Rescue Plan
in March 2021 expanded child tax credits to
$3,000 ($3,600 for a child under age six) from
$2,000, but the expansions expired at the end
of 2021, as emergency programs should when
the emergency ends.

Democrats tried to make them permanent,
and they would have if not for Sen. Joe Man-
chin’s opposition. But the White House and
Democrats will try again if they keep Con-
gress, or even in the lame duck session after
the election if Republicans are dumb enough

to go along. The Tax Foundation estimates
that making this permanent would cost $1.6
trillion over 10 years.

Mr. Biden also neglected to
give any credit to the hard-
pressed American taxpayers
who kicked in an additional
$850 billion in revenue in fis-
cal 2022. Individual income-
tax payments rose 29%, or

nearly $600 billion. And that was all despite the
2017 tax cuts that Mr. Biden claims had gutted
the federal fisc.

Far from it. Under the tax code as reformed
by the GOP, tax revenues have risen to a near-
record 19.6% of GDP. Revenues have reached
20% only twice in history: 20.5% in 1944 when
a war was on, and 20% in 2000 amid the dot-
com bubble. Yet Mr. Biden continues to claim
millions of Americans somehow don’t pay their
fair share. Is turning over one in every five dol-
lars of national income to politicians to spend
not enough?

Apparently so because on Friday he attacked
Republicans for wanting tomake permanent the
Trump tax rates that expire in 2025. In other
words, he still supports a tax increase despite
record tax revenue.

Mr. Biden also said “we’re starting to see
some of the good news on the economy. Gas
prices are down sharply in 46 of the 50 states
because of what I’ve been doing. We’re moving
in the right direction, and there’s more to
come.” He didn’t say over what time period he
is measuring that decline in gas prices, and
that’s also understandable. It can’t be from the
start of his Administration when the national
average was $2.49 a gallon. It’s now $3.82.

We know this is an election campaign, and
extreme spin is in season. But if Mr. Biden
wants to play Rumpelstiltskin in the classic
fairy tale, spinning straw into gold, hemight re-
call that it had an unhappy ending for the spin-
ner. That could also be the fate of Democrats
as voters render a verdict on Nov. 8.

TheWhite House tries
to spin economic straw
into political gold.

Wall Street and Hong Kong’s Strongman

M uch of corporate America has ad-
opted progressive claims about so-
cial justice—though that concern

seems to stop at the water’s
edge. Witness the pilgrimage
to Hong Kong that top Wall
Street executives are sched-
uled to make next month to
meet the official who ar-
rested democracy supporters,
undermined the rule of law, and crushed the
free press.

On Nov. 2, John Lee, the current chief execu-
tive and former secretary for security of Hong
Kong, will keynote the Global Financial Leaders’
Investment Summit in Hong Kong. Scheduled
speakers also include Morgan Stanley CEO
James Gorman, Blackstone president Jonathan
Gray, Goldman Sachs CEO David Solomon, Citi-
group CEO Jane Fraser, BlackRock president
Rob Kapito, and JPMorgan president Daniel
Pinto. All the masters of Wall Street.

They surely know who Mr. Lee is. In 2020
the U.S. Treasury sanctioned him for “being in-
volved in coercing, arresting, detaining, or im-
prisoning individuals under the authority of the
National Security Law.” Beijing imposed the law
to outlaw dissent in Hong Kong, and the maxi-
mum penalty is life in prison. As of June 26, 203
people had been arrested and 123 charged un-
der the law, according to the online magazine
ChinaFile.

Amegayacht owned by a sanctioned Russian
tycoon recently docked in Hong Kong harbor,
triggering a U.S. warning. “The possible use of
Hong Kong as a safe haven by individuals evad-
ing sanctions from multiple jurisdictions fur-

ther calls into question the transparency of the
business environment,” a State Department
spokesperson told Bloomberg. Hong Kong said

it doesn’t enforce U.S. sanc-
tions.

New Jersey GOP Rep. Chris
Smith recently slammed U.S.
corporations “that trumpet
their so-called ‘Environmen-
tal, Social and Governance

Principles’ at home” and “are quick to discard
these ‘values’ for a chance tomake a profit from
China.”

Spokesmen for BlackRock, Citigroup and JP-
Morgan Chase declined comment. The others
didn’t respond. The Treasury sanctions bar fi-
nancial transactions and the exchange of funds,
goods or services with Mr. Lee. Mere associa-
tion isn’t a sanctions violation, but that doesn’t
mean it’s a good look.

The summit will focus on “navigating be-
yond uncertainty,” including risks posed by
stagflation, rising interest rates and “geopoliti-
cal conflicts and tensions.” Unmentioned are
political risks, such as an all-too-possible Chi-
nese invasion of Taiwan.

Hong Kong authorities have forced the clo-
sure of Apple Daily and Stand News. They froze
their assets without due process and arrested
top editors and executives, including pro-de-
mocracy publisher Jimmy Lai, who has been in
prison for nearly two years. The lesson is that
no business or executive is safe in Hong Kong.
These executives may feel they have assets to
protect in the city, but by kowtowing toMr. Lee
they are doing their reputations, and that of
their companies, no good.

Financial CEOs will
attend a ‘summit’ with
Hong Kong’s strongman.

No Sympathy for Steve Bannon

S teve Bannonwas sentenced on Friday to
fourmonths in prison, and it’s difficult to
avoid the conclusion that he earned it.

Mr. Bannon, a private citizen
who leftWhiteHouse employ-
ment in summer 2017, did not
have a plausible claim of exec-
utive privilege when he re-
ceived a subpoena last year
from theHouse Jan. 6 inquiry.
Yet he decided to defy the subpoena anyway.

Mr. Bannonwill remain freewhile his case is
on appeal, but if Congressional oversight by ei-
ther party is going to mean anything, then po-
tentialwitnesses can’t be permitted to flout law-
ful subpoenas with impunity. Those who don’t
want to answer Congress’s questions can show
up, cite the FifthAmendment, and decline to re-
ply. That’swhat other allies of President Trump
did before the Jan. 6 committee. But witnesses
still have to appear.

AfterMr. Bannon refused, theHouse voted to
recommend that he be charged with contempt
of Congress. The Justice Department indicted
him, and then a jury convicted him. This is such
a clear-cut case that his punishment might be
useful discipline.

“Others must be deterred from committing
similar crimes,” said federal JudgeCarl Nichols,
who was appointed by Mr. Trump. Yet making
this prosecution a precedent requires following
it when the shoe is on the other foot.

If critics see the case against Mr. Bannon as
an example of politicized law enforcement, one
reason is that the Justice Department has a his-
tory of refusing to pursue contempt referrals by

aGOPCongress. In 2013,whenRepublicanswere
investigating IRS targeting of Tea Party groups,
the House called Lois Lerner, who at the time

was head of the agency’s Ex-
emptOrganizations office.Ms.
Lerner came to the hearing,
defendedherselfwith anopen-
ing statement, and then took
theFifth and refused to answer
questions.

In 2014 the House voted to hold Ms. Lerner
in contempt, arguing that when she spoke out,
she effectivelywaived her right to remain silent.
Elevenmonthswent by. Then the U.S. Attorney
for theDistrict of Columbia informed theHouse
that, in his view,Ms. Lerner hadmadeonly “gen-
eral claims of innocence” that did not affect her
Fifth Amendment rights. He therefore decided
to shield Ms. Lerner from a grand jury.

That’swhy it’s good to see the JusticeDepart-
ment vindicateCongress’s contempt powerwith
Mr. Bannon. By theway, these examples are dis-
tinct fromcases that involve high-ranking presi-
dential advisers. TheHouse also recently recom-
mended contempt charges against formerWhite
House chief of staff Mark Meadows, who de-
clined to testify to the Jan. 6 inquiry. The Justice
Department has declined to pursue that, which
is appropriate given the separation of powers
concerns thatwould be inherent if Congress de-
posed the President’s top aide.

Mr. Bannon’s problem is he’d been out of the
White House for more than three years by the
time of the 2020 election and the Jan. 6 riot. If
hewere still immune fromsubpoena, Congress’s
oversight power would be vanishingly weak.

Congressional oversight
is vindicated, but it
should go both ways.

REVIEW & OUTLOOK

OPINION

What Are We Doing to Support Our Military?
Regarding your editorial “The Pen-

tagon’s Recruiting Woes” (Oct. 15):
Some of us remember joining the new
all-volunteer military in the late 1970s,
when our nation suffered a recruiting
problem like today’s. The solution, as
it was then, is to reconnect communi-
ties to their military. This means hon-
oring military-bound high-school se-
niors (and their parents) the same
way communities honor the college-
bound. It means sending letters of en-
couragement to new enlistees, who of-
ten struggle to make it through basic
training. It means understanding that
75% of high-school enlistees will serve
only 48 months, and having a plan to
welcome them back home to employ-
ment and educational opportunities.

LT. KENNETH HARTMAN, USA (RET.)
President, Our Community Salutes-USA

Cherry Hill, N.J.

Is there no consideration of national
service? When graduating high school
or college in the 1950s and ’60s, men
had to plan for the military or Peace
Corps after graduation. The only way
out was marriage, more school or a
medical condition. I served the mini-
mum of active duty: six months, living
with recruits ranging from Ph.D.s to
the barely literate. Living together, we
learned something about combat and
service to our country and each other.
Some of us learned to lead.

Most people today have no idea
this obligation existed so recently. It
didn’t hurt us, only delayed a job by
six months, gave our military the be-
ginnings of a prequalified reserve and
introduced lots of us to experiences
we never would have had.
LT. RICHARD A. FURNISS JR., ANG (RET.)

Litchfield, Conn.
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“Of course, I can have it both
ways. I’m morally fluid.”
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editing, and unpublished letters cannot
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Netanyahu’s Successes and Israel’s Challenges
Benjamin Netanyahu’s op-ed “Is-

rael’s ‘Iron Triangle of Peace’” (Oct.
19) points to a truth too often ne-
glected in our times: State power is a
prerequisite for success in a world
more given to competition and ag-
gression than cooperation. That many
states abuse their powers only under-
scores why the liberal and politically
responsible states must build up na-
tional strength.

The Netanyahu formula has worked
wonders in Israel. During his tenure
as prime minister, Israel saw political
stability and enviable economic
growth benefiting all sectors of soci-
ety. Once the partisan rancor passes,
Israelis may look back on this period
in Israeli history as a golden age.

But storm clouds approach. On
Nov. 1, Israelis will go to the polls for
the fifth time in three years. It’s pos-
sible that the election will result in a
stable government led by Mr. Netan-
yahu or his chief rival Yair Lapid. But
just as likely is a return to the status
quo ante, with no party able to form
a coherent majority.

Israel’s elections operate according
to proportional representation, which
allot seats in the country’s Knesset
according to a party’s national share
of the vote. Unlike America’s first-
past-the-post system, which favors
the formation of two parties, propor-
tional representation allows more par-
ties to get in. In theory, greater and
distinct perspectives are represented.
But in practice, the result has been
gridlock and ideological extremism.
Reform of Israel’s electoral system has
become a national security issue.

Just as Israel’s successes can in-
spire Americans, the long success of
the American political system should
inspire Israel. As the urgency of elec-
toral reform becomes clear, Israelis

should take a careful look at America’s
first-past-the-post electoral system,
which, whatever its flaws, produces
durable governments with at least a
chance to execute their mandates.

PROF. NEIL ROGACHEVSKY
Straus Center, Yeshiva University

New York

The divide between Israel and
America’s Democratic Party, notable
during Mr. Netanyahu’s time as prime
minister, is quite harmful. Democrats
who fault Israel as the primary bad
actor in a Middle East rife with well-
armed countries dedicated to Israel’s
destruction are wrong on the facts.
They put Israel in danger as they em-
bellish their credentials with people
who await the end of the Jewish state.

PAUL BLOUSTEIN
Cincinnati

Mr. Netanyahu deserves high praise
for Israel’s economic progress and im-
proved relations with Arab countries.
He ruins it, though, and jeopardizes
the long-term survival of Israel, by in-
sisting that the Palestinians want to
destroy Israel. They want their own
state on the West Bank, and as soon
as Israel accepts that and ends the
military occupation, all parties in-
volved will prosper as never before.

DON SIEFKES
San Leandro, Calif.

I’ve revered Mr. Netanyahu for
over 25 years, and not only because
of his occasional Philly accent. After
suffering through the amateurism of
President Biden, Vice President Har-
ris and others, it is refreshing to read
thoughtful commentary from a com-
petent communicator and true leader.

RON SMITH
Brigantine, N.J.

‘Employee’ Status Backfires for Gig Workers
I’m baffled by a letter to the editor

arguing that there is a need for regu-
lation in the gig economy (Oct. 19).
The gig economy is designed to be a
free market in which the worker has
maximum flexibility to choose what
jobs to take, for how long and on what
terms. An employee doesn’t have
those freedoms. Making gig workers

into employees limits their ability to
work when, how and where they want.

California is already doing what
President Biden proposes, and the ef-
fect has been widely felt and not al-
ways in the way that proponents had
planned. For instance, the effect on
small nonprofits struggling to make
ends meet has been profound. They
now must pay payroll taxes, provide
more management and oversight and
pay insurance and other fees. The
predictable result is that they hire
fewer workers, and their programs
have suffered as a result.

KEN DAVENPORT
San Diego

GOP Is More Than One Win
Away From Saving Oregon

Perhaps the Democratic candidate
will lose in Oregon (“Oregon’s Crime
Wave Gives the GOP a Chance” by
Faith Bottum, op-ed, Oct. 18), but if
so, it’s likely to be a repeat of what
happened in Illinois with Gov. Bruce
Rauner. He tried to bring sanity to
the Illinois fisc but was fought on ev-
ery substantive change by the over-
whelmingly liberal legislature. Let’s
face it: Oregon has lost its way. I
hope those who flee the state remem-
ber why they left when they vote in
places like Texas and Florida.

JOHN TRICKETT
Charleston, Ark.

Crime wave? The coffeehouse
smashed up by vandals for holding a
“Coffee With a Cop” event experi-
enced mostly peaceful redecoration.

DAVID J. GROSS
St. Augustine, Fla.

Pepper ...
And Salt

The Ballot Proposal Playoffs
Your editorial “Union Coercion on

the California Ballot” (Oct. 18) re-
minds me of many ballot proposals
that have come before the electorate
multiple times before passing. I recall
four casino-gambling proposals in De-
troit before one was finally approved
in 1996, probably due to low turnout.
I have always thought these propos-
als should have to win a “best-of” se-
ries before being implemented. Four
losses would mean five wins are
needed for approval.

STEVE BROWN
South Lyon, Mich.

The Rising Price of Heating
Heating bills are even chillier than

you reported in “Get Ready for the
Big Chill” (Review & Outlook, Oct.
19). Heating oil in Pennsylvania,
where natural resources are abundant
in the ground, was $2.99 a gallon on
Dec. 9, 2021. On Tuesday we filled the
tank at $5.22 a gallon, and our sup-
plier said that he only got half the
shipment he ordinarily orders.

MARILYN HARCUM
Aliquippa, Pa.
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H alf a century ago William
F. Buckley wrote a small
gem of a book called
“Cruising Speed,” about
a single action-packed

week in his life as an editor and
writer. I’ve just had a Buckley-like
week—at Purdue University in Indi-
ana to speak with students, then
back to New York to interview Henry
Kissinger for the White House His-
torical Association, and then on to
make the main speech to the Al
Smith Dinner, the Archdiocese of
New York’s big annual bipartisan
charitable fundraiser. In all these
venues the same theme emerged.
People are worried about America
and the world.

Purdue has a strong sense of com-
munity and its students are quick,
affable and penetrating. I met with
about 70 of them Monday for ques-
tions and answers in a political-sci-
ence class at Beering Hall, and al-
most all their questions betrayed a
perplexity about America. They were
worried that our political polariza-
tion might prove fatal, that we might
lose our democracy. They see signs
of it. A student asked how Trump
supporters can believe, after all the
investigations and judicial decisions,
that Joe Biden lost and he won. I
said there are a lot of parts to that.
Americans have always loved con-
spiracism, it’s in our DNA. When I
was a kid it was the CIA killed JFK,
Dwight Eisenhower is a communist,

With students at Purdue,
Henry Kissinger in New
York, and politicians
raising money for charity.

OPINION

which had known him for more than
30 years and saw him not as the
commanding presence on “The Ap-
prentice” but as a con man who al-
ways seemed to operate one step
ahead of the law. They felt they had
to oppose him, but that very opposi-
tion left them not “reporting” but
becoming what only some of them
wanted to be, openly activist and of
the left. This too contributed to po-
larization: people who more or less
used to trust them to throw the ball
straight no longer do, and find other
news sources, some of which are
specious indeed.

I went home to New York and, on
Wednesday night, to interview Mr.
Kissinger. With a book out and cri-
ses brewing he’s on the scene and,
at 99, treated as what he is, a leg-
end. I think here Henry’s friend Bill
Buckley might have fun and call him
the biggest thing since Bismarck.
Mr. Kissinger is grave about the cur-
rent moment. The evening was in-
formally off the record, but I don’t
think he’d mind my saying I asked
him about broad feelings of anxiety
about the world. Is it unrealistic to

be experiencing this moment as
uniquely dangerous? During his an-
swer—no, he doesn’t think it unreal-
istic—he reflected that he’s been
thinking a lot about World War I
and how the leaders of the nations
engaged in that conflict had no idea,
at the beginning, the magnitude of
the losses coming, that they just
stumbled in and stumbled on.

His advice seemed to echo what
we discussed at Purdue: In tough
times, keep all lines of communica-
tion up and operating. You never
know what might come in on the
wires. Keep the conversation going.

On Thursday night, I gave the
main speech at the Al Smith Dinner.
A little more than 600 people gath-
ered in the Park Avenue Armory, ev-
ery politician of note in the state
and city, and business figures and
philanthropists, many on the broad
dais in white tie and tails or gowns.
The trick at the dinner is to be funny
as possible while training your fire
equally on both parties. The assump-
tion is everyone’s better when
they’re laughing. I did my best.
Chuck Schumer’s been in Congress

AWeek in the Life of a Worried Land
fluoride in the water is a
plot. In our time this ten-
dency has been magnified
and weaponized by the inter-
net, where there’s always a
portal to provide you proof.

Part of it is American or-
neriness—people enjoy pick-
ing a fight, holding a grudge,
being the only person who
really gets what’s going on.
Part of it is the sheer cussed
fun of being obstinate. Some
of it is committed and sin-
cere—an ineradicable belief
that established powers like
to pull the wool over our
eyes, a belief made more
stubborn because sometimes
they do. In the case of politi-
cians it can be a mystery how
sincere they are and how
much is opportunism. If the
locals say Trump won and
I’m running for office, then
Trump won! The only thing I
could think of to help was
keeping lines of communication up
and the conversation going.

Later, in a “fireside chat” with
Purdue’s president, Mitch Daniels, a
student asked about something I’d
written years ago—that presidential
nominees always look alone up there
on stage, like lone cowboys acting
out some kind of personal destiny. I
said yes, it had been a while since a
candidate looked as if he had an ide-
ological movement behind him, a
fully thought-through political phi-
losophy that propelled supporters.
Such a movement implies mass, a
force that came up from the people.
Mr. Daniels said movements get
things done; they will political
change into being. He threw up a
quote from my first book, 32 years
ago, that said liberals in the media
don’t dislike conservatives.

That was true when I wrote it, I
said, but it seems less true now. In
the seven years since Donald Trump
came down the escalator, main-
stream media has changed its na-
ture. I understand why they thought
they had to stop Mr. Trump—our big
media come largely from New York,

so long that medically he’s
considered a pre-existing
condition. Kevin McCarthy
told me at the last national
prayer breakfast that Jesus
loves America best, that’s
why the Bible is in English.

Will President Biden run
for re-election? He’s showing
telltale signs of aging. Held a
state dinner and insisted it
start at 5 p.m. so he could
get the early-bird special. Af-
terward he invited the visit-
ing prime minister to go up-
stairs and watch “Hogan’s
Heroes.” Then he spent a half
hour trying to rewind Net-
flix. A month from now he
turns 80 but the White
House has been playing
down any celebrations. Inter-
nal memos about it have
such a high security classifi-
cation that copies have been
found at Mar-a-Lago. But
personally I prefer age to

some of the younger congressmen
and –women, who are, basically, air-
heads. I’ve interviewed them. They
think Machiavelli is a clothing de-
signer. They think bilateral and tri-
lateral are muscles you work in the
gym.

And there’s Ted Cruz. When Ted
ran for president, he called me and
asked me for advice. I said, “Ted,
just be yourself.” That was mean of
me.

Then there’s Mike Pence, a good
man. But hearing him give a speech
is proof that the dead are trying to
contact us.

And so my Buckley-like week: the
questioning young at Purdue, the
wisdom of a great statesman in New
York, and on to the Park Avenue Ar-
mory for the Catholic Church raising
money for kids and immigrants by
teasing itself and others. A good
thing in life is not to get jaded but to
see that even in a world of trouble
life is moving, stimulating, even
splendid, that you’re lucky to be
here and doing what you’re doing. I
think Bill Buckley would have en-
joyed himself.

CH
A
D
CR

O
W
E

DECLARATIONS
By Peggy Noonan

PUBLISHED SINCE 1889 BY DOW JONES & COMPANY

Rupert Murdoch
Executive Chairman, News Corp

Matt Murray
Editor in Chief

Robert Thomson
Chief Executive Officer, News Corp

Almar Latour
Chief Executive Officer and Publisher

DOW JONES MANAGEMENT:
Daniel Bernard, Chief Experience Officer;
Mae M. Cheng, SVP, Barron’s Group; David Cho,
Barron’s Editor in Chief; Jason P. Conti, General
Counsel, Chief Compliance Officer; Dianne DeSevo,
Chief People Officer; Frank Filippo, EVP, Business
Information & Services, Operations; Robert Hayes,
Chief Business Officer, New Ventures;
Elizabeth O’Melia, Chief Financial Officer;
Josh Stinchcomb, EVP & Chief Revenue Officer,
WSJ | Barron’s Group; Jennifer Thurman, Chief
Communications Officer; Sherry Weiss, Chief
Marketing Officer

Boris Johnson May Be the Last Best Hope of the Conservative Party

T he resignation of Liz Truss af-
ter only 45 days in office and
even fewer in power means

that by next Friday, Britain will have
had three prime ministers in a single
year for the first time since 1827.
This rapid turnover at the top has
happened before in Britain through
the sudden death of the incumbent
(George Canning in 1827, Andrew Bo-
nar Law in 1922). It hasn’t happened
through dishonor since 1782, when
Lord North resigned as a delayed ca-
sualty of the Battle of Yorktown,
leaving first Lord Rockingham and
then Lord Shelburne to negotiate an
end to the American Revolution. It
would be even more remarkable if
two of this year’s three prime minis-
ters were to be the same person: Bo-
ris Johnson.

Political parties in the modern
sense barely existed in Lord North’s
day; there were only factions. And
there isn’t much of a Conservative
Party now, only factions. This isn’t
only because the Conservatives are
out of ideas and talent after 12 years
in power, with cabinet offices held
by the competent but inexperienced
or the experienced and incompetent.
In 1770, Edmund Burke, the brains of
Rockingham’s proto-party, described
a party as “a body of men united, for
promoting by their joint endeavors
the national interest, upon some
particular principle in which they
are all agreed.” In 2022 Conservative
members of Parliament no longer
agree on any principle beyond hold-
ing power.

Parliamentary Conservatives
don’t split only into Brexiteers and
Remainers. They also divide be-
tween free-market, small-govern-
ment libertarians in the Thatcher
tradition and an older lineage of in-
terventionist, big-government pater-
nalists. These twin divisions don’t
align; they are crosshatched. The re-
sult is faction, backstabbing, insta-
bility and paralysis.

The party’s head, the parliamen-
tary Conservatives, are working

against the party’s body, its mem-
bership. The membership lives in the
shires and the outer suburbs—La-
bour and the Liberal Democrats con-
trol the inner cities—but the MPs
live and work in the Westminster
Bubble. The membership is much
older than the MPs, and they are
also more likely to support Brexit
and Thatcherism. They never asked
Conservative MPs to get rid of Boris
Johnson in July, and they still prefer
Mr. Johnson to the MPs’ choice, Ri-
shi Sunak.

More than half of Conservative
members of Parliament, however,
voted against Brexit in the 2016 ref-
erendum. Many of them fear Mr.
Johnson’s charisma, cleverness and
unscrupulousness. They accepted
him as prime minister in 2019 be-
cause the alternative was to lose a
general election. He won them an
80-seat majority, the biggest since
Thatcher in 1983.

Mr. Sunak’s supporters repaid Mr.
Johnson by overthrowing him last
summer after a whisper campaign
in the media about Covid lockdown

violations. The scandal resounded in
the bubble. It baffled the party
members, however, and angered
first-time Conservative voters who,
having trusted Mr. Johnson in 2019,
once more found themselves over-
ruled by the arrogant Tories from
London.

The economic and experiential
gap between the country and the
city was a feature of 18th-century
British politics and 19th-century
French novels. In the U.S., it recurs
in the Great Sorting, whereby blue-
state big-city coasts sandwich a red-
state small-town hinterland. In Brit-
ain, that gap is still “North and
South,” as Mrs. Gaskell’s novel of
1854 had it. The Thatcher revolution

widened the gap between London
and the rest of Britain. In the North,
Thatcher’s reforms replaced the
rusty Victoriana of industry with a
patchy service economy. In the
South, the Big Bang deregulation of
the City of London unleashed waves
of prosperity.

The pro-Brexit vote topped 50% in
the 2016 referendum because it was
a coalition. A single principle united
the followers of two perhaps irrec-
oncilable futures: “Big Bang 2.0” and
“Singapore-on-Thames” for the
South, and welfare and protection-
ism for the losers of globalization up
North. In 2019 Mr. Johnson prom-
ised to close the gap between them
by “leveling up” disparities of
wealth, opportunity and infrastruc-
ture. His victory created a new Con-
servative coalition, between affluent
Southerners, who profit from access
to London and global markets, and
disenchanted Labour voters, who
want protection from the global
economy.

Only a charmer such as Mr. John-
son could float above the obvious

contradictions. Still, despite the pan-
demic and economic headwinds, the
Conservatives led Labour in the polls
only a year ago, because Mr. John-
son’s policies honored his electoral
promises to the North. Mr. Johnson’s
overthrow broke the Conservative
alignment of 2019. The Truss fiasco
has blocked any chance of reversion
to an earlier, Thatcherite alignment.
The result is faction in Westminster,
chaos in the markets and freefall in
the polls.

“When bad men combine, the
good must associate,” wrote Burke.
Only Boris Johnson holds a “man-
date,” as British politicians now say,
from both the voters and the Con-
servative grass roots. Only Mr. John-
son can reunite the Conservatives’
parliamentary factions around the
principles of his 2019 manifesto. He
might still lose the next elections,
but he might also save his party.

Mr. Green is a Journal contributor
and a fellow of the Royal Historical
Society and the Foreign Policy Re-
search Institute.

By Dominic Green

Today’s Tories are riven
into factions and united
around no principle apart
from the pursuit of power.

Western World’s Energy Folly in a New York Nutshell
The latest report
from New York
state’s grid opera-
tor is a master
class in everything
wrong with the
Western world’s
approach to climate
change.

That is: every-
thing wrong with
an approach that

consists of throwing money at green
business interests in defiance of any
practical consideration. If you think
something else is going on, such as
abating climate change, think again.

To meet a legislated goal of
emissions-free electricity by 2040,
New York will need up to 45 giga-
watts of what it delicately calls DE-
FRs, or dispatchable emissions-free

resources. Not only is that more
than the state’s total current gener-
ating capacity of 37 gigawatts,
these DEFRs, which are carbon-free
like wind and solar yet not inter-
ruptible like wind and solar, don’t
exist and have no prospect of exist-
ing in the next decade. Starting
very much sooner than 2040, New
York’s real choice will be Third
World electricity reliability vs. pay-
ing fossil-fuel operators large fees
to keep their plants up and running
in a highly inefficient part-time
fashion.

Many involved in the state’s en-
ergy “transition” might question
whether purging the last 10% or 5%
of fossil fuels from the system is
worth the exorbitant cost. Don’t ex-
pect anyone to admit the bigger
problem: The transition won’t likely
do much to reduce global emissions.

This is the great unmentionable.
When New Yorkers use less coal, oil
or gasoline because of environmental
mandates, the market price trans-
mits the benefit to other global us-
ers, who then use more. Even more
unspeakable is the corollary: Emis-
sion-spewing activities simply relo-
cate from one part of the world to
another. China’s emissions growth,
from half the U.S.’s to almost 300%
of the U.S.’s in 30 years, is partly the
product of a transplant of emissions
from the U.S. and Europe.

If pressed, Biden officials will pri-
vately revert to gobbledygook about
carbon taxes that appear immacu-
lately without anyone having to ad-
vocate them. The media fill the gap
with wishful thinking and Soviet
econometrics, confusing inputs with

outputs. Yes, world-wide investment
in renewables in the past two years
has exceeded investment in fossil fu-
els. Supposedly this proves fossil fu-
els are on their way out. No, it
proves fossil fuels are a better deal,
consuming less investment to meet
their share of the world’s growing
power needs.

Again, the Biden administration
quietly acknowledges the truth. Its
own studies show that solar delivers
25% of its rated output in electricity,
wind 35%, and natural gas 57%. As
recently as 2010, coal delivered 67%
but has fallen precipitously to 40%.
Why? According to the National En-
ergy Technology Laboratory, Amer-
ica’s coal plants increasingly are op-
erated in inefficient, stop-start
fashion to support wind and solar,
magnifying the national risk of
breakdowns and blackouts, which are
also highlighted in the New York
state report.

New England may well experience
blackouts this winter. For the Euro-
peans, of course, everything is
worse, having pretended that gener-
ous wind and solar handouts made
them green while relying on cheap
Russian gas to slow the transfer of
heavy industry to China. Kaboom.

The ironies are not small. Profit-

oriented energy providers already
have an incentive to incorporate low-
cost solar and wind in ways that
meet customer demand for cheap,
reliable energy. It’s the pie-in-the-
sky mandates concocted by legisla-
tors that drive utilities to adopt re-
newables in senseless ways unless
the goal is to make every home-
owner buy a carbon-spewing emer-
gency generator.

For another day is the role of the
Obama administration’s calculations
about the political salability of green
subsidies vs. carbon taxes; how cli-
mate change became a politics of
personal transformation and
utopianism; the high priestess Greta.

With its latest “assessment re-
port,” the U.N. climate panel actually
lowers its estimated odds of worst-
case warming; it sees emissions flat-
tening sooner than previously
thought. By multiple models, the
costs will be unwelcome but man-
ageable. This good news goes unre-
ported but reaches New York Times
readers indirectly, as when pod-
caster Ezra Klein gently scolds his
yuppie listeners that climate change
isn’t an argument to forgo procre-
ation. “No mainstream climate mod-
els suggest a return to a world as
bad as the one we had in 1950, to say
nothing of 1150. . . . Nothing in our
near future looks so horrible that it
turns reproduction into an immoral
act.”

The track of future emissions and
related costs might be further re-
duced with well-designed carbon
taxes if doing so fitted with today’s
dishonest, showy green politics,
which it doesn’t.

Why should Europe have
all the fun? The Empire
State tries to sabotage its
grid with renewables.
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Whirlpool Corp. slashed produc-
tion of refrigerators, dishwashers and
other home appliances by more than
a third in its most recent quarter to
shrink inventories as consumer de-
mand diminished, executives said.

The Benton Harbor, Mich.-based
company cut its profit forecast for
2022 by about half, warning that
high costs were likely to persist into
next year as appliance demand re-
mains muted.

“Demand is down and cost is up,”
Chief Executive Marc Bitzer said
during a conference call. “You would
expect costs to come down in a re-
cessionary environment. We’re oper-
ating in unprecedented times.”

Whirlpool is among dozens of
U.S.-based multinational companies
confronting weakening consumer de-
mand. High costs for materials, en-
ergy and other expenses are squeez-
ing the company’s profit margins at
the same time sales are falling. Unfa-
vorable currency-exchange rates
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BY BOB TITA

Whirlpool
Cuts Output
To Counter
Falling Sales

When the Food and Drug Ad-
ministration ordered Juul Labs
Inc.’s e-cigarettes off the U.S. mar-
ket in June, politicians and parents
who had lobbied for a crackdown
on underage vaping hailed their
victory.

But it turns out, the FDA didn’t
cite a risk to children as the basis
for the ban. The agency ordered
Juul off the market because of
technical issues, according to cor-
respondence between Juul and the
agency and other FDA documents
viewed by The Wall Street Journal.

The ban was put on hold while
Juul appealed. Since then, the
company’s sales have slowed. It
faces thousands of lawsuits alleg-
ing that it marketed to children
and teenagers. The first trial—a

case brought by San Francisco’s
Unified School District—is set to
begin next month. Other cases are
set to go to trial next year. Juul
has said it never targeted under-
age users.

In recent weeks, Juul has been
preparing to file for chapter 11
bankruptcy while searching for an
alternative—such as a sale, invest-
ment or loan—that could stave off
a filing, according to people famil-
iar with the matter. The uncer-
tainty around the FDA ban has
made it difficult to secure financ-
ing for legal settlements, they
said.

Juul, the second-largest e-ciga-
rette maker in the U.S., says the
FDA’s decision was flawed and in-
fluenced by federal lawmakers
who publicly pressed the agency to
ban Juul. The FDA based its mar-

keting denial order on four unre-
solved questions related to toxicol-
ogy data in the application that
Juul had submitted to keep its
products on the U.S. market. The
FDA’s unresolved questions, Juul
told the agency, could have been
cleared up in “a mere phone call.”

The FDA says it assesses each e-
cigarette application fairly and
evaluates them on the same pub-
lic-health standard. “All FDA deci-
sions and actions are grounded in
science and data,” an agency
spokeswoman said.

The agency hasn’t taken a posi-
tion against vaping itself—in fact,
FDA officials say it is significantly
less harmful than cigarette smok-
ing. The FDA has authorized some
e-cigarettes and is reviewing oth-
ers.
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E
mployees at General Motors
Co. balked at a request to re-
turn to the office. At Meta
Platforms Inc., bosses are ask-
ing workers to get more done
with fewer resources. Some
CEOs say things are so tense

that handing out modest raises can
spark a backlash in an era of rising in-
flation.

The workplace is in the middle of an
unusual collision between what bosses
and workers want. Employees feel em-
powered after two years of changing
their work habits and leverage gained in
a tight labor market. Employers are un-
der increasing pressure to cut costs and
boost performance as inflation soars,
markets plunge and a possible U.S. re-
cession looms. The result is a battle-
ground at many companies.

Some have already backed down on
their September return-to-work policies,
facing pushback from employees. Others
are leaving jobs unfilled because they
can’t afford what employees think they
should be paid. Middle managers are in-

creasingly caught between these con-
flicting priorities as they try to keep
bosses and workers happy.

“Leaders always think, you guys
should be moving faster and doing more
and employees always think, you should
be giving me a medal for what I’m do-
ing now,” said executive coach Alisa
Cohn. “I’m positive that has gotten
worse.”

Where work gets done
At the center of some disputes is a

debate over where work should be per-
formed. Some employees are happy to
be back in an office so they can share
ideas in person, network and socialize.
They prefer the type of hybrid sched-
ules many companies are adopting that
allow for some time at home during the
workweek.

Other workers want more flexibility,
insisting that being in the office won’t
improve their performance.

After GM sent a memo in September
outlining a plan to bring salaried em-
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THE NEWWORKPLACE WARS

Technicalities, Not Teen Vaping, Led to Juul Ban
E-cigarette brand prepares for possible chapter 11 bankruptcy as it appeals

G
A
BB

Y
JO

N
ES

/B
LO

O
M
BE

RG
N
EW

S

The FDA’s questions, Juul told the agency, could have been cleared up in
‘a mere phone call.’

Comeback 2.0
More leaders fail,
and why some get a
second chance B2

Idea Hunt
For one day, the U.S.
military flattened its

hierarchy B5

The Dow Jones Industrial Average
raced to its best three-week stretch
since November 2020, boosted by the
prospect of a slower pace of interest
rate increases and the latest batch of
corporate earnings.

Major indexes started Friday with
declines before turning higher, finish-
ing the session near their highs of the
day. The Dow added 748.97 points, or
2.5%, to 31082.56. The S&P 500 added
86.97 points, or 2.4%, to 3752.75. The
technology-focused Nasdaq Composite
added 244.87 points, or 2.3%, to
10859.72.

All three major indexes ended with
weekly gains of at least 4.7%, a re-
prieve after a prolonged period of vol-
atility that has been marked by big
swings for stocks and bonds around
the globe. The Dow and S&P 500 fin-
ished their best weeks since June,
while the Nasdaq closed with its best
week since July.

Major indexes turned higher and
Treasury yields paused their climb as
The Wall Street Journal reported that
Federal Reserve officials are set to
raise interest rates by 0.75 percentage
point at their Nov. 1-2 meeting but are
poised to debate shifting to a smaller
increase in December.

Worries about the pace of interest-
rate increases—and whether they will
help drive the U.S. into a recession—
have driven a sharp selloff throughout
the year. “I think we’re in the final in-
nings of peak Fed hawkishness,” said
Christian Hoffmann, a portfolio man-
ager at Thornburg Investment Man-
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BY GUNJAN BANERJI
AND CHELSEY DULANEY

Big Rally
Gives Dow
AWin for
3rd Week

DJIA 31082.56 À 748.97 2.5% NASDAQ 10859.72 À 2.3% STOXX600 396.29 g 0.6% 10-YR. TREAS. À 3/32 , yield 4.212% OIL $85.05 À $0.54 GOLD $1,651.00 À $20.20 EURO $0.9864 YEN 147.68
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BY JENNIFER MALONEY

Pay. Productivity.
Commuting. Rarely
have bosses and
workers been so at
odds over so much.
Inside the conflict
over what work

looks like—and who
defines how it
gets done.

By Chip Cutter,
Katherine Bindley
and Kathryn Dill
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THE SCORE
THE BUSINESS WEEK IN 7 STOCKS

UNITED AIRLINES HOLDINGS INC.
Air travel is still flying high. U.S. carriers United and
American Airlines Group Inc. reported record reve-
nue for the latest quarter and expect resilient de-
mand to drive profit through the end of the year,
offsetting concerns of an economic slowdown and

persistent inflation. Executives say travel demand, including
for leisure trips, has held up into the fall, and corporate travel
is starting to rebound. United shares gained 5% Wednesday.
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caused by a strengthening U.S.
dollar further eroded Whirlpool’s
third-quarter revenue when sales
in foreign currencies were con-
verted to dollars.

Whirlpool said cutting produc-
tion volume by 35% across the
company in the third quarter re-
duced appliance inventories by
$300 million. The company said
the magnitude of the production
decline matched the drop-off that
occurred in early 2020 when
Covid-19 idled production.

The lower output combined
with higher costs and inventories
made factories less efficient and
eroded profit margins from the
quarter, executives said. Whirl-
pool’s net profit from the quarter
fell by nearly 70% from the pe-
riod last year.

In North America, Whirlpool’s
largest market, sales fell 7.7% from
last year’s period, while profit
from the region plunged 49%.

Whirlpool shares slid 1.9% in
late-morning trading Friday but
recovered by the end of the ses-
sion to close flat. The company’s
shares fell about 5% on Thursday.

The company said it is engaged
in the final negotiations to sell its
remaining business in Europe, the
Middle East and Africa, after di-
vesting its plants and sales opera-
tions in Russia to Arcelik AS for
about $225 million earlier this
year. Whirlpool reported a loss of
$28 million from the region dur-
ing the quarter as sales declined
28.1% from the year-earlier pe-
riod. The company attributed
most of the sales drop to unfavor-

able currency-exchange rates.
Mr. Bitzer said he expects cost

inflation to persist through the
first half of 2023 before easing
later in the year as supply con-
tracts are reset. Whirlpool said it
expects to earn about $5 a share
this year, down from $9.50 to
$11.50 a share forecast in July,
and after earlier in the year fore-
casting $24 to $26 a share.

The company anticipates reve-
nue for this year to decline by
about 9% from 2021 to $20.1 bil-
lion. The company in July fore-
cast a 6% decline.

For the three months ended
Sept. 30, the company reported
profit of $143 million, or $2.60 a
share, down from $471 million, or
$7.51 a share, in the same period
last year. Adjusted earnings for
the period came in well below an-
alysts’ estimates. Net sales from
the quarter dropped 13% from
last year to $4.8 billion.

ContinuedfrompageB1

NETFLIX INC.
More watchers are tuning
into Netflix. The streaming
giant on Tuesday said it
added 2.4 million new sub-
scribers in the third quarter—
more than twice as many as

expected. The latest results end the
company’s recent trend of customer de-
fections amid increased competition in
the larger world of streaming. Netflix is
in the process of executing two major
strategic shifts as part of an effort to
increase its revenue and boost its sub-
scriber base—rolling out its first tier of
ad-supported content and cracking down
on password sharing. Netflix shares
surged 13% Wednesday.


NFLX
13%

TESLA INC.
Tesla’s ambitious delivery
plans for 2022 lack enough
acceleration. The finance chief
for Elon Musk’s electric-vehi-
cle maker said Tesla expects
to fall just shy of its target

this year of boosting vehicle deliveries
by 50%. Tesla also reported its highest
quarterly revenue but missed analysts’
sales estimates. The company said re-
sults were affected by a strong dollar,
higher raw material costs and inefficien-
cies associated with getting factories in
Texas and Germany up to speed. Tesla
has repeatedly raised its vehicle prices
as parts became more expensive. Tesla
shares lost 6.7% Thursday.


TSLA
6.7%

PROCTER & GAMBLE CO.
The stronger dollar is weak-
ening Procter & Gamble. The
maker of Tide detergent and
Gillette razors said the cur-
rency’s run-up erased most of
its sales gains for the latest

quarter and is on track to lead to P&G’s
first annual sales decline in half a de-
cade. The consumer-products giant
plans to return to pre-Covid cost-cutting
levels, trimming expenses such as mar-
keting and overtime, its finance chief
said. But the company isn’t planning a
substantial head-count reduction after
adding thousands of employees to keep
up with pandemic demand. P&G shares
added 0.9% Wednesday.
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0.9%

AT&T INC.
AT&T is sending stronger sig-
nals about new customers
than rival Verizon Communi-
cations Inc. The telecommuni-
cations giant on Thursday
said its core wireless busi-

ness overshot expectations during the
third quarter, driving higher revenue and
profits despite lingering worries about
inflation. AT&T said it added 708,000
postpaid phone connections. Verizon on
Friday said its earnings slipped 23% in
the quarter as retail customers balked
at price increases. It reported a net gain
of 8,000 wireless retail postpaid connec-
tions in the latest quarter. AT&T shares
gained 7.7% Thursday.


T
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UNION PACIFIC CORP.
Higher costs and labor strife
threaten to derail Union Pa-
cific. The railroad on Thurs-
day posted rising quarterly
profit as it shipped more
cargo, but reported continued

pressure on its operations from higher
costs of equipment, fuel and labor. The
results come amid the threat of a na-
tional labor strike, as two labor unions
began voting on whether to ratify a
tentative bargaining agreement. Rail ex-
ecutives are also bracing for a slow-
down in business, and Union Pacific
lowered its full-year outlook on volumes
and share repurchases. Union Pacific
shares fell 6.8% Thursday.


UNP
6.8%

SNAP INC.
Snap’s ad sales haven’t
snapped back. The parent of
the Snapchat app reported
quarterly sales growth that
slowed as advertisers cut
spending, saying it expects no

revenue growth in the current period.
Several social-media firms are struggling
to respond to an ongoing ad market
slump and privacy policy changes Apple
Inc. introduced last year that make it
more difficult to target ads. The compa-
nies also face fierce competition for ads,
particularly from ByteDance Ltd.’s short-
video app, TikTok. Snap shares plum-
meted 28% Friday.

—Francesca Fontana


SNAP
28%

Whirlpool
Cuts Output
As Sales Fall

The company
anticipates revenue for
this year to decline by
about 9% from 2021.

before the pandemic, and ultra-
short stays have risen sharply in
the Covid-19 era.

Roughly 2% of CEOs who left
their roles in 2019 lasted less than
a year, according to Challenger,
Gray & Christmas, which tracks
executive departures. The rate
jumped to 5.6% in 2020 and 6.4%
in 2021, as the pandemic com-
pounded management challenges.

ize that being pushed out wasn’t
necessarily an indictment of his
skill. He’s started an independent
consulting practice and says busi-
ness is so good that he’s turned
down C-suite roles at other the-
aters.

More executives are having to
recover from swift goodbyes. The
average duration of CEOs’ tenures
was trending down in the years

Liz Truss, above, after announcing her resignation after 45 days as U.K.
prime minister. Steve Jobs, below left, was fired from Apple. Tom Brady,
below right, has seen the Buccaneers drop to 3-3 this season.

Liz Truss’s stint
as U.K. prime minis-
ter barely lasted lon-
ger than Tom
Brady’s retirement
from football, and
her next challenge

may be the same as the struggling
quarterback’s: figuring out how to
mount a comeback.

Reviving a career—whether the
arena is sports, politics or busi-
ness—is one of the hardest things
to pull off, especially after tum-
bling from the pinnacle, where
stakes are high and competition is
fierce. It’s possible to get back on
top, but convincing yourself that
you’re still the winner who rose in
the first place can be tougher than
persuading others, leadership ex-
perts say.

Despite the obstacles, some
spectacular rebounds have fol-
lowed dramatic falls. Hello, Mar-
tha Stewart!

Steve Jobs was famously fired
from Apple only to return and res-
cue the company. (Former British
Prime Minister Boris Johnson
might be hoping to follow in his
footsteps as he weighs his aspira-
tions to the title he resigned in
July.) Few thought Adam Neu-
mann, the hard-partying WeWork
chief executive, would ever resur-
face after he was ousted in 2019
so the company could go public.
This past summer, Mr. Neumann,
flush with $350 million in ven-
ture-capital investment, launched
a new real-estate startup.

In politics, former Israeli Prime
Minister Benjamin Netanyahu and
former Brazilian President Luiz
Inácio Lula da Silva, after a stint
in prison, appear to have real
shots at second electoral chances.
House Speaker Nancy Pelosi re-
claimed her post eight years after
her first tenure had ended with
Democrats getting trounced in the
2010 midterm elections. Assistant
Speaker Katherine Clark lost a bid
for the state Senate in Massachu-
setts in 2004 but rallied to win a
congressional seat nine years
later.

A common thread among them
all: massive confidence (or, at
least, the ability to overcome self-
doubt).

A year ago Jamie Grant, mourn-
ing the early end of his tenure as
CEO of the McCallum Theatre in
Palm Desert, Calif., knew he
needed an attitude adjustment.
He’d moved halfway across the
country for what seemed like a
dream job, only to clash with the
board over long-term strategy. He
was let go after 13 months.

“It was truly lousy,” he says. “I
was mopey and trying to figure
out what had gone wrong. What I
discovered—and it took some
time; I didn’t discover it in five
minutes—is that it wasn’t a good
fit. And I felt better.”

Mr. Grant says a friend, a pro-
fessional hockey coach who’s been
fired many times, helped him real-JA
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Don’t feel too sorry for the
flameouts. CEOs who are dis-
missed without cause often collect
millions of dollars in severance
packages. A public servant such as
Ms. Truss, 47, is eligible to receive
as much as £115,000 (about
$129,000) a year for the rest of
her life, thanks to Britain’s Public
Duty Cost Allowance.

For overachievers, the steepest
cost of failure is not financial.

“Psychologically, it can be the
kind of thing that is so devastat-
ing that it could rip your entire
career apart,” says Jeff Cohn, a
corporate-leadership adviser who
helps private-equity firms select

executives for portfolio compa-
nies, which are themselves unsen-
timental about yanking leaders.
“It really does depend on how you
deal with it.”

Few careers go unblemished,
and big mistakes aren’t always
terminal. A decadelong study of
2,600 business leaders, published
by the Harvard Business Review in
2018, found that 45% had suffered
major setbacks such as blowing a
large deal or getting fired. Among
those who faltered, more than
three-quarters still went on to be-
come CEOs.

Mr. Cohn says the firms he ad-
vises actively seek executives who
have experienced and—this is the
important part—learned from dis-
appointments.

Men generally have an easier
time coming back from big failure
than women do, says Brooke Skin-
ner Ricketts, co-founder of Beyond
Barriers, a women’s leadership
academy.

Women tend to be picked for
top roles when a company is in
turmoil, a well-studied phenome-
non known as the “glass cliff.” Re-
searchers from Germany and the
U.S. found 62% of participants in
an experiment chose a man to
head a company that was per-
forming well, while 69% chose a
female candidate when the com-
pany was in crisis. Ms. Skinner
Ricketts, a former chief marketing
officer at Cars.com, says the phe-
nomenon could apply to Ms.
Truss, who inherited an economy
mired in stagflation.

Whatever the reason for a bad
ending, a leader hoping for an-
other shot needs to show humility
and growth, says Jim Citrin, who
leads the CEO practice of execu-
tive-search firm Spencer Stuart.

Yet humility isn’t always
enough, he cautions. He says he
recently recommended a short-
lived former CEO to a client who
immediately dismissed the candi-
date as “damaged goods.” To even
have a chance, ex-executives bet-
ter be ready to answer pointed
questions, he says.

“We always ask: What hap-
pened?” says Mr. Citrin. “What
could you have done differently?
The ability to take responsibility—
that’s the key to recovering.”

Which Leaders Get Second Chances
Reviving a career after
a public failure is tough
but specific tactics help;
a ‘glass cliff’ for women

ON THE CLOCK | CALLUM BORCHERS

For another shot, a
leader needs to show
humility and growth,
executive recruiters say.

Watch a Video
Scan this code for
a video on why
supply and
demand aren’t
balancing out.
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its potential effect on consum-
ers. Ms. Klobuchar, chair-
woman of the Senate Judiciary
Subcommittee on Competition
Policy, Antitrust and Con-
sumer Rights, and Sen. Mike
Lee (R., Utah) said they would
hold a hearing on the pro-
posed deal next month.

FTC representatives de-
clined to comment.

The antitrust enforcers who
could decide the Kroger-Alb-
ertson deal’s fate have tended
in other cases to examine po-
tential impacts at a local level,
according to antitrust lawyers
and industry advisers. That in-
cludes considering market
share and overlaps in specific
geographic regions, including
some big-box retailers that
sell groceries along with other
goods, they said.

Benjamin Dryden, a partner
at Foley & Lardner LLP, said
that competition authorities
have typically looked within a
radius of between two to 10
miles to measure grocery mar-
kets and exclude discounters,
such as dollar stores, from
their analysis. “The FTC is go-
ing to take this very seri-
ously,” he said.

The companies have said
that they believe they have a
path to regulatory approval
with divestitures. When an-
nouncing the deal, they said
that they are prepared to es-
tablish a subsidiary with 100
to 375 stores that would be
spun off to Albertsons share-
holders and that they have
agreed to determine which

stores to potentially divest.
The companies have agreed to
sell up to 650 stores.

In some markets, Kroger
and Albertsons-owned super-
markets compete head-to-head
for shoppers’ dollars. Kroger
in Southern California oper-
ates Ralphs supermarkets
while Albertsons runs its
eponymous chain as well as
Vons. In Chicago, Kroger runs
the Mariano’s chain and
Albertsons operates the com-
peting Jewel-Osco stores, and
in Seattle, Albertsons owns
Albertsons and Safeway while
Kroger runs Fred Meyer and
QFC.

Kroger and Albertsons
would compete more effec-
tively as a combined entity,
the companies said, as new
competitors push into the
market and shoppers increas-
ingly buy groceries online.

Kroger and Albertsons
likely had anticipated a
lengthy and thorough antitrust
review and are trying to get
ahead of issues the FTC may
be concerned about, said
Alexis Gilman, a partner at
Crowell & Moring LLP who
previously spent seven years
at the agency.

The agency would likely
look at the range of stores
that Kroger and Albertsons
will propose selling, and the
executive teams of those
stores, antitrust lawyers said.

“The FTC is a lot more rig-
orous in their review of rem-
edy packages and divestiture
buyers,” Mr. Gilman said, ver-

sus how the agency ap-
proached deals under adminis-
trations over the past few
decades. He said there is a
heightened chance the agency
chooses to litigate a case,
rather than settling it.

in noncontrolling entities, fell
nearly 24% to $4.9 billion in the
September quarter. Higher
overhead costs and interest ex-

in the S&P 500 index.
Verizon executives neverthe-

less said that the price in-
creases for certain cellphone
plans were paying off, noting
that overall wireless service
revenue grew over the third
quarter. Verizon and AT&T both
raised fees for certain plans
over the summer in response to
rising costs for other consumer
goods. “We saw all the actions
we took in the quarter having a
positive impact,” Chief Execu-
tive Hans Vestberg said.

Among those next steps was
a new cost-cutting program
that executives said will save $2
billion to $3 billion a year by
2025. The company didn’t detail
how the initiative would trim
expenses or how many, if any,
jobs the move would affect.

Verizon’s overall net income,
excluding profits from interests

penses contributed to the
weaker earnings, though the
company’s adjusted profit still
topped Wall Street analysts’ ex-
pectations, according to data
from FactSet.

Overall revenue climbed 4%
to $34.24 billion, surpassing an-
alyst expectations of $33.76 bil-
lion. The increase included a
10% jump in wireless service
revenue mostly driven by Veri-
zon’s purchase of the TracFone
prepaid wireless business.

Finance chief Matt Ellis said
that the improving profitability
in Verizon’s core wireless busi-
ness showed that its strategy
was pointing it in the right di-
rection. Many subscribers were
paying their bills on time and
upgrading to more expensive
plans over the past quarter de-
spite signs of stress in the
broader economy, he added.

Verizon Communications
Inc. on Friday unveiled a new
cost-cutting plan after higher
corporate costs and rising inter-
est rates ate into its third-quar-
ter profit.

The largest U.S. cellphone
carrier by subscribers reported
a net gain of 8,000 phone con-
nections under postpaid billing
plans during the September
quarter, a sign that recent rate
increases had prompted many
of its most reliable customers
to leave the service. Rival AT&T
Inc. on Thursday reported a net
gain of 708,000 such connec-
tions over the same period.

Shares fell 4.5% to $35.35
Friday. The stock has lost nearly
a third of its value so far this
year, compared with a 21% drop

BY DREW FITZGERALD
AND DEAN SEAL

Verizon’s Profit Falls 23% as
Price Increases Slow Growth

Verizon’s quarterly net profit

Source: S&P Capital IQ
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Kroger Co. and Albertsons
Cos. said their $20 billion deal
to create a new supermarket
giant will help them compete
with larger rivals in an evolv-
ing grocery industry domi-
nated by Walmart Inc. and
targeted by Amazon.com Inc.

The antitrust authorities
who review the planned
merger, however, may be more
focused on the supermarket
down the street, according to
lawyers and industry officials.

Kroger’s plan to acquire ri-
val Albertsons, announced last
week, would combine the big-
gest and second-biggest super-
market companies in the coun-
try by sales, which operate a
combined total of about 5,000
stores stretching from Califor-
nia to Washington, D.C.

The companies’ combined
market share of 13% of U.S.
grocery sales would rank be-
low Walmart’s 22%, and their
combined annual sales of more
than $200 billion would re-
main below the nearly $500
billion generated by Amazon,
which has been pushing into
the U.S. grocery market via its
2017 deal for Whole Foods
Market and other services.

“The merger will accelerate
our position as a more com-
pelling alternative to larger
and nonunion competitors,”
Kroger Chief Executive Rodney
McMullen said when the deal
was announced, without nam-
ing specific rivals. Kroger and
Albertsons said that merging
will give them more of a na-
tional footprint and a wider
network of suppliers, in addi-
tion to greater manufacturing
capabilities.

U.S. Sens. Amy Klobuchar
(D., Minn.), Richard Blumen-
thal (D., Conn.) and Cory
Booker (D., N.J.) this week
urged the Federal Trade Com-
mission to investigate the pro-
posed merger, warning about

BY JAEWON KANG

In Kroger
Deal, Key
Is Local
Overlap

Antitrust enforcers have tended in other merger cases to examine potential impacts at a local level.
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crosoft when bringing technol-
ogies to market. Microsoft in-
vested $1 billion in OpenAI in
2019.

Google CEO Sundar Pichai
has emphasized the importance
of AI to the company since tak-
ing over the top role in 2015.
Alphabet purchased the AI re-
search company DeepMind in
2014. Google’s research divi-
sion, Google Brain, is also one
of the most closely followed
publishers on large language
models and other AI topics.

Cohere CEO Aidan Gomez
previously was an intern at

Google Brain who worked on a
paper that advanced the widely
cited Transformer AI model.

Some researchers have cau-
tioned that new AI models can
pose thorny ethical questions
and contribute to unwarranted
hype in the sector.

The new funding would add
to a flurry of investment activ-
ity for artificial intelligence
startups in what has otherwise
been a slow market for new
deals. Cohere raised $125 mil-
lion in a new funding round led
by investment firm Tiger Global
Management in February,
bringing its total funding at the
time to over $170 million.

On Monday, artificial intelli-
gence firm Stability AI said it
raised $101 million in new fund-
ing from investors including
Coatue Management and Light-
speed Venture Partners. The
company held a launch party in
San Francisco that same day,
where Google co-founder
Sergey Brin was present.

Alphabet Inc.’s Google is in
talks to invest at least $200
million into artificial intelli-
gence startup Cohere Inc., ac-
cording to people familiar with
the matter, another sign of the
escalating arms race among
large technology companies in
the sector.

Founded in 2019, Cohere cre-
ates natural language process-
ing software that developers
can then use to build artificial
intelligence applications for
businesses, including tools for
chatbots and other features
that can understand human
speech and text. Last Novem-
ber, the company announced a
multiyear partnership with
Google to have its cloud divi-
sion supply the computing
power needed for Cohere to
train its software models.

As a part of the negotiations,
Cohere also held discussions
with chip maker Nvidia Corp.
about a potential strategic in-
vestment, the people said. The
talks between the companies
are continuing and could fall
apart, some of the people said.

Cohere’s valuation from any
potential new funding couldn’t
be learned.

Google and Nvidia declined
to comment. Cohere, based in
Toronto, didn’t respond to re-
quests for comment.

Other technology giants are
also looking to bet more on ar-
tificial intelligence. Microsoft
Corp. is in advanced talks for a
new funding round in OpenAI,
another startup that is racing
to create software models to
achieve artificial general intelli-
gence, or the ability for a ma-
chine to understand anything a
human can, within years.

OpenAI already uses Azure,
Microsoft’s cloud service, as its
exclusive partner and has
agreed to give priority to Mi-

BY BERBER JIN
AND MILES KRUPPA

Google, Nvidia
In Talks to Invest
In AI Startup

The talks between
the companies are
continuing and
could fall apart.
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link—the human—from the login
process. The FIDO Alliance, a who’s
who of consumer tech companies,
has for more than a decade been
collaborating on passwordless—re-
ally, device-based—login systems.
Alliance members like Apple,
Google and Microsoft say they are
close to rolling them out in the real
world.

Device-based authentication that
can eliminate passwords isn’t new.
For more than a decade, some com-
panies with especially secure sys-
tems have had users plug a USB-
based device into their work
laptops, which wouldn’t connect to
corporate or government networks
without them. Still, only 16% of
companies offer their employees
the option of a passwordless login,
according to a report earlier this
year from Hypr, which sells such
systems.

What’s making the broad rollout
of passwordless systems possible
now is, primarily, that biometric
sensors that can recognize us have
become nearly ubiquitous, says
Todd McKinnon, CEO of identity-
management company Okta.

“Ten years ago you didn’t have
Touch ID, and Face ID, and Win-

The Headlong Sprint Toward
Our Passwordless Future

Your smartphone’s ability to scan your face is the key to better online security

KEYWORDS | CHRISTOPHER MIMS dows Hello,” he adds. “Ten years
ago you had some weird thing that
you plugged into your USB port. Is
a normal user going to use that?”

In addition, we all have devices
on our person at all times that are
capable of the cryptographic calcu-
lations required to make a secure
connection to systems on the inter-
net, says Mr. Maor of Mitiga. The
combination of the two—devices al-
ways at hand, and biometrics to
easily log us into them—make pass-
wordless login systems not just
possible but convenient, he adds.

Depending on how secure an or-
ganization wants to make its sys-
tems, a “passwordless” login can be
just the beginning of a process that
can involve, well, passwords. At
various points in the login pro-
cess—starting with unlocking the
phone itself—it’s possible to prompt
users for a PIN, or a password, or to
analyze their location, to make sure
they’re not trying to log in from
someplace that wouldn’t make
sense for that person. It’s also pos-
sible to analyze a user’s actions to
make sure they’re not behaving out
of the ordinary, say by attempting
to access things they normally
wouldn’t.

One reason organizations might
do all this is to determine whether
a person is being coerced into ac-
cessing their account. Another is
that sometimes employees go
rogue, and a login system can be
part of neutralizing an internal
threat. As a result, Microsoft al-
ready does behavioral analysis of
the more than 100 billion login
events a day its systems handle,
says Mr. Weinert.

Passwordless systems will also
create new kinds of inconveniences.
For example, how do you retrieve a
lost password if you never had one
in the first place? If this process is
too difficult, employees can get
locked out of their accounts and be
unable to do their work.

On the other hand, if an account
recovery process is too easy, it can
become another way to hack into
systems. Many companies are dis-
covering that their processes for
handing out credentials in the first
place are weak, says Mr. Weinert.
“For a lot of companies, it’s that
you call the help desk and claim to
be the person,” he adds. That opens
up the possibility that attackers
could sidestep even the most secure
passwordless login system by sim-
ply convincing a human or some
other system to enroll their own de-
vices in the company system—no
theft of credentials necessary.

Mr. Maor believes that password-
less login systems are better than
what we have now, but that the in-
genuity and motivation of hackers
are bottomless.

“I have been doing this for al-
most 30 years now, and the reality
is that for almost every solution we
come up with, the balancing be-
tween security and usability means
hackers can get in,” he adds. LA
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push fatigue is what happened in
the recent Uber Technologies hack.
A contractor with access to Uber’s
systems got tired of being spammed
by push alerts requesting authoriza-
tion to login to an account, and fi-
nally approved one.

In a passwordless system, things
are different. No human-readable
information is transmitted between
any device and the internet. All
communication is encrypted. Your
identity is verified when your de-
vice—say, a smartphone—sends a
one-use code that only that phone
could have generated. In this way,
your device becomes your pass-
word.

The reason no one can just steal
your phone and log into your ac-
counts is, of course, that it’s se-
cured with some kind of biomet-
ric—like your face or fingerprint.
This is one reason why biometric
readers are making their way into
laptops, desktops and a variety of
other devices.

Such a system eliminates the
possibility of a phishing attack, says
Andrew Shikiar, executive director
of the FIDO Alliance, short for “Fast
Identity Online.” It does this by
completely removing the weak

EXCHANGE

Passwords have
long been the linch-
pin in the machinery
protecting our online
accounts. Increas-
ingly, they are seen
instead as a weak

link—one that some companies
want to do away with entirely.

Following the current advice on
how to securely log in to our ac-
counts can feel like trying to keep
up with how many blades are on
the latest disposable razor. The
guidance has changed over the
years, from simple, memorizable
passwords to unpronounceable
strings of characters customized for
each account, and stored in pass-
word managers. Most recently,
we’ve been admonished that every
login needs a second proof of iden-
tity, known as two-factor authenti-
cation—usually a number sent by
text or email.

It’s clear now—before most peo-
ple have started using two-factor
authentication—that even that is
merely another speed bump for
hackers who want to get into our
personal and work accounts. Even
relatively unsophisticated hackers
can rent systems by the hour that
can get past such defenses. One
such attack led to the theft of login
credentials from almost 10,000 peo-
ple across 130 organizations this
summer, despite those accounts be-
ing protected by two-factor authen-
tication, according to a report from
cybersecurity firm Group-IB.

I wrote recently about how big
tech companies are embracing “zero
trust” approaches to security, and
these trends are related. Companies
and their networks can no longer
trust when we enter our password
and two-factor code that we are
who we purport to be.

That’s partly because humans are
trusting—gullible, even—and partly
because the efforts to exploit that
trait are constantly increasing. The
number of unique websites used for
so-called phishing attacks, which
are designed to trick people into re-
vealing their passwords, reached an
all-time high in the second quarter
of 2022, topping 1 million sites, ac-
cording to a report by the Anti-
Phishing Working Group, a tech-in-
dustry nonprofit. That’s a fourfold
increase from the number of unique
domains used in phishing attacks in
early 2020.

Measured another way: “We are
now seeing north of 1,000 password
attacks per second in our systems,”
says Alex Weinert, director of iden-
tity security at Microsoft.

Which is why Microsoft, Apple,
Amazon, Google and hundreds of
other tech companies are collabo-
rating on closing this truck-size
hole in internet security by doing
something counterintuitive: For
most of us, in most circumstances,
they propose eliminating passwords
altogether.

Login systems that rely on hu-
man-readable information—pass-

words, push codes and the like—are
all hackable no matter how many
secret pieces of information we use
to secure them, or which big tech
company is responsible, says Ofer
Maor, chief technology officer and
co-founder of cybersecurity inci-
dent-response company Mitiga.

“In the last few months, every-
thing that came to us started with a
circumvention of two-factor authen-

tication,” says Mr. Maor. Big compa-
nies or small, “it doesn’t matter,
they all fall to the same adversary-
in-the-middle and push-fatigue at-
tacks.”

Adversary-in-the-middle is indus-
try parlance for phishing attacks
that trick users into entering their
password and a second factor—like
a code sent via a push alert or a
text message—on a fake website
that looks like the real thing. And

Passwordless systems
eliminate the weakest
link—the human—from
the login process.

“It is the applicant’s burden to
make a ‘showing’—with sufficient
supporting information—that per-
mitting the marketing of a new to-
bacco product would have a net
benefit to public health,” Matthew
Holman, then-director of the office
of science at the FDA’s Center for
Tobacco Products, wrote to Juul
on June 23. Because Juul hadn’t
provided sufficient information, he
wrote, the agency was unable to
make a determination.

The denial letter cited four un-
resolved questions, or deficiencies,
in Juul’s application, all related to
the toxicology analyses Juul had
done to assess whether its hard-
ware, nicotine liquids or aerosols
might expose users to chemicals
that could pose a health risk. The
letter said there could be deficien-
cies in other areas of Juul’s appli-
cation but that the four questions
cited were enough to form the ba-
sis for a denial.

The FDA had previously sent
these and other questions in writ-
ing to Juul, and Juul had re-
sponded with answers. Juul’s writ-
ten reply hadn’t answered the
toxicology questions to the FDA’s
satisfaction, Mr. Holman wrote.

Juul submitted its appeal to the
FDA in late July. Juul said the

agency had many more rounds of
correspondence, calls and meet-
ings with other tobacco-product
applicants—including Philip Morris
International Inc., Swedish Match
AB and Japan Tobacco—than it did
with Juul.

The FDA, in anticipation of an
avalanche of e-cigarette applica-
tions due in September 2020, de-
cided to streamline the review
process, according to people famil-
iar with the matter. Applications
in earlier years—such as those
cited by Juul—involved more back-
and-forth because the process was
new at the time and the agency
was still refining it, these people
said.

The FDA said that Juul’s e-ciga-
rettes were judged solely on the
strength of the company’s applica-
tion.

“No political appointee in any
administration ever said anything
to me about what should or
shouldn’t happen on an individual
application,” said Mitch Zeller,
who retired in April as director of
the FDA’s Center for Tobacco Prod-
ucts. “There was external noise.
But my job was to run interfer-
ence, to take the blows and let the
office of science do what it was
going to do.”

“I’m frustrated,” Juul’s chief ex-
ecutive, K.C. Crosthwaite, told staff
in an all-hands meeting this
month. “I’m frustrated that out-
side forces create constant barri-
ers between our innovation and
those who deserve it.”

When Juul’s founders intro-
duced the sleek vaporizer in the
U.S. in 2015, they entered an e-cig-
arette market that was unregu-
lated. There were no limits on how
much nicotine its devices con-
tained or the flavors it could offer.
It used marketing, including social
media and billboard ads, that big
tobacco companies couldn’t use.

Juul’s sales took off in 2017. By
the following year, it had become a
teen status symbol. In a 2018 gov-
ernment survey, about 20% of
high-school students said they had
used e-cigarettes. Alarmed by the
surge in underage vaping, the FDA
and other federal agencies began
investigating the fast-growing
startup.

Juul was causing a decline in
cigarette sales. Altria Group Inc.,
the U.S. maker of Marlboro ciga-
rettes, bought a 35% stake in the
startup in a deal that valued Juul
at $38 billion. All but a couple
hundred million dollars of Altria’s
$12.8 billion cash injection was
paid out in bonuses and dividends
to Juul’s employees and sharehold-
ers. The company decided not to
keep more of the cash because
sales were strong, it already had
cash on hand, and it could raise
more money in the future if it ever
needed capital, according to peo-
ple familiar with the matter.

The Trump administration in
2019 said it would ban the sweet
and fruity e-cigarette flavors that
appealed to children. And Con-
gress later that year passed legis-
lation raising the minimum age to
buy tobacco products, including e-
cigarettes, to 21.

Juul attempted to repair its re-
lationship with government offi-
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by Reynolds American Inc., NJOY
Holdings Inc. and Japan Tobacco
Inc.

Juul said it was hopeful that at
least some of its products would
be authorized as well. Once it had
authorization to remain on the
U.S. market, it hoped to raise
money to settle litigation and ex-
pand in other countries, according
to people familiar with the matter.
FDA authorization could even have
bolstered Juul’s defense in some of
the pending court cases, the peo-
ple said.

The FDA’s ban on Juul—and the
agency’s reasoning—came as a
shock.

Some industry observers and
public-health groups had expected
the agency to find that Juul posed
too great of a risk to children. But
youth use of Juul has plummeted.
Middle- and high-school students
who vape now prefer disposable
brands such as Puff Bar.

The reason the FDA gave when
ordering Juul off the market was
that the company hadn’t suffi-
ciently answered the agency’s
questions on the toxicology data
Juul had submitted, the documents
show.

cials, bringing on a new CEO in
2019, halting most of its U.S. ad-
vertising and voluntarily ending
the sale of its fruity flavors ahead
of the federal ban.

The FDA asserted regulatory au-
thority over e-cigarettes in 2016
but gave manufacturers a grace
period of several years to submit
their products for review to stay
on the market. Concerned about
youth vaping, public-health groups
filed a lawsuit to force the FDA to
move up the date. The court set a
deadline of September 2020.

Juul submitted scientific re-
search to demonstrate that its e-
cigarettes exposed users to fewer
carcinogens than cigarettes and
that the benefit of helping adult
smokers switch to a safer alterna-
tive outweighed the potential
harm of hooking young people on
nicotine. The research included a
study that followed about 17,000
cigarette smokers for a year after
they first bought Juul. After 12
months, about 58% had switched
from cigarettes to Juul.

Making its way through millions
of applications, the FDA rejected
most of them but authorized to-
bacco-flavored e-cigarettes made

Juul's e-cigarettemarket share
based on dollar sales

Source: Nielsen data via Wells Fargo Securities and Goldman Sachs Equity Research
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Technicalities Led to Banning of Juul

James Monsees, right, and Adam Bowen, seen in 2018, founded Juul.
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Sgt. Reeve’s universal trainer.
His little project could make a

big difference with Centcom’s back-
ing, they believed, and nobody out-
side Sgt. Reeve’s base would have
known about it before this contest.

Gen. Kurilla brought his own
idea from his previous role leading
the 18th Airborne Corps. When he
took control of Centcom this year,
he didn’t take long to announce In-
novation Oasis—the logo was a
bunch of palm trees inside a light-
bulb—with a call for submissions
from across the military and De-

and assigned to the Counter-Un-
manned Aircraft Systems team. He
knew from his experience on the
ground that operators needed a
better system to practice disrupt-
ing, tracking and defeating hostile
aerial drones. What they wanted
was a universal C-UAS training sim-
ulator. What they had was a laptop
with some PowerPoint slides.

He felt that even a basic training
tool would help prepare the service
members whose skills have never
been so valuable for what defense
officials have called a top priority
in the Middle East. So he built one
himself.

His desk was a locker door. His
equipment was an eight-year-old
laptop. His internet connection was
unreliable.

Sgt. Reeve spent more than 100
hours of his free time coding this
rudimentary training program,
which allows C-UAS operators to
construct scenarios they might en-
counter and improve their decision-
making. When he learned about the
Centcom event called Innovation
Oasis, he accelerated the software’s
development, cycled through 10
drafts of his pitch and rehearsed
the presentation in front of his su-
periors.

The executives from Google, Mi-
crosoft, NASA and Blue Origin
could see the promise in his crude
prototype, and the military brass
whispered that it was amazing they
didn’t already have something like
this. Gen. Kurilla told the experts
around him that he had visited ev-
ery C-UAS site in the region and
there was definitely a market for

SCIENCE OF SUCCESS | BEN COHEN

Tampa, Fla.
Mickey Reeve

stood up one morning
last week and did
something the young
Army sergeant never
thought he would do:

He told the four-star general in
charge of U.S. Central Command
how to fix an issue facing the
American military.

Gen. Michael Erik Kurilla sat in
the center of a secure conference
room and took a sip from his Cent-
com mug as he listened to Sgt.
Reeve discuss the deadly threat of
enemy drones. He was flanked by
senior military officials and tech ex-
ecutives, but Gen. Kurilla’s atten-
tion was focused on this nervous
soldier with a fraction of his au-
thority who had flown over from
the Middle East for this moment.
He wanted to hear more.

“This is a significant problem,”
he said. “You’ve come up with an
idea to help us solve that problem.”

That was the reason Sgt. Reeve
was there. He was one of five ser-
vice members chosen from hun-
dreds of applicants stationed
around the world to participate in
the first pitch competition of its
kind—Centcom’s version of “Shark
Tank.” The contest was held in the
headquarters of the military’s pre-
mier operations command, a place
where phones are banned and
clocks display the time in Afghani-
stan and Iraq, but the animating
spirit of the event was one that ap-
plies to every business.

There are good ideas to be found
in unlikely places for anyone willing
to look.

They might be on a base in Saudi
Arabia or hiding in plain sight one
floor away. They can tackle existen-
tial risks. They also mitigate the
risks that nobody else knew existed.

The only way for the military to
find them was to flatten the chain
of command. That doesn’t come
easily for troops—deference is nec-
essary for success, and defiance is
how failure happens—and it can be
hard for any company. But tempo-
rarily breaking rank and empower-
ing Sgt. Reeve to address Gen. Ku-
rilla was a recognition that
innovation doesn’t just come from
the top down. It also rises up from
the bottom.

“The people closest to the prob-
lems are the ones seeing and feel-
ing the pain points firsthand,” said
Brig. Gen. John Cogbill, the deputy
operations director for Centcom.
“But they don’t have the resources
or authorities to implement those
solutions. Our four-star boss does.”

Sgt. Reeve’s pitch was a perfect
example of how good ideas can get
lost in hierarchy.

Sgt. Reeve, a 24-year-old infan-
tryman in the Massachusetts Army
National Guard, was deployed last
year to the Prince Sultan Air Base

When the U.S. Military Played ‘Shark Tank’
The four-star general leading Central Command listened to a 24-year-old soldier; good ideas can be found in unlikely places

partment of Defense. The prize was
the chance to see a theory come to
life.

My favorite project came from
the mind of Kendra Kirkland. A cap-
tain in the Air Force working a few
hundred feet away at Centcom, she
provided an important lesson in not
overlooking the obvious. For all the
technical challenges and moral
complexities of war, even the mili-
tary needs help fighting the banali-
ties of work.

Capt. Kirkland focused on per-
sonnel accountability—or, as it’s

known outside the walls of Cent-
com, taking attendance. What she
told the judges astonished them.
This organization that values preci-
sion was wasting time chasing busy
people around the office because
they forgot to check in.

It was an obvious inefficiency to
anyone paying attention. But no-
body was—except Capt. Kirkland.

She figured there had to be a
simpler way.

“How did you get into the build-
ing today?” she asked. “You badged
in.”

Her idea was to automatically
mark employees present as soon as
they swiped their badges. That was
it! The sharks were smitten. This
sort of tedium was so far beneath
everyone in the room that it had
never occurred to them. Many of
them didn’t even realize someone
was spending time signing them in
until Capt. Kirkland was in front of
them.

They wanted solutions to known
problems. This was a solution to a
problem they didn’t know they had.

They had searched the globe for
good ideas only to discover one
staring them in the face. There

were times during Inno-
vation Oasis when the
whole thing seemed a bit
too cute for a war-fight-
ing operation and I
wished Gen. Kurilla would
order everyone to stop
using buzzwords. Yet in
that moment I under-
stood why a command re-
sponsible for dangerous
corners of the planet had
plans to keep hosting a
game show several times
a year.

“It’s finding those good
ideas,” said Col. Melissa
Solsbury, commander of
the 513th Military Intelli-
gence Brigade, “and en-
couraging people to have
them.”

The challenge for every
government bureaucracy
and sprawling corpora-
tion is what to do next. If
a good idea is hard to
find, it’s much harder to
apply.

That’s now the duty of
Centcom after the judges

deliberated for an hour, the dra-
matic theme music of “Shark Tank”
played and Gen. Kurilla awarded a
meritorious service medal and four-
day pass to…Sgt. Mickey Reeve.

The satisfaction of small change
was enough of a reward for Capt.
Kirkland. She didn’t have to win a
contest to win over her bosses. She
was confident they would imple-
ment her solution now that they
knew about the problem. “Other-
wise,” she said before going back to
work, “I’ll be reminded of it every
day.” ZA
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stitute. Stock ETFs were even
cheaper, at an average of 0.16%.

What happened to money-mar-
ket fees over the same period? In
2008, taxable money funds
charged an average of 0.48% in an-
nual expenses, with the 100 largest
charging 0.37%, according to
Crane. As of Sept. 30 this year, the
average expense was 0.39% among
all taxable money-market funds
and 0.26% among the 100 largest.

Instead of falling by more than
half, like the fees on stock funds,
the expenses on money funds have
declined by less than one-third—
thanks to their steep rise this year.

Even though their portfolios
tend to look alike, money funds
still do pick each investment by
hand rather than passively repli-
cating an entire market, as stock
and bond index funds do. That has
kept their costs relatively steep.

Money funds with higher fees
are likely to have lower net re-
turns; every penny the manager

Mass., that monitors money-mar-
ket funds and other cash invest-
ments.

As of Sept. 30, 210 money
funds—fully one-fourth of the to-
tal—were charging at least 0.5% in
annual expenses, according to
Crane. Nearly two dozen weighed
in at 1% or more.

That helps explain why, with
one-month Treasury bills and com-
mercial paper yielding about 3.2%
this week, the average money fund
yielded just under 2.8%.

That’s way better than the pa-
thetic 0.02% that money funds
were yielding as of Dec. 31. But it
isn’t good enough.

Let’s put these costs in perspec-
tive by comparing money funds to
other types.

Back in the 1990s, total fees at
stock mutual funds averaged
roughly 1%.

Since then, fees at stock funds
have fallen sharply under fierce
competitive pressure from Van-
guard Group, the index-fund giant,
and from cheap exchange-traded
funds.

Weighted by size, the average
stock mutual fund charged 0.47%
in annual expenses in 2021, accord-
ing to the Investment Company In-

takes out is one penny less for you.
Those with annual expenses of at
least 0.5% yield an average of
2.18%, versus 2.76% for the 100
largest money funds.

All else equal, higher-cost funds
must have lower yields—unless the
managers take extra risk to try
overcoming the drag of bigger
fees.

On average, the funds with ex-
penses higher than 0.5% own secu-
rities with maturities 10% lon-
ger—18 days versus 16 days for all
money-market funds.

That makes those with the high-
est fees ever-so-slightly riskier. To
be sure, because all money funds
hold short-term, high-quality debt,
it isn’t likely that any will fall be-
low their standard value of $1 per
share.

But one, the Reserve Primary
Fund, did “break the buck” in
2008, dropping to 97 cents per
share—a 3% decline in assets that
investors expected to remain 100% A
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safe. Why take even the remote
chance of a repeat when you want
your cash to be perfectly secure?
Steering clear of money funds with
high expenses should lower not
only your costs, but your risk.

The recent rise in fees raises a
larger question: Are money-market
funds worth owning anymore?

They still hold $4.58 trillion.
That’s partly because money-mar-
ket mutual funds are convenient.
You get free checkwriting, trans-
fers to and from your bank, ex-
changes in and out of other mutual
funds, and withdrawals at any time
without penalty.

However, financial advisers may
charge their own annual manage-
ment fees on cash you keep in a
money fund—which they typically
don’t on your holdings of Treasury
bills or certificates of deposit at
your bank. That fee stream gives
them an incentive to recommend,
or leave in place, a money fund
even if it might not be the best op-
tion for you.

Brokerage firms may pinch even
more of your pennies. So-called
sweep options, where a brokerage
automatically routes any cash you
earn from dividends, interest or
sales, generally yield under 0.5%.

Banks, brokers and fund compa-
nies are counting on you to leave
your money where it is, enabling
money funds to remain one of the
last bastions of high fees.

You might have to keep some
cash in money funds for the sake
of convenience. But you can lift
your return on cash above 3% by
buying Treasury bills directly, in-
vesting in CDs from online banks
or using a rate-shopping service
like MaxMyInterest.com.

Investments are finally produc-
ing income again. You can, and
should, be getting your fair share.

Beware! The Fees for
Your Cash Are Back
With rates rising, expensesatmoney-market funds
areshootinghigher too.Here’swhatyoucando.

THE INTELLIGENT INVESTOR | JASON ZWEIG

It’s payback time.
Savers weren’t the

only ones who suf-
fered from low inter-
est rates for most of
the past decade-plus.
Some asset managers

suffered, too—but those days are
gone.

The Federal Reserve slashed
short-term interest rates in 2008—
and kept them at next to nothing,
except for a brief interlude, until
early this year.

With interest rates so low, asset
managers had little choice but to
forgo collecting most of their fees
on money-market mutual funds.
Otherwise, investors would often
have earned a negative return af-
ter the managers took their cut.

Between 2009 and 2021, asset-
management firms waived more
than $53 billion in these fees, ac-
cording to the Investment Com-
pany Institute.

They’re quickly recouping those
forgone fees. That’s crimping in-
vestors’ returns.

At the end of 2021, not a single
U.S. money-market fund was
charging more than 0.18% in an-
nual expenses, according to Crane
Data, a firm in Westborough,

Central Command leader Gen.
Michael Erik Kurilla sits with
other judges, top; Sgt. Mickey
Reeve, above, told Gen. Kurilla
about the need for training;
Capt. Kendra Kirkland, right,

revealed inefficiencies in taking
attendance at Centcom.
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pany 20% more productive. Meta
Platforms CEO Mark Zuckerberg
also told employees to operate
with greater intensity and to get
more done with fewer resources.

At Meta, some middle managers
have been pressured to identify
employees whose performance
needs improvement, according to a
person familiar with the matter, as
the company freezes hiring and
looks to hold down costs. The
company has started to nudge out
some staffers by reorganizing de-
partments and giving affected em-
ployees a limited window to apply
for other roles within the com-
pany. As part of its own cost-cut-
ting measures, Google has also re-
quired some employees to apply
for new jobs if they wish to remain
at the company.

There are dramatic differences
in how workers and bosses view
productivity as hybrid work sched-
ules take hold. Software giant Mi-
crosoft Corp., in a recent survey of
more than 20,000 people, found
that 87% of employees say they
are productive at work, while only
12% of leaders have confidence
that their workers are being pro-
ductive.

“So we have this paradox as to
how can you sort of see the same
thing in two different ways?” Mi-
crosoft CEO Satya Nadella said at
a leadership conference known as
Masters of Scale this past Wednes-
day in San Francisco.

Microsoft has also analyzed tril-
lions of anonymized productivity
signals from its products and
found that for the average worker,
meetings, chat, and after-hours
and weekend work have all in-
creased over the past two years.

“Leaders are worried whether
or not people are being productive

organization. It was widely at-
tended, according to Macy’s hu-
man-resources chief, Danielle Kir-
gan, who spoke about it at an
industry event in September.

“This topic of transparency of
compensation, it’s a little uncom-
fortable,” Ms. Kirgan said at the
event. “This relationship between
an employee and an employer has
to change. It has to be more of a
partnership. You have to respect
that relationship in a different
way.”

Ken VanLuvanee, president and
chief executive of Facet Life Sci-
ences Inc. outside Philadelphia,
said he encountered shifting
worker expectations on pay during
a recent search to fill positions at
his company, which employs
roughly 15 people and helps small
biotech, pharmaceutical and medi-
cal device companies seek product
approvals from the Food and Drug
Administration.

Candidates with advanced de-
grees and two to three years of ex-
perience insisted on base salaries
of $250,000, with guaranteed bo-
nuses of 40% to 60%, he said. That
is about $50,000 to $75,000 above
what employees at such a level
would typically make.

“We can’t hire people at what
we think is a reasonable price,” he
said. “So, we essentially wind up
turning work away.”

The productivity paradox
Another emerging divide be-

tween bosses and workers as the
U.S. economy slows is productivity.
Some companies are openly push-
ing for gains as they face pressure
to produce results during an in-
creasingly challenging time.
Google CEO Sundar Pichai recently
said he wants to make the com-

The New
Workplace
Wars

EXCHANGE

ployees to the office three days a
week later this year, some employ-
ees said the move was a reversal
from earlier plans that emphasized
long-term flexibility. The auto
maker backtracked, saying in an
email four days later that its mes-
sage generated “questions, con-
cerns and misconceptions,” and
that a return to in-office days
wouldn’t be required before the
first quarter of next year.

GM is now planning to bring
people back as of Jan. 30, accord-
ing to a person familiar with the
situation.

The average office occupancy in
10 major U.S. cities rose to 49% as
of Oct. 12, up from 44% this past
summer, according to data from
Kastle Systems, which tracks
badge swipes. Those attendance
figures are still well below prepan-
demic levels.

Other companies are holding
firm despite some resistance. One
is Apple Inc., where plans to in-
crease office time this fall to three
days a week at its California head-
quarters prompted a petition from
the group Apple Together that cur-
rently has more than 1,100 signa-
tures—a fraction of Apple’s global
workforce of more than 165,000.
Apple moved ahead. Tuesdays and
Thursdays are mandatory and the
third day is determined by individ-
ual teams.

Another is Alphabet Inc.’s
Google, which called its workers
back this year on a hybrid sched-
ule that requires most to be in the
office three days a week. Some
employees complained about the
policy, saying it could feel arbi-
trary because it was implemented
based largely on local managers’
discretion.

One Google worker who relo-
cated away from her office in New
York City when the pandemic hit
said she received an email in early
October giving her about one
month to move back so she could
start coming into the office at
least part of the time. The email,
which was seen by The Wall Street
Journal, gave her a few other op-
tions to avoid termination, includ-
ing finding another job internally
that was designated as a fully re-
mote role.

This worker decided she didn’t
want to move back and said she

wasn’t able to get another job
within the company. She said she
now has a job with a competitor
that allows her to work remotely.

More than 20,000 Google em-
ployees globally have requested to
go fully remote or transfer to a
new location, and 85% of those re-
quests have been approved, ac-
cording to a spokeswoman. “Our
approach to hybrid work is based
on employee feedback and de-
signed to maximize flexibility
while fostering in-person collabo-
ration, innovation and communi-
ties,” she said.

Who gets paid
Pay is another point of tension

between bosses and their workers
as the labor market loosens and
the economy slows. In an era of
roughly 8% inflation, traditional
annual corporate pay raises of 3%
to 4% can effectively look like a
pay cut to workers, some execu-
tives and corporate advisers say.

Compensation is always a con-
tentious subject, but what makes
this period more complicated for
bosses is that employees are in-
creasingly open about their sala-
ries with each other. In recent
months, employees at companies
including Airbnb Inc. have publicly
posted their current salaries and
pay history on social-media sites
like LinkedIn. Recently passed sal-
ary transparency laws in states
such as California, Washington and
Colorado, along with major cities
like New York, also will require
employers to list pay ranges on job
postings.

“There’s been an enormous shift
within the last couple of years,”
said Christine Hendrickson, vice
president of strategic initiatives at
Syndio Inc., an analytics platform
that helps employers identify and
fix pay and other workplace dis-
crepancies.

Some companies are now more
openly talking about pay inter-
nally. The retailer Macy’s Inc. held
an event for employees this past
summer that included a session
where workers could learn about
the pay ranges for roles across the

ContinuedfrompageB1
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‘This relationship
between an employee
and an employer has to
change.’

nication between colleagues or
urging them to more quickly iden-
tify underperformers on their
teams so they can be shaped up
or managed out.

Cloud software giant Salesforce
Inc. launched a new management
training program last year that al-
lows both new managers and ex-
perienced bosses to select courses
based on skills they believe they
need for managing in the hybrid
world. More than 24,000 manag-
ers have voluntarily signed up.

Internal employee polling at
Salesforce reinforced the growing
importance of direct manager
communication: While employees
once considered top executives
their most-trusted source of com-
pany information, that dynamic
flipped during the pandemic. Now,
employees rate their immediate
supervisor as most important to
understanding the organization
and its priorities, above the exec-
utive team.

“What became really important
is: What is my manager saying?”
said Brent Hyder, president and
chief people officer at Salesforce.

With that increased importance
comes additional scrutiny. Sales-
force managers with more than
five employees can see an internal
scoreboard that ranks their effec-
tiveness compared with other
managers in the company, based
on twice-annual surveys among a
manager’s direct reports. Since
the company began tallying its
“great leadership score” two
years ago, Mr. Hyder said, ratings
have improved: About 90% of em-
ployees now say their bosses are
doing what they need to do to
make employees successful.

“It puts a lot of pressure on
our managers to make sure they
are holding their one-on-ones”
with employees and managing
them appropriately, Mr. Hyder
said. “Managers,” he added, “have
always been important, but
they’ve never been this impor-
tant.”

New questions for the
corner office

A reset in the relationship be-
tween employees and employers is
presenting new challenges for
bosses, even at companies that
have no trouble attracting new
workers. Bob Sternfels, the top ex-
ecutive at consulting firm McKin-
sey & Co., said he encounters em-
ployees who now consider the
expectations of their jobs com-
pared with their own interests, or
“what I want to do.”

The global managing partner
said new workers also want a com-
mitment that they will be able to
learn new skills. “I’m hearing that
louder than ever.”

Dave Regnery, CEO of heating-
and-air-conditioning manufacturer
Trane Technologies PLC, said he
became aware of the changing dy-
namic between companies and em-
ployees when a call with about 350
interns took an unexpected turn.

The executive spent more than
an hour explaining Trane’s values
and answering questions. He told
the young professionals to think of
their internships as extended job
interviews.

Near the end of the call, he said
one intern told him: “I want you to
know that this is also a long inter-
view” for the company.

“Has the relationship changed?”
Mr. Regnery said. “Yeah. I think
it’s changed in a positive way.”

‘We can’t hire people at
what we think is a
reasonable price,’ said
one CEO.

even as people are working more
than ever,” said Colette Stall-
baumer, general manager of Micro-
soft’s Future of Work team.
“Clearly there’s a disconnect.”

Microsoft laid off some employ-
ees this week, becoming the latest
tech company to show signs of
concern about future demand. It
didn’t give a figure for the number
of layoffs.

Managing from the middle
The job of monitoring produc-

tivity puts additional strains on
what is a particularly tough role
at many companies: middle man-
agement.

Middle managers have noticed
they are in the crosshairs: 43% of
managers surveyed feel more
pressure to produce results than
they did a year ago, according to
an August study of more than
1,000 U.S. workers by software
maker Qualtrics.

Jamey Walls, a former director
of talent development with Uni-
versal Orlando Resort, said he felt

pressure to deliver results while
being asked to do more with less.
He resigned from his job in June,
and has started his own organiza-
tional management consulting
business.

“I was working longer hours
with fewer resources…and I think
what started to be missing was
the why,” said Mr. Walls.

Some companies are stepping
up training for middle managers,
pushing them to increase commu-

Some managers at Salesforce,
above, have a scoreboard ranking
their performance. Mark
Zuckerberg’s Meta Platforms, left,
is pushing for productivity gains.

Office occupancy rates for 10major
U.S. cities

Source: Kastle Systems
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A GM engineering building in
Warren, Mich. GM

backtracked on plans to bring
back salaried employees to

the office this year.
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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
MoneyMarket/SavingsAccts

Bankrate.comavg†: 0.25%
TABBank 2.66%
Ogden, UT 800-355-3063

BrioDirect 2.80%
Montebello, NY 877-369-2746

CFGCommunityBank 3.10%
Baltimore,MD 888-205-8388

DollarSavingsDirect 3.11%
NewYork, NY 866-395-8693

UFBDirect 3.11%
SanDiego, CA 877-472-9200

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 4.36 4.19 0.12 l 4.36 2.42
Moneymarket, annual yield 0.25 0.24 0.07 l 0.25 -0.47
Five-year CD, annual yield 2.25 2.14 0.41 l 2.25 0.72
30-yearmortgage, fixed† 7.38 7.21 3.09 l 7.38 3.46
15-yearmortgage, fixed† 6.51 6.42 2.42 l 6.51 3.17
Jumbomortgages, $647,200-plus† 7.43 7.25 3.09 l 7.43 3.06
Five-year adjmortgage (ARM)† 5.43 5.38 2.82 l 5.45 0.95
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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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 31119.27 30206.28 31082.56 748.97 2.47 36799.65 28725.51 -12.9 -14.5 5.0
TransportationAvg 12713.59 12393.89 12692.75 263.15 2.12 17039.38 11999.40 -19.5 -23.0 6.0
UtilityAverage 870.16 845.52 864.47 15.19 1.79 1071.75 838.99 -6.2 -11.9 -0.1
Total StockMarket 37757.63 36683.59 37707.45 846.99 2.30 48929.18 36056.21 -20.0 -22.5 7.0
Barron's 400 891.87 867.71 890.93 22.18 2.55 1127.20 825.73 -16.5 -19.5 9.1

NasdaqStockMarket

NasdaqComposite 10875.72 10542.43 10859.72 244.87 2.31 16057.44 10321.39 -28.0 -30.6 10.0
Nasdaq-100 11327.77 10962.01 11310.33 263.62 2.39 16573.34 10692.06 -26.3 -30.7 12.5

S&P

500 Index 3757.89 3647.42 3752.75 86.97 2.37 4796.56 3577.03 -17.4 -21.3 7.7
MidCap400 2315.85 2248.94 2312.21 46.83 2.07 2910.70 2200.75 -17.3 -18.6 5.9
SmallCap600 1130.35 1100.70 1127.54 26.25 2.38 1466.02 1064.45 -18.4 -19.6 5.6

Other Indexes

Russell 2000 1744.90 1700.63 1742.24 37.85 2.22 2442.74 1649.84 -24.0 -22.4 4.0
NYSEComposite 14161.56 13779.47 14144.05 303.58 2.19 17353.76 13472.18 -17.4 -17.6 2.6
Value Line 515.46 501.81 514.90 11.00 2.18 696.40 491.56 -23.9 -23.4 -0.4
NYSEArcaBiotech 4687.58 4556.18 4682.02 111.38 2.44 5815.27 4208.43 -16.6 -15.2 2.5
NYSEArcaPharma 773.89 750.37 771.49 17.67 2.34 887.27 737.84 1.2 -6.7 9.5
KBWBank 99.02 95.35 98.84 2.53 2.63 147.56 94.66 -30.7 -25.2 -1.3

PHLX§Gold/Silver 103.90 98.79 103.69 5.04 5.11 167.76 91.40 -22.8 -21.7 5.3

PHLX§Oil Service 76.63 73.42 76.28 3.47 4.77 88.37 49.14 18.4 44.7 5.5

PHLX§Semiconductor 2339.90 2238.12 2336.69 83.47 3.70 4039.51 2162.32 -30.7 -40.8 13.0
CboeVolatility 30.44 29.24 29.69 -0.29 -0.97 36.45 15.10 92.4 72.4 28.5

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume*1,210,971,907 9,282,318
Adv. volume* 973,117,964 7,873,803
Decl. volume* 184,066,746 1,181,789
Issues traded 3,335 298
Advances 2,259 179
Declines 941 108
Unchanged 135 11
Newhighs 40 0
New lows 548 28
ClosingArms† 0.60 0.26
Block trades* 5,511 72

Nasdaq NYSEArca

Total volume*4,706,445,624 390,254,966
Adv. volume*3,684,261,240 327,121,051
Decl. volume*1,000,967,087 62,868,695
Issues traded 4,909 1,707
Advances 3,095 1,468
Declines 1,532 225
Unchanged 282 14
Newhighs 69 20
New lows 454 187
ClosingArms† 0.55 1.54
Block trades* 27,059 2,045

* 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

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Huadi International HUDI 58.92 27.79 89.27 68.00 8.95 331.0
Veris Residential VRE 15.31 2.89 23.27 19.90 10.22 -16.9
BostonBeer Cl A SAM 402.28 66.12 19.67 547.71 287.00 -23.5
Macrogenics MGNX 4.80 0.78 19.40 22.68 2.13 -74.9
TuanCheADR TC 7.87 1.26 19.06 7.96 1.42 234.9

SnowLakeResources LITM 2.43 0.38 18.54 18.42 1.52 ...
Biohaven BHVN 14.08 2.12 17.73 15.33 5.54 ...
Amprius Technologies AMPX 11.11 1.66 17.57 26.01 5.64 ...
Pacific Biosciences CA PACB 7.77 1.09 16.32 31.10 3.85 -69.5
Metalla Royalty Stream MTA 4.67 0.65 16.17 8.49 3.42 -38.6

Intelligent Living ILAG 2.70 0.35 14.89 26.40 1.49 ...
MicroSecGold 3XLvgd GDXU 2.87 0.37 14.80 21.06 2.10 -77.7
FathomDigitalMfg FATH 2.35 0.29 14.08 11.50 1.78 -76.3
MicrovastHoldings MVST 2.50 0.29 13.12 10.25 1.49 -68.3
Novavax NVAX 19.34 2.16 12.57 236.50 16.00 -85.6

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Immunic IMUX 2.08 -7.12 -77.39 14.50 1.96 -75.8
TenetHealthcare THC 37.50 -16.82 -30.96 92.65 36.69 -46.9
Snap SNAP 7.76 -3.03 -28.08 60.78 7.33 -85.9
SVBFinancial Group SIVB 230.03 -72.43 -23.95 763.22 228.52 -69.5
Kala Pharmaceuticals KALA 8.00 -2.00 -20.00 114.50 7.50 -92.2

9MetersBiopharma NMTR 2.18 -0.51 -18.96 27.00 2.17 -91.8
EternaTherapeutics ERNA 3.65 -0.83 -18.53 200.00 3.40 -98.0
MicroSectorsGold 3X Inv GDXD 19.24 -3.51 -15.43 31.40 6.63 3.3
RubiconTechnologies RBT 1.92 -0.35 -15.42 10.50 1.06 ...
Reviva Pharma RVPH 3.35 -0.58 -14.76 4.48 0.53 -4.8

ProvidentAcqnCl A PAQC 7.88 -1.34 -14.53 10.40 7.54 -19.3
CommunityHealth Systems CYH 2.05 -0.33 -13.87 15.29 1.88 -81.9
Aurinia Pharmaceuticals AUPH 7.10 -1.04 -12.78 33.97 6.28 -74.6
Mynaric ADR MYNA 5.30 -0.77 -12.69 22.00 3.80 ...
AvenueTherapeutics ATXI 2.73 -0.37 -11.94 27.75 2.29 -85.6

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

ProSharesUltraProQQQ TQQQ 311,426 67.6 20.57 7.08 91.68 16.32
Snap SNAP 243,061 337.5 7.76 -28.08 60.78 7.33
MullenAutomotive MULN 186,844 99.0 0.38 7.30 15.90 0.21
DirexionDly SCOND3BL SOXL 176,679 91.3 8.58 11.43 74.21 6.21
ProShUltraProShrtQQQ SQQQ 165,258 22.1 54.08 -7.06 69.55 28.15
* 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

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 2023.710 4.470 4.370 4.540 1.060 –14.180 –3.654

U.S. Treasury Long, Bloomberg2909.160 4.530 4.210 4.530 1.720 –31.760–10.220

Aggregate, Bloomberg 1860.960 5.170 5.030 5.210 1.580 –16.107 –3.958

Fixed-RateMBS, Bloomberg1834.490 5.380 5.160 5.380 1.810 –16.038 –4.590

HighYield 100, ICEBofA 3006.172 8.616 8.662 8.753 3.669 –12.671 –1.178

MuniMaster, ICEBofA 535.044 3.822 3.647 3.822 0.895 –10.291 –1.625

EMBIGlobal, J.P.Morgan 696.358 9.159 8.926 9.159 4.744 –23.871 –6.922

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 569.93 6.87 1.22 –24.5
MSCIACWI ex-USA 248.34 –1.49 –0.60 –27.9
MSCIWorld 2462.42 33.16 1.37 –23.8
MSCIEmergingMarkets 865.04 0.28 0.03 –29.8

Americas MSCIACAmericas 1428.59 31.70 2.27 –21.8
Canada S&P/TSXComp 18860.95 281.66 1.52 –11.1
LatinAmer. MSCIEMLatinAmerica 2284.11 54.90 2.46 7.2
Brazil BOVESPA 119928.79 2757.68 2.35 14.4
Chile S&P IPSA 3148.33 4.90 0.16 12.2
Mexico S&P/BMV IPC 47120.08 804.67 1.74 –11.5

EMEA STOXXEurope600 396.29 –2.48 –0.62 –18.8
Eurozone EuroSTOXX 378.77 –2.12 –0.56 –20.9
Belgium Bel-20 3448.63 7.70 0.22 –20.0
Denmark OMXCopenhagen20 1576.59 –23.73 –1.48 –15.4
France CAC40 6035.39 –51.51 –0.85 –15.6
Germany DAX 12730.90 –36.51 –0.29 –19.9
Israel TelAviv 1887.95 … Closed –4.6
Italy FTSEMIB 21567.55 –133.95 –0.62 –21.1
Netherlands AEX 652.46 0.42 0.06 –18.2
Russia RTS Index 1050.57 9.01 0.87 –34.2
SouthAfrica FTSE/JSEAll-Share 65539.24 –255.04 –0.39 –11.1
Spain IBEX35 7545.60 –98.80 –1.29 –13.4
Sweden OMXStockholm 719.06 –2.89 –0.40 –30.7
Switzerland SwissMarket 10418.60 –54.85 –0.52 –19.1
Turkey BIST 100 3934.63 33.78 0.87 111.8
U.K. FTSE 100 6969.73 25.82 0.37 –5.6
U.K. FTSE250 17206.55 –182.38 –1.05 –26.7

Asia-Pacific MSCIACAsiaPacific 135.81 –0.98 –0.72 –29.7
Australia S&P/ASX200 6676.80 –53.93 –0.80 –10.3
China Shanghai Composite 3038.93 3.88 0.13 –16.5
HongKong HangSeng 16211.12 –69.10 –0.42 –30.7
India S&PBSESensex 59307.15 104.25 0.18 1.8
Japan NIKKEI 225 26890.58 –116.38 –0.43 –6.6
Singapore Straits Times 2969.95 –52.75 –1.75 –4.9
SouthKorea KOSPI 2213.12 –4.97 –0.22 –25.7
Taiwan TAIEX 12819.20 –126.90 –0.98 –29.6
Thailand SET 1591.32 –1.41 –0.09 –4.0
Sources: FactSet; DowJonesMarketData

Track theMarkets:Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies and
commodities performed around the world for the week.

Index Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

S&P 500 Energy 8.08%

BOVESPA Index 7.01

S&P 500 Information Tech 6.49

S&P 500 Materials 6.15

Nasdaq-100 5.78

Comex silver 5.71

S&P 500 Consumer Discr 5.64

Nasdaq Composite 5.22

S&P 500 Communication Svcs 5.03

Dow Jones Industrial Average 4.89

S&P 500 4.74

S&P 500 Industrials 4.65

S&P 500 Financials 3.93

S&P/BMV IPC 3.69

Russell 2000 3.56

S&P SmallCap 600 3.34

FTSE MIB 3.04

S&PMidCap 400 2.98

S&P/TSX Comp 2.92

Australian dollar 2.87

S&P 500 Real Estate 2.79

Euro STOXX 2.44

S&P BSE Sensex 2.39

DAX 2.36

S&P 500 Health Care 2.29

IBEX 35 2.21

S&P 500 Consumer Staples 2.16

Comex copper 2.10

Norwegian krone 2.03

S&P 500 Utilities 1.95

CAC-40 1.74

Canada dollar 1.74

South African rand 1.71

Russian ruble 1.62

FTSE 100 1.62

Dow Jones Transportation Average 1.51

Euro area euro 1.46

iShiBoxx$HYCp 1.37

STOXX Europe 600 1.27

Nymex RBOB gasoline 1.18

UK pound 1.08

South Korean won 0.88

Soybeans 0.85

Mexico peso 0.79

Swiss franc 0.75

Japanese yen 0.72

Comex gold 0.57

Nymex crude 0.47

iShJPMUSEmgBd 0.18

iSh 1-3 Treasury 0.12

KOSPI Composite 0.03

VangdTotIntlBd-0.04

Indian rupee-0.15

iSh TIPS Bond-0.34

Chinese yuan-0.73

NIKKEI 225-0.74

Corn-0.80

VangdTotalBd-0.88

iShiBoxx$InvGrdCp-0.90

Wheat-1.05

iShNatlMuniBd-1.07

Shanghai Composite-1.08

WSJ Dollar Index-1.17

iSh 7-10 Treasury-1.21

S&P/ASX 200-1.21

Indonesian rupiah-1.32

Bloomberg Commodity Index-2.11

Hang Seng-2.27

Nymex ULSD-3.72

Lean hogs-4.56

iSh 20+ Treasury-5.48

Nymex natural gas-23.15
*Continuous front-month contracts

Sources: FactSet (indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Nasdaq Composite Index
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Dividend yield *†
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Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1020.33 2.71 0.27 1264.48 893.10 6.25 7.83
Refinitiv/CCCRB Index 272.36 0.64 0.24 329.59 218.39 14.59 17.21
Crude oil,$per barrel 85.05 0.54 0.64 123.70 65.57 1.54 13.08
Natural gas,$/MMBtu 4.959 -0.399 -7.45 9.680 3.561 -6.08 32.95
Gold,$per troy oz. 1651.00 20.20 1.24 2040.10 1623.30 -8.05 -9.66

MARKETS DIGEST

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0065153.8052 49.8
Brazil real .1937 5.1638 –7.3
Canada dollar .7328 1.3646 8.0
Chile peso .001028 972.75 14.2
Colombiapeso .000203 4918.10 21.0
EcuadorUSdollar 1 1 unch
Mexico peso .0502 19.9196 –2.8
Uruguay peso .02426 41.2200 –7.8
Asia-Pacific
Australian dollar .6380 1.5674 13.9
China yuan .1380 7.2438 14.0
HongKong dollar .1274 7.8496 0.7
India rupee .01212 82.541 10.8
Indonesia rupiah .0000640 15633 9.7
Japan yen .006771 147.68 28.3
Kazakhstan tenge .002113 473.26 8.8
Macau pataca .1236 8.0890 0.7
Malaysia ringgit .2111 4.7380 13.7
NewZealand dollar .5759 1.7364 18.8
Pakistan rupee .00452 221.150 25.5
Philippines peso .0170 58.860 15.4
Singapore dollar .7066 1.4152 4.9
SouthKoreawon .0006997 1429.12 20.2
Sri Lanka rupee .0027248 367.00 80.9
Taiwan dollar .03116 32.092 15.8
Thailand baht .02632 38.000 14.4

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004025 24845 8.7
Europe
CzechRep. koruna .04028 24.826 13.5
Denmark krone .1326 7.5419 15.3
Euro area euro 0.9864 1.0138 15.3
Hungary forint .002412 414.58 27.7
Iceland krona .006940 144.10 11.0
Norway krone .0954 10.4834 19.0
Poland zloty .2065 4.8430 20.2
Russia ruble .01622 61.650 –17.6
Sweden krona .0894 11.1885 23.6
Switzerland franc 1.0021 .9979 9.4
Turkey lira .0538 18.5963 39.6
Ukraine hryvnia .0271 36.8500 34.7
UK pound 1.1304 .8846 19.7
Middle East/Africa
Bahrain dinar 2.6529 .3770 unch
Egypt pound .0510 19.6163 24.9
Israel shekel .2820 3.5458 14.0
Kuwait dinar 3.2234 .3102 2.5
Oman sul rial 2.5974 .3850 unch
Qatar rial .2747 3.641 –0.04
SaudiArabia riyal .2661 3.7587 0.1
SouthAfrica rand .0553 18.0879 13.5

Close Net Chg %Chg YTD%Chg

WSJDollar Index103.86 –0.92–0.87 15.98

Sources: Tullett Prebon, DowJonesMarketData
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BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 61.07 +1.42-30.3
American Funds Cl A
AmcpA 29.25 +0.57-30.7
AMutlA 47.09 +0.89-10.3
BalA 27.47 +0.42-16.6
BondA 10.96 +0.01-16.4
CapIBA 58.67 +0.79-14.7
CapWGrA 47.79 +1.00-23.8
EupacA 45.20 +0.73-29.9
FdInvA 58.18 +1.27-21.2
GwthA 51.77 +1.15-30.3
HI TrA 8.87 -0.01-12.2
ICAA 40.44 +0.88-20.0
IncoA 22.02 +0.28-13.0
IntBdA 12.20 +0.05 -9.7
N PerA 46.55 +0.96-29.9
NEcoA 42.36 +0.82-31.5
NwWrldA 62.45 +1.03-27.4
SmCpA 53.04 +0.81-33.7
TxExA 11.61 -0.11-12.8

Net YTD
Fund NAV Chg %Ret

WshA 49.96 +1.11-13.9
Artisan Funds
IntlVal Inst 34.30 +0.63-18.7
Baird Funds
AggBdInst 9.24 ...-17.3
CorBdInst 9.49 ...-17.0
ShtTBdInst 9.14 +0.01 -5.2
BlackRock Funds
HiYldBd Inst 6.52 ... NA
BlackRock Funds A
GlblAlloc 15.77 +0.21-20.6
BlackRock Funds III
iShS&P500IdxK440.39+10.22-22.1
BlackRock Funds Inst
EqtyDivd 17.89 +0.30-11.4
StratIncOpptyIns 9.16 ... NA
Bridge Builder Trust
CoreBond 8.50 ...-16.8
CorePlusBond 8.42 ...-17.1
Intl Eq 9.67 +0.14-27.7
LargeCapGrowth 17.06 +0.36-27.5

Net YTD
Fund NAV Chg %Ret

LargeCapValue 15.14 +0.35-11.2
MunicipalBond 9.39 -0.07-11.2
Calamos Funds
MktNeutI 13.60 +0.04 -6.1
Columbia Class I
DivIncom I 27.53 +0.61-11.7
Dimensional Fds
5GlbFxdInc 9.86 +0.01 -7.5
EmgMktVa 24.85 +0.27-17.2
EmMktCorEq 18.58 +0.18-23.5
IntlCoreEq 11.96 +0.22-23.7
IntSmCo 15.58 +0.27-27.4
IntSmVa 16.49 +0.27-21.7
LgCo 26.70 +0.62-20.3
US CoreEq1 29.57 +0.68-17.9
US CoreEq2 26.92 +0.62-17.6
US Small 38.92 +0.81-16.6
US SmCpVal 39.94 +0.91 -7.3
US TgdVal 27.30 +0.62 -8.7
USLgVa 40.44 +1.07-10.8
Dodge & Cox

Friday, October 21, 2022

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 93.71 +1.33-12.5
GblStock 12.63 +0.27-12.5
Income 11.69 -0.01-15.2
Intl Stk 39.83 +0.84-15.8
Stock 211.38 +5.26-12.4
DoubleLine Funds
TotRetBdI 8.62 ...-14.9
Edgewood Growth Instituti
EdgewoodGrInst 34.20 +0.81-43.5
Fidelity
500IdxInstPrem130.26 +3.02-20.3
Contrafund K6 17.04 +0.40-26.6
ExtMktIdxInstPre 62.84 +1.17-27.6
FidSerToMarket 12.48 +0.28-21.5
GrowthCompanyK6 15.51 +0.39-32.2
InflPrBdIndInsPr 9.66 +0.02-13.4
IntlIdxInstPrem 37.04 +0.62-24.9
LgCpGwId InstPre 21.27 +0.50-28.1
MidCpInxInstPrem 24.88 +0.52-21.6
SAIUSLgCpIndxFd 16.93 +0.39-20.3
SeriesBondFd 8.55 ...-16.6
SeriesOverseas 9.84 +0.16-31.7
SerLTTreBdIdx 5.48 -0.10-34.4
SmCpIdxInstPrem 21.65 +0.47-21.4
TMktIdxInstPrem104.88 +2.36-21.5
TotalMarketIndex 13.22 +0.30-21.2
USBdIdxInstPrem 9.81 ...-16.6
Fidelity Freedom
FF2020 12.54 +0.10-20.4
FF2025 11.49 +0.12-21.1
FF2030 14.34 +0.17-21.5
FF2035 12.30 +0.17-22.4
FF2040 8.68 +0.15-23.1
Freedom2030 K 14.33 +0.16-21.4
Idx2030InsPre 16.27 +0.20-21.1

Fidelity Invest
Balanc 22.44 +0.34-20.3
BluCh 117.74 +2.50-35.6
Contra 13.46 +0.31-27.3
ContraK 13.51 +0.31-27.3
CpInc 8.92 ...-13.3
GroCo 24.71 +0.60-32.2
InvGrBd 9.49 -0.01-16.5
LowP 43.94 +0.77-12.2
Magin 10.48 +0.21-29.1
NASDAQ 137.80 +3.11-30.0
OTC 12.99 +0.26-31.3
Puritn 20.04 +0.30-19.4
SAIUSQtyIdx 14.85 +0.29-21.0
SrsEmrgMkt 14.57 +0.19-30.7
SrsGlobal 11.34 +0.19-24.7
SrsGroCoRetail 14.00 +0.34-31.4
SrsIntlGrw 13.35 +0.28-30.2
SrsIntlVal 9.00 +0.17-19.4
TotalBond 9.01 -0.01-16.7
Fidelity SAI
TotalBd 8.54 -0.01-16.3
U.S.TreBdIdx 8.45 -0.01-15.0
First Eagle Funds
GlbA 55.54 +0.99-13.9
FPA Funds
NwInc 9.43 +0.02 -4.2
Franklin A1
IncomeA1 2.17 +0.02-10.3
FrankTemp/Frank Adv
IncomeAdv 2.15 +0.02-10.2
FrankTemp/Franklin A
Growth A 109.00 +2.45-27.6
RisDv A 79.85 +1.72-17.0
Guggenheim Funds Tru

TotRtnBdFdClInst 22.32 -0.07-19.5
Harbor Funds
CapApInst 65.46 +1.57 NA
Harding Loevner
IntlEq NA ... NA
Invesco Funds A
EqIncA 9.96 +0.16-11.2
Invesco Funds Y
DevMktY 31.55 +0.34-32.9
JHF III DispVal
DispValMCI 23.98 +0.59 NA
John Hancock
BondR6 12.84 -0.01-18.2
JPMorgan I Class
CoreBond NA ... NA
EqInc NA ... NA
LgCpGwth NA ... NA
JPMorgan R Class
CoreBond NA ... NA
CorePlusBd NA ... NA
Lord Abbett A
ShtDurIncmA p 3.81 +0.01 -6.2
Lord Abbett I
ShtDurInc p 3.80 ... -6.1
Metropolitan West
TotRetBdI 8.70 +0.01-18.6
TRBdPlan 8.16 +0.01-18.5
MFS Funds
IIE 25.25 +0.37-24.5
MFS Funds Class I
GrowthI 132.87 +2.69-31.7
ValueI 46.85 +1.14-13.1
Northern Funds
StkIdx 41.14 +0.95 NA
Nuveen Cl I

HYMunBd 14.13 -0.25 NA
Old Westbury Fds
LrgCpStr 13.99 +0.30-25.7
Parnassus Fds
ParnEqFd 48.52 +0.94-23.2
PGIM Funds Cl Z
TotalReturnBond NA ... NA
PIMCO Fds Instl
AllAsset NA ... NA
ShortT 9.56 ... -1.1
TotRt 8.26 ... NA
PIMCO Funds A
IncomeFd 10.18 +0.05 NA
PIMCO Funds I2
Income 10.18 +0.05 NA
PIMCO Funds Instl
IncomeFd 10.18 +0.05 NA
Price Funds
BlChip 113.96 +2.50-35.9
DivGro 61.83 +1.27-15.9
Growth 67.14 +1.56-36.9
HelSci 85.98 +1.77-17.4
LgCapGow I 49.76 +1.14-32.3
MidCap 85.50 +1.81-27.1
NHoriz 47.79 +0.79-37.8
R2020 18.14 +0.17-18.3
R2025 15.73 +0.18-19.4
R2030 23.32 +0.31-20.9
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds
EqIdxInst 26.97 +0.61-21.1

VANGUARD ADMIRAL
500Adml 346.53 +8.04-20.3
BalAdml 38.80 +0.53-19.4
CAITAdml 10.76 -0.07-10.2
CapOpAdml r152.53 +3.79-21.2
DivAppIdxAdm 38.41 +0.91-16.4
EMAdmr 30.40 +0.31-24.1
EqIncAdml 84.01 +2.05 -7.0
ExplrAdml 88.10 +1.69-26.0
ExtndAdml 99.73 +1.86-27.6
GNMAAdml 8.84 +0.01-14.7
GrwthAdml 113.19 +2.45-31.2
HlthCareAdml r 84.06 +1.68 -9.1
HYCorAdml r 5.00 ...-12.6
InfProAd 23.38 +0.05-13.2
IntlGrAdml 86.44 +1.79-37.9
ITBondAdml 9.74 +0.03-16.6
ITIGradeAdml 7.93 +0.01-18.4
LarCapAd 86.34 +1.97-21.6
LTGradeAdml 7.12 -0.08-32.7
MidCpAdml 239.81 +4.79-23.2
MuHYAdml 9.81 -0.12-16.1
MuIntAdml 12.92 -0.09-10.4
MuLTAdml 10.09 -0.11-14.9
MuLtdAdml 10.49 -0.03 -4.9
MuShtAdml 15.45 -0.02 -1.9
PrmcpAdml r136.92 +3.41-19.2
RealEstatAdml110.78 +0.87-31.0
SmCapAdml 85.34 +1.68-20.5
SmGthAdml 69.68 +1.36-29.4
STBondAdml 9.74 +0.03 -7.1
STIGradeAdml 9.76 +0.03 -8.0
STIPSIxAdm 23.90 +0.11 -3.2
TotBdAdml 9.14 ...-16.7
TotIntBdIdxAdm 18.80 -0.02-14.1

TotIntlAdmIdx r 25.21 +0.39-24.9
TotStAdml 91.27 +2.05-21.5
TxMCapAdml193.76 +4.37-21.1
TxMIn r 12.09 +0.21-25.1
USGroAdml 105.29 +2.38-37.5
ValAdml 51.22 +1.23 -9.1
WdsrllAdml 67.65 +1.47-16.7
WellsIAdml 58.69 +0.51-14.5
WelltnAdml 67.16 +0.91-18.6
WndsrAdml 73.27 +1.83 -9.5
VANGUARD FDS
DivdGro 33.54 +0.66-11.8
IntlVal 32.91 +0.53-20.9
LifeCon 18.53 +0.14-18.6
LifeGro 34.59 +0.55-21.5
LifeMod 26.60 +0.32-20.0
PrmcpCor 27.79 +0.68-17.4
STAR 24.68 +0.32-22.3
TgtRe2020 25.54 +0.23-17.7
TgtRe2025 16.39 +0.19-19.4
TgtRe2030 30.60 +0.39-20.4
TgtRe2035 18.87 +0.27-20.8
TgtRe2040 33.04 +0.51-21.4
TgtRe2045 22.16 +0.37-21.9
TgtRe2050 36.54 +0.64-22.1
TgtRe2060 37.43 +0.66-22.1
TgtRet2055 40.69 +0.72-22.1
TgtRetInc 12.01 +0.08-15.8
WellsI 24.23 +0.21-14.5
Welltn 38.89 +0.52-18.7
WndsrII 38.13 +0.83-16.8
VANGUARD INDEX FDS
ExtndIstPl 246.10 +4.58-27.6
IdxIntl 15.07 +0.23-25.0

MdCpGrAdml 74.54 +1.25-31.6
MdCpVlAdml 65.72 +1.51-14.3
SmValAdml 65.37 +1.30-13.7
TotBd2 9.04 ...-16.7
TotIntlInstIdx r100.81 +1.57-24.9
TotItlInstPlId r100.83 +1.57-24.9
TotSt 91.26 +2.05-21.5
VANGUARD INSTL FDS
BalInst 38.80 +0.52-19.4
DevMktsIndInst 12.11 +0.22-25.1
DevMktsInxInst 18.92 +0.33-25.1
ExtndInst 99.72 +1.85-27.6
GrwthInst 113.19 +2.45-31.2
InPrSeIn 9.53 +0.03-13.2
InstIdx 318.00 +7.38-20.3
InstPlus 317.99 +7.37-20.3
InstTStPlus 66.42 +1.50-21.4
MidCpInst 52.98 +1.06-23.2
MidCpIstPl 261.27 +5.23-23.2
RealEstaInstl 17.15 +0.14-31.0
SmCapInst 85.34 +1.69-20.5
SmCapIstPl 246.32 +4.87-20.5
STIGradeInst 9.76 +0.03 -8.0
STIPSIxins 23.92 +0.11 -3.1
TotBdInst 9.14 ...-16.7
TotBdInst2 9.04 ...-16.6
TotBdInstPl 9.14 ...-16.7
TotIntBdIdxInst 28.22 -0.03-14.1
TotStInst 91.29 +2.05-21.5
ValueInst 51.22 +1.23 -9.1
WCM Focus Funds
WCMFocIntlGrwIns 17.84 +0.28-35.5
Western Asset
CorePlusBdI NA ... NA
CorePlusBdIS NA ... NA

Data provided by

A B C
-24.51 37.20 23.97 ABB ABB 2.5 14 27.41 0.99
4.64 10.39 6.00 ADT ADT 1.6 dd 8.80 0.25
-7.45 79.97 60.74 AECOM ACM 0.8 34 71.59 1.91
0.74 27.79 18.62 AES AES 2.6 dd 24.48 1.00
4.42 67.20 52.07 Aflac AFL 2.6 9 60.97 1.82
-0.27 150.28 88.55 AGCO AGCO 0.8 11 115.71 5.18

-46.61 413.89 194.23 Ansys ANSS ... 41 214.15 3.64
60.62 51.95 22.94 APA APA 2.3 5 43.19 1.68
-34.96 8.15 4.45 ASETech ASX 11.2 4 5.08 0.19
-41.94 881.12 363.15 ASML ASML 1.2 31 462.23 24.96
-7.90 21.53 14.46 AT&T T 6.5 6 17.10 0.36

t -32.46 142.60 93.25 AbbottLabs ABT 2.0 21 95.06 -0.15
8.61 175.91 107.75 AbbVie ABBV 3.8 21 147.06 4.13

-28.66 379.30 219.84 Abiomed ABMD ... 54 256.22 3.71
27.69 86.75 50.07 AcadiaHealthcare ACHC ... 25 77.51 -2.42
-34.97 417.37 242.95 Accenture ACN 1.7 25 269.57 7.79
9.29 86.90 56.40 ActivisionBliz ATVI 0.6 30 72.71 -0.60

-45.97 699.54 274.73 Adobe ADBE ... 30 306.37 3.99
-28.57 244.55 154.46 AdvanceAuto AAP 3.5 20 171.34 1.06
-11.91 153.36 80.81 AdvDrainageSys WMS 0.4 27 119.92 3.14
-59.12 164.46 54.57 AdvMicroDevices AMD ... 25 58.82 1.05
-15.99 6.22 3.75 Aegon AEG 4.2 16 4.15 0.06
-21.94 71.38 37.20 AerCap AER ... dd 51.07 0.96
-18.65 165.68 112.52 AgilentTechs A 0.6 30 129.88 3.94
-25.37 28.36 14.36 agilon health AGL ... dd 20.15 -0.21
-18.95 67.14 36.69 AgnicoEagle AEM 3.7 24 43.07 2.09
-20.70 316.39 216.24 AirProducts APD 2.7 24 241.29 2.97
-27.95 212.58 86.71 Airbnb ABNB ... 66 119.95 2.95
-26.62 123.25 76.28 AkamaiTech AKAM ... 24 85.88 1.72
15.50 308.24 169.93 Albemarle ALB 0.6122 270.01 14.62

t -30.18 37.99 20.57 Albertsons ACI 2.3 7 21.08 0.43
-31.08 98.09 33.55 Alcoa AA 1.0 dd 41.06 2.15
-33.16 88.78 55.21 Alcon ALC 0.4 63 58.23 0.45

t -40.77 224.95 126.74 AlexandriaRlEst ARE 3.6 71 132.05 2.81
t -39.24 182.09 69.47 Alibaba BABA ... 40 72.18 0.16
t -68.40 713.33 192.63 AlignTech ALGN ... 27 207.67 9.39
-29.94 137.02 87.33 Allegion ALLE 1.8 18 92.79 2.99
-19.05 65.37 47.19 AlliantEnergy LNT 3.4 18 49.76 1.06
2.07 144.46 106.11 Allstate ALL 2.8 36 120.08 2.37

-45.24 53.83 25.33 AllyFinancial ALLY 4.6 4 26.07 -0.19
17.28 236.80 117.58 AlnylamPharm ALNY ... dd 198.88 5.90
-30.18 151.55 94.38 AlphabetA GOOGL ... 19 101.13 1.16
-29.86 152.10 95.27 Alphabet C GOOG ... 19 101.48 0.95
-6.14 57.05 40.35 Altria MO 8.5 46 44.48 0.92

-28.43 188.11 101.26 Amazon.com AMZN ...107 119.32 4.07
5.00 3.31 2.42 Ambev ABEV 3.7 18 2.94 0.11
-5.91 13.61 10.42 Amcor AMCR 4.2 21 11.30 0.41
9.70 90.77 68.33 Amdocs DOX 1.9 19 82.10 1.80

-26.42 769.90 447.92 Amerco UHAL 0.0 9 534.35 13.54
-12.84 99.20 73.28 Ameren AEE 3.0 20 77.58 0.96
-15.33 21.62 15.67 AmericaMovil AMX 2.0 13 17.06 0.44
-16.78 21.53 15.75 AmericaMovil A AMOV 3.8 12 16.71 0.37
-23.66 22.35 11.65 AmerAirlines AAL 0.0 dd 13.71 0.25
-3.75 105.60 80.22 AEP AEP 3.6 17 85.63 1.70

-14.40 199.55 130.65 AmerExpress AXP 1.5 14 140.04 -2.38
-5.55 152.29 119.01 AmericanFin AFG 1.9 11 129.70 2.27

-26.62 44.07 30.25 AmHomes4Rent AMH 2.2 55 32.00 0.43
-6.35 65.73 47.05 AIG AIG 2.4 4 53.25 1.40

-35.88 294.40 178.17 AmerTowerREIT AMT 3.0 31 187.56 -0.44
-29.70 189.65 122.77 AmerWaterWorks AWK 2.0 19 132.76 2.83
-11.49 332.37 219.99 Ameriprise AMP 1.9 10 267.01 9.17
11.17 167.19 113.68 AmerisourceBrgn ABC 1.2 17 147.73 4.96
-18.95 148.07 106.17 Ametek AME 0.7 25 119.18 4.08
11.99 258.45 198.64 Amgen AMGN 3.1 21 251.94 4.49
-18.19 88.45 61.67 Amphenol APH 1.1 25 71.55 2.41
-16.60 191.95 133.48 AnalogDevices ADI 2.1 41 146.59 4.51
-23.63 67.91 44.51 AB InBev BUD 0.8 24 46.24 1.01
-46.23 35.04 15.11 AnnalyCap NLY 20.9 2 16.82 0.11
91.26 48.80 15.38 AnteroResources AR ... 12 33.47 -1.50
-6.80 341.98 246.21 Aon AON 0.8 40 280.12 6.40
26.52 70.00 30.17 ApellisPharm APLS ... dd 59.82 1.82
-29.31 81.07 45.62 ApolloGlbMgmt APO 3.1 dd 51.20 2.05
-17.06 182.94 129.04 Apple AAPL 0.6 24 147.27 3.88
-47.62 167.06 71.12 ApplMaterials AMAT 1.3 11 82.42 3.76

t -81.41 116.09 16.47 Applovin APP ... dd 17.52 -0.28
-20.38 135.81 90.23 Aptargroup ATR 1.6 28 97.52 1.45
-47.23 180.81 77.96 Aptiv APTV 0.0209 87.04 2.38
-3.85 39.95 28.74 Aramark ARMK 1.2 59 35.43 0.85
-26.52 37.87 19.25 ArcelorMittal MT 1.4 1 23.39 1.18
8.50 50.73 40.24 ArchCapital ACGL ... 12 48.23 0.71
32.70 98.88 61.80 ArcherDaniels ADM 1.8 14 89.69 1.36
-15.87 90.08 53.15 AresMgmt ARES 3.6 44 68.37 2.02
7.57 403.77 249.50 arGEN-X ARGX ... dd 376.70 14.76

-23.12 148.57 89.11 AristaNetworks ANET ... 34 110.52 4.88
-26.45 137.95 89.38 ArrowElec ARW ... 5 98.75 3.22

... 263.59 173.81 AspenTech AZPN ... ... 253.63 7.33
-5.74 194.12 143.76 Assurant AIZ 1.9 29 146.91 1.61
-5.63 71.70 52.65 AstraZeneca AZN 2.6 dd 54.97 0.62

-49.09 483.13 159.54 Atlassian TEAM ... dd 194.10 1.48
-2.89 122.95 88.96 AtmosEnergy ATO 2.7 18 101.74 1.63

-28.38 335.48 163.20 Autodesk ADSK ... 79 201.39 3.56
-25.84 110.59 65.74 Autoliv ALV 3.3 20 76.69 3.02
-5.61 261.59 192.26 ADP ADP 1.8 33 232.74 3.26
9.76 2362.24 1703.32 AutoZone AZO ... 20 2301.03 42.20

-30.76 259.05 168.05 Avalonbay AVB 3.6 30 174.89 2.86
-20.95 53.31 37.64 Avangrid AGR 4.5 17 39.43 0.69
-53.42 42.48 18.82 Avantor AVTR ... 22 19.63 -0.05
-21.02 229.24 151.62 AveryDennison AVY 1.8 19 171.04 2.32
-8.69 545.11 131.83 AvisBudget CAR ... 4 189.35 8.82

-16.82 209.00 82.49 AxonEnterprise AXON ... 67 130.60 3.99
-16.99 59.34 39.88 BCE BCE 6.5 17 43.20 0.65
-6.61 71.04 46.27 BHPGroup BHP 12.9 6 50.26 2.01
6.32 79.69 51.45 BJ'sWholesale BJ ... 20 71.20 0.96
-9.52 120.20 70.21 BOKFin BOKF 2.2 13 95.45 0.60
17.76 34.30 25.33 BP BP 4.2 dd 31.36 0.40

t -38.69 182.51 88.21 Baidu BIDU ... dd 91.23 -2.14
10.85 39.78 20.41 BakerHughes BKR 2.7 dd 26.67 0.72
-48.89 97.99 46.96 Ball BALL 1.6 22 49.20 0.69
-15.33 7.25 3.93 BancoBilbaoViz BBVA 6.0 5 4.97 0.05
25.93 3.55 2.45 BancoBradesco BBDO 2.5 8 3.32 0.11
14.89 22.74 15.60 BancodeChile BCH 5.7 6 18.05 0.31
15.83 7.97 4.87 BancSanBrasil BSBR 7.5 ... 6.22 0.24
-13.87 22.95 13.37 BcoSantChile BSAC 6.1 6 14.03 0.37
-20.36 4.01 2.26 BancoSantander SAN 3.5 5 2.62 0.04
-21.18 45.98 23.97 BanColombia CIB 4.5 7 24.90 0.12
-21.44 50.11 29.31 BankofAmerica BAC 2.5 11 34.95 1.25
-16.57 122.77 81.57 BankofMontreal BMO 3.8 7 89.87 2.54
-30.73 64.63 36.22 BankNYMellon BK 3.7 12 40.23 1.81
-33.67 74.86 45.26 BkNovaScotia BNS 6.7 7 47.55 1.12
-35.65 12.20 5.88 Barclays BCS 4.6 ... 6.66 0.09
-21.00 26.07 13.97 BarrickGold GOLD 3.9 13 15.01 0.50
-51.70 82.00 25.75 Bath&BodyWks BBWI 2.4 9 33.71 0.98
-34.26 89.70 53.78 BaxterIntl BAX 2.1 28 56.43 1.43
-6.46 277.29 215.90 BectonDicknsn BDX 1.6 38 223.60 1.02
-37.49 392.30 118.18 BeiGene BGNE ... dd 169.37 8.99
-29.24 62.37 26.32 BentleySystems BSY 0.4111 34.20 0.78
29.90 72.67 50.44 Berkley WRB 0.6 15 71.35 1.09
-5.52 362.10 259.85 BerkHathwyB BRK.B ... 56 282.51 8.98
-5.21 544389 393012 BerkHathwyA BRK.A ... 57 427169 13219

-37.23 141.97 60.78 BestBuy BBY 5.5 9 63.77 0.92
-48.47 348.50 89.87 Bill.com BILL ... dd 128.38 1.01
-45.24 531.80 272.01 Bio-Techne TECH 0.5 43 283.29 1.16
-49.94 798.97 368.42 Bio-RadLabA BIO ... dd 378.21 2.41
11.54 284.59 187.16 Biogen BIIB ... 19 267.62 4.97
1.88 97.76 70.73 BioMarinPharm BMRN ...356 90.01 1.31

-48.94 374.58 117.08 BioNTech BNTX 0.0 3 131.64 13.21
-27.29 84.27 52.00 BlackKnight BKI ... 18 60.27 0.58
-34.77 973.16 503.12 BlackRock BLK 3.3 16 597.26 24.90
-33.97 149.78 79.55 Blackstone BX 6.0 24 85.43 1.39
74.11 48.76 21.08 BlockHR HRB 2.8 12 41.02 0.45
-65.33 270.16 51.45 Block SQ ... dd 55.99 0.81
-40.04 17.89 8.05 BlueOwlCapital OWL 4.9 dd 8.94 0.23
-29.80 233.94 113.02 Boeing BA 0.0 dd 141.32 2.19
-24.03 2715.66 1616.85 BookingHldgs BKNG ... 49 1822.79 49.17

s 19.15 101.41 69.68 BoozAllen BAH 1.7 27 101.03 1.48
-23.36 50.09 31.14 BorgWarner BWA 2.0 13 34.54 0.77
-37.06 133.11 68.80 BostonProps BXP 5.4 17 72.50 0.20
-4.50 47.49 34.98 BostonSci BSX ... 70 40.57 0.34
15.81 80.59 53.22 BristolMyers BMY 3.0 24 72.21 1.86
0.24 47.23 33.62 BritishAmTob BTI 7.5 12 37.50 0.42

-32.41 677.76 415.07 Broadcom AVGO 3.6 20 449.73 19.43
-22.88 185.40 132.40 BroadridgeFinl BR 2.1 31 140.99 0.59
-36.65 62.47 36.93 BrookfieldMgt BAM 1.5 17 38.25 0.50
-17.27 46.01 32.09 BrookfieldInfr BIP 4.3 37 33.54 -0.25
-20.47 44.41 28.40 BrookfieldRenew BEPC 4.4 26 29.29 -0.34
-12.45 74.00 52.91 Brown&Brown BRO 0.7 28 61.53 0.64
-12.30 78.15 60.23 Brown-FormanB BF.B 1.2 34 63.90 0.53
-4.65 76.60 56.97 Brown-FormanA BF.A 1.2 35 64.64 0.34

-30.97 87.22 48.42 Bruker BRKR 0.3 32 57.92 1.94
-34.29 86.48 48.91 BuildersFirst BLDR ... 4 56.32 1.87
-2.74 128.40 80.41 Bunge BG 2.8 8 90.80 0.97

-59.08 304.18 106.47 BurlingtonStrs BURL ... 49 119.30 3.74
1.44 313.52 238.29 CACI Intl CACI ... 18 273.09 8.33

-36.13 111.00 66.31 CBREGroup CBRE ... 12 69.31 1.54
-20.68 208.71 147.91 CDW CDW 1.2 22 162.43 4.01
51.70 119.60 55.29 CF Industries CF 1.5 9 107.37 2.95
-12.31 93.49 72.23 CGI GIB ... 17 77.61 1.59
-12.59 121.23 86.57 CHRobinson CHRW 2.3 11 94.08 1.61

t -25.59 256.94 166.58 CMEGroup CME 2.4 21 169.99 -0.41
-16.33 73.76 52.41 CMSEnergy CMS 3.4 12 54.43 0.46
-8.42 50.33 35.90 CNAFin CNA 4.0 11 40.37 1.02
-24.91 17.13 10.60 CNH Indl CNHI 2.2 11 12.68 0.44
-35.68 54.54 31.22 CRH CRH 3.5 7 33.96 0.56
-26.76 38.63 25.80 CSX CSX 1.5 15 27.54 0.46
-10.12 111.25 86.24 CVSHealth CVS 2.4 15 92.72 1.73
-15.03 194.97 132.31 CadenceDesign CDNS ... 57 158.34 5.29
-57.65 115.95 31.31 CaesarsEnt CZR ... dd 39.61 2.20
-36.26 180.37 109.66 CamdenProperty CPT 3.3 15 113.89 1.62
9.12 32.49 18.03 Cameco CCJ 0.4194 23.80 0.60
15.62 51.94 39.76 CampbellSoup CPB 2.9 20 50.25 0.37
-25.22 66.24 39.72 CIBC CM 5.9 8 43.58 1.15
-8.17 137.19 103.79 CanNtlRlwy CNI 2.0 20 112.82 3.14
38.82 70.60 37.40 CanNaturalRes CNQ 3.9 8 58.65 1.98
-1.50 84.22 65.17 CanPacRlwy CP 0.8 31 70.86 1.91
-7.78 25.79 21.00 Canon CAJ 3.3 13 22.53 0.48

-33.66 170.00 90.27 CapitalOne COF 2.5 4 96.25 1.27
s 41.83 73.17 45.85 CardinalHealth CAH 2.7 dd 73.03 2.26
10.38 318.71 211.06 Carlisle CSL 1.1 19 273.88 3.62
-51.91 60.62 24.59 Carlyle CG 4.9 5 26.40 0.72

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg t -57.24 155.98 55.02 CarMax KMX ... 11 55.69 -0.78

-59.24 25.29 6.11 Carnival CCL 0.0 dd 8.20 0.20
-60.52 23.29 5.43 Carnival CUK 0.0 dd 7.30 0.19
-35.12 57.97 33.10 CarrierGlobal CARR 1.7 11 35.19 1.13
8.71 223.90 170.82 CaseysGenStores CASY 0.7 21 214.53 6.45

t -47.18 140.56 66.11 Catalent CTLT ... 24 67.63 -0.64
-7.99 237.90 160.60 Caterpillar CAT 2.5 15 190.22 10.88

-43.69 176.50 86.70 Celanese CE 3.0 5 94.64 2.59
14.87 118.19 38.31 CelsiusHldg CELH ...445 85.66 2.12
53.83 24.91 10.72 CenovusEnergy CVE 1.7 12 18.89 0.59
-10.38 98.53 67.79 Centene CNC ... 23 73.85 -0.30
-3.22 33.50 25.03 CenterPointEner CNP 2.7 11 27.01 0.41
52.55 9.80 5.17 CentraisElBras EBR 3.2 14 9.29 0.05
-44.56 130.37 43.23 CeridianHCM CDAY ... dd 57.91 2.13
-46.87 449.34 181.36 CharlesRiverLabs CRL ... 23 200.18 0.69
27.03 218.95 108.29 ChartIndustries GTLS ...167 202.60 5.66
-49.32 739.86 297.66 CharterComms CHTR ... 11 330.40 2.28
-1.93 149.62 107.54 CheckPoint CHKP ... 19 114.31 1.98

-16.28 539.87 430.16 Chemed CHE 0.3 25 442.91 -7.49
73.33 178.62 97.85 CheniereEnergy LNG 0.9 dd 175.79 1.89
35.18 61.91 38.19 CheniereEnerPtrs CQP 5.1 33 57.10 1.06
50.37 105.93 56.75 ChesapeakeEner CHK 2.0 9 97.02 -1.82
47.58 182.40 110.73 Chevron CVX 3.3 12 173.19 4.23
-36.61 80.58 22.22 ChewyA CHWY ... dd 37.38 2.54
-1.73 21.63 15.77 ChinaEastrnAir CEA ... dd 18.18 0.17
-3.71 35.15 23.50 ChinaSoAirlines ZNH 0.0 dd 28.56 1.03

-11.35 1895.99 1196.28 Chipotle CMG ... 58 1549.82 13.62
-20.76 157.46 104.15 ChoiceHotels CHH 0.8 20 123.60 4.10
22.80 181.34 93.35 ChordEnergy CHRD 3.2 3 154.71 4.75
2.32 218.99 173.78 Chubb CB 1.7 12 197.79 5.58

-20.71 45.87 33.24 ChunghwaTel CHT 7.1 20 33.47 0.09
-28.60 105.28 70.16 Church&Dwight CHD 1.4 23 73.19 0.98
-15.60 256.98 172.75 ChurchillDowns CHDN 0.3 16 203.33 2.75
-44.03 78.28 38.33 Ciena CIEN ... 34 43.08 2.19

s 31.23 302.29 191.74 Cigna CI 1.5 18 301.34 7.03
-12.89 143.22 88.66 CincinnatiFin CINF 2.8 31 99.24 1.49
-9.75 461.44 343.86 Cintas CTAS 1.2 34 399.94 7.24

-32.46 64.28 38.60 CiscoSystems CSCO 3.6 15 42.80 1.09
-26.71 71.89 40.01 Citigroup C 4.6 6 44.26 1.34
-19.70 57.00 32.66 CitizensFin CFG 4.4 9 37.94 2.04
-60.93 25.63 8.74 Clarivate CLVT ... dd 9.19 0.14
18.82 124.49 81.56 CleanHarbors CLH ... 21 118.55 3.13
-11.35 41.79 29.61 ClearwayEnergyC CWEN 4.4 7 31.94 0.25
-12.04 38.65 27.59 ClearwayEnergyA CWEN.A 4.4 6 29.45 0.22
-24.94 34.04 12.90 Cleveland-Cliffs CLF 0.0 2 16.34 1.18
-21.86 186.86 120.50 Clorox CLX 3.5 37 136.25 3.14
-58.65 221.64 38.96 Cloudflare NET ... dd 54.38 0.75
-5.49 67.20 52.28 Coca-Cola KO 3.1 25 55.96 0.88

-18.33 59.86 41.80 Coca-ColaEuro CCEP 4.8 13 45.68 1.27
-43.80 92.17 40.20 Cognex CGNX 0.6 30 43.70 1.23
-32.06 93.47 55.40 CognizantTech CTSH 1.8 14 60.28 0.50
-73.70 368.90 40.83 CoinbaseGlbl COIN ... dd 66.38 2.79
-16.25 85.61 67.84 ColgatePalm CL 2.6 31 71.47 1.22
-39.44 54.59 28.39 ComcastA CMCSA 3.5 10 30.48 0.02

t -24.90 102.09 64.11 Comerica CMA 4.2 9 65.34 0.58
-0.04 74.72 62.80 CommerceBcshrs CBSH 1.5 18 68.71 0.85

s 54.50 11.46 5.88 SABESP SBS 1.2 17 11.34 0.59
1.58 36.97 30.06 ConagraBrands CAG 3.8 29 34.69 0.33

-34.30 208.48 108.57 Concentrix CNXC 0.9 14 117.36 0.57
-66.75 94.97 16.48 Confluent CFLT ... dd 25.35 1.06
72.47 124.91 66.06 ConocoPhillips COP 1.5 10 124.49 2.68
-0.53 102.21 75.13 ConEd ED 3.7 19 84.87 1.45

-10.29 261.52 207.59 ConstBrandsA STZ 1.4 dd 225.15 2.62
13.96 314.00 212.86 ConstBrandsB STZ.B 1.0 dd 284.91 0.96

... 90.18 38.00 ConstellationEner CEG 0.6 dd 87.28 2.72
65.33 75.49 40.75 ContinentalRscs CLR 1.3 9 74.00 0.21
-37.94 435.79 244.22 Cooper COO 0.0 30 259.99 4.29
-27.69 161.12 102.21 Copart CPRT ... 24 109.63 0.82

... 22.00 19.14 CorebridgeFin CRBG 4.3 1 21.64 1.05
-13.54 43.47 28.98 Corning GLW 3.4 14 32.19 1.29
32.99 64.30 42.07 Corteva CTVA 1.0 27 62.88 0.95
-9.15 101.05 49.00 CoStar CSGP ... 86 71.80 1.23

-15.77 612.27 406.51 Costco COST 0.8 36 478.18 13.56
56.16 36.55 18.39 CoterraEnergy CTRA 8.8 8 29.67 -0.02
-45.58 30.94 8.98 Coupang CPNG ... dd 15.99 -0.51
9.08 182.11 108.05 Credicorp BAP 3.0 9 133.15 1.07

-51.04 11.04 3.70 CreditSuisse CS 0.8 dd 4.72 0.18
-23.65 298.48 130.00 CrowdStrike CRWD ... dd 156.32 2.44

t -40.79 209.87 122.90 CrownCastle CCI 5.1 33 123.59 -3.21
-24.12 130.42 78.48 CrownHoldings CCK 1.0 dd 83.94 1.41
-32.84 57.34 36.82 CubeSmart CUBE 4.5 36 38.22 -0.38
12.70 149.73 112.67 Cullen/Frost CFR 2.4 22 142.08 1.37
6.72 247.48 184.28 Cummins CMI 2.7 16 232.79 12.51

s 18.72 165.56 123.84 Curtiss-Wright CW 0.5 25 164.63 3.95
-13.37 201.68 100.35 CyberArkSoftware CYBR ... dd 150.12 0.60

D E F
43.34 39.54 23.57 DCPMidstream DCP 4.4 11 39.39 0.31
-56.54 43.90 12.55 DISHNetwork DISH ... 4 14.10 0.17
-10.11 140.23 100.64 DTEEnergy DTE 3.3 27 107.45 1.56
-10.00 39.65 22.65 DXCTech DXC 0.0 13 28.97 0.62
-25.66 331.69 233.71 Danaher DHR 0.4 27 244.59 1.51
-11.50 155.63 110.96 Darden DRI 3.5 18 133.32 1.09
12.21 87.59 55.71 DarlingIngred DAR ... 19 77.75 3.94

-53.88 199.68 75.53 Datadog DDOG ... 5232 82.15 -0.19
-20.89 124.81 74.97 DaVita DVA ... 11 89.99 -0.94
-0.83 448.06 212.93 DeckersOutdoor DECK ... 22 363.28 15.48
11.72 446.76 283.81 Deere DE 1.2 19 383.06 17.54
-34.40 61.54 32.90 DellTechC DELL ... 5 36.85 1.99
-16.63 46.27 27.20 DeltaAir DAL 0.0284 32.58 0.43
-47.91 59.46 27.28 DentsplySirona XRAY 1.7 17 29.06 0.42
-28.64 16.70 7.25 DeutscheBank DB 2.4 6 8.92 0.24
68.65 79.40 35.55 DevonEnergy DVN 6.3 9 74.29 2.61
-28.72 164.86 66.89 DexCom DXCM ...198 95.68 1.32

t -25.41 223.14 160.09 Diageo DEO 2.2 22 164.21 0.60
41.23 162.24 95.02 DiamondbkEner FANG 4.7 7 152.32 5.73
-4.40 142.78 63.45 Dick's DKS 1.8 9 109.93 1.39

-45.24 178.22 85.76 DigitalRealty DLR 5.0 21 96.86 1.78
-18.07 130.81 87.64 DiscoverFinSvcs DFS 2.5 6 94.68 1.92
-34.12 179.25 90.23 Disney DIS 0.0 59 102.04 3.45
-41.78 51.31 15.19 dLocal DLO ... 71 20.78 0.32
-68.61 288.50 42.13 DocuSign DOCU ... dd 47.81 1.15
-30.30 96.85 61.55 DolbyLab DLB 1.5 34 66.37 1.18
1.50 262.20 183.25 DollarGeneral DG 0.9 24 239.37 2.15
2.20 177.19 102.19 DollarTree DLTR ... 21 143.61 4.58

-16.59 88.78 61.70 DominionEner D 4.1 25 65.53 1.12
-43.02 567.57 299.41 Domino's DPZ 1.4 26 321.56 2.06
-10.28 63.15 46.00 Donaldson DCI 1.7 20 53.17 1.67
-69.62 257.25 41.77 DoorDash DASH ... dd 45.23 -0.30
-31.25 184.04 114.49 Dover DOV 1.6 16 124.85 5.75
-17.37 71.86 42.91 Dow DOW 6.0 6 46.87 1.94
-19.61 65.86 47.88 DrReddy'sLab RDY 0.6 22 52.58 0.65
-51.91 50.48 9.77 DraftKings DKNG ... dd 13.21 -0.10
-12.71 31.47 19.07 Dropbox DBX ... 24 21.42 0.45
-15.67 116.33 83.76 DukeEnergy DUK 4.5 18 88.46 1.23
-31.20 85.16 49.52 DuPont DD 2.4 15 55.58 1.82
-44.66 80.13 29.41 Dynatrace DT ...236 33.40 -0.25
-0.56 135.98 95.64 EMCOR EME 0.5 18 126.68 1.86

-13.74 32.56 20.38 ENI E 5.2 3 23.85 0.33
51.98 147.99 80.67 EOGRscs EOG 2.2 14 135.00 3.41
-50.42 725.40 168.59 EPAMSystems EPAM ... 54 331.39 -1.15
73.68 51.97 17.95 EQT EQT 1.6 dd 37.88 -2.86

-15.23 93.51 61.65 EastWestBncp EWBC 2.4 9 66.70 2.31
-37.03 229.84 137.47 EastGroup EGP 3.5 28 143.47 1.72
-38.54 129.47 69.91 EastmanChem EMN 4.1 8 74.31 1.95
-19.38 175.72 122.50 Eaton ETN 2.3 24 139.33 4.07
-42.24 81.19 35.92 eBay EBAY 2.3 dd 38.41 0.79
-37.80 238.93 136.94 Ecolab ECL 1.4 38 145.91 3.92
-25.76 19.81 8.59 Ecopetrol EC 15.2 3 9.57 0.18
-18.48 73.32 54.45 EdisonInt EIX 5.0 42 55.64 0.70
-34.53 131.73 80.69 EdwardsLife EW ... 37 84.81 1.13
17.58 244.80 144.72 ElbitSystems ESLT 1.0 39 204.75 1.99
-5.24 146.72 109.24 ElectronicArts EA 0.6 40 124.99 1.44
10.25 533.68 392.40 ElevanceHealth ELV 1.0 20 511.04 8.82
-10.55 100.47 72.41 EmersonElec EMR 2.5 16 83.16 3.01
-3.07 47.67 35.02 Enbridge ENB 7.1 20 37.88 0.71

-37.92 35.28 17.42 Endeavor EDR ... 16 21.66 0.36
46.90 12.49 7.96 EnergyTransfer ET 7.6 10 12.09 0.20
37.75 324.84 113.40 EnphaseEnergy ENPH ...176 252.00 7.71
-44.23 158.00 70.98 Entegris ENTG 0.5 23 77.28 1.37
-9.20 126.81 94.94 Entergy ETR 3.9 17 102.29 2.32
13.89 28.65 20.42 EnterpriseProd EPD 7.6 11 25.01 0.02

t -48.08 300.11 145.98 Equifax EFX 1.0 26 152.02 1.78
-36.80 853.42 494.89 Equinix EQIX 2.3 76 534.60 8.40
30.76 42.53 24.17 Equinor EQNR 1.8 7 34.43 0.05
-14.09 37.13 24.61 Equitable EQH 2.8 3 28.17 0.73

t -33.41 88.70 56.91 EquityLife ELS 2.8 38 58.37 0.25
-29.05 94.32 60.75 EquityResdntl EQR 3.9 19 64.21 0.60

s 23.72 239.12 158.46 ErieIndemnityA ERIE 1.9 43 238.35 4.24
-23.84 53.93 38.50 EssentialUtil WTRG 2.8 24 40.89 1.16
-35.33 363.36 218.83 EssexProp ESS 3.9 39 227.78 1.06

t -45.49 374.20 196.96 EsteeLauder EL 1.2 31 201.80 0.85
-53.91 307.75 67.01 Etsy ETSY ... 36 100.91 3.47
2.18 308.20 244.57 EverestRe RE 2.4 14 279.88 9.87

-15.23 73.12 54.12 Evergy EVRG 3.9 16 58.16 1.12
-20.21 94.63 70.54 EversourceEner ES 3.5 19 72.59 0.91
-10.85 50.71 35.19 Exelon EXC 3.7 14 36.72 1.18
-46.18 217.72 88.70 Expedia EXPE 0.0 49 97.27 4.12
-30.78 137.80 86.08 ExpeditorsIntl EXPD 1.4 10 92.95 3.20
-26.80 228.84 156.70 ExtraSpaceSt EXR 3.6 25 165.96 0.18

s 73.00 106.40 57.96 ExxonMobil XOM 3.3 12 105.86 1.93
-39.68 249.00 135.10 F5 FFIV ... 26 147.62 4.66
6.65 140.99 90.44 FMC FMC 1.8 22 117.20 1.85
21.11 190.43 132.36 FTI Consulting FCN ... 30 185.81 3.53
-16.24 495.39 345.92 FactSet FDS 0.9 40 407.09 7.56
-5.54 531.03 340.48 FairIsaac FICO ... 30 409.66 1.07

-28.05 64.75 43.73 Fastenal FAST 2.7 25 46.09 0.74
-32.31 140.51 86.43 FederalRealty FRT 4.7 27 92.27 1.72
-40.76 266.79 141.92 FedEx FDX 3.0 10 153.23 3.09

t -42.20 183.67 99.16 Ferguson FERG 2.7 11 103.69 1.51
-27.22 278.78 167.45 Ferrari RACE 0.8 34 188.37 1.71
-30.09 56.44 34.51 FidNatlFin FNF 4.8 5 36.48 -0.12
-28.69 126.04 72.37 FidNatlInfo FIS 2.4 56 77.83 1.28

t -24.18 50.64 30.92 FifthThirdBncp FITB 4.0 10 33.02 1.87
2.01 947.71 598.01 FirstCitizBcshA FCNCA 0.2 15 846.51 0.23

-23.09 55.00 37.47 FirstFinBkshs FFIN 1.7 24 39.10 -3.90
48.13 24.24 15.00 FirstHorizon FHN 2.5 16 24.19 0.15

t -45.60 222.86 109.38 FirstRepBank FRC 1.0 13 112.35 0.88
40.66 145.74 59.60 FirstSolar FSLR ... 69 122.60 3.88
-12.45 48.85 35.32 FirstEnergy FE 4.3 15 36.41 0.33
-6.79 111.84 87.03 Fiserv FISV ... 31 96.74 1.73
-33.17 221.00 109.49 FiveBelow FIVE ... 33 138.27 7.06

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

t -23.84 282.02 161.69 FleetCorTech FLT ... 15 170.47 6.47
-2.02 19.62 13.63 Flex FLEX ... 9 17.96 0.59

-48.28 145.89 59.91 Floor&Decor FND ... 26 67.24 2.52
-14.80 85.84 58.73 FomentoEconMex FMX 2.1 25 66.21 1.76
-41.31 25.87 10.61 FordMotor F 4.9 4 12.19 0.42
-25.22 74.35 45.74 Fortinet FTNT ... 66 53.75 2.16
-22.17 51.66 34.76 Fortis FTS 4.4 18 37.57 1.00
-19.45 79.87 52.47 Fortive FTV 0.5 34 61.45 1.87

t -48.44 109.23 52.95 FortBrandsHome FBHS 2.0 10 55.12 1.68
-20.24 44.95 28.27 FoxA FOXA 1.7 14 29.43 0.42
-19.43 40.91 26.54 FoxB FOX 1.8 13 27.61 0.25
-12.37 169.32 109.70 Franco-Nevada FNV 1.1 30 121.19 4.48
-32.73 38.27 20.24 FranklinRscs BEN 5.1 7 22.53 0.79
-23.24 51.99 24.80 FreeportMcM FCX 1.9 12 32.03 2.91
-57.95 35.95 12.79 FreseniusMed FMS 3.6 9 13.65 -0.04

G H I
-31.02 43.71 23.10 GFLEnvironmental GFL 0.2 dd 26.11 1.09
-29.01 47.82 28.46 GSK GSK 6.3 11 31.87 0.81
3.36 192.00 147.32 Gallagher AJG 1.2 35 175.37 1.55

-31.80 63.92 19.39 GameStop GME 0.0 dd 25.30 0.89
-4.62 52.87 41.81 Gaming&Leisure GLPI 6.1 21 46.41 0.64

-39.22 165.84 76.37 Garmin GRMN 3.5 16 82.77 1.91
-13.33 369.00 221.39 Gartner IT ... 33 289.75 9.20

t -68.89 524.31 105.95 Generac GNRC ... 14 109.48 -0.42
16.37 254.99 188.64 GeneralDynamics GD 2.1 21 242.60 5.16
-22.92 116.17 59.93 GeneralElec GE 0.4 dd 72.82 2.85
14.34 81.24 61.20 GeneralMills GIS 2.8 16 77.04 0.37
-40.30 67.21 30.33 GeneralMotors GM 1.0 7 35.00 1.56
-6.67 47.28 26.19 Genmab GMAB ... 41 36.92 1.18

-12.89 54.03 37.68 Genpact G 1.1 26 46.24 1.07
15.80 164.99 115.63 GenuineParts GPC 2.2 19 162.35 4.48
5.69 6.62 3.94 Gerdau GGB 0.5 3 5.20 0.16
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-29.45 195.43 114.67 Lear LEA 2.4 69 129.07 5.49
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-9.08 80.51 59.03 PinnacleWest PNW 5.3 13 64.18 1.53
-40.85 60.37 16.14 Pinterest PINS ... 68 21.50 -1.47
45.34 288.46 166.97 PioneerNatRscs PXD 8.8 11 264.35 10.33
26.34 12.57 8.64 PlainsAllAmPipe PAA 7.4 14 11.80 0.13
22.09 13.02 9.24 PlainsGP PAGP 7.0 21 12.38 0.19
-41.59 46.50 12.70 PlugPower PLUG ... dd 16.49 0.16

t -61.62 16.41 4.26 PolestarAuto PSNY ... dd 4.49 0.15
t -49.68 582.26 278.10 Pool POOL 1.4 15 284.83 0.91

9.00 80.36 61.05 PrincipalFin PFG 3.2 5 78.84 1.28
-33.16 104.78 40.00 ProcoreTech PCOR ... dd 53.45 -0.15
-21.40 165.35 122.18 Procter&Gamble PG 2.8 22 128.58 1.59
19.29 129.76 89.66 Progressive PGR 0.3 87 122.45 3.59
-38.77 174.54 98.03 Prologis PLD 3.1 19 103.08 0.62

... 80.46 64.69 ProsperityBcshs PB 3.0 13 72.30 0.35
-9.19 124.22 85.46 PrudentialFin PRU 4.9 18 98.29 3.09
-40.20 41.86 18.92 Prudential PUK 1.7 13 20.59 0.34
-18.63 75.61 52.51 PublicServiceEnt PEG 4.0 dd 54.30 0.53
-21.86 421.76 280.83 PublicStorage PSA 2.7 25 292.68 -0.41
-34.41 58.09 35.03 PulteGroup PHM 1.6 4 37.49 0.90
-11.49 36.71 21.89 PureStorage PSTG ... dd 28.81 1.17
-24.13 58.00 40.38 Qiagen QGEN ... 19 42.17 -0.14
-45.34 178.50 75.38 Qorvo QRVO ... 12 85.49 3.37
-36.71 193.58 104.66 Qualcomm QCOM 2.6 10 115.74 3.76
-70.11 47.54 9.32 QualtricsIntl XM ... dd 10.58 0.14
16.35 149.33 93.91 QuantaServices PWR 0.2 43 133.41 2.67
-20.96 174.16 120.40 QuestDiag DGX 1.9 13 136.75 2.09

R S
16.38 264.94 152.90 RBCBearings RBC ...139 235.05 9.99
-22.45 32.71 23.39 RELX RELX 2.5 23 25.29 0.55

t -34.41 27.86 16.07 R1RCM RCM ... 89 16.72 -0.37
-12.15 101.48 74.56 RPM RPM 1.9 22 88.73 2.11
-23.68 135.99 82.23 RalphLauren RL 3.3 12 90.71 1.01
44.98 37.44 16.71 RangeResources RRC 1.2 13 25.85 -1.20
0.59 117.37 84.86 RaymondJames RJF 1.3 14 100.99 2.93
2.88 106.02 79.00 RaytheonTech RTX 2.5 30 88.54 1.30

-19.50 75.40 55.50 RealtyIncome O 5.2 54 57.63 0.16
-13.33 176.91 108.28 RegalRexnord RRX 0.9 26 147.50 2.21
-26.12 78.78 51.97 RegencyCtrs REG 4.5 20 55.67 1.36
13.05 761.04 538.01 RegenPharm REGN ... 14 713.91 8.02
-10.46 25.57 18.01 RegionsFin RF 4.1 9 19.52 -0.22
27.24 140.67 94.32 ReinsGrp RGA 2.3 35 139.32 4.18
14.64 211.66 142.74 RelianceSteel RS 1.9 6 185.97 5.71
-18.03 174.54 124.18 RenaissanceRe RNR 1.1 dd 138.80 -0.42
-28.47 42.61 25.35 RentokilInit RTO 1.3 30 28.29 -0.05
-36.93 306.98 137.21 Repligen RGEN ... 60 167.03 -3.92
-4.24 149.17 113.57 RepublicSvcs RSG 1.5 31 133.54 1.25
-14.67 275.66 189.40 ResMed RMD 0.8 42 222.28 4.86
-6.54 62.49 46.68 RestaurantBrands QSR 3.8 22 56.71 0.98

t -38.54 84.68 48.74 RexfordIndlRealty REXR 2.5 54 49.85 -0.58
-17.00 84.69 50.91 RioTinto RIO 12.3 5 55.56 2.23
2.99 76.17 48.65 RitchieBros RBA 1.7 24 63.04 0.82

-69.22 179.47 19.25 Rivian RIVN ... dd 31.92 1.19
t -34.53 125.77 65.40 RobertHalf RHI 2.4 12 73.01 -6.83
-42.91 41.13 6.81 Robinhood HOOD ... dd 10.14 0.31
-58.50 141.60 21.65 Roblox RBLX ... dd 42.81 0.24

t -54.86 18.13 5.97 RocketCos. RKT 0.0 5 6.32 0.04
-33.53 354.99 190.08 Rockwell ROK 1.9 40 231.87 6.66
-18.73 64.55 36.23 RogersCommB RCI 3.9 15 38.71 0.55

t -78.02 333.34 48.45 Roku ROKU ... dd 50.15 -1.73
6.49 39.70 28.50 Rollins ROL 1.1 54 36.43 0.44

-24.63 505.00 356.21 RoperTech ROP 0.7 36 370.73 3.32
-25.56 123.36 69.24 RossStores ROST 1.5 20 85.07 2.58
-14.53 119.41 83.63 RoyalBkCanada RY 4.3 10 90.72 2.35
-36.02 98.27 31.09 RoyalCaribbean RCL 0.0 dd 49.20 1.68
2.94 44.75 36.15 RoyaltyPharma RPRX 1.9 38 41.02 0.16
5.50 46.40 33.09 RyanSpecialty RYAN ...137 42.57 0.64

-38.03 127.25 55.90 Ryanair RYAAY ... 59 63.41 1.22
-35.14 149.92 78.22 SAP SAP 1.6 24 90.88 3.97
-37.29 484.21 279.32 S&PGlobal SPGI 1.1 22 295.94 3.91
-36.20 391.15 236.20 SBAComm SBAC 1.1 77 248.20 0.24
-21.23 65.22 46.30 SEI Investments SEIC 1.7 12 48.00 0.64
-27.48 51.70 18.32 SKTelecom SKM 7.7 6 19.34 0.04
-41.41 84.85 45.25 SS&CTech SSNC 1.7 18 48.03 0.72
-7.88 36.13 24.48 StoreCapital STOR 5.2 27 31.69 0.15

t -66.08 763.22 228.52 SVBFin SIVB ... 9 230.03 -72.43
-36.97 311.75 137.59 Salesforce CRM ...299 160.17 2.67
-19.28 58.10 36.91 Sanofi SNY 3.1 14 40.44 0.81

YTD 52-Week Yld Net
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25.15 120.23 61.28 SareptaTherap SRPT ... dd 112.70 0.59
-0.18 28.36 15.01 Sasol SSL 4.2 4 16.37 0.75

s 68.31 50.54 27.65 Schlumberger SLB 1.4 28 50.41 4.72
-16.39 96.24 59.35 SchwabC SCHW 1.3 21 70.32 2.32

t -79.36 366.32 44.25 Sea SE ... dd 46.18 -1.21
-50.69 117.67 49.62 Seagate STX 5.0 8 55.71 2.68
-16.66 192.79 105.43 Seagen SGEN ... dd 128.84 2.14
-30.55 70.72 43.62 SealedAir SEE 1.7 13 46.86 0.93
7.56 176.47 119.56 Sempra SRE 3.2 40 142.28 2.54

-32.42 65.58 36.64 SensataTechs ST 1.1 26 41.69 1.20
-55.16 78.53 18.64 SentinelOne S ... dd 22.64 -0.04
-17.47 75.11 56.85 ServiceCorp SCI 1.7 13 58.59 0.71
-44.44 707.60 337.00 ServiceNow NOW ...398 360.67 4.41
-18.06 31.60 23.64 ShawCommB SJR 3.6 19 24.86 0.36
22.10 61.67 41.23 Shell SHEL 3.6 6 52.99 0.97
-40.99 354.15 195.24 SherwinWilliams SHW 1.2 31 207.82 6.60
-16.89 34.92 22.98 ShinhanFin SHG 6.1 4 25.69 0.38
55.16 314.90 113.36 ShockwaveMed SWAV ...190 276.70 5.82
-78.40 176.29 23.63 Shopify SHOP ... dd 29.75 0.02
-23.21 20.64 8.00 Sibanye-Stillwater SBSW 6.8 5 9.63 0.50

t -56.01 374.76 135.10 SignatureBank SBNY 1.6 7 142.31 -0.35
105.77 29.88 10.70 SignifyHealth SGFY ... dd 29.26 0.01
-36.76 171.12 86.02 SimonProperty SPG 6.9 16 101.04 2.73
-2.52 6.88 5.69 SiriusXM SIRI 1.4 20 6.19 0.09
-45.77 174.14 76.16 Skyworks SWKS 2.9 11 84.14 2.70
-41.61 86.74 46.58 SmithAO AOS 2.4 15 50.13 1.37
-33.10 37.27 21.77 Smith&Nephew SNN 3.2 20 23.16 0.22
5.15 146.74 119.82 Smucker SJM 2.9 26 142.81 1.76

t -83.50 60.78 7.33 Snap SNAP ... dd 7.76 -3.03
-3.54 235.36 190.08 SnapOn SNA 2.7 13 207.75 4.61
-47.72 405.00 110.27 Snowflake SNOW ... dd 177.10 3.06
86.56 115.76 46.13 SOQUIMICH SQM 3.8 13 94.08 5.06

-27.77 389.71 190.15 SolarEdgeTech SEDG ... 79 202.66 4.82
-48.54 133.75 61.72 Sony SONY 0.6 11 65.04 0.31
6.45 93.34 72.25 SouthState SSB 2.3 14 85.28 0.91
-5.95 80.57 60.71 Southern SO 4.2 23 64.50 1.00
-20.95 79.31 42.42 SoCopper SCCO 8.2 13 48.78 1.63
-22.74 52.79 30.20 SouthwestAir LUV 0.0 21 33.10 0.29
33.48 9.87 3.81 SouthwesternEner SWN ... dd 6.22 -0.36

-31.56 176.66 65.00 Splunk SPLK ... dd 79.20 1.03
-62.10 305.60 78.50 Spotify SPOT ... dd 88.70 0.96
-60.79 199.20 70.24 StanleyBlackDck SWK 4.3 12 73.95 1.80
-24.25 117.80 68.39 Starbucks SBUX 2.4 25 88.61 1.82
-25.68 104.87 58.62 StateStreet STT 3.6 10 69.12 4.26
49.70 100.37 50.54 SteelDynamics STLD 1.5 4 92.92 7.27

-30.49 21.92 11.37 Stellantis STLA 8.6 2 13.04 0.28
-31.30 255.93 159.21 Steris STE 1.1 45 167.22 1.37
-31.85 52.15 28.35 STMicroelec STM 0.6 11 33.31 1.06
-18.36 280.43 188.84 Stryker SYK 1.3 40 218.31 3.87

t -18.11 7.74 5.38 SumitomoMits SMFG 2.3 6 5.56 0.17
t -43.35 211.79 117.63 SunComms SUI 3.0 44 118.95 -1.74
-25.89 58.49 37.96 SunLifeFinancial SLF 5.2 8 41.27 0.98
33.36 42.72 22.22 SuncorEnergy SU 4.1 6 33.38 1.49
-10.56 12.82 7.71 Suzano SUZ 1.3 6 9.66 0.23
18.47 34.10 23.00 Switch SWCH 0.6 22 33.93 0.04
-30.14 51.09 27.21 SynchronyFin SYF 2.8 5 32.41 0.85
-19.54 391.17 255.02 Synopsys SNPS ... 45 296.50 6.79
1.91 91.53 68.05 Sysco SYY 2.4 30 80.05 2.85

T U V
-7.46 59.38 39.11 TCEnergy TRP 6.1 17 43.07 1.10
-24.24 119.30 78.86 TDSynnex SNX 1.4 15 86.64 1.98
-28.79 166.44 104.76 TEConnectivity TEL 1.9 15 114.89 3.98
-13.28 27.50 18.85 Telus TU 5.0 19 20.44 0.39
-22.47 39.91 20.73 TelusIntl TIXT ... 46 25.63 -0.05
-16.82 120.50 71.63 TFI Intl TFII 1.2 12 93.25 2.50
-10.95 77.35 53.69 TJX TJX 1.7 24 67.61 2.25
17.66 148.04 101.51 T-MobileUS TMUS ...100 136.46 0.44

... 35.40 23.09 TPG TPG 5.9 dd 27.96 0.79
-47.86 223.36 93.53 TRowePrice TROW 4.7 10 102.52 2.80

t -47.01 145.00 62.02 TaiwanSemi TSM 2.3 11 63.75 0.17
-29.36 195.82 101.85 TakeTwoSoftware TTWO ... 83 125.55 1.66

t -6.97 15.36 12.28 TakedaPharm TAK 5.0 24 12.68 0.18
-22.98 47.05 26.39 Tapestry TPR 3.8 10 31.27 0.79
29.77 81.50 47.57 TargaResources TRGP 2.1 87 67.79 2.02
-31.22 268.98 137.16 Target TGT 2.7 18 159.19 4.79
-24.90 35.38 22.92 TataMotors TTM ... dd 24.10 0.52
22.17 45.90 24.72 TeckRscsB TECK 1.0 4 35.21 2.22

-19.78 493.97 325.00 TeledyneTech TDY ... 25 350.48 9.99
-39.82 381.97 182.65 Teleflex TFX 0.7 18 197.67 4.00
-49.03 12.78 5.16 Ericsson ERIC 2.9 8 5.54 0.11
-9.83 11.78 7.38 TelefonicaBras VIV 8.3 13 7.80 0.09
-24.53 5.39 3.10 Telefonica TEF 0.0 54 3.20 -0.03
-4.45 33.20 25.00 TelekmIndonesia TLK 2.7 15 27.70 0.18
42.57 34.76 19.39 Tenaris TS 0.0 10 29.74 0.51
-44.09 9.10 2.95 TencentMusic TME ... 15 3.83 ...
-52.75 168.91 67.81 Teradyne TER 0.6 16 77.27 3.32
-39.12 414.50 202.00 Tesla TSLA ... 77 214.44 7.16
-21.05 192.91 118.55 TetraTech TTEK 0.7 28 134.05 2.46
5.37 11.34 6.78 TevaPharm TEVA ... dd 8.44 0.33

-15.25 202.26 144.46 TexasInstruments TXN 3.1 17 159.72 6.00
s 71.19 2140.07 946.29 TexasPacLand TPL 0.6 44 2137.96 87.91

6.92 97.03 68.58 TexasRoadhouse TXRH 1.9 26 95.46 2.13
-18.47 79.45 57.11 Textron TXT 0.1 17 62.94 2.00

t -25.55 672.34 478.31 ThermoFisherSci TMO 0.2 26 496.74 9.88
-14.34 123.60 91.55 ThomsonReuters TRI 1.7104 102.47 1.49
-34.24 186.30 107.07 3M MMM 5.1 16 116.81 3.70
-40.13 69.93 11.91 Toast TOST ... dd 20.78 1.35
-3.75 106.31 71.86 Toro TTC 1.2 26 96.16 3.46
-17.58 86.02 57.27 TorontoDomBk TD 4.3 10 63.20 1.57
5.50 61.15 44.61 TotalEnergies TTE ... 7 52.18 0.33

-27.81 213.74 130.07 ToyotaMotor TM 2.9 8 133.76 0.52
-17.28 241.54 166.49 TractorSupply TSCO 1.9 21 197.37 7.84
-37.88 114.09 39.00 TradeDesk TTD ...867 56.93 0.45
-45.95 102.33 51.47 Tradeweb TW 0.6 44 54.13 0.94
-28.30 204.23 120.64 TraneTech TT 1.9 23 144.86 4.60
-15.46 686.06 499.63 TransDigm TDG 0.0 41 537.88 6.86
-52.93 120.91 54.02 TransUnion TRU 0.8 37 55.81 0.82
12.66 187.98 145.40 Travelers TRV 2.1 13 176.23 5.36
-35.91 91.96 49.99 Trimble TRMB ... 27 55.88 2.39
-2.76 31.60 14.29 Trip.com TCOM ... dd 23.94 0.68

t -29.10 68.95 40.01 TruistFinl TFC 5.0 10 41.51 1.09
-71.35 368.74 62.10 Twilio TWLO ... dd 75.45 4.58
15.43 64.47 31.30 Twitter TWTR ... dd 49.89 -2.55
-37.55 557.55 300.85 TylerTech TYL ... 80 335.95 1.39
-25.29 100.72 62.94 TysonFoods TSN 2.8 6 65.12 0.52
-16.45 21.48 13.80 UBSGroup UBS 3.3 7 14.93 0.20
-34.66 61.06 37.22 UDR UDR 3.9 82 39.20 0.31
-28.56 47.04 31.19 UGI UGI 4.3 5 32.80 0.27
-19.75 39.73 25.49 USFoods USFD ... 40 27.95 0.83
-33.17 48.74 19.89 Uber UBER ... dd 28.02 0.15

4.99 333.26 218.15 Ubiquiti UI 0.7 53 321.99 16.17
t -72.76 59.57 11.09 UiPath PATH ... dd 11.75 0.16
-7.16 451.30 330.80 UltaBeauty ULTA ... 18 382.81 1.22
-17.16 54.35 42.44 Unilever UL 4.1 17 44.56 1.04

t -24.37 278.94 183.70 UnionPacific UNP 2.7 17 190.53 4.08
-7.63 54.52 30.54 UnitedAirlines UAL ... dd 40.44 1.39
-46.67 12.68 5.36 UnitedMicro UMC 7.9 6 6.24 0.12
-22.76 233.72 154.87 UPSB UPS 3.7 13 165.55 4.57
-14.33 414.99 230.54 UnitedRentals URI ... 12 284.68 9.30
-27.88 63.57 38.39 USBancorp USB 4.7 10 40.51 0.50
1.49 245.48 158.38 UnitedTherap UTHR ... 17 219.30 3.45
6.29 553.29 436.00 UnitedHealth UNH 1.2 26 533.73 12.85

t -79.62 210.00 27.60 UnitySoftware U ... dd 29.14 -1.37
t -30.59 158.28 82.50 UniversalHealthB UHS 0.9 9 90.00 -4.05
77.41 43.68 22.25 UnumGroup UNM 3.0 8 43.59 1.13

t -62.18 78.91 27.03 VF VFC 7.2 11 27.69 0.11
-0.20 35.69 26.23 VICI Prop VICI 5.2 30 30.05 0.36
-35.36 376.24 201.91 VailResorts MTN 3.6 25 211.96 4.29
2.21 21.29 11.16 Vale VALE 20.1 3 14.33 0.59
70.07 146.81 65.13 ValeroEnergy VLO 3.1 7 127.74 3.30
18.01 300.45 203.31 ValmontInds VMI 0.7 29 295.61 8.99
-38.30 327.78 151.02 VeevaSystems VEEV ... 65 157.63 1.36
-27.37 64.02 35.33 Ventas VTR 4.8825 37.13 -0.31
-29.42 257.03 155.25 VeriSign VRSN ... 24 179.15 0.48
-26.99 231.57 156.05 VeriskAnalytics VRSK 0.7 26 166.99 1.30

t -31.97 55.51 34.55 Verizon VZ 7.4 7 35.35 -1.65
36.61 305.95 179.96 VertexPharm VRTX ... 24 300.00 9.84
-30.67 15.60 8.42 Viatris VTRS 5.1 15 9.38 0.04
-12.15 236.96 174.60 Visa V 0.8 30 190.37 3.15
-4.48 27.39 18.93 Vistra VST 3.4 dd 21.75 0.23
-5.38 167.83 91.53 VMware VMW ... 29 109.64 2.03
-24.25 19.05 10.85 Vodafone VOD 8.2 13 11.31 0.09
-4.63 74.97 56.20 VoyaFinancial VOYA 1.3 12 63.24 0.47
-25.12 213.65 137.54 VulcanMatls VMC 1.0 35 155.43 6.27

W X Y Z
-10.73 108.39 80.82 WECEnergy WEC 3.4 20 86.65 1.21
1.70 197.70 123.01 WEX WEX ... 33 142.78 3.80

-13.65 89.63 67.77 W.P.Carey WPC 6.0 26 70.85 0.31
-44.04 83.69 39.67 WPP WPP 4.9 11 42.28 0.75
-6.01 100.05 78.26 Wabtec WAB 0.7 25 86.57 2.59
-34.24 55.00 30.39 WalgreensBoots WBA 5.6 7 34.30 0.94
-5.45 160.77 117.27 Walmart WMT 1.6 27 136.80 2.71
-42.69 31.55 11.20 WarnerBrosA WBD ... dd 13.49 0.57
-44.77 50.23 21.57 WarnerMusic WMG 2.7 29 23.85 -0.15
-4.13 148.20 113.50 WasteConnections WCN 0.7 50 130.64 0.96
-4.24 175.98 138.58 WasteMgt WM 1.6 31 159.83 0.55
-24.28 375.24 265.61 Waters WAT ... 25 282.12 7.11
-20.63 318.98 220.68 Watsco WSO 3.5 18 248.33 9.74
-8.90 65.00 40.72 WebsterFin WBS 3.1 15 50.87 1.34
-6.57 60.30 36.54 WellsFargo WFC 2.7 12 44.83 1.18
-32.52 99.43 56.50 Welltower WELL 4.2108 57.88 -1.10
-3.52 147.05 99.00 WescoIntl WCC ... 10 126.96 6.09

-23.69 102.96 69.51 WestFraserTimber WFG 1.6 3 72.77 2.11
t -50.35 475.00 227.21 WestPharmSvcs WST 0.3 26 232.88 1.58
t -42.41 124.93 54.86 WestAllianceBcp WAL 2.3 7 62.00 2.98
-46.54 69.36 31.56 WesternDigital WDC 0.0 7 34.86 1.39
26.22 29.50 18.95 WesternMidstrm WES 7.1 10 28.11 0.69
-3.17 141.19 81.28 Westlake WLK 1.5 4 94.05 4.17
-25.92 54.78 30.08 WestRock WRK 3.0 9 32.86 0.87
-27.25 43.04 27.36 Weyerhaeuser WY 2.4 9 29.96 1.02
-23.85 51.91 28.62 WheatonPrecMet WPM 1.8 20 32.69 1.38

t -44.08 245.44 124.43 Whirlpool WHR 5.3 21 131.22 -0.11
21.04 37.97 24.86 Williams WMB 5.4 25 31.52 0.62
-30.46 223.32 101.58 Williams-Sonoma WSM 2.7 7 117.61 4.10
-11.27 249.45 187.89 WillisTowers WTW 1.6 7 210.72 5.24
-2.67 44.15 30.52 WillScotMobile WSC ... 35 39.75 -0.38
-52.36 9.86 4.38 Wipro WIT 1.5 17 4.65 0.09
-5.37 142.33 58.07 Wolfspeed WOLF ... dd 105.77 3.91
43.25 25.87 14.97 WoodsideEnergy WDS 9.2 7 22.84 1.28

-21.82 39.71 22.18 WooriFin WF 7.2 3 25.12 0.08
-45.28 307.81 134.10 Workday WDAY ... dd 149.48 4.06
-21.73 93.86 58.81 WyndhamHtls WH 1.8 19 70.17 1.50
-30.86 99.00 50.20 WynnResorts WYNN 0.0 dd 58.80 2.67

t -37.20 36.36 16.36 XP XP ... 15 18.05 1.19
-10.04 77.66 56.89 XcelEnergy XEL 3.2 20 60.90 1.18
-83.85 56.45 7.51 XPeng XPEV ... dd 8.13 0.19
-21.73 134.29 72.08 Xylem XYL 1.3 40 93.86 2.82
-20.04 139.85 103.97 YumBrands YUM 2.1 22 111.03 1.37
-9.43 60.99 33.55 YumChina YUMC 1.1 26 45.14 -0.18
-24.03 34.82 19.72 ZTOExpress ZTO 0.0 20 21.44 -0.25
-55.81 615.00 248.17 ZebraTech ZBRA ... 29 263.04 6.81
-26.74 136.30 54.16 Zendesk ZEN ... dd 76.40 -0.27
-54.13 104.05 26.14 ZillowC Z ... dd 29.29 0.76
-52.80 105.85 26.21 ZillowA ZG ... dd 29.37 0.73
-10.18 142.91 100.39 ZimmerBiomet ZBH 0.9 99 107.39 1.06

t -24.29 75.44 46.58 ZionsBancorp ZION 3.4 9 47.82 0.69
-39.68 249.27 141.87 Zoetis ZTS 0.9 33 147.21 2.78
-55.97 291.31 70.44 ZoomVideo ZM ... 25 80.98 1.02
-30.11 79.17 30.31 ZoomInfoTech ZI ...173 44.87 -0.07
-53.17 376.11 125.12 Zscaler ZS ... dd 150.48 0.25

YTD 52-Week Yld Net
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Friday, October 21, 2022

Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

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.
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DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
AppleHospitality REIT APLE 5.8 .08 /.07 M Nov15 /Nov02
ArmstrongWrld Ind AWI 1.3 .254 /.231 Q Nov17 /Nov03
Black StoneMinerals BSM 10.2 .45 /.42 Q Nov17 /Nov10
Cass Info Systems CASS 2.8 .29 /.28 Q Dec15 /Dec05
FidelityD&DBancorp FDBC 3.2 .36 /.33 Q Dec09 /Nov18
Healthcare ServicesGrp HCSG 6.4 .215 /.21375 Q Dec22 /Nov18
Heartland Financial USA HTLF 2.4 .28 /.27 Q Nov29 /Nov14
MagellanMidstreamPtrs MMP 8.3 1.0475 /1.0375 Q Nov14 /Nov07
PenskeAutomotive PAG 2.1 .57 /.53 Q Dec01 /Nov10

Reduced
Blackstone BX 6.0 .90 /1.27 Q Nov07 /Oct31

Stocks
Kala Pharmaceuticals KALA 1:50 /Oct21

Foreign
Absolute Software ABST 2.1 .05851 Nov25 /Nov17
Sensata TechsHldg ST 1.1 .11 Q Nov23 /Nov09

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and
ratio; SO: spin-off.

SculptorAcqnIWt SCUA.WS 0.09 -0.3
Sea SE 44.25 -2.6
SelectMedical SEM 19.61 -2.8
SelectiveInsPfdB SIGIP 16.09 -0.9
Sema4Wt SMFRW 0.12 -3.2
SempraNts79 SREA 21.84 -0.6
SenesTech SNES 0.08 -19.5
SenstarTech SNT 1.68 -3.4
ServisFirst SFBS 68.55 1.0
17Educ&Tech YQ 0.74 -1.1
SharpLink SBET 0.63 -3.2
ShiftTech SFT 0.48 -3.6
Shutterstock SSTK 46.96 -4.2
ShuttlePharm SHPH 2.58 -1.1
Sientra SIEN 0.29 -26.4
SigmaAdditive SASI 0.64 4.6
Sigmatron SGMA 4.50 -0.6
SignatureBank SBNY 135.10 -0.2
SiliconMotion SIMO 55.29 0.2
SiloPharma SILO 3.57 3.1
SiNtxTech SINT 0.10 -5.0
SiriusPoinPfdB SPNTpB 21.00 -1.7
SmileDirectClub SDC 0.77 -3.8
SmithMicro SMSI 1.97 0.5
Snap SNAP 7.33 -28.1
SoYoungIntl SY 0.55 -6.6
SocietyPass SOPA 1.37 -0.7
SolidBiosci SLDB 0.42 -0.6
SoloBrands DTC 3.50 0.3
SolunaPfdA SLNHP 5.27 -15.8
SonnetBio SONN 1.14 0.1
Sono SEV 1.44 -3.1
SophiaGenetics SOPH 2.02 -6.2
SoteraHealth SHC 6.42 -1.1
SouthernNts77 SOJC 20.33 -0.4
SouthernNts20 SOJD 19.20 -0.8
SpirePfdA SRpA 22.68 0.3
SpiritRealtyCap SRC 34.31 1.8
SpiritRealtyPfdA SRCpA 21.00 0.3
SpringwaterSpecWt SWSSW 0.04 8.7
SpruceBio SPRB 1.09 -9.2
StandardLithium SLI 3.37 -3.3
StarryGroup STRY 0.82 -22.7
StateStreetPfdD STTpD 23.44 -0.4
StateStreetPfdG STTpG 23.08 ...
SteakholderFds STKH 1.50 -4.4
StifelFinlPfdB SFpB 22.18 -1.9
StifelFinlPfdC SFpC 21.52 -3.1
StifelFinNts47 SFB 19.36 -0.2
StifelFinlPfdD SFpD 15.50 1.2
StitchFix SFIX 3.30 0.3
StryveFoods SNAX 0.38 -2.6
SumitomoMits SMFG 5.39 3.2
SunComms SUI 117.63 -1.4
SunstoneHotelPfdI SHOpI 17.67 -0.4
SuperGroup SGHC 3.61 -6.9
SuperCom SPCB 0.23 -0.2

SurfaceOncol SURF 0.97 -5.7
SurgeryPartners SGRY 20.46 -7.4
SuRoCapNts2026 SSSSL 22.07 -7.6
Swvl SWVL 0.54 -9.7
SynchronyPfdA SYFpA 17.00 -0.1
SynovusFinPfdE SNVpE 21.97 -2.0
SyrosPharm SYRS 4.36 -1.1
TCR2 Therap TCRR 1.52 1.3
TH Intl THCH 3.54 -3.6
TPG RE FinPfdC TRTXpC 16.47 -2.9
T2Biosystems TTOO 1.56 ...
TaiwanSemi TSM 62.02 0.3
TakedaPharm TAK 12.28 1.4
TalisBiomed TLIS 0.62 -1.8
Telesat TSAT 6.75 -0.4
10xGenomics TXG 24.40 -0.2
TenetHealthcare THC 36.69 -31.0
TVA Parrs TVE 19.82 -0.1
TexasCapBcshsPfdB TCBIO 19.33 0.7
TextainerPfdB TGHpB 18.74 -4.4
ThermoFisherSci TMO 478.31 2.0
ThredUp TDUP 1.23 2.3
Toll Bros TOL 39.53 3.7
TopgolfCallaway MODG 16.80 -0.7
Trex TREX 42.60 2.3
TritiumDCFC DCFC 2.18 -6.8
TritiumDCFC Wt DCFCW 0.61 1.2
TritonIntlPfdB TRTNpB 22.77 -0.9
TritonIntlPfdC TRTNpC 21.91 0.4
TritonIntlPfdD TRTNpD 20.95 -1.9
TritonIntlPfdE TRTNpE 18.30 -1.6
TriumphBancorp TBK 47.37 -4.2
TruistFinl TFC 40.01 2.7
TruistFinlPfdO TFCpO 20.88 -0.6
TruistFinlPfdR TFCpR 18.72 -0.7
Trupanion TRUP 44.70 4.0
TuSimple TSP 5.43 2.0
TwoHarborsPfdC TWOpC 16.25 -0.9
UMH PropPfdD UMHpD 22.42 -2.0
US BancorpPfdO USBpS 18.06 -0.2
US BancorpPfdB USBpH 17.83 -1.9
US BancorpPfdK USBpP 22.08 -0.9
US BancorpPfdM USBpR 15.83 ...
USCellular5.5%SrNt UZE 16.60 -0.8
UiPath PATH 11.09 1.4
UnionPacific UNP 183.70 2.2
UniqueFabricating UFAB 0.49 -3.9
UtdCmtyBksPfdI UCBIO 23.15 0.2
UnitedInsurance UIHC 0.43 -9.4
UnityBiotech UBX 2.84 -5.2
UnitySoftware U 27.60 -4.5
UniversalHealthB UHS 82.50 -4.3
Upwork UPWK 11.76 -0.1
Urstadt Pfd H UBPpH 19.81 -1.3
Urstadt Pfd K UBPpK 18.53 -1.1
VBI Vaccines VBIV 0.63 4.6

VF VFC 27.03 0.4
Vaxart VXRT 1.57 3.7
Vaxxinity VAXX 1.44 1.3
Verastem VSTM 0.29 5.7
Verizon VZ 34.55 -4.5
Vicor VICR 42.90 2.7
VillageFarms VFF 1.88 4.7
Vimeo VMEO 3.40 1.9
ViraxBiolabs VRAX 1.33 -9.7
VirginGalactic SPCE 4.11 4.5
VivaniMedical VANI 1.68 10.8
VivoPowerIntl VVPR 0.55 -3.4
Volta VLTA 0.95 4.6
VornadoPfdL VNOpL 15.72 -0.9
VornadoPfdN VNOpN 15.00 -1.3
VornadoPfdO VNOpO 13.26 -4.1
VornadoPfdM VNOpM 15.13 ...
VoyaFinlPfdB VOYApB 21.06 0.1
Vroom VRM 0.98 -1.0
WD-40 WDFC 149.02 0.3
BerkleyDeb58 WRBpE 21.45 -0.2
BerkleyDeb59 WRBpF 18.77 -0.2
BerkleyDeb60 WRBpG 16.07 -0.4
BerkleyDeb61 WRBpH 15.75 ...
WalkMe WKME 7.56 1.3
WarburgPinI-A Wt WPCA.WS 0.02 -7.0
WearableDevices WLDS 0.87 -3.2
Weber WEBR 4.92 1.0
WebsterPfdG WBSpG 22.07 0.1
WebsterPfdF WBSpF 19.25 -0.4
Weibo WB 11.93 -3.2
WellsFargoPfdAY WFCpY 21.02 -1.3
WellsFargoPfdAZ WFCpZ 17.51 -0.3
WellsFargoPfdAA WFCpA 17.41 ...
WellsFargoPfdACC WFCpC 16.12 -0.6
WellsFargoPfdADD WFCpD 15.76 -1.3
WescoPfdA WCCpA 26.07 -0.3
WestPharmSvcs WST 227.21 0.7
WestAllianceBcp WAL 54.86 5.0
WesternAlliancePfd WALpA 19.51 -1.6
WesternUnion WU 13.05 1.4
WeWork WE 1.94 2.0
Whirlpool WHR 124.43 -0.1
WindtreeTherap WINT 0.19 -3.2
WrapTech WRAP 1.20 -0.8
XAIOctagonPfd XFLTpA 24.68 -0.9
XL Fleet XL 0.73 0.3
XomaPfdA XOMAP 22.22 -0.7
XPACAcqnWt XPAXW 0.03 86.0
XP XP 16.36 7.1
Xos XOS 0.86 -7.2
ZeppHealth ZEPP 1.16 -2.5
ZeroFoxWt ZFOXW 0.10 -40.7
ZimVie ZIMV 6.77 ...
ZionsBancorp ZION 46.58 1.5
ZionsBncpPfdA ZIONP 17.01 0.3
Zumiez ZUMZ 20.29 2.2

Quotient QTNT 0.13 -1.6
QwestNts2056 CTBB 16.75 -2.3
QwestNts2057 CTDD 17.23 -1.4
RLJLodgingPfdA RLJpA 22.50 0.2
RMGAcqnIIIWt RMGCW 0.02 -40.0
R1 RCM RCM 16.07 -2.1
ReadyCapPfdC RCpC 18.00 -0.7
ReadyCapNts2026 RCC 22.30 -0.9
Recruiter.com RCRT 0.66 1.5
Redfin RDFN 3.76 2.3
Redwire RDW 2.15 -0.4
RedwireWt RDW.WS 0.20 4.3
RedwoodsAcqnWt RWODW 0.03 -30.4
RegionalHlthPfdA RHEpA 2.13 -11.3
RegionsFinPfdB RFpB 24.00 0.7
RegionsFinPfdE RFpE 17.17 -0.3
ReinsuranceGrpDeb RZC 25.02 -0.1
ReinsuranceGrpDeb RZB 23.11 -0.5
RenaissancePfdF RNRpF 21.43 -0.8
RenaissancePfdG RNRpG 15.98 -0.6
ReNewEnergyWt RNWWW 0.70 2.7
ReNewEnergy RNW 5.02 1.7
Repay RPAY 5.94 -1.3
RexAmerRes REX 26.05 4.6
RexfordIndlRealty REXR 48.74 -1.2
RexfordIndPfdB REXRpB 20.75 -3.1
Rezolute RZLT 1.98 -7.0
RiceBranTech RIBT 1.12 0.8
RithmCapPfdB RITMpB 16.91 -0.9
RithmCapPfdA RITMpA 17.25 0.3
RithmCapPfdC RITMpC 15.26 -0.4
RithmCapPfdD RITMpD 16.69 1.8
RiverNorthPfdA OPPpA 17.30 -1.0
RiverNorthPfdB OPPpB 18.35 -0.3
RivernorthOppsRt RIVr 0.00 -54.5
RiverNorthPfdA RMPLp 24.51 -1.4
RobertHalf RHI 65.40 -8.6
RocketCos. RKT 5.97 0.6
RockwellMedical RMTI 1.08 ...
Roku ROKU 48.45 -3.3
Root ROOT 6.51 -1.4
RothCHAcqnIVWt ROCGW 0.03 -36.4
RubiusTherap RUBY 0.32 -4.6
SCE III Pfd SCEpH 18.49 -0.1
SCE II Pfd SCEpG 18.15 -0.8
SCE IV Pfd SCEpJ 17.46 -1.8
SCE V Pfd SCEpK 18.75 -1.5
SCE VI Pfd L SCEpL 16.84 -0.8
SKGrowthOppsWt SKGRW 0.10 -3.3
SLGreenRealtyPfd SLGpI 20.35 -0.8
SRAX SRAX 1.35 ...
SVB Fin SIVB 228.52 -23.9
SachemNts2027 SCCG 20.10 -1.7
SandySpringBncp SASR 32.33 -3.8
SarcosTech&Robotic STRC 1.79 -1.6
SaulCentersPfdD BFSpD 19.62 -2.2
SaulCentersPfdE BFSpE 19.23 -0.6

ParamountPfdA PARAP 29.05 -0.2
PartnerRePfdJ PREpJ 18.01 0.1
PebblebrookPfdE PEBpE 17.97 -5.0
PebblebrookPfdF PEBpF 17.15 -3.8
PebblebrookPfdG PEBpG 16.83 -0.1
PebblebrookPfdH PEBpH 15.80 -0.2
PegasusDigWt PGSS.WS 0.09 0.8
PA Reit PEI 2.54 9.4
Pentair PNR 38.55 1.6
Peraso PRSO 1.42 2.7
PerimeterSolns PRM 6.58 -1.4
PerpetuaRscs PPTA 1.69 1.8
PetcoHealth WOOF 9.16 -0.2
PhenixfinNts2028 PFXNZ 20.10 -1.3
PineTechWt PTOCW 0.01 -78.9
PitneyBowesNt43 PBIpB 16.00 -3.5
Polaris PII 91.86 0.1
PolestarAuto PSNY 4.26 3.5
PolyPid PYPD 1.00 -1.0
Pool POOL 278.10 0.3
PowerbridgeTech PBTS 0.16 -4.9
PraxisPrecision PRAX 1.60 -4.2
PrestoTech PRST 1.78 -2.2
PrimeMedicine PRME 14.94 2.5
PriorityIncmPfdD PRIFpD 22.35 -2.4
PriorityIncmPfdG PRIFpG 22.27 -2.2
PriorityIncmPfdI PRIFpI 20.33 -3.3
PriorityIncmPfdK PRIFpK 19.34 -6.8
PriorityIncmPfdL PRIFpL 20.73 0.5
PriorityIncmPfdJ PRIFpJ 19.52 1.5
ProfoundMed PROF 3.19 5.2
ProspectCapPfdA PSECpA 15.10 1.1
ProvidentAcqnA PAQC 7.54 -14.5
ProvidentBncp PVBC 11.98 -2.6
ProvidentFin PROV 13.72 -1.2
PrudentialNts2062 PRH 23.50 -0.3
PrudentialNt58 PRS 22.85 -0.2
PrudentialNts2060 PFH 18.06 -1.2
PublicStoragePfdR PSApR 15.67 -1.6
PublicStoragePfdS PSApS 16.05 -1.7
PublicStoragePfF PSApF 20.20 -2.9
PublicStoragePfG PSApG 20.01 -2.3
PublicStoragePfI PSApI 19.19 -1.7
PublicStoragePfH PSApH 22.38 -2.5
PublicStoragePfK PSApK 18.67 -3.0
PublicStoragePfJ PSApJ 18.42 -1.3
PublicStoragePfdL PSApL 18.05 -1.4
PublicStoragePfdN PSApN 15.17 -0.6
PublicStoragePfM PSApM 16.18 -1.9
PublicStoragePfP PSApP 15.68 -1.9
PublicStoragePfQ PSApQ 15.25 -2.3
PublicStoragePfdO PSApO 15.24 -1.4
PyrogenesisCda PYR 0.69 15.6
Q2Holdings QTWO 26.56 2.4
QVC Nts 2068 QVCC 15.28 -1.7
QualigenTherap QLGN 0.22 -2.6
QuantumScape QS 7.63 3.6

LMFAcqnOpps LMAOU 5.80 -27.5
LXP Ind Pfd C LXPpC 47.01 -0.2
LandosBio LABP 0.39 -8.5
LegalZoom LZ 7.53 0.2
LejuHoldings LEJU 1.21 21.1
LianBio LIAN 1.36 -9.2
LightningWt ZEV.WS 0.12 ...
Lilium LILM 1.57 -0.6
LionElectric LEV 2.36 2.5
LionGroupWt LGHLW 0.02 -11.2
LiqTechIntl LIQT 0.37 -3.5
LiquidMedia YVR 0.28 -6.1
LithiaMotors LAD 180.00 1.4
LiveOakBcshs LOB 28.28 -0.5
LoopIndustries LOOP 3.22 -6.6
LoyaltyVentures LYLT 0.80 -3.2
LufaxHolding LU 1.65 -3.5
LuokungTech LKCO 0.15 -1.4
MEI Pharma MEIP 0.32 5.1
MVB Financial MVBF 24.84 1.1
Magnachip MX 9.59 0.1
MaidenPfdC MHpC 2.27 -2.0
ManaCapAcqn MAAQ 7.90 -7.7
MarineMax HZO 27.40 1.3
MatchGroup MTCH 40.23 0.7
Matterport MTTR 3.29 1.2
MawsonInfr MIGI 0.37 -3.5
MayvilleEngg MEC 6.01 -4.2
MedicalProp MPW 9.90 -7.0
MesaLab MLAB 114.21 -0.9
MetalsAcqnWt MTAL.WS 0.23 -5.7
Metlife pfA METpA 20.06 -1.1
MetLifePfdE METpE 22.64 -0.2
MetLifePfdF METpF 19.00 ...
MetropolitanBk MCB 59.29 1.0
MicrobotMed MBOT 4.13 -6.0
MillicomIntl TIGO 10.61 -0.2
MiMedx MDXG 2.59 6.4
MindMed MNMD 2.74 -1.4
MinervaSurgical UTRS 0.33 -2.7
MisterCarWash MCW 7.80 -2.6
MobileGlbEsports MGAM 1.18 1.7
MobilicomWt MOBBW 0.21 -2.2
Modiv MDV 9.62 3.0
Mogo MOGO 0.73 4.8
MolecularTemp MTEM 0.56 -3.1
MoleculinBiotech MBRX 0.90 -2.4
MondeeWt MONDW 0.05 -88.1
MorganStanleyPfdO MSpO 16.34 -1.3
MorganStanleyPfdP MSpP 24.39 0.4
MorganStanleyPfdA MSpA 18.32 -1.0
MorganStanleyPfdK MSpK 22.91 -0.6
Morningstar MORN 207.11 2.4
MotusGI MOTS 1.53 2.6
MultiPlan MPLN 2.36 ...
MultiPlanWt MPLN.WS 0.11 14.3
NIO NIO 10.41 2.2
NanoLabs NA 1.12 3.5
NatlCineMedia NCMI 0.40 -3.6
NatlHealthcare NHC 58.28 -1.7
NatlStoragePfdA NSApA 21.60 -1.9
Neogen NEOG 10.49 2.2
NeoGenomics NEO 6.02 -0.8
NerdyWt NRDY.WS 0.20 3.5
NetEase NTES 60.48 -3.5
NeuroMetrix NURO 1.84 -2.1
NeuroPace NPCE 3.01 -7.4
NYComBncpPfdA NYCBpA 19.99 -3.1
NewtekNts2024 NEWTL 24.20 1.2
NewtekNts2026 NEWTZ 23.30 -0.2
NexPtDivRlEstPfdA NXDTpA 15.72 -0.1
NexPointPfdA NREFpA 19.01 -6.8
NextCure NXTC 2.36 -9.1
NextEraEnDebN NEEpN 23.30 0.4
9MetersBiopharma NMTR 2.17 -19.0
Nocera NCRA 1.25 -13.2
Nogin NOGN 0.89 -5.1
NomadFoods NOMD 12.68 -0.1
NorthernTrust NTRS 76.15 3.2
NorthernTrPfdE NTRSO 19.66 -0.5
Novan NOVN 1.00 4.9
NuvationBioWt NUVB.WS 0.16 -10.3
NuvveHoldingWt NVVEW 0.07 -9.9
OFSCapNts2028 OFSSH 20.00 -7.1
ON24 ONTF 7.74 -1.5
OaktreeCapPfdA OAKpA 22.44 -1.2
OaktreeCapPfdB OAKpB 21.86 -1.4
Oatly OTLY 2.01 -2.8
OceanPal OP 0.23 -11.9
Olaplex OLPX 3.94 -1.0
OldNatlBncpPfdC ONBPO 24.36 2.6
OldNatlBncpPfdA ONBPP 24.40 0.1
OmegaFlex OFLX 77.28 5.7
Oncorus ONCR 0.71 -2.3
OneConnectFin OCFT 0.62 -0.9
OnfolioWt ONFOW 0.02 23.8
OnionGlobal OG 0.26 -2.6
Ontrak OTRK 0.38 -3.5
OpendoorTech OPEN 2.26 1.6
Oragenics OGEN 0.21 1.0
Organogenesis ORGO 3.04 1.0
OricPharm ORIC 2.60 -2.2
Orix IX 69.03 1.4
OscarHealth OSCR 3.29 1.4
OstinTech OST 0.92 0.6
OxfordLanePfd OXLCN 21.40 0.4
OxfordLanePfd2027 OXLCP 21.57 0.1
OxfordLaneNts2031 OXLCL 22.15 -1.3
OxfordLanePfd2029 OXLCO 20.25 -4.5
OxfordSquareNt24 OXSQL 24.13 0.4
OxfordSquareNt26 OXSQZ 22.88 -1.8
OxfordSquareNt28 OXSQG 20.97 -2.7
OysterEntsWt OSTRW 0.06 ...
PRA Group PRAA 29.69 1.5
ProgHoldings PRG 12.11 -0.6
PSBusParksPfdX PSBpX 13.55 -3.0
PSBusParksPfdY PSBpY 13.40 -2.2
PacWestBancorp PACW 21.29 -2.1
PagayaTechWt PGYWW 0.13 3.6
PagayaTech PGY 1.18 -6.9
PainReform PRFX 0.59 -3.8
PanbelaTherap PBLA 0.17 1.3
ParTechnology PAR 26.68 1.9

FleetCorTech FLT 161.69 3.9
FordMotor6%Nts FpC 21.56 -1.7
FordMotor6.2%Nt FpB 22.52 -0.9
Forestar FOR 10.28 -0.3
FortressBiotech FBIO 0.67 -3.8
FortressTransPfdA FTAIP 18.00 0.1
FortBrandsHome FBHS 52.95 3.1
ForumMergerIV Wt FMIVW 0.02 -50.3
ForwardPharma FWP 2.87 0.6
FranklinStProp FSP 2.34 0.4
FrontierAcqnWt FRONW 0.04 -17.7
FrontierInvtWt FICVW 0.03 ...
FultonFinlPfdA FULTP 18.94 -2.1
GamcoGlbGoldPfB GGNpB 21.62 -1.4
GDS Holdings GDS 13.59 0.1
GabelliDivPfdH GDVpH 22.86 1.4
GabelliEqPfdH GABpH 21.25 ...
GabelliMultPfdE GGTpE 22.17 -1.6
GabelliUtilPfdC GUTpC 24.15 -1.6
Gaia GAIA 2.21 -3.9
Gambling.com GAMB 6.62 -8.6
Gannett GCI 1.25 6.9
GaotuTechedu GOTU 0.83 -5.0
GasLogPfdA GLOGpA 21.94 -2.0
GasLogPtrsPfdA GLOPpA 22.76 -2.6
GasLogPtrsPfdC GLOPpC 23.24 -2.8
Gelesis GLS 0.51 -9.9
Generac GNRC 105.95 -0.4
GenAmInv pfB GAMpB 23.84 -5.0
GeniusGroup GNS 1.30 -7.2
GeorgiaPwrNt77 GPJA 21.22 ...
GettyImages GETY 4.61 -9.7
GigaCloudTech GCT 4.90 -1.9
GladstonePfdE GOODN 20.25 -4.5
GladstoneNts2026 GAINN 22.21 ...
GladstoneNts2028 GAINZ 20.41 -4.0
GlenBurnieBncp GLBZ 9.20 -2.8
GlenfarneMergerWt GGMCW 0.05 -16.7
GlMedREIT PfdA GMREpA 23.05 3.2
GogoroWt GGROW 0.41 -2.5
Gogoro GGR 2.95 -1.3
GoGreenInvtsWt GOGN.WS 0.05 -7.7
GoodTimesRest GTIM 2.07 0.5
GoodRx GDRX 4.35 -0.2
GoresIX Wt GHIXW 0.17 -25.0
GreenidgeGen GREE 0.99 2.9
GreenidgeGenNt GREEL 6.60 -0.7
Grifols GRFS 5.71 1.3
GromSocialEnts GROM 0.30 1.1
Groupon GRPN 6.66 0.8
GrowGeneration GRWG 3.17 -4.1
GrowthforGoodWt GFGDW 0.02 -0.3
GpoAvalAcc AVAL 2.29 -2.1
HCI Group HCI 29.09 -5.5
HUYA HUYA 1.78 -1.1
HallofFameResort HOFV 0.52 -1.8
HancockNts2060 HWCPZ 22.82 -1.6
HarborOneBncp HONE 12.82 2.7
HartfordFinPfdG HIGpG 24.04 -0.2
Hasbro HAS 63.49 2.2
Hayward HAYW 7.97 3.0
HealthcareRealty HR 18.40 1.0
Hempacco HPCO 1.96 -1.4
HerculesCapNts33 HCXY 21.31 -1.4
HeritageInsurance HRTG 1.29 8.3
HighlandIncmPfdA HFROpA 19.62 -3.8
HillmanSolns HLMN 6.60 -0.4
HondaMotor HMC 21.44 1.5
HudsonPacificPfdC HPPpC 12.50 -4.2
Humanigen HGEN 0.14 -0.5
HuntingtonPfdH HBANP 17.02 -0.7
HycroftMiningWt HYMCZ 0.02 -44.4
IHS Holding IHS 5.02 1.0
IMV IMV 0.29 -1.1
IN8bio INAB 1.47 -9.5
IZEA IZEA 0.65 -1.0
iBio IBIO 2.03 1.5
iClickInteract ICLK 0.25 -7.7
IkenaOncology IKNA 2.77 -1.1
Immunic IMUX 1.96 -77.4
Immuron IMRN 1.69 -5.9
ImpelPharm IMPL 3.92 0.3
InfiniteAcqnWt NFNT.WS 0.06 ...
InMedPharm INM 4.42 -2.3
InozymePharma INZY 2.22 -9.0
Inpixon INPX 3.55 -9.6
InsteelInds IIIN 24.00 -3.9
Invacare IVC 0.57 -3.3
InvestorsTitle ITIC 126.00 -3.6
InVivoTherap NVIV 2.40 -4.4
iRadimed IRMD 26.27 0.7
IrisEnergy IREN 2.85 -2.3
iStarPfdI STARpI 22.25 -1.7
JELD-WEN JELD 8.38 1.3
JawsHurricaneWt HCNEW 0.08 -10.0
JerashHldgs JRSH 4.00 -0.7
JianzhiEduc JZ 2.00 -3.8
JohnsonOutdoors JOUT 46.30 1.5
JounceTherap JNCE 1.86 0.5
JPMorganPfdDD JPMpD 23.30 -1.1
JPMChasePfdEE JPMpC 24.06 -0.2
JPMorganPfdGG JPMpJ 19.50 0.5
JPMChasePfdJJ JPMpK 17.97 -0.8
JPMChasePfdLL JPMpL 18.27 -0.2
JPMorganPfdMM JPMpM 16.83 -1.9
KKR Nts 2061 KKRS 17.05 -0.5
KaixinAuto KXIN 0.56 -3.3
KalaPharm KALA 7.50 -20.0
Kalera KAL 0.25 -35.6
Kaleyra KLR 0.69 24.9
KaratPkg KRT 13.54 -1.4
Kaspien KSPN 1.04 -0.9
KeyCorpPfdE KEYpI 22.90 0.3
KeyCorpPfdF KEYpJ 18.88 1.5
KeyCorpPfdG KEYpK 20.52 2.1
Kidpik PIK 1.28 ...
KimcoRealtyPfdM KIMpM 19.92 -2.1
KimcoRealtyPfdL KIMpL 19.37 -3.0
KismetTwoWt KAIIW 0.02 -1.4
KoninklijkePhil PHG 12.77 -1.5
KoreaElcPwr KEP 5.84 0.8
KronosBio KRON 2.66 2.5
LMFAcqnOppsA LMAO 5.72 ...
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Coherent COHR 30.31 3.5
ColombierAcqnWt CLBR.WS 0.04 -23.1
Colonnade II Wt CLAA.WS 0.03 -43.4
Comerica CMA 64.11 0.9
CommBkSys CBU 59.21 1.5
CommunityHlthSys CYH 1.88 -13.9
CompassPfdA CODIpA 21.61 -1.8
CompassPfd CODIpB 23.30 -2.3
CompassPfdC CODIpC 23.30 -1.1
ConnectOnePfdA CNOBP 19.51 -0.3
Consilium I Wt CSLMW 0.03 ...
CorazonV838 Wt CRZNW 0.02 -68.9
CoreScientific CORZ 0.90 -1.0
CorEnergyInfrPf CORRpA 9.00 -7.9
Corphousing CHG 1.30 -10.0
CostamarePfdC CMREpC 22.80 -1.3
CostamarePfdD CMREpD 23.85 -1.3
CostamarePfdE CMREpE 23.66 -0.5
CreditAcceptance CACC 397.58 4.0
CrescentCapBDC CCAP 12.55 -0.6
CrownCastle CCI 122.90 -2.5
Cuentas CUEN 0.36 5.1
Culp CULP 4.01 -1.5
CyxteraTech CYXT 2.55 -5.1
DTE EnergyDebE DTG 16.11 ...
DTE EnergyDeb77 DTW 20.32 -0.6
DTE EnergyDeb80 DTB 16.57 -0.2
D-WaveQuantum QBTS 4.68 -9.9
DadaNexus DADA 3.47 2.4
DanimerScientific DNMR 2.12 3.7
DatChat DATS 0.57 -3.2
Dave DAVE 0.30 -1.6
Deluxe DLX 15.30 2.4
DermTech DMTK 3.03 -1.3
Diageo DEO 160.09 0.4
DiamondrockPfd DRHpA 23.72 -1.2
DiffusionPharm DFFN 5.01 -0.5
DigihostTech DGHI 0.40 ...
DigitalAlly DGLY 0.38 -3.6
DigitalRealtyPfJ DLRpJ 19.45 -0.2
DigitalRealtyPfdL DLRpL 19.06 -1.7
DigitalBrdgPfdI DBRGpI 19.03 -2.4
DigitalBrdgPfdH DBRGpH 19.64 -2.8
DigitalBrdgPfdJ DBRGpJ 19.15 -3.7
Dogness DOGZ 0.88 -3.0
Doximity DOCS 23.73 0.7
DreamFinders DFH 9.39 2.6
DriveShackPfdB DSpB 13.29 -8.8
DriveShackPfdC DSpC 12.50 -2.0
DukeEnerDeb78 DUKB 23.35 -0.2
DukeEnergyPfdA DUKpA 22.78 0.8
Dun&Bradstreet DNB 11.26 -0.6
E-HomeHousehold EJH 1.24 -9.1
E2openWt ETWO.WS 0.47 1.4
E2open ETWO 4.89 1.2
EagleBancorp EGBN 41.97 -5.3
EbangIntl EBON 0.31 -4.4
EdibleGarden EDBL 0.50 -7.2
EdibleGardenWt EDBLW 0.06 -12.5
EHang EH 3.60 3.7
eHealth EHTH 2.82 -2.7
ElysGameTech ELYS 0.34 -3.3
EmergentBiosol EBS 18.00 2.7
EncoreCapital ECPG 44.78 2.2
EnergyVault NRGV 3.63 -9.2
EnstarPfdD ESGRP 21.19 -1.2
EnstarPfdE ESGRO 22.17 -1.3
EnsysceBio ENSC 0.17 3.0
EntergyBds66 EAI 21.38 -0.6
EntergyLA Bds66 ELC 21.51 -0.3
EntergyMS Bds EMP 21.58 -0.8
EntergyBds66 ENO 22.00 -0.6
EntergyNOLA Bds ENJ 22.11 -1.8
EnterpriseBncp EBTC 28.66 0.4
Ent4.0TechAcqnWt ENTFW 0.06 ...
EnthusiastGaming EGLX 0.63 10.2
Equifax EFX 145.98 1.2
EquitablePfdA EQHpA 18.63 -1.0
EquityLife ELS 56.91 0.4
EsportsEntWt GMBLW 0.02 -42.9
EsteeLauder EL 196.96 0.4
Ever-Glory EVK 0.76 -0.1
EverQuote EVER 5.46 -1.4
ExelaTech XELA 0.27 -4.1
Exicure XCUR 1.31 4.5
Expensify EXFY 12.46 -2.3
Figs FIGS 6.64 -0.9
FOXOTechnologies FOXO 0.80 -4.0
FTC Solar FTCI 2.02 0.5
FarPeakAcqnWt FPAC.WS 0.13 -8.9
FaZe FAZE 3.58 -3.3
FedAgriMtgPfdD AGMpD 20.35 0.3
FedRealtyInvPfdC FRTpC 19.25 -1.5
Ferguson FERG 99.16 1.5
FifthThirdBncp FITB 30.92 6.0
FifthThirdPfdB FITBP 22.39 -1.0
FifthThirdPfdB PNFPP 23.31 -3.0
FifthThirdPfdK FITBO 19.41 1.1
FinchTherap FNCH 1.31 -6.9
FintechEcoWt FEXDW 0.07 -18.8
FirstAmerFin FAF 43.54 0.4
FirstEagleNts26 FCRX 22.02 -3.0
First HS Educ FHS 0.50 -2.8
FirstHorizonPfdC FHNpC 24.33 -1.0
FirstHorizonPfdD FHNpD 22.13 -1.3
FirstHorizonPfdB FHNpB 23.96 ...
FirstHorizonPfdF FHNpF 17.70 -1.5
FirstInternetBncp INBK 22.01 -8.9
FirstRepBank FRC 109.38 0.8
FirstRepBkPfdH FRCpH 19.15 -0.6
FirstRepBkPfdI FRCpI 21.04 -0.5
FirstRepBkPfd FRCpJ 17.23 0.3
FirstRepBkPfdK FRCpK 15.29 -1.2
FirstRepBkPfdL FRCpL 15.69 -1.0
FirstRepBkPfdM FRCpM 14.84 -1.5
FirstRepubBkPfdN FRCpN 16.46 -0.9
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AmHomes4RentPfdH AMHpH 22.79 -1.0
AIG PfdA AIGpA 21.93 -1.7
AmericoldRealty COLD 21.49 0.4
AnebuloPharm ANEB 1.79 -1.1
Angi ANGI 2.03 -1.4
AngioDynamics ANGO 12.99 -1.9
AnnalyCapPfdF NLYpF 21.67 -0.1
AnnalyCapPfdI NLYpI 19.06 -1.1
Anterix ATEX 30.36 -3.4
AnywhereRealEst HOUS 6.95 2.1
ApolloAssetPfdA AAMpA 20.98 -2.6
ApolloAssetPfdB AAMpB 21.19 -4.8
AppHarvest APPH 1.50 0.6
Applovin APP 16.47 -1.6
Aptinyx APTX 0.20 -11.2
Aptorum APM 0.67 -9.2
ArborRealtyPfdD ABRpD 16.11 -1.9
ArborRltyPfdF ABRpF 17.13 -1.5
ArborRealtyPfdE ABRpE 16.00 -5.0
ArcadiaBiosci RKDA 0.36 -4.9
ArchCapitalPfdF ACGLO 20.00 -1.4
ArchCapitalPfdG ACGLN 17.10 -1.3
Arcimoto FUV 0.70 -1.8
ArcoPlatform ARCE 9.90 1.2
ArmadaHofflerPfA AHHpA 19.80 -0.8
ArmourResPfdC ARRpC 17.85 0.5
ArqitQuantumWt ARQQW 0.52 3.3
ArteloBiosci ARTL 2.85 -3.7
Arteris AIP 4.84 -3.2
AsburyAutomotive ABG 138.88 1.5
AspenInsPfd AHLpD 18.50 -1.0
AspenInsPfd AHLpE 18.25 -1.0
AssurantNts2061 AIZN 18.93 0.3
Atento ATTO 3.69 -0.5
AthenePfdB ATHpB 20.11 1.0
AthenePfdA ATHpA 22.38 -0.9
AthenePfdC ATHpC 23.82 -1.0
AthenePfdD ATHpD 17.01 2.1
Athenex ATNX 0.16 0.4
Atlanticus ATLC 23.19 ...
ATRenew RERE 1.78 7.2
aTyrPharma LIFE 2.46 -2.0
AuraBiosciences AURA 11.77 1.3
authID AUID 0.93 -27.5
AvalonHoldings AWX 2.53 -0.6
AxosFinancial AX 33.91 -0.5
AytuBioPharma AYTU 0.15 -4.2
B&G Foods BGS 14.03 -0.3
BIPBermudaNts BIPI 16.58 -1.5
BitMining BTCM 0.23 -4.2
B.RileyNts2024 RILYO 24.37 -0.2
BRileyFinlPfdA RILYP 19.11 -4.4
B.RileyNts2028 RILYT 20.00 -1.9
B.RileyNts2026 RILYK 21.95 ...
BRileyFin6.50%SrNt RILYN 21.69 -3.6
Baidu BIDU 88.21 -2.3
BancroftFdPfdA BCVpA 22.65 -1.9
BankOZKPfdA OZKAP 16.11 0.2
BankofAmPfdSS BACpS 18.30 -0.6
BankofAmNt66 MERpK 24.64 -0.3
BankofAmPfdGG BACpB 23.50 -0.5
BankofAmPfdLL BACpN 19.34 -0.3
BankofAmPfdKK BACpM 20.82 -0.4
BankofAmPfdPP BACpP 15.88 -0.1
BankHawaiiPfdA BOHpA 16.61 -1.4
BankwellFin BWFG 27.76 0.5
Baozun BZUN 4.34 -4.2
BarfreshFood BRFH 2.52 -0.8
BeamGlobal BEEM 9.15 -5.4
BeazerHomes BZH 9.47 2.5
BenitecBiopharm BNTC 0.19 1.0
BerkeleyLights BLI 1.92 -2.5
BerkshireGrey BGRY 1.29 -0.7
BeyondMeat BYND 12.19 -2.1
BigSkyGrowthWt BSKYW 0.03 -2.9
BigBear.ai BBAI 1.11 5.1
BigBear.aiWt BBAI.WS 0.06 -2.3
Bilibili BILI 10.40 -0.2
Biodesix BDSX 1.00 -1.9
Biolase BIOL 1.94 -3.9
BioLineRX BLRX 0.76 1.3
BitDigital BTBT 0.94 6.5
BlackSpadeWt BSAQ.WS 0.04 -56.2
BlendLabs BLND 1.80 -1.0
BlinkCharging BLNK 13.06 -0.3
BlinkChargingWt BLNKW 9.11 0.1
BluescapeOppsAcqn BOAC 9.74 ...
Boxed BOXD 0.65 -6.4
BreadFinancial BFH 28.85 1.4
BridgewaterPfdA BWBBP 18.50 3.6
BrighthousePfdD BHFAM 15.03 -1.7
BrighthouseDeb58 BHFAL 21.31 0.6
BrighthousePfdA BHFAP 22.04 ...
BrighthousePfdB BHFAO 22.39 -1.9
BrighthouseFinlPfC BHFAN 17.83 -1.8
BroadmarkRltyWt BRMK.WS 0.01 -28.7
BrookfieldBRP Nts BEPH 14.01 -2.6
BrookfldBRP4.875Nt BEPI 14.59 -1.8
BrookfieldDTLAPf DTLAp 7.00 -0.7
BrookfieldFinNts BAMI 14.70 0.6
BrookfieldFinNts BAMH 15.50 -0.3
BrookfieldNts2081 BIPH 14.93 -0.6
BrookfldInfrPfdA14 BIPpB 14.70 -1.8
BrookfldInfrPfdA13 BIPpA 15.35 -1.2
BrookfieldPropPfd BPYPP 15.55 -3.7
BPP 5.75%Pfd3A BPYPN 14.36 -2.8
BrookfieldPropPf2A BPYPO 15.01 -2.6
BrookfdRenewPfdA17 BEPpA 15.79 -5.0
BullHorn BHSE 9.05 -10.6
BurTechAcqnWt BRKHW 0.02 -54.8
CASI Pharm CASI 1.94 -4.4
CHS PfdB2 CHSCN 23.80 -1.0
CHS PfdB CHSCO 25.11 -0.7
CHS PfdB3 CHSCM 23.14 -2.8
CME Group CME 166.58 -0.2
CMSEnerDeb78 CMSA 21.37 -0.9
CMSEnerNts2078 CMSC 21.60 -1.0
CMSEnerNts2079 CMSD 21.61 -0.5
CNB Fin PfdA CCNEP 24.75 -0.2
CTORealtyPfdA CTOpA 18.83 -1.4
CadenceBkPfdA CADEpA 19.49 -1.5
CamberEnergy CEI 0.15 2.8
CanFiteBiopharm CANF 0.69 -0.4
CapitalOnePfdI COFpI 18.01 0.7
CapitalOnePfdJ COFpJ 17.07 0.2
CapitalOnePfdK COFpK 16.58 0.2
CapitalOnePfdL COFpL 15.81 -0.2
CapitalOnePfdN COFpN 15.60 -0.8
CardiolTherap CRDL 0.51 0.7
CarGurus CARG 12.90 -1.8
CarLotz LOTZ 0.17 -6.8
CarMax KMX 55.02 -1.4
CarParts.com PRTS 4.32 1.6
CarriageSvcs CSV 29.97 -0.2
Carvana CVNA 13.67 -1.6
CarverBancorp CARV 3.75 0.3
Catalent CTLT 66.11 -0.9
Cazoo CZOO 0.30 -5.1
CellectarBiosci CLRB 1.75 -7.1
CelyadOncology CYAD 1.05 -1.8
CenterspacePfdC CSRpC 23.21 -0.7
Certara CERT 10.92 -0.2
SchwabPfdD SCHWpD 22.75 -0.3
SchwabPfdJ SCHWpJ 17.91 -0.4
ChathamLodgPfd CLDTpA 18.16 -1.5
CheckpointTherap CKPT 0.90 -2.1
ChurchillVI Wt CCVI.WS 0.03 -40.1
Cinemark CNK 9.07 6.8
CipherMining CIFR 0.80 -9.5
CitigroupPfdK CpK 24.99 -0.2
CitizensFinPfdD CFGpD 23.16 -0.8
CitizensFinPfdE CFGpE 18.50 1.0
Clarus CLAR 11.54 -0.3
CloverHealth CLOV 1.37 2.1
CocrystalPharma COCP 2.14 -3.0
Codexis CDXS 4.90 2.4
Cohbar CWBR 2.11 -2.3

Highs
AequiAcqnA ARBG 10.03 ...
AkeroTherap AKRO 42.67 5.6
AlphaStarAcqn ALSA 10.13 0.2
AmpriusTechWt AMPX.WS 0.65 59.7
AquaronAcqn AQUNU 10.39 0.6
ByteAcqnA BYTS 9.96 ...
Biohaven BHVN 15.33 17.7
BiteAcqn BITE 9.93 0.3
BoozAllen BAH 101.41 1.5
CF Acqn IV A CFIV 9.99 0.1
Cadre CDRE 29.28 2.1
CardinalHealth CAH 73.17 3.2
Cigna CI 302.29 2.4
CityHolding CHCO 100.85 2.4
ClarimAcqnA CLRM 9.94 0.1
SABESP SBS 11.46 5.5
ComputeHlthA CPUH 9.99 0.4
CorazonV838 A CRZN 9.96 0.2
CrossCtyHlthcr CCRN 36.50 8.3
Curtiss-Wright CW 165.56 2.5
CyberOptics CYBE 54.12 ...
Disruptive I A DISA 9.97 0.1
EQ Health A EQHA 9.94 0.4
EmbraceChange EMCG 10.07 0.1
Empower&IncA EPWR 9.96 0.2
EnerpacTool EPAC 24.32 4.1
EpiphanyTechA EPHY 9.95 0.2
ErieIndemnity A ERIE 239.12 1.8
EvergreenA EVGR 10.13 ...
Evergreen EVGRU 10.21 0.2
ExxonMobil XOM 106.40 1.9
FTACEmeraldA EMLD 9.92 0.4
FinTechVI A FTVI 9.98 ...
1stSource SRCE 55.94 12.1
ForestRoadII A FRXB 9.98 0.4
FusionAcqnIIA FSNB 9.93 0.3
GSquaredIIA GSQB 10.01 ...
GX Acqn II A GXII 9.89 -0.1
Gaming&HospA GHAC 9.95 0.2
GenesisUnicornA GENQ 10.02 0.4
GlblBlockchain GBBK 9.96 0.1
GlobalPtrII GPACU 9.99 ...
GreenVisorI A GVCI 10.19 0.1
GreeneCnty GCBC 61.99 3.9
HH&L Acqn HHLA 9.99 0.2
HamiltonLaneI A HLAH 9.93 0.1
HealthEquity HQY 75.65 2.2
Hess HES 135.72 4.2
HuadiIntl HUDI 68.00 89.3
HudsonExecII A HCII 9.94 0.2
HudsonExecIII A HIII 9.93 0.4
HuntingIngalls HII 251.18 2.8
ICF Intl ICFI 116.09 1.9
Immunovant IMVT 10.53 5.1
IntlBcshs IBOC 48.11 2.8
IntlSeaways INSW 40.49 4.0
ItauUnibanco ITUB 6.04 4.7
JoffFintechA JOFF 9.94 -0.1
JiyaAcqnA JYAC 10.01 0.1
LavaMedtech LVAC 10.09 0.4
LFCapAcqnIIA LFAC 10.11 0.2
LakeshoreAcqnII LBBB 10.08 0.2
LightJumpA LJAQ 10.12 ...
EliLilly LLY 342.43 3.6
MainStreetBcshs MNSB 28.51 1.0
Merck MRK 95.96 2.9
MidlandStBncpPfA MSBIP 25.75 -1.0
MonumentCircleA MON 9.95 0.3
MurphyOil MUR 47.42 4.8
NobleRockA NRAC 9.98 -0.1
NorthropGrum NOC 525.35 2.0
OmniLitAcqnA OLIT 10.08 0.1
OneEquityPtrsIA OEPW 9.94 ...
OysterEntsA OSTR 9.95 0.1
ParPacific PARR 23.14 4.1
PearlHoldingsAcqn PRLHU 10.10 0.3
PetroleoBrasil PBR 16.32 4.0
PivotalInvtIII A PICC 9.94 ...
PontemA PNTM 9.99 0.1
ProspectorCapA PRSR 10.00 -0.1
RelativityAcqnA RACY 10.09 0.4
RichardsonElec RELL 22.53 1.1
RosecliffAcqnIA RCLF 9.93 0.2
S&T Bancorp STBA 34.96 5.6
Sanmina SANM 55.37 4.9
Schlumberger SLB 50.54 10.3
ScienceApplicat SAIC 99.18 2.4
ScionTechI A SCOA 10.03 0.1
7GC A VII 9.99 -0.1
SigmaLithium SGML 35.92 5.6
TCW Spac A TSPQ 9.94 0.3
Talon1AcqnA TOAC 10.22 0.1
TechnipFMC FTI 10.88 4.1
TexasPacLand TPL 2140.07 4.3
ThunderBridgeIII A TBCP 9.94 ...
Tidewater TDW 29.66 5.6
TootsieRoll TR 38.83 1.2
Torm TRMD 25.42 2.1
TuanChe TC 7.96 19.1
VenusAcqnRt VENAR 0.60 -2.6
WarburgPincusI-B A WPCB 9.98 0.4
WeisMarkets WMK 88.94 4.3
WinVestAcqn WINV 10.06 0.1
WW Ent WWE 78.25 2.1
YottaAcqn YOTA 9.92 ...

Lows
AcresCmclPfdC ACRpC 19.42 -1.2
AGNC InvtPfdE AGNCO 17.56 -0.5
AGNC InvtPfdD AGNCM 17.31 1.0
AGNC InvtPfdF AGNCP 16.87 -0.5
AT&T Nts 2066 TBB 21.26 -1.4
AT&T Nts 2067 TBC 22.10 -0.4
AT&T PfdA TpA 17.97 -1.0
AT&T PfdC TpC 16.51 -0.7
AbbottLabs ABT 93.25 -0.2
abrdnIncmPfdA ACPpA 19.74 0.5
Addentax ATXG 2.23 -2.1
AdvHumanImaging AHI 0.39 -4.1
AdvMergerPtrsWt AMPI.WS 0.01 11.4
AegonNts2049 AEFC 18.77 -0.5
AetheriumWt GMFIW 0.03 -49.0
AffiliatedNts61 MGRD 14.59 -1.7
AffiliatedMgrDeb MGR 20.33 -0.9
AfricanGoldWt AGAC.WS 0.03 -0.3
AgreeRealtyPfdA ADCpA 15.60 -0.8
Agrify AGFY 2.11 -11.2
Ainos AIMD 1.19 -7.4
AirLeasePfdA ALpA 20.52 -1.5
AkebiaTherap AKBA 0.26 -4.1
AkernaWt KERNW 0.02 -42.8
Akili AKLI 1.78 -0.5
AkoustisTechs AKTS 2.28 5.1
Albertsons ACI 20.57 2.1
AlerisLife ALR 0.84 -3.3
AlexandriaRlEst ARE 126.74 2.2
AlgonquinPwrNt AQNA 20.69 -1.0
AlgonquinNt2079 AQNB 21.02 ...
Alibaba BABA 69.47 0.2
AlignTech ALGN 192.63 4.7
AllarityTherap ALLR 0.70 -5.1
Allego ALLG 3.33 -0.6
AllegoWt ALLG.WS 0.30 -5.6
AlliedHealthcare AHPI 1.18 -6.2
AllstatePfdG ALLpG 21.88 -1.4
AllstatePfdH ALLpH 19.45 -1.2
AllstatePfdI ALLpI 18.33 -0.4
AlpineImmune ALPN 5.47 -2.5
AmerEqInvPfdA AELpA 20.66 -0.6
AmFinDeb2059 AFGB 21.32 -1.0
AmerFinDeb2059 AFGC 18.67 -0.5
AmerFinDeb2060 AFGD 20.56 -0.9
AmFinDeb AFGE 18.16 -0.9
AmHomes4RentPfdG AMHpG 21.22 -1.0
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Friday, October 21, 2022

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.
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Borrowing
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MoneyRates
October 21, 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

Secondarymarket
FannieMae
30-yearmortgage yields

30days 6.812 6.410 6.812 2.452
60days 6.988 6.539 6.988 2.477
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.
CompleteMoneyRates table appearsMonday
throughFriday.
Sources: Bureau of Labor Statistics; FactSet

VangdHlthCr VHT 231.81 2.16 –13.0
VangdHiDiv VYM 101.39 2.52 –9.6
VangdIntermBd BIV 71.96 0.45 –17.9
VangdIntrCorpBd VCIT 74.02 0.49 –20.2
VangdLC VV 170.92 2.31 –22.7
VangdMC VO 193.66 2.06 –24.0
VangdMCVal VOE 126.91 2.37 –15.6
VangdMBS VMBS 43.67 0.21 –17.4
VangdRealEst VNQ 78.15 0.79 –32.6
VangdS&P500ETF VOO 343.90 2.40 –21.2

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 142.40 2.91 –30.3
CnsStapleSelSector XLP 68.91 1.53 –10.6
DimenUSCoreEq2 DFAC 23.48 2.31 –19.0
EnSelSectorSPDR XLE 86.93 2.89 56.6
FinSelSectorSPDR XLF 32.19 2.98 –17.6
HealthCareSelSect XLV 126.54 2.25 –10.2
InvscQQQI QQQ 275.42 2.34 –30.8
InvscS&P500EW RSP 132.87 2.29 –18.4
iSh3-7YTreaBd IEI 112.83 0.45 –12.3
iSh0-5YTIPSBd STIP 97.11 0.44 –8.3
iShCoreDivGrowth DGRO 46.69 2.62 –16.0
iShCoreMSCIEAFE IEFA 54.48 1.77 –27.0
iShCoreMSCIEM IEMG 43.46 1.35 –27.4
iShCoreMSCITotInt IXUS 52.34 1.77 –26.2
iShCoreS&P500 IVV 375.81 2.41 –21.2
iShCoreS&PMC IJH 230.29 2.04 –18.6
iShCoreS&PSC IJR 92.24 2.39 –19.4
iShCoreS&PTotUS ITOT 83.08 2.33 –22.3
iShCoreTotalUSDBd IUSB 43.40 0.21 –18.0
iShCoreUSAggBd AGG 93.77 0.15 –17.8
iShSelectDividend DVY 112.29 2.34 –8.4
iShESGAwareUSA ESGU 83.04 2.48 –23.0
iShEdgeMSCIMinUSA USMV 68.02 1.80 –15.9
iShEdgeMSCIUSAQual QUAL 108.74 2.54 –25.3
iShGoldTr IAU 31.43 1.78 –9.7
iShiBoxx$HYCpBd HYG 72.49 0.96 –16.7
iShiBoxx$InvGrCpBd LQD 99.48 0.28 –24.9
iShJPMUSDEmgBd EMB 77.94 1.10 –28.5
iShMBSETF MBB 88.86 0.20 –17.3
iShMSCIACWI ACWI 80.83 2.12 –23.6
iShMSCI EAFE EFA 57.99 1.81 –26.3
iShMSCI EM EEM 35.27 1.53 –27.8
iShMSCIEAFEValue EFV 40.38 1.84 –19.9
iShNatlMuniBd MUB 102.12 –0.30 –12.2
iSh1-5YIGCorpBd IGSB 48.85 0.45 –9.3
iShPfd&Incm PFF 30.01 –0.40 –23.9
iShRussell1000Gwth IWF 218.16 2.43 –28.6
iShRussell1000Val IWD 143.29 2.22 –14.7
iShRussell2000 IWM 172.70 2.17 –22.4
iShRussellMid-Cap IWR 64.24 2.07 –22.6
iShRussellMCValue IWS 99.65 2.10 –18.6
iShRussell1000 IWB 206.13 2.28 –22.0
iShS&P500Growth IVW 59.79 2.50 –28.5
iShS&P500Value IVE 136.25 2.28 –13.0
iShShortTreaBd SHV 109.95 0.02 –0.4
iShTIPSBondETF TIP 105.33 0.26 –18.5
iSh1-3YTreasuryBd SHY 80.94 0.26 –5.4
iSh7-10YTreaBd IEF 93.14 0.23 –19.0
iSh20+YTreaBd TLT 93.17 –1.80 –37.1
iShUSTreasuryBd GOVT 22.22 0.09 –16.7
JPMEquityPrem JEPI 52.43 1.57 –17.0
JPMUltShIncm JPST 50.11 0.06 –0.7
SPDRBlm1-3MTB BIL 91.56 0.01 0.1
SPDRGold GLD 154.15 1.78 –9.8
SPDRPtfS&P500 SPLG 44.01 2.42 –21.2
SPDRS&P500Growth SPYG 51.81 2.53 –28.5
SchwabIntEquity SCHF 29.12 1.82 –25.1
SchwabUSBrdMkt SCHB 43.90 2.33 –22.3
SchwabUSDiv SCHD 70.10 2.29 –13.3
SchwabUSLC SCHX 44.22 2.27 –22.3
SchwabUSLCGrw SCHG 57.55 2.24 –29.7
SchwabUSSC SCHA 39.56 2.01 –22.7
SchwabUSTIPs SCHP 51.79 0.23 –17.6
SPDRDJIATr DIA 310.88 2.56 –14.4
SPDRS&PMdCpTr MDY 421.60 2.07 –18.6
SPDRS&P500 SPY 374.29 2.43 –21.2
SPDRS&PDiv SDY 116.69 2.06 –9.6
TechSelectSector XLK 124.34 2.68 –28.5
UtilitiesSelSector XLU 63.31 1.85 –11.6
VangdInfoTech VGT 320.39 2.63 –30.1
VangdSCVal VBR 152.12 2.02 –14.9
VangdExtMkt VXF 131.53 1.95 –28.1
VangdDivApp VIG 141.54 2.43 –17.6
VangdFTSEDevMk VEA 37.68 1.87 –26.2
VangdFTSEEM VWO 36.75 1.46 –25.7
VangdFTSEEurope VGK 48.45 1.79 –29.0
VangdFTSEAWxUS VEU 45.55 1.67 –25.7
VangdGrowth VUG 219.89 2.22 –31.5

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, October 21, 2022 VangdSTBond BSV 74.33 0.35 –8.0
VangdSTCpBd VCSH 73.70 0.48 –9.3
VangdShtTmInfltn VTIP 47.69 0.51 –7.2
VangdShortTrea VGSH 57.60 0.26 –5.3
VangdSC VB 178.12 2.00 –21.2
VangdTaxExemptBd VTEB 47.91 –0.25 –12.7
VangdTotalBd BND 69.50 0.17 –18.0
VangdTotIntlBd BNDX 47.08 0.21 –14.6
VangdTotIntlStk VXUS 47.04 1.73 –26.0
VangdTotalStk VTI 187.49 2.30 –22.3
VangdTotWrldStk VT 81.96 2.08 –23.7
VangdValue VTV 131.31 2.47 –10.7

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

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

LAKE TEMPLENE, MICHIGAN

ONLINE

auction
Luxury Lakefront Estate

Open House Previews:
Friday, November 11th – Sunday, November 13th

• 8 BR, 7.5 BA Estate on 2.5± Gated Acres w/ 1,100’± of Lake Frontage

• 40’x60’ Boat Garage • Dock & Boat Ramp • 20’x40’ Indoor Pool

• Home Audio System, 6-Car Garage, Gym, Game Room & Much More!

In Cooperation with Paul DeLano - The Lake Life Realty Group - Lic# 6502375486' >(? ;) (-7" ?( "7A387)?A (6 ?4(A7
A?;?7A 047"7 "753A?";?3() 3A "7$=3"78' <"(&7"?. :73)5 (-7"78 :. ?47 A7,,7"' @)?7",=/7 3A )(? ;9?3)5 3) ?47 9;&;93?. (6 ;
:"(27" (" ;=9?3()77" ;)8 &"(1387A ;817"?3A3)5 ;)8 (),3)7 :3883)5 A7"1397A (),.' #3883)5 ?;27A &,;97 (),3)7 (),. ;? 000'

3)?7",=/7'9(+' !(" 6=,, ?7"+A &,7;A7 13A3? 000'3)?7",=/7'9(+%?7"+A*(6*=A7

Previously Listed $2,675,000 - Selling at or Above $1.25M!

(866) 264-0668
INTERLUXE.COM/STURGISIIINNNTTTEEERRRLLLUUUXXXEEE...CCCOOOMMM///SSSTTTUUURRRGGGIIISSS

ONLINE AUCTION BEGINS NOVEMBER 14TH

Secured Net
9.25% Returns

Real Estate Secured ESG Fund
1st. Position Fixed-Income
Terms of: 2 to 10 years

History of Monthly & Quaterly
Preferred Payments to Investors

Seeking Accredited Investors & RIA’s.

www.proactivefunds.com
Call: 1-800-626-2089

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

Deep Gas Investment
Tax deductible / $50,000min.
Approx. 150% return + royalties

Accredited Only
Call Frank 713-503-4225

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

BUSINESS OPPORTUNITIES

COMMERCIAL REAL ESTATE

BUSINESS OPPORTUNITIES

ADVERTISE TODAY
THEMARKETPLACE

(800) 366-3975

©2022 Dow Jones & Company, Inc.
All Rights Reserved.

Formore information visit:
wsj.com/classifieds

PRIVATE JET OWNERSHIP!
DON’T MISS 2022 TAX SAVINGS!
100% DEPRECIATION DEDUCTION! **

** (for qualifying business use - see your tax professional for advice on applicability)

2001 FALCON 900EX
Large-Cabin International Jet.
Beautiful, Turn-Key, Immediately

Available. Low time and all
Programs. $13,950,000

1996 GULFSTREAM G-100/
ASTRA SPX, Mid-Cabin

International Jet, New Paint and
Interior, Immediately Available. All
Programs. Ready for worldwide

travel. $2,295,000

COLLECTORS ITEM!

Call (480) 305-2006
(Scottsdale, AZ Office)

mlong@globaljetpartners.com

www.globaljetpartners.comExcellence, Reliability and Professionalism in Executive Aircraft Sales,
Management and Charter - Your “Total Aviation Solutions Provider”

FALCON 100 LIGHT-JET
Very Last One Ever Built. 1990,

All Programs, Only 5,600 Hrs Total
Time Since New. New Interior,
Fresh C check. Own the Classic

Ferrari of Business Jets.
$995,000

Showroom
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

AVIATION

P2JW295000-4-B00900-1--------XA
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and Gulf coasts as importers
ship away from the Southern
California backup.

The ports of Los Angeles and
Long Beach together handled
686,133 loaded import contain-
ers in September, down 18%
from a year earlier and the low-
est level since June 2020, ac-
cording to port figures. August
imports fell 12% from last year,
a steep drop during the tradi-
tional peak shipping season.

Ports including Savannah,
Ga., Houston and New York
and New Jersey have coped
with backups triggered by the
diverted cargo. But in recent
months, big-box retailers have
canceled many orders after a
rush of orders earlier in the
year and shifting consumer
buying patterns left the mer-
chants overstocked.

Descartes Datamyne, a data
analysis group owned by sup-
ply-chain software company
Descartes Systems Group Inc.,
says container imports to the
U.S. in September declined by
11% from a year earlier and by
12.4% from August.

With demand slowing, ship-
ping lines have canceled be-
tween 26% to 31% of their sail-
ings across the Pacific over
the coming weeks, according
to Sea-Intelligence, a Den-
mark-based shipping data
group, signaling that carriers

are preparing for a continued
drop in bookings.

The Southern California
backup began on Oct. 15, 2020,
when the Marine Exchange re-
ported five ships were queuing
to unload at the Los Angeles-
Long Beach complex, an un-
usual number compared with
the one or two ships that some-
times have to wait. The queue
swelled to dozens of ships, and
shipping containers spilled out
from the overfilled ports as
Americans stuck at home under
Covid-19 restrictions ordered
massive volumes of household
goods, office equipment and
electronics that spurred a 20%
surge in imports in 2021.

Port of Los Angeles Execu-
tive Director Gene Seroka said
that at one point he surveyed
the scene by helicopter from
the port complex to Ontario,
Calif., nearly 60 miles from the
coast. “You could see contain-
ers piled up everywhere. It
was amazing,” he said.

Backups also hit other U.S.
ports, and seaports in Europe
and Asia, as delays cascaded
across shipping and tied up
vessels as companies sought
space to move their goods. By
January 2022, only 31% of con-
tainer ships arrived at ports on
time, down from about 70% be-
fore the pandemic, according to
Sea-Intelligence.

The backup of container
ships off Southern California’s
coast that was at the heart of
U.S. supply-chain congestion
during the Covid-19 pandemic
has effectively disappeared.

The queue of ships waiting
to unload at the ports of Los
Angeles and Long Beach fell
from a peak of 109 ships in Jan-
uary to four vessels this week,
according to the Marine Ex-
change of Southern California.
Shipping specialists say fewer
ships than normal are heading
to the main U.S. gateway com-
plex for imports from Asia in
coming days and that cargo vol-
umes that had long swamped
the ports are receding.

Bottlenecks continue to de-
lay cargo at other major U.S.
seaports and at inland freight
hubs, but the end of the
backup at the big ports in Cal-
ifornia signals broader supply-
chain tangles that have been
troubling retailers and manu-
facturers are unwinding.

“Clearly it is good given
how much these supply-chain
constraints were drivers of in-
flation last year,” said
Sameera Fazili, a deputy direc-
tor of the National Economic
Council who leads the White
House Task Force on supply-
chain disruptions.

Port and Biden administra-
tion officials point to a range
of factors that have helped
ease congestion, including a
tighter queuing system that
had ships lining up farther out
in the Pacific, new container
yards that freed up space on
docks, and government initia-
tives that fostered better col-
laboration between retailers,
ports, railroads and truckers.

The biggest gain likely has
come from fewer boxes reach-
ing the busiest U.S. seaport
complex for container imports.
U.S. import volumes are de-
clining, according to trade
data analysts, and a growing
share of the shipments are
heading to ports on the East

BY PAUL BERGER

Container-Ship Bottleneck
In Southern California Ends

Note: Data as of Wednesday Source: Marine Exchange of Southern California
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waiting off the ports of
LosAngeles and LongBeach

Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Oct 3.4600 3.5145 3.4600 3.5230 0.0720 881
Dec 3.3980 3.4825 3.3455 3.4745 0.0640 110,246
Gold (CMX)-100 troy oz.; $ per troy oz.
Oct 1634.10 1653.90 1634.10 1651.00 20.20 1,080
Nov 1626.10 1657.20 1618.10 1651.50 19.70 3,567
Dec 1632.40 1663.10 t 1621.10 1656.30 19.50 363,302
Feb'23 1645.70 1676.50 t 1635.00 1670.20 19.50 48,298
April 1658.60 1689.50 t 1650.00 1684.40 19.30 16,117
June 1668.70 1704.00 1664.40 1699.10 19.30 6,922
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Oct 1995.70 –74.10 1
Dec 2049.00 2064.00 1952.00 2005.50 –74.10 6,042
Platinum (NYM)-50 troy oz.; $ per troy oz.
Oct 960.00 960.00 949.30 954.60 24.50 81
Jan'23 915.20 937.50 891.40 933.90 18.80 51,167
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Oct 18.570 19.315 18.290 19.043 0.377 250
Dec 18.625 19.405 18.205 19.066 0.377 110,644
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Dec 85.07 85.90 83.15 85.05 0.54 311,814
Jan'23 83.78 84.64 82.05 83.95 0.65 133,767
Feb 82.42 83.25 80.84 82.65 0.66 71,609
March 81.11 81.95 79.75 81.43 0.65 96,345
June 78.34 79.02 77.11 78.53 0.52 121,892
Dec 75.06 75.57 74.04 75.04 0.23 161,810
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Nov 3.7579 3.8714 3.6608 3.8323 .0755 31,854
Dec 3.4995 3.5820 3.4435 3.5532 .0694 65,886
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Nov 2.6503 2.6817 2.6218 2.6620 .0142 49,464
Dec 2.4734 2.5010 2.4379 2.4748 .0087 82,857
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Nov 5.322 5.375 4.903 4.959 –.399 38,328
Dec 5.784 5.851 5.393 5.472 –.366 91,599
Jan'23 6.067 6.112 5.687 5.754 –.357 131,150
March 5.347 5.355 5.010 5.086 –.288 92,563
April 4.591 4.618 4.397 4.448 –.170 76,960
May 4.547 4.565 4.366 4.417 –.155 84,890

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 683.50 688.00 677.75 684.25 .25 619,898
March'23 689.00 693.75 684.00 690.50 .50 335,745
Oats (CBT)-5,000bu.; cents per bu.
Dec 381.25 381.25 371.00 376.25 .75 3,047
March'23 382.50 384.75 380.00 382.50 … 947
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1390.25 1398.50 1375.50 1395.50 4.00 187,485
Jan'23 1398.75 1407.25 1383.75 1404.50 4.50 221,617
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 412.50 418.50 408.40 417.90 4.60 148,569
Jan'23 405.70 410.80 402.10 410.30 3.50 84,876
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 70.50 71.72 69.54 71.50 1.08 127,522
Jan'23 68.02 69.24 67.12 68.97 1.03 86,282
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 16.45 16.50 16.25 16.36 –.09 3,538
Jan'23 16.82 16.87 16.58 16.68 –.13 4,051
Wheat (CBT)-5,000bu.; cents per bu.
Dec 850.25 863.00 833.00 850.75 1.50 134,812
March'23 869.75 881.00 852.00 869.50 1.50 73,435
Wheat (KC)-5,000bu.; cents per bu.
Dec 950.00 959.50 929.50 948.25 –1.50 71,871
March'23 948.25 957.75 928.25 946.50 –1.50 42,269
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Oct 175.450 176.400 175.075 175.275 –.300 1,940
Jan'23 179.650 181.350 179.150 180.375 1.125 24,534
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Oct 149.700 150.500 s 149.575 150.475 .700 2,592
Dec 151.500 152.500 s 151.075 152.425 .750 110,307
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 86.900 89.800 86.600 89.125 2.100 90,446
Feb'23 88.850 90.825 88.675 90.525 1.425 42,744
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 543.50 550.00 531.20 539.00 5.30 1,214
Jan'23 535.10 546.70 530.00 538.00 3.70 1,094
Milk (CME)-200,000 lbs., cents per lb.
Oct 21.80 21.86 21.80 21.82 –.01 4,684
Nov 21.26 21.35 20.96 21.14 –.15 5,349
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,308 2,319 2,287 2,306 –22 113,802
March'23 2,318 2,322 2,295 2,312 –15 82,245
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 188.70 192.55 t 186.20 190.90 –.15 78,697
March'23 184.20 187.45 t 181.85 185.80 –.60 72,123
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 18.38 18.57 18.26 18.38 –.01 334,567
May 17.49 17.63 17.38 17.48 –.02 145,523
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 35.00 .24 2,135

Contract Open
Open High hi lo Low Settle Chg interest

March 34.75 35.00 34.75 35.00 .24 2,756
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 77.50 79.93 t 75.80 79.13 1.73 103,088
March'23 77.28 79.60 t 75.73 78.55 1.29 68,633
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 211.00 211.70 209.05 209.80 –1.40 2,553
Jan'23 198.55 199.50 196.00 197.00 –1.55 7,861

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 127-050 127-090 123-270 125-130 –1-29.0 1,444,521
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 120-130 120-150 118-060 119-040 –1-10.0 1,233,090
March'23 120-040 120-090 118-040 118-290 –1-12.0 968
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 109-125 109-310 108-265 109-255 14.0 3,861,440
March'23 109-225 110-080 109-055 110-035 13.0 3,524
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 105-220 106-110 105-147 106-047 15.5 4,024,801
March'23 106-050 106-162 105-215 106-102 14.0 2,721
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 101-295 102-087 101-283 102-064 8.7 2,041,862
March'23 102-022 102-126 102-010 102-106 9.1 1,882
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Oct 96.9200 96.9200 96.9175 96.9175 .0000 392,491
Nov 96.2000 96.2100 96.1950 96.2050 .0100 372,499
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 87-060 88-010 86-275 87-300 2.5 15,784
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Sept 96.5025 96.5175 t 96.4975 96.5175 .0150 608,915
March'23 95.0150 95.1850 t 95.0000 95.1500 .1300 1,135,866
Eurodollar (CME)-$1,000,000; pts of 100%
Nov 95.2350 95.3050 t 95.2025 95.3000 .0550 154,108
Dec 94.8350 94.9400 t 94.7950 94.9200 .0900 1,649,942
March'23 94.7050 94.8700 t 94.6800 94.8400 .1250 973,740
Dec 94.9700 95.2000 t 94.9650 95.1500 .1600 937,379

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Nov .6675 .6857 t .6597 .6801 .0125 1,556
Dec .6706 .6891 t .6624 .6829 .0126 274,271
CanadianDollar (CME)-CAD 100,000; $ per CAD
Nov .7258 .7336 .7218 .7319 .0060 369
Dec .7264 .7338 .7218 .7320 .0060 141,324
BritishPound (CME)-£62,500; $ per £
Nov 1.1212 1.1320 1.1067 1.1278 .0053 1,583
Dec 1.1251 1.1330 1.1074 1.1287 .0054 253,262
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0028 1.0098 t .9913 1.0063 .0046 46,505
March'23 1.0100 1.0198 t 1.0020 1.0169 .0045 366
AustralianDollar (CME)-AUD 100,000; $ perAUD
Nov .6261 .6396 .6214 .6369 .0086 324
Dec .6291 .6402 .6219 .6375 .0086 157,115
MexicanPeso (CME)-MXN500,000; $ perMXN
Nov .04960 .05000 s .04952 .04997 .00032 17
Dec .04933 .04976 s .04912 .04963 .00031 210,797
Euro (CME)-€125,000; $ per €
Nov .9799 .9884 .9721 .9861 .0061 3,154
Dec .9829 .9912 .9746 .9887 .0061 625,555

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 30409 31197 30102 31123 770 69,706
March'23 30611 31418 30334 31340 769 782
Mini S&P500 (CME)-$50 x index
Dec 3677.75 3773.25 3641.50 3764.00 88.75 2,269,679
March'23 3713.25 3803.25 3670.00 3794.75 89.00 44,264
Mini S&PMidcap400 (CME)-$100 x index
Dec 2274.00 2323.70 2252.40 2318.10 47.50 55,262
March'23 2319.10 46.20 1
MiniNasdaq 100 (CME)-$20 x index
Dec 11061.25 11386.25 10935.50 11358.50 267.75 273,335
March'23 11164.00 11499.50 11054.75 11473.50 267.25 4,162
Mini Russell 2000 (CME)-$50 x index
Dec 1713.80 1751.70 1695.30 1746.90 37.50 544,243
March'23 1717.00 1765.30 1711.70 1761.60 36.70 261
Mini Russell 1000 (CME)-$50 x index
Dec 2018.00 2069.30 2011.20 2067.00 46.70 9,211
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 112.85 113.84 111.58 111.98 –.84 55,901
March'23 112.52 113.45 111.27 111.56 –.88 833

Source: FactSet

NOTICE TO READERS
Due to a production constraint, global

bonds and corporate bonds will appear In
Monday’s edition.

Citi is working to help close the racial wealth gap and
increase economic mobility in the US. We’ve already
invested $1 billion to provide greater access to banking
and credit in communities of color, increase investment
in Black-owned businesses, expand affordable housing
and homeownership, and advance anti-racist practices
in our company and the financial services industry.
Because to reach a zero racial wealth gap, it’s going to
take everything.

Learn more at citi.com/RacialEquity

© 2022 Citigroup Inc.

© 2022 Citigroup Inc.

Advancing gender equity is everyone’s business because
when women win, we all win. That’s why Citi is committed
to elevating more women into leadership within our
walls, investing in women-owned businesses in the US
and investing in opportunities for 10 million women
globally by 2025. Because to reach a zero gender gap,
it’s going to take everything.

Learn more at citi.com/GenderEquity

FuturesContracts | wsj.com/market-data/commodities
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rises, fears of global recession,
war in Ukraine and an energy
crunch.

Government-bond funds, for
example, have taken in more
than $112 billion in 2022, more
than double the previous an-
nual record of $51 billion in
2018, according to Strategas
Research ETF strategist Todd
Sohn. Still, the contrarian in-
flow into inverse and leveraged
funds represents 6.1% of the net
$403 billion added to exchange-
traded funds this year, accord-
ing to Morningstar Direct. In
2021, such flows accounted for
less than 1% of overall ETF ad-
ditions and 2.9% in 2020.

And while these products
are inherently risky, some in-
vestors say they offer a chance
to hedge against further big
market moves.

Carter Randolph, chairman
of investment-advisory firm
The Randolph Company, said he
uses the products to diminish
volatility in his portfolio. He
said inverse ETFs allow him to
reduce his equity exposure
without incurring taxes by sell-
ing some of his stockholdings.

“We have used the [inverse
and leveraged] products a lot
more this year than in the
past,” said Mr. Randolph,
whose firm manages roughly
$800 million in assets, primar-
ily for families and foundations.

He added that one inverse, lev-
eraged Nasdaq fund represents
a little less than 5% of his port-
folio, a position the firm has
maintained for months.

Individual investors are also
embracing such funds. Five of
the 10 most popular funds
among individual investors this
year are leveraged, according to
Vanda Research’s VandaTrack,
which monitors trading activity
among individual investors.
Meanwhile, only one bond fund
managed to crack the top 10.

Two of the most popular
funds among individual inves-
tors this year have been triple-
leveraged wagers from
ProShares on the daily returns
of the Nasdaq-100—one betting
on the index and the other
against it. And those funds un-
derscore the risk inherent in
these products. The ETF offer-
ing three times the daily return
of the Nasdaq-100 index is
down around 75% this year ver-
sus an around 31% loss for the
index. The fund that offers a
leveraged bet on a decline of
the index is up nearly 82% this
year—but is down nearly 100%
since its 2010 inception.

Part of the reason such
products are so volatile is that
they seek a return of multiple
times the performance of an
underlying benchmark for just
one day.

Investors are plowing record
amounts of cash into risky
funds that turbocharge invest-
ment bets during a market rout
that is roiling stocks and
bonds.

Nearly $25 billion has
flowed into leveraged and in-
verse exchange-traded funds
this year, according to Morn-
ingstar Direct. This is already
above 2008’s record haul of $17
billion.

Inverse and leveraged ETFs
are complex vehicles typically
meant for short-term trades.
Inverse funds seek to provide
the opposite movement of an
underlying index, asset or de-
rivative. Some, for example,
move inversely to the Nas-
daq-100 index, allowing inves-
tors to wager the technology
benchmark will lose ground.

Inverse funds also often use
leverage, or borrowed money,
as do leveraged funds. This can
magnify an investment’s return,
although leverage can also am-
plify losses. Depending on the
amount of leverage, such funds
seek to boost daily returns by
up to three times.

To be sure, this is a niche
area of the ETF market. And
most investors are searching
for places to hide from the
market storm prompted by
Federal Reserve interest-rate

BY ERIC WALLERSTEIN

Risky ETFs See Demand
Jump Amid Market Turmoil

Retail investor flows into
exchange-traded products*

Flows into leveraged and inverse
exchange-traded products†

*Data for 2022 through Oct. 19 † Data for 2022 through Sept. 30 Sources: VandaTrack (retail investor flows); Morningstar Direct (flows)
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Other U.S.-listed ETFs

U.S.-leveraged
and inverse
exchange-
traded
products

naled the digital-ad market
could remain lackluster for
some time. “The reality is that
we see weak growth, higher in-
flation, and earnings surprising
to the downside. It’s a pretty
difficult combination,” said
Luca Paolini, chief strategist at
Pictet Asset Management. “This
earnings season is going to still
be OK. The worry is for the next
two, in a way.”

Twitter shares slid $2.55, or
4.9%, to $49.89, after
Bloomberg News reported that
Biden administration officials
are discussing whether the U.S.
should subject some of Elon
Musk’s ventures to national-se-
curity reviews.

Still, the week has been dot-
ted by several signs that the
U.S. economy is stronger than
many initially feared. Several

corporate leaders—from those
at JPMorgan Chase to Delta Air
Lines—have expressed confi-
dence that the consumer re-
mains strong. And fresh data on
Thursday showed that the jobs
market is still healthy.

In the U.K., markets came
under pressure Friday as inves-
tors wondered who will win the
race to become the country’s
next prime minister after
the resignation of Liz Truss on
Thursday.

Her election and resignation
have driven sharp swings in the
country’s currency and bonds.
The U.K. 10-year gilt yield rose
to about 4.05% from 3.860%
Thursday. Bond yields rise as
prices fall.

The U.K.’s FTSE 100 index
rose 0.4%. The pan-European
Stoxx Europe 600 fell 0.6%.

Index performance this pastweek

Source: FactSet
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agement overseeing bonds.
The yield on the 10-year

Treasury note slipped Friday
but climbed for a 12th consecu-
tive week, notching its largest
gains over such a stretch since
1987. The yield on the bench-
mark note ended the week at
4.212%, near its highest levels
of the past decade.

The yield on the two-year
Treasury note, which is typi-
cally more sensitive to interest-
rate expectations, also slipped
Friday, ending the week at
4.489%.

Investors have been closely
watching earnings for clues on
how rising rates, a strong dollar

and high inflation
are affecting com-
pany profits. Re-
sults for the third

quarter have thus far been a
mixed bag. U.S. banks helped
boost markets earlier this week
with better-than-expected re-
sults, but cracks are showing
elsewhere. So far, the net profit
margin of S&P 500 companies
in the third quarter is set to de-
crease for the fifth consecutive
period.

Snap shares tumbled $3.03,
or 28%, to $7.76, after the com-
pany reported a further slow-
down in sales growth and sig-
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Twitter shares slid 4.9% after a news report that Biden administration officials are discussing whether
the U.S. should subject some of Elon Musk’s ventures to national-security reviews.
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Billions of people around the world lack access to
necessities such as healthcare, housing, reliable
energy and education. That’s why Citi finances work
that helps expand access to basic services and drives
economic inclusion. Because to reach zero poverty,
it’s going to take everything.

Learn more at citi.com/SocialFinance
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showingwhat a
global bank can do.

for the love of progress

To reach zero poverty, zero gender gap, and zero racial

wealth gap, it’ll take the world working together. At Citi,

we aim to do our part by making financial commitments

to help reach these ambitious goals.

Committing $1 trillion in sustainable
finance by 2030 to finance and facilitate
activities that help address the
environmental, social and economic
needs of society.

Committing to investing in opportunities
for 10 million women globally by 2025.

Investing $1 billion to help close the
racial wealth gap and increase economic
mobility in the US.

But it doesn’t stop here. To help make worldwide

progress, it’s going to take worldwide action.

It takes everything to reach zero.
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