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Cryptocurrency exchange
FTX, months after looking like
a shining survivor in a strug-
gling industry, succumbed

Tuesday to a sudden liquidity
crunch of its own and agreed to
be taken over by rival Binance.

The deal signals a power
shift in the crypto world, which
has been hurt by rising interest
rates and investors’ retreat
from risk. The pact marks a
victory for Binance founder
Changpeng Zhao and a hum-
bling comedown for Sam Bank-

By Vicky Ge Huang,
Caitlin Ostroff

and Caitlin McCabe

BY CATHERINE LUCEY
AND NATALIE ANDREWS

Farmers Find
Short Corn
A Tall Order

i i i

New, small
varieties bring
waves of groans

BY PATRICK THOMAS

A change coming for corn
farmers could ripple through
mazes, scary movies and
Broadway show tunes.

Seed companies are invest-
ing millions of dollars into de-
veloping new and hardier vari-
eties of corn—but they are
several feet shorter than nor-
mal, growing to about 6 feet
instead of the usual 9.

The corn could use less wa-
ter and stand up better
against strong prairie winds.
But the step down in height is
unsettling for some farmers
who associate taller corn
plants with more grain pro-
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Disney shares fall as
losses in streaming
operations offset

theme parks’ gains. B1

SPORTS
Formula One plans a
U.S. victory lap in

Vegas with race next
season. A18

A large share of voters in
Tuesday’s midterm election
said they were upset about the
state of the economy, specifi-
cally soaring inflation, and un-
happy with the nation’s direc-
tion and political leadership.

The highest inflation in four
decades was a dominant issue,
with about half of the elector-
ate saying it was the single
most important factor in deter-
mining their vote, according to
preliminary results from a na-
tional survey of more than
93,000 registered voters done

ation in their decision.
For those who said infla-

tion was a factor in their vote,
about half selected groceries
or food prices as most bur-
densome to them among ev-
eryday expenses. Less than a
fifth picked gas or transporta-
tion costs.

Midterm election results
rolled in Tuesday with Republi-
cans favored to take the House
majority and the fate of the
Senate a tossup, as the nation
prepared for the possibility of
divided government.

Going into the night, Repub-
licans needed just a net of five
seats to regain the majority in
the House of Representatives
and end two years of Demo-
cratic control of Congress and
the White House. As of late
Tuesday night, Republicans had
picked up several House seats,
but many races remained too
close to call, and the GOP
hadn’t made the substantial
gains in Democratic territory
that they had anticipated in the
closing days of the election.

Republican efforts to flip
long held Democratic House
seats in Rhode Island, Texas
and Virginia—where they spent
millions of dollars—failed to
materialize.

In the Senate, currently split
50-50 with Democrats in con-
trol, both parties held seats
that the opposing party had
hoped to flip. Republican J.D.
Vance in Ohio fended off Demo-
cratic Rep. Tim Ryan, while
Rep. Ted Budd in North Caro-
lina defeated former state Su-
preme Court Chief Justice Cheri
Beasley. Both were open seats.

Meanwhile, Democratic Sens.
Maggie Hassan in New Hamp-
shire and Michael Bennet in
Colorado defeated Republican
challengers in their states.

Governors’ elections were
also held in 36 states, with
close races in Arizona, Wiscon-
sin and Nevada. Two of the na-
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 Fight for Senate hinges on a
few races..................................... A4

 Pollsters struggle to improve
forecasts....................................... A4

 Voters cast ballots for
governor in 36 states........... A6

man-Fried, the founder of FTX,
which had been growing in size
and recognition before a clash
between the two men set off a
series of events that shook in-
vestor confidence in his firm.

Collapses of crypto hedge
funds and trading firms this
year have whittled down a
sprawling and crowded field of
new institutions that set out to
build a new kind of finance.
FTX, valued at $32 billion in a
funding round in January, is by
far the biggest to stumble.

It suffered a very old kind of
problem: a run. Its users pulled
money and cryptocurrency out
of their accounts en masse,
prompting worries by remain-

ing investors that they could be
caught out. Binance then
stepped in.

The sudden reversal of for-
tune at FTX highlights the fra-
gility and instability of crypto
markets, which have been un-
der intense scrutiny from in-
vestors, regulators and others
for their propensity to expose
investors to large losses.

Some of Silicon Valley’s and
Wall Street’s highest-profile
firms stand to be burned as a
result of the problems at FTX.
Among the investors in the
$900 million fundraising last
year were SoftBank Group
Corp., Sequoia Capital, hedge

PleaseturntopageA14

Binance to Acquire Rival FTX,
In Power Shift in Crypto World

Kyiv Lays Out Terms
For Talks to EndWar

President Volodymyr Zel-
ensky of Ukraine said he was
open to “genuine peace talks”
with Russia, following pressure
from Western backers to signal

readiness for negotiations
amid concerns about the rising
costs of the eight-month war.

Mr. Zelensky said Ukrainian
conditions for talks included
returning Ukrainian control
over its territories, compen-
sating Kyiv for Moscow’s inva-
sion and bringing to justice
perpetrators of war crimes.

Late Monday, he said ef-
forts should focus on “stop-
ping Russian aggression, re-
storing our territorial
integrity and forcing Russia
into genuine peace talks.”

There are scant prospects
of imminent peace talks, as

both sides still believe they
can win. Ukraine has made sig-
nificant gains on the battle-
field in recent months and is
pressing for more. Russia be-
lieves it can outlast the West
and sap Western support for
Kyiv, and Western capitals said
the Kremlin is escalating the
war, rather than seeking talks.

U.S. and European officials
have said it is up to Ukraine to
define the terms of any ac-
ceptable settlement.

But Western officials have
been eager in recent weeks to
broaden their message away
from repeated pledges of mili-
tary and economic support to
start talking about a peaceful
outcome of the war, respond-
ing to pressures at home and
to calls in large parts of the
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What’s
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 Results from the mid-
term elections rolled in
Tuesday with Republicans
favored to take the House
majority and the fate of
the Senate a tossup, as
the nation prepared for
the possibility of divided
government. A1, A4, A6, A9
Ukraine’s Zelensky said he
was open to “genuine peace
talks” with Russia, follow-
ing pressure from Western
backers to signal readiness
for negotiations amid con-
cerns about the rising costs
of the eight-month war. A1
 The European Union is
looking to lock in $18 bil-
lion in economic support
for Kyiv next year in a way
that would give Brussels
greater power to ensure
the money is delivered. A10
U.S. climate envoy Kerry
said that he spoke with his
Chinese counterpart dur-
ing the COP27 summit, re-
kindling contact between
countries that are pivotal
in the effort to limit green-
house-gas emissions. A11
 The U.S. and Taiwan be-
gan two days of meetings
aimed at strengthening trade
and economic links amid
ramped-up tensions between
Washington and Beijing. A13
 The Supreme Court
weighed whether to limit
where companies can be
sued, in a case that tests
the reach of state courts. A2
 South Korea deepened
its scrutiny of the police
response to a lethal crowd
crush during Halloween
festivities in Seoul. A12

FTX agreed to be taken
over by rival crypto-

currency exchange Binance
after succumbing to a sud-
den liquidity crunch, a
deal that signals a power
shift in the crypto world. A1
Walt Disney said it
plans to make cuts to mar-
keting and content budgets
after the company reported
weaker-than-expected earn-
ings for the fourth quarter. B1
Meta Platforms will be-
gin laying off employees on
Wednesday morning, Zuck-
erberg told executives, say-
ing he was accountable for
the company’s missteps. B1
 Signs are mounting that
Japan, for years one of the
biggest buyers of U.S. Trea-
surys, is selling short-term
U.S. bonds as part of an ef-
fort to prop up the yen. B1
Major U.S. stock indexes
notched gains, with the
S&P 500, Dow industrials
and Nasdaq rising 0.6%, 1%
and 0.5%, respectively. B13
Kohl’s chief Gasswill leave
the department-store chain
to join Levi Strauss with
plans to have her take over
as the jeans maker’s CEO. B1
Musk sold almost $4 bil-
lion in Tesla stock after com-
pleting the $44 billion pur-
chase of Twitter, according
to regulatory disclosures. B1
Microsoft faces an anti-
trust complaint from a Euro-
pean industry group over its
cloud services, adding to al-
legations of anticompetitive
behavior against the firm. B7

Business&Finance

World-Wide

Race Tight for Control of Congress
Both parties fend off
challenges for Senate
while Democrats flip
two governorships
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BY JOHN MCCORMICK
AND AARON ZITNER

Latest Results
at WSJ.com

Pocketbook Issues Drove Voter Choices
for The Wall Street Journal, the
Associated Press and Fox News.

Creating a challenging politi-
cal environment for the party
in power in Washington, about
three-quarters of voters said
they think the nation is headed
in the wrong direction. About
six in 10 disapproved of the
way President Biden is handling
the economy, while a majority
said his policies have made in-
flation worse.

When combined with those
who saw inflation as an impor-
tant factor, but not the single
most important one, about nine
in 10 voters identified rising
prices as a significant consider-

In addition to asking about
inflation, the survey also asked
voters to classify three other is-
sues on a scale of importance in
determining their vote: the fu-
ture of democracy, violent
crime, and the Supreme Court’s
decision to eliminate the con-
stitutional right to an abortion.
Voters could select multiple is-
sues as important.

The future of democracy
was rated by more than four in
10 as the single most impor-
tant factor. Abortion and vio-
lent crime were each listed by
about a quarter as their single
most important issue.
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Clockwise from top left, Florida Republican Gov. Ron DeSantis won re-election; Democratic Sen. Maggie Hassan of New Hampshire
was re-elected; Republican J.D. Vance won the Senate race in Ohio; and Democrat Wes Moore was elected governor of Maryland.
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The rumor that Pope Bene-
dict XVI’s red shoes were
made by Prada was denied in a
2008 article in the Vatican
newspaper L’Osservatore Ro-
mano, which said: “The pope
does not wear Prada, but
Christ.” A timeline with an Off
Duty article on Saturday about
chic flats incorrectly said Pope
Benedict’s shoes were made by
Prada.

CORRECTIONS
AMPLIFICATIONS

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

by calling 888-410-2667.

U.S. NEWS

alleges he developed colon
cancer from workplace expo-
sure to asbestos and other
carcinogens while he was a
Virginia resident working in
Ohio and Virginia. Mr. Mallory
sued the company in a Phila-
delphia state court.

Norfolk Southern, which
was incorporated in Virginia
and also is registered to do
business in Pennsylvania, ar-
gues that under Supreme
Court precedents, there must
be more than a minimal con-
nection to a state to establish
its legal jurisdiction over a
lawsuit. While state courts in
Ohio and Virginia could hear
Mr. Mallory’s case, the rail-
road argues the bare fact of
business registration isn’t
enough to give that power to

Pennsylvania courts.
Behind the dispute is a

practice called forum-shop-
ping, where litigants try to
maneuver cases into courts
they think might be more sym-
pathetic to their claims. A Su-
preme Court decision in favor
of the railroad would likely
impose tighter limits on a
plaintiff’s choice of where to
bring a suit.

Mr. Mallory’s attorney, Ash-
ley Keller, acknowledged that
business groups consider some
courts to be “judicial hell-
holes” for corporate defen-
dants. But “one person’s hell-
hole is another’s nirvana,” he
told the court.

Mr. Keller argued that the
Constitution’s framers didn’t
put explicit limits on state

court jurisdiction. If busi-
nesses didn’t like Pennsylva-
nia’s law, he said, they could
lobby lawmakers in Harrisburg
to change it.

Chief Justice John Roberts
said Mr. Keller’s argument
ran counter to an approach
the Supreme Court has fol-
lowed since 1945, when a
landmark case, International
Shoe Co. v. Washington, held
that due-process principles
require at least “minimum
contacts” with a state before
a company could be sued in
its courts.

Mr. Keller said Norfolk
Southern should be held to the
consent to being sued that
came with Pennsylvania busi-
ness registration, much as
consumers are held to boiler-

plate legal terms imposed by
companies.

“We make flesh-and-blood
people honor their contracts to
waive their rights” to certain
legal remedies big companies
impose on them as a condition
of buying products, he said.
“The analogy to real people is
apt and we should stop treat-
ing corporations as special.”

Carter Phillips, representing
Norfolk Southern, said his cli-
ent didn’t really consent to
Pennsylvania’s jurisdiction. A
railroad can’t pull up its tracks
and take its business else-
where, he suggested; to the
contrary, the carrier is re-
quired to provide service by
the federal government.

In general, a company has a
right to trial in its home

courts, Mr. Phillips said, where
it is based or where an injury
occurred. “Most rights are not
waivable by coercion,” he said.
“You can’t put a gun to the
person’s head and say, you
know, ‘Give up your Fourth
Amendment rights or I blow
your head off,’ right?”

Justice Sonia Sotomayor
said Norfolk Southern appeared
to have more miles of track in
Pennsylvania than in any other
state, including Virginia. Apart
from whether the company
truly consented, “I think there
were sufficient ties. This is the
state in which it does the most
business,” she said.

A decision in the case, Mal-
lory v. Norfolk Southern Rail-
way Co., is expected before
July.

WASHINGTON—The Su-
preme Court on Tuesday
weighed whether to limit
where companies can be sued,
in a case that tests the reach
of state courts to hear cases
about injuries suffered outside
their boundaries.

Businesses must register to
operate in Pennsylvania, and a
state statute deems that regis-
tration as consent to the juris-
diction of Pennsylvania courts
over claims involving the com-
pany, even if the plaintiff re-
sides elsewhere and the inju-
ries happened out-of-state.

Tuesday’s case involved
Robert Mallory, a retired em-
ployee of Norfolk Southern
Corp.’s railway subsidiary who

BY JESS BRAVIN

Justices Weigh State Courts’ Jurisdiction

A record-breaking Power-
ball run ended after an hours-
long delay Tuesday with a sin-
gle victor in California
selecting all six winning num-
bers to take home the world’s
biggest lottery jackpot of
$2.04 billion, officials said.

Powerball drew the winning
numbers Tuesday morning,
nearly 10 hours later than
scheduled because of a secu-
rity issue. The holder of the
winning ticket can receive ei-
ther $2.04 billion in 30 annual
payments, or a lump sum of
nearly $998 million. No win-
ner has chosen the annual
payments since 2014.

Lottery officials didn’t say
who won the prize, although
California law requires the
state to release the name of
people who win the lottery af-
ter they come forward.

The winning ticket was
bought at Joe’s Service Center,
a gas station in the northeast-
ern Los Angeles suburb of Alta-
dena, state lottery officials said.
Lottery officials handed the gas
station owner a $1 million check
Tuesday for selling the winning
ticket, according to videos taken
at Joe’s Service Center.

The owner had a sign hang-
ing outside the convenience
store that said “Billionaire
Made Here.” Someone wrote
the letter “B” over the “M” in
“millionaire.”

The winning numbers were
10, 33, 41, 47 and 56 and the
Powerball number was 10, lot-
tery officials said. The odds of
winning the jackpot are 1 in
292 million. A ticket costs $2.

The Multi-State Lottery As-
sociation, which runs Power-
ball, said Tuesday that one of
the regional lottery commis-
sions hadn’t finished tabulat-
ing their sales and ticket data
before the scheduled Monday
night drawing. The association
said the drawing wouldn’t pro-
ceed until the commission sub-
mitted the data and completed
security protocols, which
prompted the delay.

“Protecting the integrity of
the draw is of utmost impor-
tance, even if that means a fur-
ther delay,” the association
said in a statement. The asso-
ciation didn’t return requests
for comment Tuesday.

The Minnesota State Lot-
tery said Tuesday afternoon
that it had a delay in verifying
sales because of unprece-
dented interest in the Power-
ball game. “The delay was nec-
essary to confirm the
Powerball drawing could be
conducted securely and accu-
rately,” a spokeswoman said.
“At no time was the integrity
of the process compromised.”

Forty-five states and three
territories—the District of Co-
lumbia, Puerto Rico and the
U.S. Virgin Islands—participate
in Powerball and have their
own lottery commissions, ac-
cording to Powerball.

The Powerball jackpot had
been climbing since August,
the last time someone
matched the winning numbers.
Tuesday’s drawing was the
40th in this run. Before the
latest Powerball jackpot grew
to a record number this
month, the previous biggest
prize was a 2016 Powerball
jackpot of $1.58 billion, ac-
cording to Powerball.

—Talal Ansari
contributed to this article.

BY ALYSSA LUKPAT

California
TicketWon
Powerball’s
$2 Billion
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Cornell Says All Frat
Parties Suspended

Cornell University said all fra-
ternity parties are temporarily
suspended after at least four stu-
dents were allegedly drugged
with laced drinks and another
student reported a sexual assault.

The incidents allegedly took
place at off-campus residences
affiliated with registered fraterni-
ties, the university said Monday.
Cornell and local police officials
are investigating the alleged inci-
dents, the university said.

Cornell University Police is-
sued an alert Friday saying the
department received four re-
ports of students becoming in-
capacitated after drinking little
to no alcohol at parties. The inci-
dents occurred between Sept.
24 and Nov. 3, the alert said.
The students said they were ex-
posed to Rohypnol, also known
as “roofies,” the police said.

The university’s police depart-
ment also said that a person re-
ported at 4:45 a.m. Sunday that
they were sexually assaulted. The
person made the report shortly
after the alleged assault took
place, university police said.

Cornell’s Interfraternity Council,
which oversees fraternities at the
university called an emergency
meeting with staff on Sunday
and decided to temporarily sus-
pend all fraternity parties and so-
cial events, the university said.

—Joseph De Avila

MISSISSIPPI

Arsonist Sought in
Seven Morning Fires

Authorities in Mississippi’s
capital city are on the hunt for a
suspected arsonist who set seven
fires early Tuesday morning.

At least two of the buildings
set ablaze in Jackson were
churches; one was burned to the
ground. Another one of the fires
broke out on fences surrounding
the baseball practice field at
Jackson State University, a his-
torically Black public university.

No injuries were reported. Au-
thorities are searching for one
suspect, according to Patrick Ar-
mon, assistant fire chief for the
Jackson Fire Department, and
the Jackson Police Department.
They didn’t provide the person’s
name or a suspected motivation
behind the fires.

Officials started to receive
calls about fires starting around
2:45 a.m. Officials said six of the
seven fires were put out by 6
a.m. Epiphany Lutheran Church
burned for more than four hours
before the fire was extinguished.

Jackson Mayor Chokwe Antar
Lumumba addressed the fires at
a city council meeting. “We don’t
yet know who or why, but I
want to thank the firefighters
because they were able to re-
spond to that and still get back
to the stations, so that people
could set up for voting pre-
cincts,” he said.

—Associated Press

MASSACHUSETTS

Priest Is Indicted for
Alleged Child Assault

A Roman Catholic priest ac-
cused of sexually assaulting a
child more than a decade ago
has been indicted by a grand jury
on forcible child rape and inde-
cent assault and battery charges,
authorities said Tuesday.

Msgr. Francis Strahan, 89, as-
saulted an altar boy on two oc-
casions from 2004 until 2008
when the boy was between the
ages of 11 and 13, according to a
joint statement from Middlesex
District Attorney Marian Ryan
and Framingham police Chief
Lester Baker.

Msgr. Strahan’s attorney said
his client denies the allegations.
“Father Strahan is not guilty,”
Thomas Hoopes said. “This is a
gross injustice for a man who
has devoted his life to serving
people and his parish.”

Msgr. Strahan was the pastor
of St. Bridget Parish in Framing-
ham at the time, authorities
said.

The Archdiocese of Boston
cooperated with the criminal in-
vestigation, and started its own
investigation that will remain on
hold pending the conclusion of
the criminal proceedings, the
archdiocese said.

Msgr. Strahan was placed on
administrative leave in October
2019 when the archdiocese
learned of the allegations.

—Associated Press

NEW YORK

Defamation Suits in
Epstein Saga Dropped

Jeffrey Epstein accuser Vir-
ginia Giuffre, her lawyer David
Boies and the disgraced finan-
cier’s former attorney Alan Der-
showitz said Tuesday that they
have dropped their defamation
lawsuits against one another,
ending a yearslong feud involv-
ing two of the nation’s best-
known attorneys.

The litigation stemmed from
Ms. Giuffre previously alleging
that Epstein—who died by sui-
cide in a New York federal jail in
2019 while awaiting trial on sex-
trafficking charges—sexually
abused her as a minor and pros-
tituted her to Mr. Dershowitz
and other associates. In 2018,
Mr. Dershowitz, a retired Harvard
Law School professor, denied he
sexually abused Ms. Giuffre and
accused Mr. Boies of professional
misconduct and extortion.

After Mr. Dershowitz accused
her of fabrication, Ms. Giuffre
filed a defamation suit against
him in Manhattan federal court
in 2019. Mr. Dershowitz in turn
filed a countersuit. Messrs. Boies
and Dershowitz also sued each
other for defamation in New
York state court. The two attor-
neys also have publicly traded
barbs about the allegations.

In announcing the resolution
of the lawsuits, Ms. Giuffre said
in a statement that she now
recognizes that she might have
made a mistake in identifying
Mr. Dershowitz as one of her al-
leged abusers. Mr. Dershowitz
said in a statement Tuesday
that he never had sex with Ms.
Giuffre.

Mr. Boies, a founder of law
firm Boies Schiller Flexner LLP,
said in a statement that he be-
lieved the time had come to end
the litigation.

The resolution of the litiga-
tion doesn’t involve the payment
of money to anyone, according
to a joint statement.

Ghislaine Maxwell, a former
British socialite and Epstein as-
sociate, was convicted in 2021
of sex-trafficking underage teens
to the financier in the 1990s.
Ms. Maxwell was sentenced to
20 years in prison.

—James Fanelli

CALIFORNIA

Storm Brings Rain,
Snow, Flooding Risk

A major storm pounded Cali-
fornia on Tuesday, bringing rain
and snow to the drought-
stricken state along with possi-
ble flash flooding in areas re-
cently scarred by wildfires,
meteorologists said.

The storm is predicted to last
into midweek. It arrived Monday,
bringing hopes that the precipi-
tation could blunt an already
moderate wildfire season in Cali-
fornia. But in some areas, the
rain posed its own problems.

The city of Duarte, in the
Southern California foothills of
the San Gabriel Mountains, is-
sued mandatory evacuation or-
ders late Monday night for
about 25 homes in the Fish Fire
burn scar area. Other evacuation
orders are in place through
Wednesday morning for canyon
areas in the Santa Ana Moun-
tains’ Bond Fire burn scar. In
Northern California, meteorolo-
gists warned heavy rainfall could
lead to debris flows and flash
flooding in the burn scars of the
Colorado and River wildfires.

—Associated Press

OBITUARY

Jeff Cook, Co-Founder
Of Alabama Band, 73

Guitarist Jeff Cook, who co-
founded the successful country
group Alabama and steered them
up the charts with such hits as
“Song of the South” and “Dixie-
land Delight,” has died. He was 73.

Mr. Cook had Parkinson’s dis-
ease and disclosed his diagnosis
in 2017. He died Tuesday at his
home in Destin, Fla., said Don
Murry Grubbs, a representative
for the band.

As a guitarist, fiddle player
and vocalist, Mr. Cook—alongside
cousins Randy Owen and Teddy
Gentry—landed eight No. 1 songs
on the country charts between
spring 1980 and summer 1982,
according to the Country Music
Hall of Fame. That run included
the pop crossover hits “Love In
The First Degree” and “Feels So
Right,” as well as “Tennessee
River” and “Mountain Music.”

—Associated Press

Epiphany Lutheran Church in Jackson, Miss., was destroyed in a fire, one of seven suspected arsons in the capital city early Tuesday morning. No injures were reported.
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Tropical Storm Nicole
Aims at Eastern Florida

Tropical storm Nicole
strengthened Tuesday over the
Atlantic Ocean and was pro-
jected to become a hurricane as
it nears the Bahamas on
Wednesday and then bears
down on the eastern coast of
Florida later that night or early
Thursday, according to the Na-
tional Hurricane Center.

Forecasters said the storm is
likely to generate heavy rainfall,
storm surge and flooding. A hur-
ricane warning—meaning hurri-
cane conditions are expected
within about 36 hours—was in
effect for a roughly 225-mile
stretch of Florida’s coast from
Boca Raton in the southeast to
the border of Volusia and Flagler
counties in the northeast.

A warning also was in place
for portions of the northwestern
Bahamas, including the Abacos,
Bimini and Grand Bahama Island.

Nicole became a tropical
storm on Tuesday morning, and
was expected to continue
strengthening. Its center was
about 285 miles northeast of
the northwestern Bahamas on
Tuesday afternoon, and the
storm had maximum sustained
winds of 65 miles an hour, ac-
cording to the hurricane center.

It is a large storm, with tropi-
cal-storm-force winds extending

as much as 380 miles from the
center, said Michael Brennan,
acting deputy director of the Na-
tional Hurricane Center. “We’re
going to have a very large area
of impacts, with potentially
higher-end impacts as we expect
Nicole to go on and intensify to
a hurricane,” he said.

Florida Gov. Ron DeSantis on
Monday declared a state of
emergency for 34 counties in the
potential path of Nicole and
urged residents to prepare. His
office warned that potential ef-
fects include coastal flooding,
heavy winds, rip currents and
beach erosion. Sandbags were
distributed at Mills Pond Park in
Fort Lauderdale on Tuesday, right.

Forecasters weren’t expecting
Nicole to become a major hurri-
cane like Ian, which struck Florida’s
southwestern coast in late Sep-
tember as a powerful Category 4
hurricane and killed at least 130
people. But the effects of wind
and water from Nicole could still
be significant, including in parts of
northern and central Florida that
continue to have elevated water
levels due to Ian, Mr. Brennan said.

“There’s a lot of vulnerability
there along the coast to coastal
flooding, significant wave action
and storm surge,” he said.

—Arian Campo-Flores JO
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study. “Social jet lag is more
insidious. It’s often hiding in
plain sight, though it may
have an impact on our health.”

Social jet lag is measured by
calculating the difference in
time between the midpoint of
sleep on work days and on non-
work days. Social jet lag has
been associated with higher
risks for depression, obesity,
Type 2 diabetes and cardiovas-
cular problems, earlier research
shows. It has also been linked
to less healthy eating habits
and poorer academic perfor-
mance. The greater the social

jet lag, the worse the health
outcomes can be, research sug-
gests. And this can be true even
if a person is getting the rec-
ommended amount of sleep,
sleep experts say. The Centers
for Disease Control and Preven-
tion recommends that adults
sleep for at least seven hours.

“Insufficient sleep is bad
for our health. And so are our
sleep schedules,” said Dr.
Prather. “What’s interesting is
the risk for disease can be in-
dependent of sleep duration.”

Sleep experts said more re-

search is needed to understand
why social jet lag might be bad
for health. What is known is
that circadian rhythms coordi-
nate most physiological func-
tions. “We know circadian
rhythm plays an important role
in our health,” Dr. Prather said.
“Maybe there’s something going
on with circadian clocks that
might be driving the problem.
It’s still an emerging science.”

About 47% of U.S. adults
studied in the recent paper re-
ported social jet lag of an hour
or more. One-fifth of partici-
pants reported social jet lag of
two hours or more, the analy-
sis of about 9,000 adults found.
It is the first large-scale study
to compare the sleep duration
of U.S. adults on work days and
nonwork days separately, ac-
cording to the study’s authors.

“One hour of social jet lag
is like traveling one time zone,
without even traveling,” or go-
ing through daylight-saving
time, said Susheel Patil, direc-
tor of sleep medicine at Ohio’s
University Hospitals system,
who wasn’t involved in the
study.

And while a person can
likely adapt well enough to a
short bout of social jet lag,
chronic circadian disruptions
could be damaging to health,
Dr. Patil said.

Daylight-saving time, which
kicked in last weekend, could
be considered a type of social
jet lag at a large scale and
could exacerbate existing cir-

cadian misalignment, sleep ex-
perts said.

Participants in the study, on
average, slept more, and went
to sleep later and awoke later
on nonwork days, the analysis
said. Participants reported
sleeping an average of 7.5
hours on work days and 8.2
hours on nonwork days. About
one-quarter of adults surveyed
slept less than seven hours on
work days, the study said. The
analysis was based on 2017 to
2020 data from the CDC’s Na-
tional Health and Nutrition
Examination Survey, which as-
sesses a nationally representa-
tive sample of about 5,000
adults and children.

A significant proportion of
U.S. adults in the study re-
ported other issues with their
sleep. About 30% said they had
trouble sleeping, and more
than a quarter said they expe-
rienced daytime sleepiness.

Some best practices for
sleep include having a consis-
tent sleep schedule, cultivating
a calming and restorative pre-
bed routine and sleep environ-
ment, and practicing stress
management during the day.

“In sleep medicine, we
think about what you can do
to optimize both sleep health
and circadian health,” Dr. Patil
said. “Even if you might be
getting adequate amounts of
sleep, a misalignment of the
circadian system will eventu-
ally impact your sleep as
well.”

Groggy and disoriented on
Monday morning after a week-
end of late nights? “Social jet
lag” may be to blame, sleep
experts say, an inconsistency
of sleep schedules that re-
search suggests could have as
much of an impact on health
as how much sleep one gets.

Almost half of U.S. adults
experience some social jet lag,
according to a new study pub-
lished Tuesday in the journal
JAMA Network Open. The term
refers to the mismatch between
a person’s biological time, de-
termined by an internal body
clock, and his or her social
clock, which is influenced by
obligations such as work and
school, and social activities.

Like travel-related jet lag,
which one might experience
when visiting a place with a
different time zone, social jet
lag is a type of circadian mis-
alignment, sleep experts say,
in which the body’s circadian
rhythm becomes out of sync
with the environment. But un-
like travel jet lag, which is
usually short-lived, social jet
lag can be chronic and cause
fewer obvious symptoms.

“Jet lag can have a much
more dramatic effect on peo-
ple acutely. You feel jet lag
when you travel,” said Aric
Prather, a psychologist at the
University of California, San
Francisco who treats insomnia
and wasn’t involved in the

BY DOMINIQUE MOSBERGEN

Feeling Tired? Blame ‘Social Jet Lag’

It’s amismatch
between a person’s
biological time and
social clock.
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area stayed open an extra hour
due to polling issues and a
handful of precincts in North
Carolina also extended their
hours.

Low-level cyberattacks hit
websites used by election of-
fices, campaigns and partisan
groups in a handful of states.
The Department of Homeland
Security said the attacks didn’t
affect voting machines or the
systems required to process the
election.

The 2022 campaign revealed
deep voter anxiety over the
highest inflation in four de-
cades, the state of the nation,
abortion access and crime. A
shift in either chamber of Con-
gress would reshape the second
half of President Biden’s term
and could trigger GOP-led in-
vestigations into the Demo-
crat’s administration. It also
could affect a range of Biden
administration policies, includ-
ing U.S. support for Ukraine in
its war with Russia.

The new Congress also could
include more Republican law-
makers who are allied with Mr.
Trump and fewer centrist GOP
members, possibly heightening
tension between Mr. Biden and
Congress.

Mr. Biden, 79 years old, has
said he intends to run for an-
other term, though he hasn’t
yet made a final decision. Some
Democrats have been vocal
about the need for new leader-
ship at the top of the party.

The 2024 campaign will
likely begin soon. On Monday
night, Mr. Trump teased the
coming launch of a 2024 presi-
dential campaign but stopped
short of an announcement. Mr.
DeSantis is viewed by Republi-
cans as a serious contender for

Mr. Biden acknowledged the
possibility of losses as he re-
turned to the White House on
Monday from his final cam-
paign event. “I think we’ll win
the Senate. I think the House is
tougher,” he said. He spoke
with Democratic leaders Tues-
day, including Democratic Na-
tional Committee Chairman
Jaime Harrison and House
Speaker Nancy Pelosi.

The president, who avoided
some battleground states as he
campaigned for midterm candi-
dates, spent the closing days of
the race arguing that Republi-
cans would seek to undo his
agenda, as well as target pro-
grams such as Social Security
and Medicare.

Republicans in the House
and the Senate have called for a
range of changes to the two
programs, which they say
would ensure their future and
curb federal spending.

A Republican House majority
would immediately try to re-
peal part of Democrats’ climate
and tax law that boosted Inter-
nal Revenue Service funding,
Rep. Kevin McCarthy of Califor-
nia, the House’s GOP leader,
said in a Tuesday interview. He
said Republicans would seek to
combat high inflation by cut-
ting government spending and
passing legislation aimed at
curbing energy prices.

“We told the American peo-
ple exactly what we’ll do so we
want them to cast their ballot
in what direction they want,”
he said. House Republicans also
would launch oversight investi-
gations into the Biden adminis-
tration’s withdrawal of U.S.
forces from Afghanistan, as
well as drugs crossing borders
into the U.S.

The party in power typically
loses seats in midterm elec-
tions. Messrs. Trump and
Obama saw their parties lose
control of the House in the first
midterm election after they
took office. The latest Journal
poll showed 43% of voters ap-
prove of Mr. Biden’s job perfor-
mance while 55% disapprove.

Just a few months ago,
many Democrats saw the Su-
preme Court abortion ruling
as a motivating force for
women and independent vot-
ers. But the economy emerged
as the leading concern for vot-
ers as Election Day grew
closer, with voters trusting
Republicans more on the issue
as inflation persisted.

Democrats said inflation is a
global issue and said strong job
numbers reflect a healthy econ-
omy. They also pointed to
spending on public safety and
the recent bipartisan gun bill to
counter GOP criticism on crime.

They have also argued that
Republicans would pass na-
tional abortion restrictions if
they gain power.

More than $8.6 billion had
been spent on advertising
through midday Monday on lo-
cal, state and federal elections
during the current two-year
election cycle, according to ad-
tracker AdImpact. That is close
to the $9 billion spent in the
2020 presidential cycle and
more than double the $4 billion
spent in the 2018 midterms.

tion’s most prominent Republi-
can governors, Florida’s Ron
DeSantis and Texas’ Greg Ab-
bott, won by wide margins.

Democrats flipped two gov-
ernorships. Maura Healey won
the Massachusetts race and will
become the state’s first woman
governor, as well as the first
openly gay candidate elected to
the post. Wes Moore won in
Maryland and will be the state’s
first black governor.

In Arkansas, Republican
Sarah Huckabee Sanders, for-
mer White House press secre-
tary under former President
Donald Trump, was elected that
state’s first woman governor.

It wasn’t yet clear when the
full outcome in some tight
races would be known. Law-
makers and political analysts
cautioned patience as states
count mail-in ballots and tally
results for close races. Some
key states, such as Pennsylvania
and Wisconsin, don’t allow offi-
cials to begin counting mail-in
ballots until Election Day.

Voting proceeded smoothly
across most of the country. In
Pennsylvania, election officials
scrambled to help voters fix
mail-in ballots that could deter-
mine the winner of a closely
watched Senate race. Vote tabu-
lation machines also malfunc-
tioned in Arizona’s Maricopa
County. Voting in the Houston

ContinuedfromPageOne

Race Tight
For Control
Of Congress

the GOP presidential nomina-
tion.

Some Democrats close to the
White House argue that past
presidents such as Barack
Obama, Bill Clinton and Ronald
Reagan mounted successful re-
election bids after midterm
losses and that a divided gov-
ernment could present the
White House with a political
foil.

Bridgit Biederman, a 39-
year-old who works in sales
and has three children in Bucks
County, Pa., a battleground sub-
urb outside Philadelphia, said
her frustration with the econ-
omy made her especially enthu-
siastic to vote straight-ticket
Republican.

“I go to the grocery store
trying to feed a family of five
and I am spending a bajillion
dollars and I’m coming home
with nothing,” she said.

In Janesville, Wis., Carol and
Jerald Miller, a retired couple,
voted to re-elect Democratic
Gov. Tony Evers and supported
his lieutenant governor, Man-
dela Barnes, for the U.S. Senate.
Ms. Miller, 79, said she was
worried about democracy and
abortion rights.

“That is my right between
me and my doctor. It should not
be some man who has never
gone through a pregnancy or a
delivery of a child,” she said.

It wasn’t yet clear
when the full
outcome of the races
would be known.

People cast their votes in Las Vegas on Tuesday. Nevada was home to one of the more closely contested races for U.S. Senate.
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For the latest results
Scan this code
to go to
WSJ.com for
the latest
election news.

South Carolina, while Demo-
crats prevailed in races for
safe seats such as Vermont
and New York, according to
the Associated Press.

As many as 13 races were
considered competitive.

In Georgia, where Demo-
cratic Sen. Raphael Warnock
faces former football star Her-
schel Walker, a Republican, no
candidate had secured more
than 50% of the vote late
Tuesday, raising the prospect
of a runoff election.

The AP said Republican J.D.
Vance won a closely watched
race for an open seat in Ohio.
He fended off Democratic Rep.
Tim Ryan in a surprisingly

tight contest in a state former
President Trump won by 8
percentage points in 2020.

Republican Rep. Ted Budd
also won a Senate seat from
North Carolina, defeating for-
mer state Supreme Court Chief
Justice Cheri Beasley.

In New Hampshire, Sen.
Maggie Hassan, a Democrat,
won re-election, defeating Re-
publican Don Bolduc in one of
the states the GOP had hoped
they might flip.

Republican Sen. Marco Ru-
bio of Florida defeated a Dem-
ocratic challenger, Rep. Val
Demings, to secure a third
Senate term, the AP projected.
Mr. Rubio had been favored to

win. In Colorado, Democratic
Sen. Michael Bennet won re-
election, the AP said, defeating
Republican Joe O’Dea in an-
other race that was considered
competitive, but Mr. Bennet
was expected to win.

The outcome of several
tight races weren’t known im-
mediately after polls closed in
some states Tuesday.

That is partly because of
the amount of time it takes to
count mail-in ballots in battle-
ground states such as Pennsyl-
vania. Most counties there be-
gan the process of removing
mail-in ballots from their en-
velopes and preparing them to
be scanned at 7 a.m. Tuesday,

according to the Pennsylvania
secretary of state’s office.

The GOP was projected to
take control of the House. If
they win, House Republicans
have said they would mount
investigations of President Bi-
den’s administration and his
family. Minority Leader Kevin
McCarthy (R., Calif.) has said
Republicans also will seek
spending cuts in exchange for
raising the debt ceiling and
push legislation to cut down
on illegal immigration at the
southern border.

If Republicans also win
control of the Senate, they
will have more power to
thwart Mr. Biden’s agenda

ELECTION 2022

during the second half of his
term, including efforts to
slow-walk his nominees to fill
any open cabinet positions
and judgeships.

As votes were counted,
Pennsylvania Lt. Gov. John
Fetterman, a Democrat, had a
slight lead over Republican
physician and television per-
sonality Mehmet Oz in the race
to fill the Senate seat held by
retiring Sen. Pat Toomey, a Re-
publican. Mr. Fetterman bene-
fited early on from a bruising
GOP primary season in which
Mr. Oz’s opponents branded
him an out-of-state opportunist
because of his longtime resi-
dence in New Jersey.

The race tightened as Re-
publicans launched attack ads
against Mr. Fetterman on the
issue of crime and after a de-
bate that highlighted his com-
munications challenges follow-
ing a recent stroke.

The GOP saw opportunities
to pick up seats in Nevada,
where inflation concerns
pushed Democratic Sen. Cath-
erine Cortez Masto into a
tough fight against Republican
former Attorney General Adam
Laxalt, and in Georgia.

Another hotly contested seat
was in Arizona, where Demo-
cratic Sen. Mark Kelly was try-
ing to win re-election, facing
Republican Blake Masters.

For Democrats, top targets
besides Pennsylvania included
Republican-held seats in Wis-
consin, Ohio and North Caro-
lina. Outside Republican
groups have spent heavily to
defend those seats.

—Cameron McWhirter
contributed to this article.

WASHINGTON—Control of
the Senate hung in the balance
Tuesday, with races in key
states such as Pennsylvania
and Georgia too early to call.

After the polls closed in
many states, no seats had
changed hands as of Tuesday
evening, but Republicans held
out hope that they would
wrest power from the Demo-
crats, who now control the
50-50 Senate.

Concerns about high infla-
tion and the economy moti-
vated many voters. Democrats
projected optimism that they
could prevail in nail-biter con-
tests after they used their
fundraising advantage to high-
light legislation aimed at re-
ducing drug prices and to em-
phasize Republicans’
opposition to abortion after
the Supreme Court this sum-
mer overturned Roe v. Wade.

“The fight for the Senate is
as close as it gets, and every
seat matters,” said Nathan
Gonzales, the publisher of In-
side Elections, which provides
nonpartisan analysis of con-
gressional races.

Democrats were defending
14 seats this cycle, compared
with 21 for Republicans. As of
Tuesday evening, Republicans
had held on to safe seats in
states such as Kentucky and

BY SIOBHAN HUGHES
AND LINDSAY WISE

Fight for Senate Hinges on Few Races
Votes in Pennsylvania,
Nevada, Georgia seen
as critical to decide
control of chamber

Georgia Democratic candidate Sen. Raphael Warnock, left, and his Republican opponent Herschel Walker seemed headed for a runoff vote.
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After big misses by poll-
sters in 2016 and 2020, each
election now brings an inevita-
ble morning-after question:
Did the pollsters get it right?

As always, some pollsters
this year will have missed the
mark. A Marist poll conducted
last week found Democrat John
Fetterman with a lead of 6 per-
centage points in the Pennsyl-
vania Senate race, while his
opponent, Republican Mehmet
Oz, led by 3 points in a Rem-
ington Research Group survey
taken on almost the same days.

But even when multiple
polls are averaged together,
the results can be off.

In 2020, the final public
polls, as averaged by the Real
Clear Politics website, sug-
gested that President Biden
was sailing into Election Day
with a lead of roughly 6.7 per-

centage points in Wisconsin. He
squeaked by with a win of less
than 1 point. The final merged
polls of Florida found Mr. Biden
to be narrowly ahead. He lost
by more than 3 points.

Overall, national polls in
2020 were the most inaccu-
rate in 40 years, a study by
the main association of survey
researchers found, and state-
level polls in 2016 were signif-
icantly off the mark.

This year, pollsters are try-
ing a range of tactics to make
sure they are interviewing a
mix of people who fully repre-
sent the electorate. Some are
inviting voters by text mes-
sage to take surveys, adding to
the interviews they conduct on
cellphones or landline phones.
The goal is to expand the
number and type of people
agreeing to share their views.

Other pollsters are checking
the past voting participation
of the people they interview,
which is a public record. If
they find that too many Demo-
crats in their survey are loyal
primary-election voters, for
example, that may be a signal
that their sample lacks “soft
Democrats,” whose affiliation
with the party is somewhat
tenuous, and is too skewed to-
ward Democrats who are
highly engaged and partisan.

BY AARON ZITNER

Pollsters
Struggle
To Improve
Forecasts

A
LY
SS

A
PO

IN
TE

R
FO

R
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L

They are shifting
tactics to capture
fully representative
samples of voters.
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Voters in five states including Alabama were deciding on outlawing
slavery or involuntary servitude as punishment for a crime.
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Missouri and about a half-dozen other states were voting on
whether to legalize recreational marijuana use.
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spent much of his time feuding
with Republicans including
Messrs. Abbott and DeSantis
and promoting progressive po-
sitions on issues such as climate
change and abortion access.

Most of the nation’s tight-
est races featured Democratic
incumbents on defense, in-
cluding in Kansas, Nevada and
Wisconsin. Those elections
were considered tossups by
the nonpartisan Cook Political
Report, as were the ones to
succeed GOP Gov. Doug Ducey
in Arizona and Democratic
Gov. Kate Brown in Oregon,
both of whom are leaving of-
fice because of term limits.

Democratic incumbents
were favored to win competi-
tive races in Maine, Michigan
and New Mexico.

There are currently 28
states with Republican gover-
nors and 22 with Democratic
governors. Twenty of the
states that held elections
Tuesday have GOP governors
and 16 are led by Democrats.

Results late Tuesday from
the AP showed Republicans
holding on to the governor-
ships in 15 states but not flip-
ping any, while Democrats
have held on to seven in addi-
tion to the two they flipped.

Massachusetts Attorney
General Maura Healey will be
the first woman elected gover-
nor of her state, while author
and nonprofit executive Wes
Moore will become the first
Black governor of Maryland.
Both defeated Republicans
nominees allied with Mr.
Trump who tried to succeed
popular moderate members of
their own party who are step-
ping down.

Republicans held on to the
governorships in Arkansas,
New Hampshire, Ohio and Ver-
mont, while Democrats re-
tained their seats in Colorado,
Illinois and Rhode Island, ac-
cording to the AP.

In many states, polls have
shown gains for Republicans in
the past few weeks as voters
said they felt the GOP would
better address crime and infla-
tion. Many Democrats focused
on the fallout of the U.S. Su-
preme Court’s decision to over-
turn Roe v. Wade, saying that
they would protect abortion ac-
cess now that regulation of the
procedure is up to states.

“The old expression is that
all politics is local. Now, in
some ways, all politics is na-
tional,” said Scott Minkoff, a
professor of political science

at the State University of New
York, New Paltz.

In Arizona, GOP gubernato-
rial candidate Kari Lake, a for-
mer television-news anchor,
embraced Mr. Trump’s false
claims of fraud in the 2020
election and said she would
look to bolster election secu-
rity, as well as devote more
state resources to patrolling
the border with Mexico.

Her opponent, Democratic

Secretary of State Katie
Hobbs, framed the election as
an effort to save democracy
and protect abortion access.

Nevada Democratic Gov.
Steve Sisolak has struggled to
fend off GOP challenger Joseph
Lombardo.

Mr. Lombardo, the sheriff of
Clark County, which includes
Las Vegas, has tried to connect
high inflation and other eco-
nomic concerns to Nevada’s

economic shutdown early in
the pandemic. Mr. Sisolak said
that he ordered the closure of
casinos and other businesses in
2020 to protect citizens from
an even bigger death toll and
that Nevada has regained jobs
faster than most other states.

In Wisconsin, Republican
businessman Tim Michels has
run neck-and-neck in polls
with Democratic Gov. Tony
Evers. Mr. Michels has ham-
mered the incumbent on infla-
tion and crime. Mr. Evers ran
on a platform of investing in
education and infrastructure,
opposing gerrymandering and
supporting abortion rights.

Oregon might see its first
Republican governor in 40
years, as voters angry about
homelessness and crime in and
around Portland are calling for
change. Former Democratic
state House Speaker Tina Kotek
and former State House GOP
leader Christine Drazan were
running evenly, according to
polls. Betsy Johnson, a Demo-
cratic former state senator run-
ning as an independent, was
polling far behind but drawing
enough support that she could
influence the outcome.

Kansas Republican Attorney
General Derek Schmidt was at-

tempting to unseat Democratic
Gov. Laura Kelly by tying her
to President Biden in a state
Mr. Trump won 56% to 42% in
2020. Ms. Kelly touted her re-
cord in office, including work-
ing with the Republican-con-
trolled legislature.

In New York, Ms. Hochul,
who would be the first woman
elected governor of New York,
had said abortion rights would
be at stake if Mr. Zeldin won.

Mr. Zeldin said that he
wouldn’t change state laws
that protect abortion access
and that he would roll back
laws restricting the use of
cash bail further than Ms.
Hochul has to address crime.

Other Democratic gover-
nors who had small leads
against Republican challengers
include Maine’s Janet Mills,
who faced former Gov. Paul
LePage; Michigan’s Gretchen
Whitmer, who was running
against conservative political
commentator Tudor Dixon;
and New Mexico’s Michelle Lu-
jan Grisham, whose opponent
was former television-news
meteorologist Mark Ronchetti.

—Alicia A. Caldwell,
Eliza Collins, Joe Barrett

and Scott Calvert
contributed to this article.

Republican gubernatorial
incumbents won big in Florida
and Texas while Democrats
prevailed in the only two
states to flip, Maryland and
Massachusetts, according to
the Associated Press.

Robust re-election victories
for Florida’s Ron DeSantis and
Texas’ Greg Abbott put both
men in a strong position as
they prepare for possible pres-
idential runs in 2024, accord-
ing to political analysts.

Both have focused on issues
that appealed to the party
base. Mr. Abbott, who defeated
Democratic former U.S. Rep.
Beto O’Rourke, devoted much
of his second term to immigra-
tion and border security. Mr.
DeSantis, who won over Dem-
ocrat Charlie Crist, a former
governor and congressman,
emphasized his stances on cul-
ture issues and his decision to
reopen businesses in his state
early in the pandemic.

In New York, incumbent
Democratic Gov. Kathy Hochul
declared victory over GOP U.S.
Rep. Lee Zeldin, who had
gained on her in recent polls.

Pennsylvania’s Democratic
attorney general, Josh Sha-
piro, won over Republican
state Sen. Doug Mastriano, ac-
cording to the AP, after focus-
ing his campaign on law-and-
order issues and protecting
abortion access. Mr. Shapiro’s
win keeps the state in his
party’s control as he succeeds
outgoing Democratic Gov. Tom
Wolf.

Georgia Republican Gov.
Brian Kemp declared victory
over former state House Dem-
ocratic leader Stacey Abrams,
who conceded defeat Tuesday
night. Mr. Kemp largely ig-
nored attacks from former
President Donald Trump over
Joe Biden’s win in the state in
2020 and focused on his ef-
forts to promote business de-
velopment, loosen gun laws,
and open the state quickly fol-
lowing Covid-19 lockdowns.

California Democratic Gov.
Gavin Newsom easily won re-
election, according to the AP, af-
ter a campaign in which he

BY JIMMY VIELKIND
AND ELIZABETH FINDELL

Voters Pick Governors in Three Dozen States

wagers but only for in-person
bets made at tribal casinos.
That measure was also polling
poorly ahead of Election Day.

Total spending on both
sides of Proposition 27 had ex-
ceeded $375 million as of Oct.
22, according to California
campaign-finance records, sur-
passing the previous spending
record of $226 million.

Also going before voters
was California’s Proposition 30,
which would increase taxes on
personal incomes of $2 million
or more to fund programs that
would speed the state’s elec-
tric-vehicle transition and help
fight wildfires. The measure
has created unusual fissures in
the usual political landscape
where Democrats dominate.

The state Democratic Party,
environmental groups and
ride-sharing company Lyft
Inc., which largely bankrolled
the “yes” campaign, were in
support. Gov. Gavin Newsom, a
liberal Democrat who has led a

push to ban gas-fueled cars,
and the California Teachers
Association, a powerful state
union, joined business groups
in opposing the measure, say-
ing it would benefit a select
number of large corporations
as they transition to electric
vehicles.

In Massachusetts, voters
weighed whether to add a 4%
tax on personal incomes of $1
million or more, bringing the
total rate for that bracket to
9%, with funds going toward
education and transportation.

Drugs got an up-or-down
vote in about a half-dozen
states. While polls suggested
voters in Maryland were
poised to legalize recreational
marijuana use, the outcome of
similar ballot measures in four
other more politically conser-

vative states—Arkansas, Mis-
souri, North Dakota and South
Dakota—was less clear. To
date, 19 states and the District
of Columbia have made adult
recreational use of marijuana
legal. Colorado could become
the second state behind Ore-
gon to legalize the personal
use of psilocybin, the active
ingredient in psychedelic
mushrooms, and other plant-
based hallucinogens.

On immigration, Ohio vot-
ers considered whether to ban
all local governments from al-
lowing noncitizens to vote.
San Francisco and New York
have passed laws allowing
noncitizens to vote on local of-
fices and ballot measures, but
both face legal challenges. In
2019, voters in the small town
of Yellow Springs, Ohio,
passed a similar measure be-
fore it was put on hold by the
Republican secretary of state.

Elsewhere, ballot measures
asked voters whether to ex-
tend certain benefits to immi-
grants in the country illegally,
including the ability to obtain
a driver’s license in Massachu-
setts and pay in-state college
tuition in Arizona.

Iowa’s constitution could be
amended to reaffirm the right
to bear arms, while another
measure in Oregon would re-
quire people to obtain a per-
mit from local law enforce-
ment before purchasing a gun
and would outlaw the manu-
facture, import, sale and pos-
session of magazines that hold
more than 10 rounds.

Workers in Nebraska and
Nevada could get a minimum-
wage boost, to $15 an hour
and $12 an hour, respectively,
if voters approve measures in
those states. Washington, D.C.,
voters considered whether to
eliminate a system for tipped
employees and grant them a
minimum wage instead.

Kansans considered Consti-
tutional Amendment 1, a mea-
sure that would allow the
state’s legislature, currently
controlled by the GOP, to over-
ride a veto from the governor,
currently Democrat Laura Kelly,
with a simple majority vote.

Voters across the U.S. were
set to decide the fate of doz-
ens of consequential ballot
measures, from legalizing
marijuana to taxing the rich.

Maryland voters approved
recreational marijuana use for
those 21 and older, according
to the Associated Press, while
similar measures in four more
politically conservative states
remained unsettled Tuesday
night.

Efforts to prohibit the use
of slavery or indentured servi-
tude as a form of criminal
punishment were running
ahead in Alabama, Tennessee
and Vermont with more than
half of expected votes counted,
according to the AP. Louisiana
voters rejected a similar mea-
sure there, while the fate of
another in Oregon was still
unclear shortly after polls
closed on the West Coast.

With more than half of the
expected vote counted Tuesday
evening, a Colorado measure
seeking to legalize the use of
some plant-based hallucino-
gens such as compounds found
in psychedelic mushrooms was
still too close to call.

Nebraska and Nevada voters
could boost the minimum
wage in their states. Other hot-
button issues including gam-
bling, immigration and guns
were also the subject of state-
level initiative campaigns.

The most expensive of the
130 ballot measures in 37
states—a California initiative
that would legalize online
sports betting in one of the
largest potential markets in
the country—appeared headed
for defeat, according to many
polls. Gambling companies in-
cluding DraftKings Inc. and
FanDuel Group had poured
nearly $160 million into the
measure, known as Proposi-
tion 27, but faced vigorous op-
position from California’s
gaming tribes, which spent
$220 million opposing it.

Some of those tribes put
forth their own proposal,
known as Proposition 26,
which would legalize sports

BY CHRISTINE MAI-DUC

Ballot Issues Range From
Gambling to Prison Labor

Immigration and
gunswere among 130
measures considered
in 37 states.

Flying from Ohio to Florida
aboard his remodeled Boeing
757, Donald Trump caught a
glimpse of himself on televi-
sion. “A fine looking young
man, a fine looking candidate,”
he quipped to a handful of re-
porters.

Then he saw another poten-
tial 2024 presidential con-
tender. “There’s our competi-
tor, he’s a fine guy,” Mr.
Trump said Monday night.

He was talking about Florida
Gov. Ron DeSantis, who cruised
to re-election Tuesday, a vic-
tory that will ratchet up talk of
a Trump-DeSantis rivalry,
which had been at a low boil.
On Saturday in Pennsylvania,
Mr. Trump rapped him as “Ron
DeSanctimonious” though he
didn’t use the nickname the
following day in Miami or at
the final rally Monday near
Dayton, Ohio.

“I don’t know that he’s run-
ning,” Mr. Trump said of the
2024 presidential race. “I
think if he runs he could hurt
himself very badly.”

Mr. Trump remains the
party’s heavyweight but Mr.
DeSantis has built a national
reputation and fundraising
juggernaut. “I think he would
be making a mistake,” Mr.
Trump said. “I think the base
would not like it.”

Mr. Trump told reporters
Tuesday outside a polling lo-
cation in Palm Beach that he
voted for the governor.

Mr. Trump endorsed Mr.
DeSantis in his 2018 run for
governor, lifting the tea party-
styled congressman in a Re-
publican primary over estab-
lishment favorite Adam
Putnam.

“If he runs, he runs,” Mr.
Trump said. But he added: “If
he did run, I will tell you
things about him that won’t be
very flattering. I know more
about him than anybody other
than perhaps his wife, who is
really running his campaign.”

BY ALEX LEARY

Trump
Warns
DeSantis
On 2024

Californians were voting on gambling measures, including one
that would legalize sports wagers made only at tribal casinos.
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New York Democratic Gov. Kathy Hochul declared victory over a GOP challenger. In Texas, Republican Gov. Greg Abbott won re-election by a wide margin.
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Democrats have
picked up two seats
while Republicans
haven’t flipped any.
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More than half of the elec-
torate thinks Mr. Biden, 79
years old, lacks “the mental
capacity to effectively serve as
president.”

Former President Donald
Trump, who said he plans to
make an announcement about
his political future on Nov. 15,
is viewed very unfavorably by
about half of the electorate
and more than half in total
when those who feel some-
what unfavorable about him
are included.

Among Republicans and
those who lean that way,
about two-thirds consider
themselves part of the Make

America Great Again move-
ment Mr. Trump started.

About a fifth of voters view
both parties as too tolerant of
extremist groups. About a
third said that of the GOP,
while another third say that of
the Democratic Party.

Separate Wall Street Jour-
nal interviews with voters
from coast to coast showed it
was pocketbook issues like
the price of food and gasoline
that tended to be more domi-
nant on their minds than di-
visive social issues like abor-
tion and crime.

Ronald Clement, a 76-year-
old retired truck driver and in-

dependent, said he supported
all Republicans as he filled out
his ballot in Manchester, N.H.
In the state, Sen. Maggie Has-
san, a Democrat, was running
against Republican challenger
Don Bolduc.

Mr. Clement said he had
voted for Democrats in the
past, but this year, economic
issues were key. “The economy,
fuel prices, all that,” he said.
“I’m hoping it will change.”

In Philadelphia, Roger
Jones, a 61-year-old former
truck driver, said he thought
Lt. Gov. John Fetterman, a
Democrat, would fight to
maintain legalized abortion

and voted for him over Repub-
lican celebrity doctor Mehmet
Oz in Pennsylvania’s closely
watched Senate race.

“I believe women should
have their own thoughts and
decisions on their own bodies,”
Mr. Jones, a registered Demo-
crat, said after voting at a se-
nior citizens building.

In western Pennsylvania, Joel
Ungar, 58, who owns a building-
materials company in Pitts-
burgh, said he split his vote in
the Senate and governor races
because he wanted to back
more centrist candidates in an
era where he thinks both par-
ties are becoming too radical.

For Mr. Ungar, who de-
scribed himself as a moderate
conservative, that meant vot-
ing for Mr. Oz in the Senate
race and Democrat Josh Sha-
piro for governor. “In the old
days, parties used to argue and
then go out for dinner and
drinks at night,” said Mr. Un-
gar, who has switched his
party registration back and
forth and is currently regis-
tered Republican. “Now parties
can’t talk to each other.”

—Scott Calvert, Jon Kamp,
Douglas Belkin,

Arian Campo-Flores,
Kris Maher and Chad Day
contributed to this article.

The AP VoteCast survey,
conducted Oct. 31 through
Nov. 8 by NORC at the Univer-
sity of Chicago, has a margin
of error of less than 1 percent-
age point.

About three-quarters of
voters in the survey said the
economy was poor or not so
good, including a third who
said it was in poor shape. Of-
fered a list of nine issues fac-
ing the country, almost half
said the economy and jobs
were the top issue facing the
nation. No other issue, includ-
ing abortion and crime, was
cited by more than about a
10th of voters as the nation’s
most important issue.

While views of the economy
were overwhelmingly nega-
tive, many voters felt comfort-
able with their own finances.
About two-thirds said their
family’s finances were holding
steady or improving, while
about a third said they are
falling behind. Similarly, about
two-thirds said they are confi-
dent that they could keep up
with expenses, while one-third
said they were not.

More voters disapproved
than approved of the job being
done by Mr. Biden, but an
even larger share felt nega-
tively about Congress.

ContinuedfromPageOne

Pocketbook
Issues Are
Stressed

BY JAN WOLFE

Some Pennsylvania election
officials scrambled Tuesday to
help voters correct mail-in bal-
lots, following a ruling last
week from the state’s Supreme
Court that could determine the
outcome of a closely watched
U.S. Senate race.

Election officials in Philadel-
phia County and Allegheny
County, which includes Pitts-
burgh, published online the
names of about 4,000 residents
whose mail-in ballots were at
risk of being rejected following
the Nov. 1 decision by the
Pennsylvania Supreme Court,
which said ballots with an in-
correct or missing date on an
exterior envelope shouldn’t be
counted.

John Fetterman, the Demo-
cratic candidate for U.S. Senate
in the state, filed a federal law-
suit on Monday arguing that
excluding the ballots was un-
constitutional. Mr. Fetterman’s
race against Republican oppo-
nent Mehmet Oz is considered
a tossup.

Almost five million people
voted early in Pennsylvania, ei-
ther in-person or by submitting
a mail-in ballot, according to
the U.S. Elections Project at the
University of Florida.

In Philadelphia, voters
whose mail ballots were

had more than 3,000.
By midafternoon, only a cou-

ple hundred Philadelphia voters
had taken advantage of the op-
portunity to cure defective
mail-in ballots, said Lisa Dee-
ley, who chairs the Philadelphia
City Commissioners, the three-
member board that runs elec-
tions in the city.

Ms. Deeley, a Democrat, said
she had no way of knowing
how many voters had opted to
cast a provisional ballot at a
polling place.

Nearly a hundred election
workers were processing mail-
in ballots at a humming ware-
house in northeast Philadel-
phia, Ms. Deeley said in an
interview on the warehouse
floor. She said the workers
were opening, flattening and
scanning about 100,000 mail-in
ballots.

In addition, more than 3,000
ballots had been segregated
without being counted, she
said, because they were un-
dated, misdated or lacked an

inner secrecy envelope.
In the federal lawsuit filed

Monday, Mr. Fetterman’s cam-
paign said the date require-
ment “imposes unnecessary
hurdles that eligible Pennsylva-
nians must clear to exercise
their most fundamental right”
under the U.S. Constitution.

In Pennsylvania’s Luzerne
County, an area where voters
have a history of swinging sup-
port between the two parties, a
judge ordered polling locations
to stay open two extra hours
until 10 p.m. after a shortage of
paper used in voting machines
ground dozens of precincts to a
halt in the afternoon.

Beth Gilbert McBride, the
county’s acting elections direc-
tor, told local news station
WBRE-TV that the shortage
was “inexcusable.”

“Long story short, each ma-
chine that was deployed to the
polling locations should have
been preloaded with the neces-
sary amount of paper that is
required throughout the day,”

flagged as deficient lined up at
city hall to request replace-
ments.

Kirby Smith, a registered
Democrat, said he and his wife
waited for more than two hours
on Monday to cast replacement
ballots, forcing them to take a
day off from work.

“It was very frustrating,”
said Mr. Smith, 59 years old,
who added that he had been
careful to date the exterior en-
velope on his original ballot but
still ended up on the official list
of people who cast flawed bal-
lots.

Under Pennsylvania law, vot-
ers must fill out, date and sign
a declaration printed on the of-
ficial return envelope.

For years, judges have split on
whether a ballot should be dis-
qualified if it lacks a handwritten
date on the exterior envelope,
which isn’t used by election offi-
cials that verify voter eligibility.
Such ballots were counted in the
November 2020 presidential
election, but the Pennsylvania
Supreme Court based that deci-
sion in part on the extraordinary
circumstances created by the
pandemic.

Pennsylvania’s highest court
on Nov. 1 ordered election offi-
cials to disqualify mail-in bal-
lots if the exterior envelope is
undated or incorrectly dated.
The ruling came in a lawsuit
brought by the Republican Na-
tional Committee and other
GOP groups.

Allegheny County reported
about 1,000 ballots that will be
affected by the ruling if not
fixed, and Philadelphia County

Ms. McBride said. “We are in-
vestigating why that didn’t
happen.”

Voters encountered more is-
sues in Arizona’s Maricopa
County, where tabulation ma-
chines in about 20% of the
county’s 223 voting centers are
malfunctioning and not accept-
ing some completed ballots as
designed, county officials said
Tuesday.

Bill Gates, chairman of the
county board of supervisors,
said about one in five ballots
isn’t being accepted by the mal-
functioning machines. In those
instances, he said, voters were
being asked to deposit their
completed ballot in a secure
drop box on the tabulating ma-
chine. Mr. Gates said the secure
drop box was a redundancy,
should a tabulating machine
malfunction.

“Everyone is still getting to
vote. No one is being disenfran-
chised,” Mr. Gates said. “This is
a technical issue and we have a
redundancy for it.”

Pahola Delgado, a 22-year-
old cashier from Phoenix, said
she spent more than an hour in
the voting center because the
vote-tabulating machine didn’t
accept her first ballot. After
spoiling the first ballot, Ms.
Delgado submitted a new ballot
that was accepted. She said she
still feels confident in the vot-
ing process.

“I want every voter to know
every eligible vote will be
counted, whether it’s at the
polling place or whether it’s
transported securely back to
headquarters and tabulated to-

night,” Secretary of State Katie
Hobbs told The Wall Street
Journal about the issue. “That’s
actually how most counties do
their tabulation. And we have
backups.”

Ms. Hobbs is the Democratic
candidate for governor and the
state’s chief elections adminis-
trator.

Kari Lake, the Republican
candidate for governor, said,
“I’m just embarrassed for Ari-
zona that we’re still having
these problems” with voting-
machine issues in the state’s
most populous county.

The former Phoenix TV an-
chor has aligned herself
closely with former President
Donald Trump and his false
claims of fraud in the 2020
election.

Ms. Lake, at one point in the
campaign, had only committed
to accepting the results of this
election if she wins. She told re-
porters Tuesday she wasn’t
suggesting the results of this
election wouldn’t be accurate:
“We’re gonna see what hap-
pens.”

The Cybersecurity and Infra-
structure Security Agency has
been in communication with
state and local officials in Mari-
copa County and said there
were no signs the problems in
Arizona were due to malicious
activity or deliberate sabotage,
a senior agency official told re-
porters Tuesday during a brief-
ing.

—Sadie Gurman,
Scott Calvert, Eliza Collins

and Alicia A. Caldwell
contributed to this article.

Pennsylvania Aims to Correct Mail-in Ballots
Voters face shortage
of paper in one
county; some issues
reported in Arizona

Source: AP VoteCast survey, conducted by the NORC at the University of Chicago, of about
115,000 registered voters between Oct. 31 and Election Day on Nov. 8; margin of error is
expected to be +/– 0.6 percentage points. As of 12 a.m. EST Tuesday
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VoterConfidence
Thinking about the election in the U.S., how confident are you
that voteswill be counted accurately?

Roger Jones of Philadelphia, left, said he voted for Democrat John Fetterman for Senate, while Ronald Clement, in Manchester, N.H., said he backed Republicans.
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Most important issue for voters
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U.S. House Republicans, who
are favored to take control of
the chamber in the midterm
elections on Tuesday, have
questioned the level of funding
for Kyiv’s war effort. Rep.
Kevin McCarthy of California,
the House GOP leader, has said
some within his caucus want
greater accountability for the
funds sent to Ukraine.

Ukraine has continued to
call for further arms deliveries
from the West to protect its
cities against Russian missile-
and-drone attacks and help it
recapture occupied territories.

Top European and U.S. offi-
cials said their commitment
for Ukraine hasn’t flagged and
their military and economic
support will continue as long
as Kyiv believes it can make
further gains on the battle-
field. On Wednesday, the Euro-
pean Union plans to set out
how it will supply Ukraine
with budget assistance of €1.5
billion ($1.5 billion) a month
to help it get through 2023.

Leaders from the Group of
Seven leading nations in Octo-
ber laid out some basic build-
ing blocks of what a just set-
tlement could look like,
including respect for Ukraine’s
sovereignty and territorial in-
tegrity and ensuring Ukraine
is sufficiently armed to defend
itself. But they were careful
not to box Kyiv in on issues
such as territorial concessions.

Some Western leaders, in-
cluding President Emmanuel
Macron of France, have been
explicit recently that a settle-
ment will eventually require
Mr. Zelensky’s government to
sit down with Mr. Putin to
hammer out terms. Mr. Macron
said the timing of that decision
must lie in Kyiv’s hands.

able to restore, officials in Kyiv
and Western capitals said.

Ever since Russia launched
its full-scale invasion in Febru-
ary, many Western govern-
ments have been skeptical
about how much territory
Ukraine can take back through
fighting. Kyiv has sought to
erase such doubts with offen-
sives in eastern and southern
Ukraine since late summer,
which have made inroads, es-
pecially in the Kharkiv region.

Continued Western military
and financial support is vital
for Ukraine’s ability to advance,
however. Many in Kyiv fear a

reduction in aid could scuttle
Ukraine’s hopes of retaking oc-
cupied regions, forcing it into
negotiations with a weak hand.

Ukraine also fears that any
cease-fire would allow Russian
forces to regroup and that Mr.
Putin would use talks to con-
solidate Russian control of oc-
cupied areas.

Evidence of alleged Russian
war crimes in places such as
Bucha and Izyum, which Mos-
cow has denied, has hardened
Ukraine’s insistence on a full
Russian withdrawal.

However, the global eco-
nomic toll of the war and signs
of fraying political consensus
in Western nations are raising
uncertainty about how long
the U.S. and Europe will con-
tinue to back Kyiv’s position.

ContinuedWestern
support is vital for
Ukraine’s ability to
advance militarily.
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European Commission has said
it plans to send €1.5 billion a
month in loans and grants to
Kyiv monthly through next year.

The loans would have long
maturity, and the EU has cov-
ered the cost of interest pay-
ments on other assistance it has
extended to Ukraine this year.

Under a plan set to be an-
nounced Wednesday, diplomats

say, the commission would pro-
pose using money in a special
part of its budget—the head-
room amounts, or the differ-
ence between theoretical pay-
ments to member states and
the actual amount the EU
spends—to provide a guarantee
to underpin raising the funds in
the capital markets. That would
take the money off the books of

the EU’s normal expenditures
and, crucially, remove the need
for member states to put the
loans on their books.

This year’s money for
Ukraine got bogged down in ar-
guments among member states
over whether it should com-
prise loans or grants, and how
much of the money each mem-
ber state should stand behind.

The commission plan needs
the support of all 27 member
states. It must overcome a fa-
miliar hurdle: Hungarian Prime
Minister Viktor Orbán’s govern-
ment. Budapest is opposing the
proposal as it engages Brussels
in political and financial battles
over blocked EU funds and its
demand for a relaxation of EU
sanctions on Russia.

BERLIN—Amid U.S. pres-
sure to increase support for
Ukraine, the European Union
is looking to lock in $18 billion
in economic support for Kyiv
next year in a way that would
give Brussels greater power to
ensure the money is delivered.

With U.S. economic and
military assistance for Ukraine
far outstripping Europe’s since
the Russian invasion on Feb.
24, the EU this year has fallen
short of its own financial
pledges. Ukraine is facing a
budget shortfall of at least 3
billion euros, or $3 billion, a
month for basic services.

EU officials say the bloc and
its member states have deliv-
ered €19 billion for Ukraine in
economic loans and grants this
year. The EU’s security assis-
tance so far amounts to an ad-
ditional €3.1 billion, though
that doesn’t include everything
provided individually by the
bloc’s member states. However,
the EU has failed to raise
nearly a third of the €9 billion
in vital budget assistance it
promised in May, and has de-
livered only a third of that cash
so far, a flashpoint with Kyiv.

In a bid to provide the regu-
lar, reliable economic aid Ukrai-
nian President Volodymyr Zel-
ensky has called for, the

BY LAURENCE NORMAN

EU Aims to Lock In Aid for Kyiv
The bloc is pressed to
hasten payments and
has fallen short of
its own pledges

A Ukrainian soldier fires toward Russian positions outside Bakhmut. The EU has provided Ukraine with €3.1 billion in security assistance.
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The U.S. has shifted its ap-
proach to India since the inva-
sion of Ukraine, at first calling
out its ties to Russia and warn-
ing the country against mas-
sively increasing its purchases
of cheap Russian oil. Now, the
Biden administration is en-
couraging India to buy Russian
oil under a price determined
by the U.S. and its allies, while

more broadly tolerating the
country’s relationship with
Moscow, say analysts and ad-
ministration officials.

Jay Shambaugh, a counselor
to Ms. Yellen who is awaiting
Senate confirmation to become
the department’s undersecre-
tary for international affairs,
said Ms. Yellen won’t focus on
India’s ties to Russia or the

WORLD NEWS

developing world for a way
out of the conflict.

“The military assistance we
give is so that when Ukraine
does get to the negotiating ta-
ble it is in the strongest possi-
ble position. That military
support, our economic sup-
port, our humanitarian sup-
port, our political support will
continue,” Karen Donfried, the
U.S. assistant secretary of
state for European and Eur-
asian affairs, said Tuesday.

Many Western officials are
skeptical that President Vladi-
mir Putin of Russia will be open
soon to a settlement that in-
volves Russian withdrawal from
occupied regions of Ukraine—a
key demand for Kyiv.

Since Mr. Putin said in late
September that swaths of
Ukraine’s east and south be-
longed to Russia, Kyiv has said
it wouldn’t negotiate with
Moscow until there is a differ-
ent leader in the Kremlin. Mr.
Putin’s insistence that Russia’s
territorial demands are nonne-
gotiable, meanwhile, appears
to leave little scope for talks
at present.

“We’ve always made clear
our readiness for such talks,”
Russia’s deputy foreign minister,
Andrei Rudenko, said Tuesday
in comments carried by state
news agency RIA. “From our
side there are no preliminary
conditions whatsoever, except
the main condition—for Ukraine
to show goodwill.”

Buoyed by recent battlefield
successes, Ukraine has de-
manded that all occupied areas
are returned to its control as a
condition for any peace deal—
including Crimea and parts of
the eastern Donbas area that
Russia seized in 2014.

Ukrainian advances and at-
tacks on Russian military facili-
ties in Crimea have strength-
ened Kyiv’s hopes that it could
take back the peninsula, but
someWestern capitals are more
cautious, given the importance
Mr. Putin ascribes to Crimea.

Military realities will dictate
how much of its internationally
recognized borders Ukraine is

ContinuedfromPageOne

Ukrainian President Volodymyr Zelensky addressed the COP27
U.N. Climate Summit in Sharm el Sheikh, Egypt, on Tuesday,
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Zelensky
Lays Out
Peace Terms

German authorities searched
the offices of UBS Group AG in
Frankfurt and Munich on Tues-
day, part of a money-launder-
ing investigation into sanc-
tioned Russian billionaire
Alisher Usmanov, according to
a person familiar with the case.

A UBS spokesman con-
firmed the visits to its
branches and said the bank is
cooperating with authorities.
A spokesman at the prosecu-
tors’ office in Frankfurt said
neither the bank nor its em-
ployees are accused in its pro-
ceedings, and the searches
were meant to get evidence.

A spokesman for Mr. Us-
manov said: “We categorically
reject any allegations of money
laundering or tax evasion.”

Mr. Usmanov is one of the
highest-profile Russian oligarchs
to be sanctioned byWestern au-
thorities following Russia’s inva-
sion of Ukraine. Forbes esti-
mates his net worth at $14.6
billion. His main publicly known
asset is OOO USMHolding Co., a
Russian metals, mining and tele-
com conglomerate in which he
holds a 49% stake.

The Wall Street Journal re-
ported last month on Mr. Us-
manov’s connections to an ex-
tensive offshore financial
network centered in the Isle of
Man, which invested in numer-
ous companies and properties
worldwide, including in man-
sions near the German town of
Tegernsee, about an hour south
of Munich. A spokesman for
Mr. Usmanov said at the time
he is a self-made man who has
never tried to hide his assets.

In September, German me-
dia reported that one of the
villas was among two dozen
homes and offices raided by
German police in connection
with an investigation of sus-
pected sanctions violations.

BY PATRICIA KOWSMANN
AND MARGOT PATRICK

Germany
Searches
UBS
Offices

price-cap plan, though Treasury
officials said it could come up.

Shared concerns about
China’s rise have drawn the U.S.
and India closer. India is mired
in an at-times violent border
dispute with China, long a geo-
political rival among develop-
ing countries. The U.S. consid-
ers China the greatest danger
to its security, and is taking

economic and military steps to
reduce its influence.

In New Delhi, Ms. Yellen will
meet with Indian Finance Min-
ister Nirmala Sitharaman and
participate in a forum on the
U.S.-Indian economic and fi-
nancial relationship Friday. The
talks will focus on developing-
country financing and climate
change, Treasury officials said.

Treasury Secretary Janet
Yellen’s trip to India this week
will be the latest attempt by
the Biden administration to
look past the emerging
power’s longstanding ties to
Russia and deepen a relation-
ship that it hopes would serve
as a counterweight to China.

BY ANDREW DUEHREN

Yellen Heads to India as Relations Shift Since War
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Uganda is struggling to
contain an Ebola outbreak that
has infected at least 156 peo-
ple and killed 74.

The outbreak, first detected
on Sept. 20 in central Uganda,
is caused by a relatively rare
strain of the virus for which
there are no proven vaccines
or antiviral treatments. It has
since spread to eight districts
throughout the East African
nation, including Kampala, the
capital city of about five mil-
lion people, prompting World
Health Organization warnings
that neighboring countries
should prepare for infections.

On Tuesday, Uganda’s edu-
cation ministry said it would
close schools on Nov. 25, two
weeks before the scheduled
end of the school year. A day
earlier, the U.S. Centers for
Disease Control and Preven-
tion issued an alert to Ameri-
can health workers to be on
the lookout for patients who
have traveled to Uganda in the
past three weeks and show

possible symptoms such as fe-
ver, headache, fatigue and un-
expected bleeding.

Ugandan health workers
and local officials say efforts
to contain the second-deadliest
outbreak in the country’s his-
tory have been undermined by
a lack of funding. The health
ministry faces a $13 million
shortfall to equip hospitals,
pay contact tracers and health
workers and counter rampant

misinformation about the vi-
rus, Henry Kyobe Bosa, the
ministry’s Ebola incident man-
ager, said last week. He said
the ministry was working with
donors to obtain more funding.

The Ugandan government
has placed two districts at the
center of the outbreak under
lockdown since mid-October,
closing markets, public offices
and transport, and telling peo-
ple to stay home.

last year’s joint declaration
with the U.S., China said it
would publish a plan on how
to cut methane emissions this
decade before COP27.

The meeting came ahead of
President Biden’s planned visit
to Southeast Asia, where he
may meet with Chinese Presi-
dent Xi Jinping.

“It’s conceivable that when
they meet in Bali, something
may break through,” said Mr.
Kerry, who also called on
China to move faster to reduce
carbon emissions and its de-
pendency on coal.

Apart from tensions with
China, the war in Ukraine and
midterm elections in the U.S.
have loomed over COP27 and
efforts by world leaders to
curb greenhouse-gas emissions.

Mr. Kerry pushed back on
the issue of whether industri-
alized countries should pay
compensation to developing
countries that are most af-
fected by severe flooding,
drought and storms that sci-
entists say are made worse by
the effects of climate change.
Such payments, known as
“loss and damage,” would cre-
ate a new category of funding
in addition to funds the West
is already sending to the de-
veloping world to help it
adapt to climate change and
shift to cleaner technologies.

Instead, Mr. Kerry called on
the private sector and multi-
lateral development banks to
provide more capital. “What
we need is financial instru-
ments that are as modern as
the challenges are complex,”
he said.

On Wednesday, the U.S. cli-
mate envoy will propose a new
carbon-credit program that
aims to raise tens of billions of
U.S. dollars from businesses
and governments in wealthy
economies to help developing
countries cut back on fossil fu-
els, the Journal reported.

—Sha Hua
contributed to this article.

SHARM EL SHEIKH, Egypt—
U.S. climate envoy John Kerry
said Tuesday that he spoke
with his Chinese counterpart
during the COP27 United Na-
tions climate conference, re-
kindling contact between
countries that are pivotal in
the global effort to limit
greenhouse-gas emissions.

“We need to be talking to
each other because we’re the
two biggest economies in the
world and the two biggest
emitters,” Mr. Kerry told The
Wall Street Journal at a live
event at the Egyptian seaside
resort where the 27th U.N. cli-
mate gathering is taking place.

The exchange between Mr.
Kerry and China’s top climate
envoy Xie Zhenhua marks a
thaw in U.S.-China relations,
though Mr. Kerry said the two
countries have yet to resume
formal discussions.

Mr. Xie said separately that
China would continue to par-
ticipate in global climate gov-
ernance and asked developed
countries to take the lead in
scaling up their climate tar-
gets, and to fulfill their finan-
cial obligations tied to climate.

Years of climate talks be-
tween China and the U.S. broke
down in August, after U.S.
House Speaker Nancy Pelosi
visited Taiwan, a democrati-
cally self-governed island that
Beijing claims as part of its ter-
ritory. The Chinese government
has said that restarting dia-
logue would require the U.S. to
rethink its posture on Taiwan
and stop escalating tensions.

“We have a common inter-
est in working together to try
to reduce emissions,” said Mr.
Kerry.

Mr. Xie said that China’s
goal to achieve carbon neu-
trality before 2060 would in-
clude all greenhouse gases and
that it had a methane reduc-
tion plan for the energy, agri-
culture and waste sector. In

BY CHAO DENG

Kerry Reconnects
With Chinese Envoy
At Climate Summit

FAYOUM, Egypt—Army-
worms have ravaged Mohamed
Abdel Tawab’s maize crop, the
result of increasingly frequent
heat waves in this central
Egyptian oasis that lies to the
west of the Nile.

In recent years, the changing
weather patterns have helped
give rise to pests that have at-
tacked his tomatoes, cucum-
bers, zucchinis and eggplants.
This year, he tried to plant clo-
ver, but the weather was too
hot and no sprouts appeared.

“It’s a disaster,” he said, look-
ing down at the barren earth.
“It’s as if our land is burning.”

Egyptian farmers are strug-
gling after changing weather
patterns have brought bouts of
unusually intense heat and re-
cord-low temperatures.

The Nile Delta is considered
one of the most vulnerable
large deltas in the world to be
directly affected by climate
change by 2050, according to
the U.N.’s Intergovernmental
Panel on Climate Change.
Egypt derives 60% of its agri-

culture from this region,
which, in addition to being
subject to changing weather
conditions, is suffering from
erosion and flooding.

Egypt’s agriculture sector
has few means of adapting to
climate change because the
country is mostly desert ter-
rain. It draws a finite amount of
water each year from the Nile,
and farmers in the north are
suffering from decreased flows
and pollution. The majority of
Egypt’s farmers own small
plots of land, and are too poor
to upgrade to more modern ag-
riculture practices.

Egypt is the host of the U.N.
climate change conference,
known as COP27, that began
on Sunday in the Red Sea re-
sort town of Sharm El Sheikh.

Water issues are on the
agenda—including rising sea
levels resulting from climate
change in the Nile Delta area.
Egyptian officials have high-
lighted the agriculture sector,
in Egypt and worldwide, as be-
ing most vulnerable to climate
change. They have pushed for
rich nations to increase sup-

port for Egypt and other de-
veloping countries that are
suffering as a result of global
carbon emissions.

Egypt depends on countries
such as Ukraine for imported
crops such as wheat and was
hit by rising food prices after
Russia invaded Ukraine. All
homegrown wheat is sold to

the government to produce
subsidized bread for the poor.

In the past year, abnormal
weather conditions have ruined
his family’s mangoes, dates,
corn and tomatoes, says Nadi
Abdallah, a 72-year-old farmer
in Kom Ombo, an agricultural
town in southern Egypt.

On a recent hot day Mr. Ab-
dallah pointed to a dead baby
mango tree that had succumbed

to last winter’s frost, as well as
cabbage shoots that were grow-
ing more slowly than they
should because of the heat.

“It’s exhausting,” Mr. Abdal-
lah said. “We don’t know if what
we get will cover our expenses.”

This year, Egyptian authori-
ties launched a national strat-
egy for tackling climate change
for 2050, in which the govern-
ment would spend $113 billion
for adaptation programs. It en-
visions almost half of that
budget going to agriculture, al-
though it says most of the
money has yet to be raised.

President Abdel Fattah Al
Sisi has said water- and food-se-
curity challenges associated
with climate change are a mat-
ter of national security.

Mr. Tawab, the corn farmer
in Fayoum, says some of his
maize was untouched by the ar-
myworms because he planted a
small batch early on, before the
height of the summer season.

The few husks that did ap-
pear were tiny, however. They
will go to his farm animals
and, next year, Mr. Tawab will
give up on corn completely.

BY CHAO DENG

Egypt Farmers Feel Heat—and Cold
Nadi Abdallah’s family has tried to protect their crops from intense heat, but he says he worries output won’t cover expenses.
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Changing weather
has brought extreme
temperatures that
are hurting crops.

BY NICHOLAS BARIYO

Uganda Battles to Contain Ebola

A hospital worker handles a body bag containing the remains of
a man suspected of dying from Ebola in Mubende, Uganda.
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BRUSSELS—The European
Union’s top court overturned a
tax ruling against Fiat Chrysler
from 2015, handing the bloc’s
regulators a fresh setback in a
crackdown on multinational
companies’ efforts to finan-
cially shield their operations.

The setback follows similar
reversals in tax cases involv-
ing Apple Inc., Amazon.com
Inc. and Starbucks Corp.

Tuesday’s ruling against the
European Commission from the
European Court of Justice, the
bloc’s highest court, overturns
a 2019 ruling in the commis-
sion’s favor from the EU’s sec-
ond-highest court, the General
Court. That court sided against
the commission in the other
three cases. The commission
has appealed the Apple and
Amazon rulings to the ECJ.

The ruling is a blow to

Commission Executive Vice
President Margrethe Vestager,
who is leading a campaign to
curb alleged excesses by some
of the world’s largest tech
companies. Ms. Vestager’s tax
cases were among her first big
salvos against tech companies
in her role running EU compe-
tition enforcement. She later
fined Alphabet Inc.’s Google
three times for alleged abuses
of dominance. The company
appealed those cases.

Ms. Vestager said the com-
mission would study the judg-
ment and its implications.

“The commission is com-
mitted to continue using all
the tools at its disposal to en-
sure that fair competition is
not distorted in the single
market through the grant by
member states of illegal tax
breaks to multinational com-
panies,” she said.

Tax cases such as those
brought by the commission

are one reason that nearly 140
countries last year agreed to
set a global minimum corpo-
rate tax of 15%.

Implementation of that deal
is bogged down in review and
approval by the countries in-
volved, including among the
EU’s 27 members.

The commission ruled in
2015 that Fiat Chrysler, now
part of Stellantis NV, bene-
fited from an illegal tax deal
that was granted to the com-
pany in Luxembourg. The com-
mission said at the time that
the agreement amounted to a
state subsidy, and ordered the
Luxembourg government to
recover the equivalent of
about $30 million from the
company.

The lower court’s analysis
of the case, “and by extension,
the existence of a selective ad-
vantage” to Fiat Chrysler is er-
roneous, the Court of Justice
said Tuesday.

BY DANIEL MICHAELS
AND KIM MACKRAEL

EU’s Highest Court Overturns
Tax Ruling Against Car Maker
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IRAQ

U.S. Identifies Slain
American Citizen

An American citizen who was
fatally shot in central Baghdad
was identified as 45-year-old
Stephen Edward Troell, the U.S.
Embassy based in the capital
said Tuesday.

Mr. Troell, a native of Tennes-
see, was killed by unknown assail-
ants in his car as he pulled up to
the street where he lived with his
family in Baghdad’s central Kar-
rada district. It was a rare killing
of a foreigner in Iraq, where secu-
rity conditions have improved.

The embassy said it is moni-
toring an Iraqi probe, but de-
clined to comment further out
of respect for his mourning fam-
ily.

A State Department official
said Mr. Troell was a private citi-
zen with no connection to the gov-
ernment. Security officials said his
wife was in the car with him but
wasn’t hurt. Her whereabouts and
that of their children are unknown.

The circumstances surround-
ing Mr. Troell’s death are
shrouded in mystery. No group
has claimed responsibility for
the killing. Security officials dis-
missed the possibility it was a
kidnapping gone wrong.

—Associated Press

ITALY

More Migrants Are
Allowed Off Ships

The far-right-led Italian gov-
ernment’s weekslong standoff

with aid groups running rescue
ships partially eased Tuesday, as
officials allowed all remaining
migrants on two vessels to ac-
cess port. But a ship with 234
rescued migrants still at sea ap-
pealed to France to offer it a
safe port after more than two
weeks of silence from Italy.

Italy was allowing migrants it
had rejected as “not vulnerable”
to disembark the Geo Barents,
run by Doctors Without Borders,
in the Sicilian port of Catania.
That comes after all 89 migrants
aboard a German-run rescue ship
were allowed to disembark on the
Italian mainland earlier in the day.

Aid group and experts say all
people found at sea in distress
are entitled to the closest safe
port under international law.

—Associated Press

CHINA

Residents, Authorities
Clash Over Covid

Seven people were arrested
after a dispute between resi-
dents and authorities enforcing
Covid quarantine rules, police in
northeastern China said.

A police news release in the
city of Linyi said officials would
take strong measures against
those who “illegally violated the
legal rights of personal protec-
tion of citizens.”

Anti-Covid rules have
prompted nationwide backlash,
forming a rarely seen challenge
to Communist Party authority. It
wasn’t immediately clear who
was arrested after the clash.

—Associated Press

WORSHIPERS: Hindus prayed at a temple during the fasting
festival of ‘Rakher Upobash’ in Bangladesh on Tuesday.
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Law-enforcement officials have
admitted to shortcomings in
the emergency response.

Witnesses said they saw
few police throughout the
night and a lack of personnel
on-hand to deal with victims.
No single entity had been
tasked in advance with manag-
ing what was expected to be a
sizable crowd on the first Hal-
loween weekend after the
country’s Covid-19 restrictions
had largely been relaxed.

Officials who are part of a
special investigation team set
up under the National Police
Agency said they were looking
at whether to bring criminal
charges against at least six po-
lice, fire and district officials.
The potential accusations in-
clude dereliction of duty, pro-
fessional negligence resulting
in death and evidence tamper-
ing, they said. None of the of-
ficials have been charged.

The scope of the probe
could expand. On Tuesday, the
special-investigation team

searched 55 offices, including
those of the chiefs of the na-
tional and Seoul city police.

In the hours leading up to
the crowd crush, at least 11
calls had been made to police
from people in or near the al-
leyway and fearful of being
crushed by the crowd. Once first
responders were dispatched at
around 10:15 p.m., more than 80
calls poured in to the emer-
gency-response hotline, with
many begging to be saved, ac-
cording to Seoul Emergency Op-
erations Center transcripts re-
leased on Monday by Yong Hye-
in, a minority-party lawmaker.

More than an hour after the
accident, emergency respond-
ers made a series of requests
asking for police backup to
manage the accident site, ac-
cording to a transcript of the
communications between
emergency responders re-
leased by lawmaker Lee Sung-
man of the main opposition
Democratic Party. Just after
midnight, emergency respond-

ers also requested reinforced
telecommunications infra-
structure, noting that the net-
work in the area was down
and hampering rescue efforts,
the transcript showed.

The result of the investiga-
tions and the contents of the
emergency calls could poten-
tially have a bearing on any po-
tential compensation, legal ex-
perts said. The deaths in
Itaewon could be recognized
under South Korea’s State Com-
pensation Act, which holds the
state liable for compensation
when public officials inflict
damage on individuals by inten-
tion or negligence in performing
their official duties, they said.

The legal process to deter-
mine any potential compensa-
tion would take years, given
the time required for the police
investigation, the prosecution
review and court proceedings,
said Kim Han-kyu, the former
chairman of the Seoul Bar Asso-
ciation and an attorney with
Seoul-based law firm Space.

SEOUL—South Korea deep-
ened its scrutiny of the police
response to a lethal crowd crush
during Halloween festivities in
Seoul, with newly released tran-
scripts showing delays in treat-
ing the injured as emergency re-
sponders and bystanders on the
scene repeatedly called the po-
lice asking for more backup.

The transcripts, released by
two South Korean lawmakers,
show dozens of panicked
emergency calls made as peo-
ple got crushed in a pile on
Oct. 29, as well as hundreds of
radio-communication ex-
changes between first re-
sponders and dispatchers
throughout the night.

They highlight the stalled
deployment of a variety of
emergency personnel, when 156
Halloween revelers were killed
and 197 injured on an over-
crowded alleyway in Seoul’s
clubbing district of Itaewon.

BY JIYOUNG SOHN
AND TIMOTHY W. MARTIN

Probe of Seoul Stampede Expands
Investigators looking into the deadly Itaewon crowd crush on Tuesday carried confiscated items from the Yongsan Ward office in Seoul.
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as part of its territory, has
condemned the pact, saying
the talks send a wrong signal
that implies Taiwanese sover-
eignty.

“China is always against any
country negotiating eco-
nomic and trade agreements
of sovereign implication or of-
ficial nature with China’s Tai-
wan region,” Chinese Embassy
spokesman Liu Pengyu said.
“We urge the U.S. not to repeat
its wrongdoing.”

This week’s meetings come
as the U.S. and Chinese gov-
ernments are working to ar-
range a meeting between Pres-
ident Biden and Chinese

leader Xi Jinping on the side-
lines of the Group of 20 sum-
mit of major economies in In-
donesia in mid-November.

Tensions are high between
the two countries, with the
White House continuing tariffs
on Chinese imports approved
by the Trump administration.

The administration unveiled
a new defense strategy on
Thursday, casting China as the
greatest danger to American
security and calling for an ur-
gent, concerted effort to build
the military capabilities to de-
ter Beijing.

The meetings in New York,
dubbed the U.S.-Taiwan Initia-

tive on 21st Century Trade,
follow the May launch of a
broad economic-cooperation
pact known as the Indo-Pacific
Economic Framework for Pros-
perity, which reflects the Bi-
den administration’s effort to
beef up economic relations
with friendly nations in the re-
gion to counter China.

Taiwan expressed interest
in joining the IPEF, but the
U.S. chose the bilateral format
to deepen ties with Taipei.

Taiwan’s Executive Yuan,
the executive branch of the
government, last week said
the new initiative would help
Taiwan establish a fair and

competitive investment and
trade environment, help ex-
porters to reduce operating
costs and promote small and
midsize enterprises to expand
into the international market.

Like the IPEF, the Taiwan
initiative isn’t designed as a
traditional trade agreement
involving tariff reduction to
increase trade. Instead, it cov-
ers a range of issues to
strengthen bilateral ties, such
as trade facilitation, regula-
tory practices, removing dis-
criminatory trade barriers and
imposing rigorous labor and
environmental standards, as
well as digital and agricultural

trade matters.
Still, U.S. business groups

and trade experts welcome the
initiative, which comes as Tai-
wan’s presence as a trading
partner looms large, particu-
larly because of its position as
a dominant global supplier of
advanced semiconductors.

“What we’ve got here is a
big shift in attitude at the
Trade Representative’s office
to lean into the relationship.
That’s a big win,” said Rupert
Hammond-Chambers, presi-
dent of the U.S.-Taiwan Busi-
ness Council, a group that rep-
resents companies doing
business with Taiwan.

The U.S. and Taiwan began
two days of face-to-face meet-
ings in New York on Tuesday
aimed at strengthening trade
and economic links amid
ramped-up tensions between
Washington and Beijing.

The meetings are expected
to cover areas including agri-
culture and digital trade.

While a trade initiative
wouldn’t be concluded at least
until next year, Taiwanese offi-
cials have said they hope to
deliver an “early harvest” in
some areas in coming months.

China, which sees Taiwan

BY YUKA HAYASHI

U.S., Taiwan Kick Off Talks to Deepen Trade, Economic Ties
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minutes before the announce-
ment that his firm had been in
communication with FTX
throughout the day. FTX had
assured GSR it was still well-
funded. He said he learned of
the announcement on Twitter.

Mr. Bankman-Fried wrote a
letter to some investors Tues-
day afternoon telling them the
details of the deal were still
being hashed out and he
couldn’t offer much more in-
formation, according to the
letter, which was reviewed by
The Wall Street Journal.

The first priority, he said,
was protecting customers’ as-
sets and the industry, followed
by FTX shareholders.

“I’m sorry I didn’t do bet-
ter,” he wrote. “I’m going to
do what I can to protect cus-
tomer assets and your invest-
ment,” he added.

Concerns about FTX fueled a
rout in cryptocurrencies not
seen since May, when sister
cryptocurrencies Luna and Ter-

The pact is humbling for Sam Bankman-Fried, founder of FTX, who had been hailed in the industry.
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could become dominant on
U.S. farms by the 2030s.

Tom Langer, a third-genera-
tion farmer with about 2,400
acres in south-central Wiscon-
sin, said that even though he
sees some potential benefits of
the shorter corn, he and his
neighbors don’t plan to plant
it until its record has been
proven. “They’ll be skeptical,”
Mr. Langer said.

Harry Stine, whose Stine
Seed has had short-stature
corn on the market for more
than a decade, said farmers
need to get over all that. “I
couldn’t care less about what
a plant looks like, all we go for
is yield and standability”—a
stalk’s ability to stand upright,
said Mr. Stine, the company’s
founder and chief executive.
“None of us like change, farm-
ers…maybe a little more so
than the rest of us.”

Mr. Eathington, the Corteva
chief technology officer, said
shorter wheat varieties ad-
opted in the mid-20th century
allowed farmers to plant more
densely and raise bigger crops
on the same amount of acres,
translating to more profitable
harvests. Those shorter variet-
ies are now the norm for

wheat.
Tim Couser, a farmer in

central Iowa and short-corn
supporter, said planting
shorter varieties is much more
cost-efficient than wind insur-
ance. He said eventually some
fields may be split between
tall corn and short corn.

Larry Bortz, a fourth-gener-
ation farmer outside Mason

City, Iowa, has test-planted
Bayer’s short corn for the
company across small patches
of his farm each of the past
two years. A wind storm ear-
lier this year knocked over
about 580 acres of his conven-
tional corn crop, he said, but
his short corn stood tall. “If
they can make something that
stands up and resists being
blown down, that’s freaking
wonderful,” he said.

Bayer said its surveys show
farmers will eventually get on
board, and seed companies
said they have fixed problems
that earlier short varieties
had, including logistical prob-
lems with combines.

Mr. Spellman, the farmer in
central Iowa, said he took a
gamble more than a decade
ago on a type of short corn
developed by Garst Seed Co.,
now part of Syngenta.

Trying to harvest the
lower-standing corn off the
sides of hills on his farm re-
quired lowering the head on
his combine, but it still wound
up cutting some of the valu-
able ears in half. And at times
the combine kicked up rocks,
he said, leading to roughly
$17,000 worth of damage

duction.
“I won’t try anybody’s”

ContinuedfromPageOne

rankled by some of Mr. Bank-
man-Fried’s comments. But Bi-
nance still held hundreds of mil-
lions of dollars worth of FTX’s
cryptocurrency, called FTT.

Until this past weekend. On
Sunday, Mr. Zhao tweeted that
Binance would sell its $580mil-
lion in FTT holdings over the
next few months, saying he
wouldn’t “support people who
lobby against other industry
players behind their backs.”

The announcement fueled a
sharp decline in the price of
the FTT cryptocurrency to as
low as $15, likely squeezing
FTX’s finances and spurring a
retreat by other investors. That
prompted other customers to
yank their money from FTX,
and the run was under way.

As of Tuesday morning, FTX
experienced $1.4 billion in with-
drawals on the Ethereum block-
chain over the previous 24
hours, according to Andrew
Thurman, content lead at ana-
lytics firm Nansen, versus just
$523 million in inflows.

Nexo, a large crypto-lending
platform, has withdrawn about
$110 million worth of cryptocur-
rency from FTX, a spokeswoman
said. Firms that facilitate crypto
trades said they reallocated
funds to other exchanges. Some
individual traders on Twitter
complained that they were un-
able to withdraw funds.

Several investors in FTX said
they didn’t know about the deal
until Messrs. Zhao and Bank-
man-Fried broke the news on
Twitter late Tuesday morning
Eastern time, according to peo-
ple familiar with the matter.

Jakob Palmstierna, chief ex-
ecutive of crypto market
maker GSR, said roughly 30

raUSD began spiraling in
crypto’s version of a bank run.

FTX’s own cryptocurrency,
FTT, initially plunged Tuesday,
shedding more than a third of
its value, before partly recov-
ering following the announce-
ment of the deal. Other cryp-
tocurrencies partly recovered
after initially tumbling, before
an afternoon selloff took some
of them to new lows.

The Dow closed 1% higher
Tuesday, on a day in whichmar-
kets outside of crypto were
largely higher. Digital assets fell
sharply after an initial rally fol-
lowing the deal. Bitcoin was
down 13%. Robinhood Markets
Inc., of which Mr. Bankman-
Fried is an investor, fell 20% and
crypto exchange Coinbase
Global Inc. dropped 13%.

The agreement appears to
mean that FTX customers will
have access to their funds at
some point, analysts said,
though the details remained
scarce Tuesday afternoon.
Among other question marks,
the development announced
Tuesday is a nonbinding letter
of intent that concerns the inter-
national operations of FTX. Its
much smaller U.S. division,
which is a separate entity, isn’t
part of the deal, Mr. Bankman-
Fried said on Twitter.

“This is a highly dynamic sit-
uation, and we are assessing the
situation in real time,” Mr. Zhao
said on Twitter. “Binance has
the discretion to pull out from
the deal at any time.”

Binance is the world’s largest
cryptocurrency exchange by vol-
ume and was founded and is
helmed by Chinese-born Mr.
Zhao, who launched Binance it
in 2017. Frequently referred to

by his initials, CZ, Mr. Zhao has
become one of the most influen-
tial voices in cryptocurrency.

Binance operates a trading
website worldwide but has
long operated without an offi-
cial headquarters and without
registration in many countries,
making it a target of financial
regulators. Earlier this year, it
made Paris its European hub.

Spot trading volume of
cryptocurrencies on Binance in
September accounted for more
than half of industry trading,
according to data provider
CryptoCompare. Binance’s
footprint in crypto derivatives
is even larger, with September
volume of $1.63 trillion.

Binance was also among the
investors that agreed to back
Elon Musk with financing to
purchase Twitter Inc.

FTX is the brainchild of Mr.
Bankman-Fried, the millennial
billionaire hailed as a savior of
the crypto industry. It was
launched in 2019 and attracted
backers including Singapore’s
sovereign-wealth fund Temasek
Holdings Pte. Ltd., Silicon Valley
venture-capital firms and the
Ontario Teachers Pension Plan.

Bahamas-based FTX grew
into the fourth-largest crypto-
currency exchange for deriva-
tives trading as of September,
according to CryptoCompare. It
has also broadened its horizons
beyond cryptocurrencies, ex-
panding into stock trading ear-
lier this year.

FTX this summer stepped in
to buy stakes in troubled crypto
lenders BlockFi and Voyager Dig-
ital at a discount during the re-
cent months of market carnage.

In 2017, Mr. Bankman-Fried
founded trading firm Alameda
Research, one of the largest in
digital-currency markets. The
firm, majority-owned by Mr.
Bankman-Fried, is known for us-
ing sophisticated quantitative
strategies to profit from the
wild swings in the crypto mar-
ket. The exact ties between
Alameda’s operations and FTX
have long been questioned, with
investors wary that issues facing
one could bleed into the other.
Alameda is a market maker pro-
viding liquidity on FTX.

Mr. Bankman-Fried, whose
net worth once exceeded $25
billion, cast himself not just as a
consolidator of the crypto indus-
try, but also its chief marketer.

Mr. Bankman-Fried was esti-
mated to have a net worth of
$15.6 billion as of Monday, ac-
cording to the Bloomberg Bil-
lionaires Index, which cited him
as being among the 100 richest
people in the world. Much of his
wealth is concentrated in FTX
and Alameda Research. It isn’t
clear how Tuesday’s develop-

ments will affect that figure.
To stand apart from the pack

of hundreds of crypto ex-
changes, FTX sidestepped start-
ups’ traditional marketing play-
book and strode for the
limelight, hiring A-list spokes-
people from the sports world
and paying big money to put its
name on everything from an
NBA arena and race cars to a
prestigious chess tournament.

Name to trust
The aim was to establish

FTX as a household name that
people could trust with their
money, even if they couldn’t
necessarily explain how cryp-
tocurrency worked.

FTX is a top-five exchange,
too, but it looks like a small-fry
relative to Binance. FTX’s Sep-
tember volumes for spot trad-
ing were about 10% of Binance’s,
according to CryptoCompare.
Its derivative volume was about
15% of Binance’s.

Fears over FTX and Alameda
Research started last week after
CoinDesk published a report
that indicated that much of
Alameda’s balance sheet was
made up of FTT, a cryptocur-
rency that traders considered
difficult to buy or sell without
affecting the price. After a year
of high-profile cryptocurrency
blowups and concerns about
contagion across the crypto
market, the report put investors
on edge about what Binance’s
liquidation could mean for the
stability of FTT and FTX itself.

The CoinDesk report also
claimed that Alameda counted
several small, hard-to-trade
cryptocurrencies as assets.

Alameda CEO Caroline Elli-
son sought to reassure inves-
tors on Sunday that the firm’s
balance sheet was stronger
than reflected in the CoinDesk
article and offered to buy Bi-
nance’s FTT holdings from Mr.
Zhao at $22 apiece.

Kevin March, co-founder of
Floating Point Group, an insti-
tutional trading desk, said be-
tween 10% and 15% of its insti-
tutional customer base
reached out to inquire
whether FTX was under finan-
cial stress and if they should
pull assets off the exchange.

Just Monday, Mr. Bankman-
Fried said on Twitter that the
exchange was “fine” and had
more than $1 billion in excess
cash to cover its liquidity needs.

“We have a long history of
safeguarding client assets, and
that remains true today,” he
said.

—Justin Baer, Eliot Brown,
Peter Rudegeair, Berber Jin

and Ryan Dezember
contributed to this article.

fund Third Point and tech-ori-
ented private-equity firm
Thoma Bravo.

Crypto firms, thanks to
their holdings of extremely
volatile assets that have in
many cases undergone large
declines, “are inherently frag-
ile, susceptible to a Lehman-
like collapse at any time,” said
Cory Klippsten, chief executive
of Swan.com, a bitcoin finan-
cial-services firm, referring to
the investment bank that col-
lapsed in 2008 after it had
taken on too much risk. “And
the only hope once under
pressure is that another player
will bail them out, as we’ve
seen with Binance and FTX.”

Surging prices for bitcoin
and other digital assets during
the Covid-19 market rebound
rewarded many investors and
entrepreneurs, making billion-
aires of a few. But rising infla-
tion in 2022 has reversed
many of those gains and has
put the entire industry on a
much slipperier footing.

The acquisition of FTX fur-
ther consolidates the crypto-
currency world, with Binance
emerging as the unquestioned
giant. That means that Bi-
nance will touch an increased
number of cryptocurrency
traders and companies.

“Binance really becomes the
unchallenged leader,” said Ilan
Solot, co-head of digital assets
at Marex Solutions, a London-
based financial services firm
specializing in derivatives.

The episode casts doubt on
the stability of the cryptocur-
rency ecosystem, which has
lured interest not just from indi-
vidual traders but banks and
traditional asset managers.

Hot-cold relationship
Binance and FTX had long

had a hot-and-cold relation-
ship. Binance was an early in-
vestor in FTX, which was later
propelled by venture financing
from Silicon Valley luminaries.
The two exchanges became big
competitors.

Mr. Bankman-Fried fre-
quently visitedWashington, and
pitched his exchange as one
friendly to regulators—at times
drawing a barbed contrast to
Binance. A person close to Bi-
nance said Mr. Zhao had been

ContinuedfromPageOne

Binance in
Deal for
Rival FTX

short corn,” said Joe Spell-
man, a 61-year-old farmer in
central Iowa. “I don’t care who
they are.”

There’s also the hit to rural
pride in towering corn stalks.
The opening number in the
Broadway staple “Oklahoma’’
rejoices that the “corn is as
high as an elephant’s eye.” In
Iowa, the top corn-producing
state, an unofficial anthem
called “Iowa Corn Song” has

heralded the state as the land
“where the tall corn grows”
for over a century.

Phantom players dramati-
cally emerge from forest-like
corn rows in the 1989 movie
“Field of Dreams”—and mur-
derous children rampage
through the fields in 1984’s
“Children of the Corn.”

Fall festivals could also suf-
fer with corn mazes carved
from corn fields you could see
over. Maria Bledsoe and her
husband Jeff, who farm nearly
100 acres in Blair, Neb., said
they buy the tallest corn vari-
eties they can find for their
corn maze business. Their
stalks are around 13 to 15 feet
high. “The taller the corn the
better for us,” she said.

Enough tall corn will still
be in place for corn mazes,
said Sam Eathington, chief
technology officer at seed
maker Corteva Inc.

The company and other
crop seed giants, including
Bayer AG, Syngenta Group and
Stine Seed Co., are working on
rolling out new varieties they
say will help farmers grow
larger crops.

Turns out height is a key
factor in corn’s success. Tall
stalks are susceptible to “lodg-
ing”—when strong winds bend
the plants at the stem near the
ground, making it difficult to
harvest. The companies say
the new varieties’ shorter, fat-
ter stalks withstand the wind
better, and allow for denser
planting, potentially increas-
ing a farm’s overall yield.

Bayer, the biggest U.S. crop
seed seller, will start larger
tests next year of its short-
corn varieties, ahead of plans
to put the seeds on sale in
2024. The company said it es-
timates annual sales of the
new varieties in North Amer-
ica could reach as much as
about $1 billion by the 2030s,
which would be roughly 12% of
annual North American sales.

Corteva said it is planning
to launch its version of short
corn, which it refers to in
house as “reduced stature
corn,” in the middle of this de-
cade and said such varieties

Short Corn
Crops Up
On Farms

Seed sellers are promoting hardier varieties of corn that are several feet shorter than normal. Iowa
farmer Tim Couser stands between short corn on his left and conventional corn on his right.
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Source: CoinGecko
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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
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A
walk down the
aisle can be a
route to greater
wealth and pros-
perity for cou-
ples in the U.S.

Married people have higher
net worths and are more
likely to be homeowners
than their unmarried coun-
terparts their age are.

The mystery, though, is
why cohabitating but un-
married couples struggle to
build wealth in the same
way.

As of 2019, the median
net worth for cohabiting
couples age 25 to 34 was
$17,372, a quarter that of
the $68,210 for married cou-
ples of that same age range,
according to data from the
Federal Reserve Bank of St.
Louis. For singles it is
$7,341.

The wealth gap between
partnered and married cou-
ples is larger than one
might expect, said Ana Kent,
a senior researcher at the
St. Louis Fed. “It’s so in-
triguing,” she said.

Over the past two de-
cades, Americans are mov-
ing in together at higher
rates, according to data
from Pew Research Center.

The share of U.S. adults
who are currently married
steadily declined from close
to 60% in the 1990s to un-
der half in 2019, according
to Pew.

Over the same period,
the share of adults age 18 to
44 living with a partner
climbed to 59%.

Many young couples now
approach marriage as a “cap-
stone” event, said Andrew
Cherlin, professor emeritus
of sociology and public policy
at Johns Hopkins University,

between married and part-
nered wealth; the higher
your income, the likelier it
is that you’ll marry, a 2017
report by the American En-
terprise Institute found.
Plotting a path forward as a
couple without much money
isn’t as easy as getting
hitched and suddenly seeing
your wealth grow, Prof.
Cherlin said.

“Someone looking at the
data would say, ‘Well, these
married people are much
more successful than their
cohabiting people. If these
people would just get mar-
ried, they’ll do better,’” he
said. “Whether or not there
is truth in that, people don’t
tend to believe in it any-
more. People who aren’t do-
ing well financially don’t see
a clear path to financial
success.”

Marriage rates are lower
among Black and Latino
groups, and those same
households of similar
ages held far less wealth
than their white counter-
parts, whether married or
partnered.

Family structure also in-
fluences the overall net
worth of a household.

Partnered couples with
young children tend to have
less wealth than partnered
couples without children.

Some cohabitating cou-
ples are refashioning their
financial goals.

Instead of buying a
house, Ms. Mowery and her
partner recently looked into
a house share that would al-
low them to spend part of
the year working from Be-
lize. They have discussed
getting married, although
haven’t made plans to do so
anytime soon.

“I care a little bit less
than I thought I would about
marriage,” she said. “Once
you start living together, it
almost feels like you made
that commitment.”

 Melissa Mowery and Alex
Feiszli with their dog at their
home in Asheville, N.C.
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who studies marriage.
“If you build an arch, the

cornerstone is the first
piece you put in and the
capstone is the last,” he
said. “What this means is
people see an economic bar
they need to clear before
they get married. Couples
wait until they have good
jobs, a car that won’t break
down, maybe even a house.
Then, they get married.”

Melissa Mowery, a 30-
year-old communications
manager in Asheville, N.C.,
has been with her boyfriend
for five years and living to-
gether for nearly four. The
two don’t share a joint bank

account, but they split the
cost of rent and other bills.
Even so, Ms. Mowery said
she can’t make sense of the
financial gap between her
relationship and that of
married couples.

“We’re already saving a
lot of money and splitting
the cost on most things,”
she said. “I don’t under-
stand how married couples
are accumulating wealth in
a way we’re not doing.”

While there are legal and
tax benefits to marriage, re-
search suggests the financial
security and long-term
mind-set of those who tie
the knot may also be a pow-
erful driver of wealth. More
married couples pool their
money—such as sharing sav-
ings accounts and investing

together—to achieve certain
goals, Ms. Kent said. Cohab-
iting couples are less likely
to combine finances and in-
vestments.

Working with two in-
comes and combining their
investments to maximize
compound interest can sig-
nificantly increase a cou-
ple’s financial prospects,
said Emily Garbinsky, asso-
ciate professor of market-
ing at Cornell University,
who has studied couples’ fi-
nancial behavior. Simply
put, married people may be
more likely to be on the
same page financially,
she said.

“Married people may be
much more likely to have
these conversations around
what goals they have for
their financial future,” she
said. “There seems to be
something very special and
unique about deciding to
share finances.”

Unmarried couples may
be less willing to commingle
their money, said Prof. Garb-
insky.

“Our money, our income,
represents a huge part of
who we are,” she said.
“[Sharing] that can be scary
for people, so they tend to
be very protective.”

Both married and unmar-
ried couples who do pool fi-
nances also experience
greater relationship satisfac-
tion and may even stay to-
gether for longer, Prof.
Garbinsky said.

Housing is one of the
biggest factors in establish-
ing a couple’s wealth. Com-
pared with single people
and cohabiting couples,
married couples hold a
larger concentration of
housing wealth, according to
data from the St. Louis Fed.

“Most of my married

friends have bought a
house,” Ms. Mowery said,
noting high housing costs in
her area. “I just don’t know
how they did it. Everyone
talks about how when you
get married, you accumulate
wealth but I don’t know
what that means.”

In the current hypercom-
petitive housing market, as
smaller, more affordable
starter homes vanish and

housing affordability de-
clines, single people and co-
habiting couples are often at
a disadvantage.

“These [housing] prices
are so high that you really
need pooled resources to be
competitive in some of
these markets,” said Lowell
Ricketts, a data scientist at
the St. Louis Fed.

Socioeconomic factors
play a role in the difference

Moving In, but Not Moving Up:
Unmarried FaceWealth Gap
BY JULIA CARPENTER

1/4
Themedian net worth of
cohabitating couples
compared withmarried ones

‘I don’t understand how married couples are accumulating wealth in a way we’re not doing,’
Ms. Mowery says. The couple save a lot of money and split the cost on most things.
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ARTS IN REVIEW

U
ntil about a decade ago, it
was generally agreed that
“Sgt. Pepper’s Lonely
Hearts Club Band” (1967)
was the Beatles’ creative
peak, with “Abbey Road”

(1969) a close runner-up. But in re-
cent years, “Revolver,” released in
August 1966, has started to eclipse
“Sgt. Pepper,” not only as a fan fa-
vorite, but also as the band’s most
innovative album.

The new “Revolver Special Edi-
tion,” released by Apple Corps Ltd./
Capitol/UMe on Oct. 28, makes a
solid case for that reconsideration.
The latest in a series of Beatles re-
mixes and archival boxes, it is avail-
able in several LP, CD and digital
configurations, the most comprehen-
sive being a five-disc Super Deluxe
edition, which includes a new stereo

mix by Giles Martin and Sam Okell;
the 1966 mono mix; 31 outtakes,
demos and oddities; and new and
original mixes of the contemporane-
ous single’s two sides, “Paperback
Writer” and “Rain.” Also included is
a 100-page book with detailed anno-
tations by Kevin Howlett; essays by
Paul McCartney, Mr. Martin and Ah-
mir “Questlove” Thompson; and the
wealth of illustrations (handwritten
lyrics, session documents and pho-
tos of the band at work) that have
become standard in these sets.

The newfound love for “Re-
volver” is probably rooted in a be-
lated realization of how revolution-
ary the album was, something that

may have been obscured by the ap-
pearance of “Sgt. Pepper” only 10
months later. But where virtually all
the Beatles’ compositions through
its predecessor, “Rubber Soul,” were
love songs, much of “Revolver”
finds its subject matter elsewhere.
Here, the Beatles complain about ex-
cessive taxation (in George Harri-
son’s “Taxman”), describe intense
loneliness (in Mr. McCartney’s “El-
eanor Rigby”), muse about the plea-
sures of daydreaming (in John Len-
non’s “I’m Only Sleeping”) and
explore the intersection of life,
death and drugs (in Lennon’s “She
Said She Said” and “Tomorrow
Never Knows”).

There are love songs, too, in-
cluding two of Mr. McCartney’s
most magnificent creations, “Here,
There and Everywhere” and “For
No One,” and Harrison’s Hindustani-
tinged “Love You To.” But mostly,
“Revolver” is a parade of odd char-
acters like Rigby and Father McKen-
zie, the pill-dispensing “Doctor Rob-
ert” and the partying crew of
“Yellow Submarine.”

Musically, “Revolver” captured
the Beatles at their best as a self-
contained band: Listen to the airtight
ensemble in “Doctor Robert,” “And
Your Bird Can Sing” and “Got to Get
You Into My Life,” and to the exqui-
site vocal harmonies on most tracks.
Yet they also expanded to embrace a
string octet, Stax-style brass, Indian
instruments and structures, and a
solo turn by the great hornist Alan
Civil, as well as experimentation
with tape loops, backward guitar and
vocal sounds and variations in re-
cording speeds that yielded unusual
instrumental timbres.

The Beatles’ ideas here pushed
the limits of EMI’s four-track record-
ing equipment, and limited what
their producer, George Martin, could
do when making stereo mixes, par-
ticularly in cases where the drums,
bass and rhythm guitar were re-
corded onto a single tape track. En-

CULTURAL COMMENTARY

Renewing the
Beatles’ Best
BY ALLAN KOZINN

An expanded release of
‘Revolver’ makes a case
for ranking the album at
the top of their catalog.

CRYPTOCURRENCY, according to
comedian John Oliver, involves “ev-
erything you don’t understand
about money combined with every-
thing you don’t understand about
computers.” Amen. For those who
aren’t quite sure they fully under-
stand it—and those who, like this
critic, definitely do not—“Crypto
Decoded” should be the last word
in explaining the alternative money.

Is it? Almost. I’m still a bit hung
up on the concept of blockchains.
Readers of the Journal will likely
have a leg up on the subject, and
careful readers will be aware of Paul
Vigna’s reporting just last week
about the fire sale currently under
way on bitcoin-mining machines. It’s
not prime time for crypto. But as
more than one authority points out
in this “NOVA” presentation, it is not
going away either. So while it won’t
sound like a ringing endorsement,
“Crypto Decoded” is medicine one
probably ought to take.

“NOVA” programs are informa-
tion heavy; crypto information is
heavy, and generally dry if one isn’t
actually caught up in watching one’s
holdings ebb and flow. Still, Peter
Yost, writer, producer and director,
keeps matters moving briskly, and
clinically, aided by some engaging
experts on not just decentralized
digital currency but the question at

the bottom of it all—the one at
which an observer inevitably arrives
after pondering why crypto works,
or doesn’t: What is money? As
we’re told during “Crypto Decoded,”
it’s a “collective belief,” a “consen-
sus,” even a “necessary fiction” that
something is of value, or at least
represents it. Mr. Yost doesn’t delve
into the philosophy of the gold or

silver standard, though it wouldn’t
have been irrelevant. But why a bit-
coin, for instance, is worth some-
thing to people is based on a belief,
among those people, that it is.

“Twenty percent of it is a work-
ing technology,” says tech historian
Finn Brunton, “and 80 percent is a
utopian vision of how society could
be.” In addition to a historical sur-

vey of wampum, clam shells, stone
disks, specie and notes—at one
time, we’re told, there were more
than 8,000 different banks and
other institutions in the U.S. mint-
ing their own currency—we also
get a tutorial in the history of
crypto. Mark Miller, a computer sci-
entist who leaked an early “public
key encryption” paper out of MIT,
remembers the fear among some
mathematicians in the early ’70s
that the technology would be co-
opted by the military and steer the
world toward an Orwellian techno-
scape. (His reading from “1984” ac-
tually sounds more like a prediction
of social-media-sourced tyranny
than governmental). The anarchist
impulse behind early crypto activ-
ists becomes ironic: One of the
more resonant though understated
points made in the show is how an
effort to make banks and credit-
card companies obsolete (by creat-
ing a peer-to-peer monetary sys-
tem, rather than using a
“middleman”) has evolved into the
very thing it sought to undo.

Neha Narula, director of the Digi-

TELEVISION REVIEW | JOHN ANDERSON

Decoding Value in a Digital Age

A documentary on PBS investigates the world of bitcoin and blockchains.

tal Currency Initiative at MIT, ex-
plains in easy-to-digest terms how
bitcoin is earned through the solu-
tion of “computationally expensive
cryptographic puzzles” which in turn
explains the massive energy suck of
crypto mining, a process that glob-
ally uses more energy than some
countries and something that, as the
show asserts, has to be reversed at
some point. (As narrator Nkeki Obi-
Melekwe tells us, one percent of the
world’s electricity is being used for
crypto mining.) What the show also
clarifies far better than it does
blockchain incentives is the phenom-
enon of NFTs, or nonfungible tokens,
and the way the blockchain provides
unimpeachable provenance for digi-
tal art, however wacky it may be.
Through “smart contracts” it can
also ensure the validity of a mort-
gage, or a contract for music rights,
or even one’s last will and testament.
What may seem to be the less glam-
orous digressions of “Crypto De-
coded” may actually imply some
wide-ranging possibilities, and wor-
ries, though the welfare of estate
lawyers probably isn’t among them.

Crypto Decoded
Wednesday, 9 p.m., PBS

Mr. Anderson is the Journal’s TV
critic. IS

TO
CK

/P
BS

ter the artificial intelligence de-mix-
ing technology developed by
director Peter Jackson’s sound crew
during the making of last year’s “Get
Back” documentary. This system al-
lowed Mr. Jackson to separate in-
struments, voices and background
noise from a mono recording, and it
has improved since then: Now it can
separate the components of Ringo
Starr’s drum kit.

The new Martin-Okell mix is
masterly—warmer, more solid and
better balanced than the 1966 mix.
In the original version of “Eleanor
Rigby,” the strings were centered
and Mr. McCartney’s lead vocal was
off to the right. Now the vocal is
centered and the strings are placed
as they would be on stage—violins
to the left, cellos to the right, violas
centered. In “Yellow Submarine,”

the guitar chord supporting Mr.
Starr’s opening vocal, present in the
mono mix but absent in stereo, has
been restored, and the special ef-
fects travel across the soundstage,
as do the tape loops in “Tomorrow
Never Knows.” Throughout the al-
bum guitar textures are grittier, and
bass and drums have greater pres-
ence and depth.

A handful of the outtakes were
available (albeit in different mixes)
on “Anthology 2” (1996), but among
the new delights is a high-energy
early mix of “Got to Get You Into My
Life” in which guitars take the lines
later overdubbed by saxophones and
trumpets. A lovely early rendering
of “Here, There and Everywhere”
has an irresistible transparency, and
a demo of “Yellow Submarine”
shows that the song, long thought

to be a McCartney children’s tune,
started out as a darkly introspective
Lennon composition, beginning with
the line, “In the place where I was
born, no one cared, no one cared.”
Dropped verses and alternative ar-
rangements further illuminate the
band’s creative process.

The Beatles’ remix series has en-
gendered debate among collectors,
with some contending that the orig-
inal mixes are sacrosanct. Those
mixes remain available for those
who feel that way. But if you make
a playlist with the 1966 and 2022
mixes interspersed, and listen with
headphones, the improvements the
new mixes offer will be immediately
apparent.

Mr. Kozinn writes about music for
the Journal.
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The Fab Four: Ringo Starr, Paul McCartney, George Harrison and John Lennon c. 1966When are you contagious?
The CDC and many doctors say
you are likely contagious with flu a
day before you develop symptoms,
which can include a fever, conges-
tion, cough, sore throat, headache,
body aches and fatigue. Doctors
also say asymptomatic people can
still transmit the virus to others.

The incubation period for influ-
enza—the time between when you
get exposed to a virus and when
you develop symptoms—is about
one to two days, says Seema
Lakdawala, an associate professor
in the department of microbiology
and immunology at Emory Univer-
sity who studies flu transmission.

Like Covid-19, people with in-
fluenza start shedding virus before
they develop symptoms and can be
contagious before they know
they’re sick, says Dr. Lakdawala.
People with influenza are most in-
fectious early on in their illness, in
the first two to three days after
being infected, she says.

If you’re older, have a chronic
disease or are immunocompromised
you may shed virus for longer.

Preventing spread of flu
Covid-19 precautions also work
against flu. Pandemic measures
largely quashed the flu around the
world for two years. Many of us
aren’t used to taking those same
precautions for flu. Doctors say we
should reconsider—but we may
not have to be as rigid about it.

If someone in your home tests
positive for flu, have them isolate as
best as possible, recommends Kris-
tin Englund, an infectious disease
physician at Cleveland Clinic. Eating
separately or having them wear a
high-quality mask helps if strict iso-
lation isn’t possible. And when
you’re in the same space, improve
ventilation by opening the windows
or running a HEPA air purifier.

Dr. Englund says schools and of-
fices should re-evaluate their
guidelines for returning after a flu
infection. “It’s safest to wear a
mask as long as somebody is symp-
tomatic,” she says, as congestion
and coughs can linger for days.

Masking in indoor spaces and
avoiding large crowds in poorly
ventilated indoor spaces are other
smart precautions to take to com-
bat flu during flu season, says Dr.
Lakdawala. Most important, stay
home if you have symptoms.

O ne of the more sought-after
sneakers of the moment
looks like something my 60-

something uncle would wear to
mow the lawn.
A pared-back version of Japa-

nese running brand Asics’ Gel-
Kayano 14 model, produced in col-
laboration with JJJJound, a
Canadian blog turned minimalist
clothing brand, these shoes are
mostly silver and gray and a bit
clunky in shape with mesh-panel-
ing along the toe. Their sexiest de-
scriptor may be “drab.”
And yet, the $180 sneakers sold

out with lightning speed when re-
leased online in August. They’re
now being flipped for double their
sticker price on resale sites such
as Grailed.
These pedestrian shoes are a

continuing echo, and a loud one at
that, of the “dad-sneaker” move-
ment. This trend for bulky, bland
sneakers has resulted in $1,000-plus
gargantuan-soled shoes from luxury
labels like Balenciaga and Gucci.
But it has also inspired a reap-

praisal of stalwart athletic brands
like New Balance, Mizuno and
Asics. Despite having a “did you
get those at Payless?” look, a se-
ries of blocky New Balance 550
sneakers made in collaboration
with New York brand Aimé Leon
Dore have become inescapable in
American cities and now fetch up-
ward of three times their sticker
price on the resale market.
More than ever, neutral-toned,

oh-so-arch-supportive shoes that
dads love are being worn by kids
decades away from arthritis and
AARP cards.
Much has been written about

why young people like these shoes,
but what about those middle-aged
dads? What is it like to have the
supportive, style-agnostic sneakers
become fodder for sneaker blogs
and inflated resale prices?
“What the hell?!” was Kevin

Sterling’s reaction when his son
informed him that a variation of
the Asics he’d worn since he re-
tired were the hyped-up shoe of
the moment. After a lifetime of
wearing boots in the military and
on the job, the 64-year-old Mo-
hawk, N.Y., resident embraced
easy-on-the-arches Asics for walk-
ing his dog. “It’s the comfort,” he

BiddingWar
For Drab
Sneakers
Baffles Dads

With its oh-so-white shade and blocky silhouette, the Nike Air
Monarch might be the epitome of the dad sneaker.
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When my 14-year-old
son tested positive for
flu recently, questions
ran through my mind
that didn’t occur to

me before the coronavirus pan-
demic. Should we run for our
masks? Pump up the air purifier?
Remind our 9-year-old to time her
hand-washing to “Happy Birthday”?

Covid-19 has given us all a crash
course in viral transmission and
prevention. We know far more than
we ever wanted to about how the
virus that causes Covid spreads,
how long it can incubate in the
body and what kind of masks are
most effective. That new awareness
has made some of us ask similar
questions about other viruses now
that respiratory illnesses such as flu
and RSV are surging.

How flu spreads
One of the big questions at the be-
ginning of the Covid pandemic was
how the virus transmits. Was it
mainly through contact with con-
taminated surfaces? Was it drop-
lets spreading when you’re close
to an infected person? Or was
transmission largely through aero-
sols, smaller particles that can be
emitted and inhaled through talk-
ing and breathing, and which can
linger in the air even after a conta-
gious person has left?

We eventually learned that tiny
aerosol particles are a major way
Covid spreads, which is why indoor
spaces are so much riskier than
outdoor ones—because the particles
fill up and linger in the air.

What about flu?
Most scientists agree that influ-

enza is transmitted most commonly
through the air, but there is dis-
agreement about whether the main
vehicle is aerosols or droplets.

Some scientists say flu mainly
transmits through these tiny parti-
cles rather than through the larger
droplets. That would mean you can
get infected just by being in the
same room with a contagious per-
son rather than having them sneeze
on you or emit droplets while talk-
ing in proximity to them.

YOUR
HEALTH
SUMATHI
REDDY

Stopping Spread of Flu
Amid surge, how does influenza’s transmission compare with Covid’s?

Studies show that aerosols con-
taining influenza virus are infec-
tious for more than an hour, says
John Volckens, an environmental
health professor at Colorado State
University in Fort Collins, Colo.

Some infectious-disease doctors
and the U.S. Centers for Disease
Control and Prevention say that in-
fluenza is spread most often
through droplets emitted from
sneezing, coughing or talking, which
requires closer contact with an in-
fected person, usually within 6 feet.

“The closer you are, the easier
it is to get flu,” says Peter
Chin-Hong, a University of Cali-
fornia, San Francisco infectious-
disease specialist.

The CDC guidelines say that sur-
face transmission of flu—touching a
contaminated surface like a door-
knob or table—is less common but
possible. It’s still a good idea to
wash hands frequently, doctors say.

How contagious is flu?
Covid-19 is more contagious than in-
fluenza, doctors say. One reason is
that most people have had flu multi-
ple times and many have gotten
multiple flu shots over the years.

The most common calculation
of a virus’s infectiousness is a
measure called the R0 (pro-
nounced “R naught”). This metric
estimates how many people one
contagious person will infect on
average. The R0 of influenza is be-
tween one and two. R0 data for
Covid-19 isn’t definitive, especially
as the virus continues to mutate,
but studies indicate the number
for many Covid strains is higher
than for flu.

The CDC urges flu shots
for adults and most kids.

ON TREND
JACOB
GALLAGHER

said, “If it fits me and I like how it
feels, I’m gonna buy it.”
Still, to him, stylish they are

not. Compared with the vibrant
Jordans his sneaker-collecting son
wears, Mr. Sterling’s montone
Asics “are just plain Jane.” As to
why 20-somethings might find
that plain-Jane-ness appealing, he
said he had no idea.
Matt Roberts, 66, a manager of

an industrial park owners associa-
tion in McHenry, Ill., has already
found a way to head off any po-
tential price increases of his be-
loved New Balances: He keeps two
pairs in reserve. “They’re not very
innovative, they’re just mainstays,”
said Mr. Roberts of his Comfort
Ride 520 sneakers, which he
started wearing for walking as a
way to lose weight in advance of
his daughter’s wedding. “I hate
running,” said the father of four.
These contoured shoes are

downright sleek compared with
some of New Balance’s more or-
thopedic models. When asked
about the hype around the chunk-
ier, more washed-out dad sneak-
ers, Mr. Roberts said even he
wouldn’t dare park his feet in
those. “If you look at a lot of older
guys than me, they all wear the
New Balance white shoes that

look really clunky,” he said. “I told
my wife, ‘If I ever wear those, put
me out of my misery.’ ”
For some past-middle-agers

though, vanilla is just the right fla-
vor. Dennis Cifor, 63, of Ann Arbor,
Mich., who works in direct mail ad-
vertising, has worn quaggy Nike Air
Monarch IVs for about 20 years. So
he was a bit surprised a few years
ago when Martine Rose, a British
designer, riffed on the shoe in col-
laboration with Nike. His 20-some-
thing son brought it to his atten-
tion, gently teasing his dad that his
standby sneaker was suddenly
high-fashion.
Still, it didn’t shake Mr. Cifor

from his shoe of choice. In fact
he thinks more people should try
the squishy shoes themselves be-
fore lobbing dad jokes. “If you see
all these people wearing these
shoes, maybe disregard the fact
that they’re a little bit older than
you and say there must be some-
thing to this,” he said. “They fig-
ured some things out in life, so
why not take advantage of it.”

Asics are now a hot commodity
among a younger, stylish crowd.
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compounds and wing angles. No-
where did fans latch on harder than
in the U.S.

“There’s a culture in the U.S. of
making the sport a show,” Ferrari
driver Charles Leclerc said.

And there is a culture in Las Ve-
gas of making shows into some-
thing even bigger, noisier and gaud-
ier than anywhere else. F1 offered
its first real taste of what that
might look like last weekend with a
demonstration that featured seven-
time world champion Lewis Hamil-

ton, his Mercedes teammate George
Russell, and Red Bull’s Sergio Perez
doing doughnuts on Las Vegas Bou-
levard in F1 cars. The Strip, which
is due to be repaved entirely for the
race, came to a standstill as gam-
blers and vacationers suddenly
emerged wearing F1 gear to see the
most improbable test drive in the
sport.

“I don’t know how we’re going to
move around Vegas,” Hamilton had
said before the event.

Until recently, neither did the or-

BY JOSHUA ROBINSON

Formula One Plans a U.S. Victory Lap in Vegas
The sport, which nearly abandoned the American market, will add a race in Sin City beginning next season

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 34 23 sn 31 21 sn
Atlanta 68 52 pc 67 59 r
Austin 83 64 s 82 63 sh
Baltimore 59 43 pc 68 55 s
Boise 36 14 sn 35 14 s
Boston 50 43 s 65 52 s
Burlington 51 36 s 61 46 pc
Charlotte 64 52 pc 66 61 r
Chicago 67 55 pc 75 40 pc
Cleveland 64 48 pc 67 52 pc
Dallas 82 66 s 76 49 pc
Denver 72 32 pc 46 18 sn
Detroit 62 49 pc 68 50 pc
Honolulu 85 72 s 83 73 pc
Houston 84 64 s 83 64 s
Indianapolis 69 50 s 71 47 s
Kansas City 75 64 c 68 27 t
Las Vegas 59 43 sh 59 43 s
Little Rock 81 53 pc 74 51 s
Los Angeles 63 47 s 66 47 s
Miami 80 72 r 83 76 r
Milwaukee 62 56 c 70 34 pc
Minneapolis 64 58 sh 61 30 r
Nashville 76 47 s 74 57 s
New Orleans 78 59 s 74 59 s
New York City 55 44 s 63 56 s
Oklahoma City 77 62 s 68 35 t

Omaha 77 60 c 63 21 t
Orlando 75 70 r 79 71 r
Philadelphia 58 45 s 68 54 s
Phoenix 65 47 sh 68 48 s
Pittsburgh 61 37 s 67 50 s
Portland, Maine 50 34 s 62 46 s
Portland, Ore. 46 35 s 49 34 pc
Sacramento 56 41 pc 57 37 s
St. Louis 77 58 pc 74 37 s
Salt Lake City 46 30 r 39 21 sf
San Francisco 59 46 pc 58 45 s
Santa Fe 65 29 pc 46 22 s
Seattle 44 35 s 45 35 pc
Sioux Falls 62 45 t 52 17 t
Wash., D.C. 60 48 s 69 59 pc

Amsterdam 56 48 t 58 45 pc
Athens 69 56 s 70 55 s
Baghdad 81 57 s 83 59 s
Bangkok 92 74 pc 94 77 pc
Beijing 59 47 pc 64 48 s
Berlin 59 48 sh 54 47 pc
Brussels 58 45 pc 58 46 pc
Buenos Aires 76 66 c 78 69 c
Dubai 95 78 s 93 77 s
Dublin 53 50 pc 61 56 c
Edinburgh 53 50 pc 60 57 sh

Frankfurt 56 43 sh 55 43 pc
Geneva 54 46 r 58 42 pc
Havana 82 66 sh 85 65 pc
Hong Kong 80 73 s 81 73 s
Istanbul 61 51 pc 63 51 s
Jakarta 89 78 t 90 78 t
Jerusalem 63 48 sh 66 49 s
Johannesburg 77 56 s 80 56 pc
London 56 48 pc 60 52 pc
Madrid 61 43 pc 65 45 pc
Manila 89 77 t 89 77 t
Melbourne 82 64 s 78 63 sh
Mexico City 75 47 s 77 48 s
Milan 55 51 c 63 47 pc
Moscow 47 43 c 47 44 c
Mumbai 93 76 pc 94 75 pc
Paris 59 44 pc 58 43 pc
Rio de Janeiro 79 71 r 81 73 s
Riyadh 89 66 s 90 65 s
Rome 69 56 pc 69 55 pc
San Juan 87 76 sh 87 76 c
Seoul 63 44 c 63 47 pc
Shanghai 74 61 pc 76 63 c
Singapore 83 76 t 83 76 t
Sydney 73 56 pc 73 58 pc
Taipei City 86 71 pc 85 72 r
Tokyo 65 55 s 70 56 c
Toronto 52 44 pc 61 50 s
Vancouver 39 29 s 41 34 pc
Warsaw 55 44 pc 52 40 sh
Zurich 52 45 r 55 37 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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Across
1 Is a chatterbox

5 To’s partner

8 Boxing prizes

13 Boatloads

14 Offspring of a
25-Across

16 Foolishly
imitative

17 Singer below
a balcony

19 Settle

20 Cabinet maker?

22 GPS lines

23 Flying Cloud of
the 1920s

24 Poetic
palindrome

25 Pastoral
palindrome

28 Basket maker?

31 Up to the task

34 Path of a fly ball
or storyline

35 “Sexy” woman
in a Beatles
song

36 Advantage
that keeps
competitors at
bay, in business
lingo

37 Tore along

40 Many a college
starter

41 MDX and RDX
manufacturer

43 Give the boot

44 Overthrows, say

45 Play maker?

49 Site of many
schools

50 Disgusted
utterance

51 President pro ___

52 Blocking fig.

55 Ice maker?

59 Eldest von Trapp
child

61 Pasta topping
option

62 Earth Day month

63 Toupee target

64 Part of a swarm

TheWSJ Daily Crossword | Edited by Mike Shenk

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

13 14 15 16

17 18 19

20 21

22 23 24 25 26 27

28 29 30

31 32 33 34 35

36 37 38 39 40

41 42 43 44

45 46 47 48

49 50 51 52 53 54

55 56 57 58

59 60 61

62 63 64

65 66 67

Previous Puzzle’s Solution

s

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

J O Y A L I S T D U C T S
E L O M U L T I E G R E T
F I G H T C L U B S H A R E
F O I E G R I P E I R A

B R U N O M A D R I G A L
E M E R G E A T M
E A R L A B E L A T M E
O U R L I T T L E S E C R E T
C I A O S I X E R U S A

C H A A T B E S T
M O V I E S P O I L E R S
I C I B L A N D I T E M
N E V E R S A Y N O M O R E
C A I N E T I L E D R I O
E N D O W A R L E S Y E W

65 Huffs and puffs

66 Coach Lasso

67 Govt. IDs

Down
1 Shows surprise

2 Not nodding

3 Chess great
Spassky

4 Petunia part

5 Trolls insulting
each other
online, e.g.

6 Audio golden
age

7 Sign

8 Forgoes cash,
in a way

9 Olympics blade

10 Someone who
sees what
you’re saying

11 Screening org.

12 Short

15 Short

18 Peter Ustinov’s
“Quo Vadis” role

21 Letters a
producer wants
to see

26 More sardonic

27 Utopias

28 Dish that may
get moldy

29 Something
toyed with from
afar, for short

30 It may be
well-raised

31 Collect in
quantity

32 Game on a
narrow dirt court

33 Oscar winner for
“Marriage Story”

38 Time to go

39 Made out

42 Shocks

46 Scottish
headwear

47 Thump but good

48 Feathered
Aussies

52 Shocks

53 Praline piece

54 Stews

56 “But really?”

57 Uncluttered

58 Makes out, in a
way

59 Place for a
catnap?

60 Bock alternative

Mercedes-AMG Petronas driver
George Russell, above, spins his car
on the Las Vegas Strip. Right, Lewis
Hamilton is projected on a screen.

SPORTS

Las Vegas

A
s recently as three years
ago, Formula One sur-
veyed what it had
achieved in the U.S.—its
array of experiments

from Detroit to Indianapolis to Aus-
tin—and came to a clear conclusion.
They had been expensive failures
and it was time to close up shop.

F1 was ready to give up on
America.

But over the past 18 months, as
the sport rode a wave of postpan-
demic popularity, F1 executives
pulled one of the most dramatic U-
turns anyone in racing can remem-
ber. Instead of quitting the U.S.
market altogether, F1 is now pre-
paring to run three distinct Ameri-
can Grands Prix next season, culmi-
nating in a first-of-its-kind
spectacular in Las Vegas next No-
vember, complete with cars racing
down the Strip on a Saturday night.
For a sport and a market that so re-
cently viewed each other as foreign
curiosities, the progress felt deeply
unlikely.

“It was such a quick turn-
around—really a matter of two
years,” F1 chief executive Stefano
Domenicali said. “An incredible
‘switch-on’ that before was not
there.”

Committing to a race in Austin,
Texas, an established circuit with a
reliable promoter and proven atten-
dance numbers, was one thing. (Its
268,000 fans over the 2019 Grand
Prix weekend turned into more
than 450,000 over three days last
month.) Trying something entirely
new in Miami in May was a bolder
move.

Attempting to race in Vegas was
sheer lunacy. Even Domenicali rec-
ognizes that while cities such as
Monaco and Singapore have grown
used to “that invasion” that comes
with hosting a Grand Prix, Las Ve-
gas was a step beyond. Then again,
if any place on Earth could under-
stand F1’s cocktail of drama, celeb-
rity, look-at-me glitz, and
sheer loudness, it was
the permanent stage in
the Nevada desert.

“Our vision of,
‘Everywhere we go,
we want to create a
Super Bowl’ is much
easier to understand
if you have an Amer-
ican mentality,” Do-
menicali said.

The transformation has
been so dramatic that F1 will go
from one race in the U.S. last year
to three in 2023. Factor in the
Grands Prix in Canada, Mexico, and
Brazil and suddenly a full quarter of
the unprecedented 24-race calendar
will fall in U.S.-friendly time zones.
For now, that number is where or-
ganizers expect to top out. The sea-
son already stretches from March
to November and hits five conti-
nents. F1 is now working on a fu-

ture where some tracks rotate in al-
ternate years to accommodate new
locations.

The U.S. races, though, have
evolved into critical stops for build-
ing F1’s image. The series is owned
by the Denver-based Liberty Media
and is also working on a string of
major American projects that have
nothing to do with actual racing. At

the Austin Grand Prix last
month, the long list of A-
listers included Brad
Pitt, Hollywood pro-
ducer Jerry Bruck-
heimer, and Apple
CEO Tim Cook, who
were on site to dis-
cuss plans for a new
movie centered on

F1.
“Up until a few years

ago, the sport was very
closed,” two-time world champion

Max Verstappen said.
Netflix changed all of that. With

a wildly popular show called “Drive
to Survive,” which stripped away
the technical parts of racing and re-
placed them with soap-opera in-
trigue, the sport cultivated an en-
tirely new audience. New fans were
younger, more diverse, and far
more invested in the lives and per-
sonalities of the drivers than in tire

3
Number of U.S. cities
(Las Vegas, Miami,
Austin, Texas) set to

host a Formula One race
in 2023

ganizers. Facing one of
the sport’s most daunt-
ing logistical challenges,
they sold the casinos,
hotels, local law enforce-
ment, and Clark County
officials on a plan for
extra pedestrian and ve-
hicular bridges, com-
bined with a 10 p.m.
Saturday night start (in-
stead of the traditional
Sunday afternoon time
slot) to make racing
there possible. Liberty
Media also said it ac-
quired a $250 million
plot of land away from
the Strip to build a
1,000-foot paddock and
the start/finish straight
of the 3.8-mile, 17-cor-
ner circuit.

“To shut down the
Strip is a significant in-
convenience, obviously,”
Renee Wilm, CEO of the
Las Vegas Grand Prix,
said. “So we had to con-
vince them that the ben-
efit to the town, to the
business, to their com-
munity would clearly
outweigh that inconve-
nience factor.”

Formula One has
raced in Vegas before. In
1981 and 1982, the sport
held two poorly at-
tended events that were

largely confined to
the gargantuan
parking lots of
Caesars Palace. For
40 years, that was
enough. Other
groups tried to re-
vive it, but it took
F1 deciding to be-
come the race’s
promoter to make
it happen. (Every-
where else, the
group works with
local promoters.)

By attempting a
Grand Prix now, F1
is also moving into
one of America’s
newest sports
hubs—one that
happens to come
equipped with
150,000 hotel
rooms. In 2017, it
welcomed a hockey
team, the Vegas

Golden Knights. The following year
came the WNBA’s Las Vegas Aces.
And in 2020, the Las Vegas Raiders
landed in their new home at Alle-
giant Stadium, which is also due to
host the 2024 Super Bowl.

“We are trying, politely, to offer
something that is not pure U.S., but
is international,” Domenicali said.
“And we saw the effect of being
stubborn to be in Vegas. No one
thought we’d be able to convince
the committees to be on the Strip
on a Saturday night.” FR
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How to Pass
A Baton
The Peaceful Transfer of Power
By David Marchick & Alexander Tippett with A.J. Wilson
(Virginia, 276 pages, $29.95)

BOOKSHELF | By Lindsay M. Chervinsky

‘All of Nation Rallies to Johnson’s Support’

T here is an old newspa-
per front page that I
keep around. It fea-

tures a big, bold main head-
line, all in capital letters.

During this bitter, take-no-
prisoners election season I’ve
found myself turning to it
more often. The headline feels
like an artifact—specific to
the story beneath it, yes, but
more like an echo from an
America that now seems lost.

That front-page headline
was from the Cleveland Press,
once among the nation’s most
prosperous papers, now long
out of business. The edition
was from Nov. 23, 1963, and
the words across the top of
the page were about the new
president of the United States:

ALL OF NATION RALLIES
TO JOHNSON’S SUPPORT.

Lyndon B. Johnson was
about to spend his first full

day as president after the as-
sassination of John F. Ken-
nedy the previous afternoon.
Imagine a newspaper copy ed-
itor having the temerity to
write such a headline in 2022:
a declaration that all of Amer-
ica is united in backing any

notion, much less any presi-
dent, especially one who may
not have been their ideal
choice.

The headline writer was
endeavoring to sum up what
felt like a unanimity of spirit
that day. Sitting at the copy
desk, was he willfully naive,
unschooled in political reali-

ties? I doubt it. Those were
hardly innocent or Pollyanna-
ish times; a murdered presi-
dent was awaiting burial. The
nation was in trouble, and
such a headline was not con-
troversial. It felt almost like a
prayer.

Today, I fear, such words
would provoke instant anger,
heated rebuttal and accusa-
tions of bias. There are days
when it feels as if there is
nothing that the country can
agree on—days when those of
either political party have to
live with the idea that no cir-
cumstance can persuade the
other side to pledge its coop-
eration. To do so would be
seen not as an act of good-
willed compromise but as a
sign of weakness, of election-
season vulnerability.

The last such exception to
that occurred not so long
ago, although it seems like
forever. On the evening of

Sept. 11, 2001, more than 100
members of Congress gath-
ered on the east front steps
of the Capitol. Earlier in the
day they had been evacuated
from the building during the
terror attacks on the nation.
As evening fell, Republicans
and Democrats, liberals and
conservatives, stood shoulder
to shoulder and, seemingly
spontaneously, in one voice
sang “God Bless America.”

The world was moved by
the sight and sound. It felt
like the beginning of some-
thing profound—like a re-
newed recognition of who we
are, and of how much we
need each other. It felt, for
the blink of an eye, like
something that was here to
stay.

Mr. Greene’s books include
“Once Upon a Town: The Mir-
acle of the North Platte Can-
teen.”

By Bob Greene

A headline from the
forgotten America of
1963: Can the country
ever unite again?

OPINION

In October, at the last meeting of the Jan. 6 Committee,
vice chair Rep. Liz Cheney solemnly repeated a point she
had been making since that tumultuous day: democratic

institutions “only hold when men and women of good faith
make them hold regardless of the political cost.” As the
Capitol insurrection dramatically illustrated, that is never
truer than during presidential transitions, when the nation
is at its most fragile.

When lawyer and historian David Marchick agreed in 2019
to head the Partnership for Public Service’s Center for Presi-
dential Transition, he couldn’t have known what was coming.
But he knew the zeitgeist: he and his colleagues launched a
48-episode podcast, “Transition Lab,” on the history, memory
and policy of presidential transitions. His new book, “The
Peaceful Transfer of Power,” draws on that project, collecting
oral histories from historians, filmmakers, writers, policy
experts and former officials from both Democratic and Repub-
lican administrations, exploring the best and worst transitions

in U.S. history and suggesting
reforms that might improve
the process.

Mr. Marchick and his inter-
locutors confirm what most of
us know—the president of the
United States sets the tone for
a transition. But he also demon-
strates that its execution, and
the fate of the nation, often de-
pend on individuals not memori-
alized on statues or in museums.
Students may not learn about
these historic actors, but they
leave their thumbprints on
history in a big way.
Edwin Stanton, for example,

may have been instrumental in preserving the Union. Between
Abraham Lincoln’s election in 1860 and his inauguration the
following March, seven states seceded, President Buchanan
was “paralyzed by dysfunction,” and the president-elect had
to be smuggled through Baltimore to Washington for his
safety. Stanton, later Lincoln’s war secretary, was Buchanan’s
attorney general. In that role, the historian Ted Widmer tells
Mr. Marchick, he prevented the Southern cabinet secretaries
from turning over the nation’s capital to the rebels before
Lincoln could arrive.

The 1932 transition is another candidate for “worst”—
Mr. Marchick talks with history professor Eric Rauchway, who
reveals the potential for damage to the nation when there is no
one like Stanton behind the scenes. The Great Depression had
begun three years before, unemployment rates were at about
25% and banks were failing. President Herbert Hoover’s pro-
found mistrust of president-elect Franklin D. Roosevelt and
his New Deal contributed to Hoover’s inaction as banking
panics continued, and no one in his administration stepped in.
As soon as FDR took office, he declared a weeklong bank
holiday to temporarily halt the failures and provide insurance
for depositors.

Two back-to-back transitions in the early 21st century also
emphasize the role of key individuals behind the scenes. In
2000, the election came down to a handful of votes in Florida.
A lawsuit contesting a recount of the results made its way to the
Supreme Court and George W. Bush wasn’t declared the winner
until Dec. 12, leaving him 37 rather than 78 transition days.

Those 37 days were relatively smooth, but they drastically
delayed the appointment of defense, intelligence and security
officials. Only 57% of key national-security positions were
filled when terrorists attacked the United States eight months
into the Bush presidency, on Sept. 11, 2001. Subsequent inves-
tigations indicated that the delayed appointments likely con-
tributed to the failure to prevent the terrorist attacks; earlier
behind-the-scenes organization might have been key.

As Mr. Bush prepared to leave office, he was determined
that his successor would be better equipped to handle the
demands of office. Many Americans heard President Barack
Obama speak about his gratitude toward Mr. Bush for facili-
tating a smooth and helpful transition. But they may not
know that it was largely thanks to Josh Bolten, Mr. Bush’s
chief of staff.

Mr. Bolten organized committees to coordinate materials,
set up office space, and establish succession plans for execu-
tive agencies. He identified individuals who would stay in
place to facilitate the arrival of political appointees. He in-
structed White House staff and members of the National Se-
curity Council to meet with their successors. Throughout the
campaign he kept open channels of communication with the
transition leads for both John McCain and Barack Obama.

Policy wonks and D.C. insiders are familiar with Mr. Bolten’s
name, but most Americans are not. Nor do they realize that he
has continued to advise and mentor transition officials since his
departure from theWhite House—including Chris Liddell in 2020.

With Mr. Bolten’s advice, Mr. Liddell, deputy chief of staff
to President Donald J. Trump, established the White House
Coordinating Council, authorized the creation of the Agency
Transition Directors Council, reviewed and approved regular
reports to Congress, and provided detailed guidance to agen-
cies preparing succession plans. Mr. Liddell also worked to
facilitate briefings, meetings and connections (all on Zoom
during the Covid pandemic) to ensure that the Biden team
arrived with many pieces in place on Jan. 20, 2021.

Unlike previous officials, however, Mr. Liddell had an addi-
tional challenge: He had to grapple with the intentional ob-
struction posed by his boss. If President Trump had known
about these efforts, he would have fired Mr. Liddell. (Mr. Mar-
chick, who also privately advised Mr. Liddell, nearly spilled
the beans to a reporter inadvertently; in the end Mr. Liddell
survived to help “preserve democracy” by facilitating “the exit
of a president who lost the election but refused to leave.”)

“The Peaceful Transfer of Power,” written by Mr. Marchick
with his colleagues Alexander Tippett and A.J. Wilson, chal-
lenges our understanding of presidential transitions and the
undertakings required to make them work. It is impossible to
read it without a sense of gratitude for the countless individ-
uals who provide service to their nation for neither fame nor
fortune. It is a deeply patriotic book, with a much-needed
hopeful message about Americans and their commitment to
democratic institutions at a time when they are under fire.

Ms. Chervinsky, a presidential historian, is the author of
“The Cabinet: George Washington and the Creation of an
American Institution.”

The chief executive sets the tone for a transition,
but its execution depends on civil servants
committed to the institution of the presidency.

The number
and diversity
of articles
declaiming
about Elon
Musk’s 11-
day-old own-
ership of
Twitter tes-
tifies to
something,
and it’s not

knowledge of Mr. Musk’s plans
for Twitter.

It testifies to how relevant
Twitter is to the tweeting
class.

Speaking for myself, the
platform’s considerable value
derives not because I want to
interact with anybody or
tweet at them, but because I
want to benefit from the spe-
cialized knowledge, expertise
and judgment that a variety
of hard-working pros in
many fields make an effort to
share in relation to current
events.

These users may be small
in number among the Twitter
hordes but they capture a dis-
proportionate return on the
platform’s existence, and cer-
tainly a lot more than Twitter
captures from selling ads
against their content. With
each major news event, such
as Covid or the Ukraine war,
quite a few of these experts
are propelled to a deserved
fame and influence far beyond
what they might have been
able to imagine previously.

Eight dollars a month, the
amount Mr. Musk now asks
these users to consider pay-
ing to signal that they are up
to something serious with
their tweeting, is perhaps
not highway robbery after

Tweets Will Be a Twitter Sideshow
all, notwithstanding the reac-
tionary and entitled huffi-
ness of a few brand-name
Tweeters such as Stephen
King.

And Mr. Musk needs the
revenue. He can only create so
much headroom to pay the
enormous debt incurred in
buying Twitter by slashing
jobs. He certainly won’t be
eliminating advertising as he
once mused, although adver-
tisers may eliminate him if
frightened by enough contro-
versy or pressured by activist
groups who’ve identified
Twitter as a commanding
height of the economy they
must control.

This brings us to the man-
agerial and public-relations
puzzle that consumes vastly
more oxygen than it’s worth:
content moderation.

The only way to reduce the
salience of this time- and en-
ergy-suck is the one Mr. Musk
proposes: Do less content
moderation and prepare the
world to expect less content
moderation. Even so, he will
never close the door the social
media giants opened when
they invited politicians and in-
terest groups to mau-mau
them over these policies.

This poses Mr. Musk’s
gnarliest challenge as Twit-
ter, for now, remains a busi-
ness focused on enabling
tweets.

“As his power grows, Musk
worries many in Washing-
ton,” went one of the recent
headlines, which ought to im-
press you with its irony.
“Rubbing their hands with
glee” is a better description
of how politicians and inter-
est groups have reacted to

Mr. Musk turning himself
into a highly identifiable,
readily squeezable target for
all who want to influence
Twitter.

Many of his assailants, he’s
quickly discovering, aren’t
concerned with questions of
censorship or the philosophi-
cal pros and cons of unfet-
tered speech. They’re con-
cerned with the next election,

with using Twitter to catego-
rize certain viewpoints and
voters as beyond the pale,
with hijacking the platform to
advance their own struggles
for elite power.

Get ready for 2024, Mr.
Musk. The Ukraine-Russia
showdown raises the stakes.
Ours and other countries’ in-
telligence agencies will be all
over you in their information
warfare games. The New York
Times recently spent 10,000
words straining to discover
that Ukraine is a central pre-
occupation of Vladimir Putin
(a thing known for more than
a decade) and then reading
this back as some new insight
into the collusion farrago.
This is a foretaste.

Joe Biden won’t appreciate
the comparison but his closing
argument in Tuesday’s mid-
terms strongly echoes Putinism
since 2011: Every election is a
choice between “my” party and
the “national traitors.” This is

also a foretaste.
My advice to those rela-

tively few Twitter users who
produce all its high-quality
content: Put aside emotional-
ism. If the platform is still de-
livering you the audience you
seek, pay the $8. I, for one,
will still be a pair of eyeballs
for the output you produce.

Chances are good, between
the censorship quagmire and
the inflated price, Mr. Musk
will continue his self-evident
ruing of his purchase. No law
says his ownership must con-
tinue for long. In a couple
years, dumping Twitter on an-
other buyer at a giant loss
would be a plausible outcome.
So is bankruptcy—Twitter
wouldn’t even break the re-
cord for the biggest leveraged
buyout to land in Chapter 11.

But if he soldiers on, his
long-term plan unsurpris-
ingly will have much in com-
mon with Disney’s when it
eyed Twitter back in 2016.
Once you have an internet
platform, you can build any-
thing on it. Mr. Musk on Fri-
day cited what he called his
20-year-old unfinished game-
plan for PayPal. He wasn’t
terribly specific but he’s
clearly seized by the inchoate
but highly reasonable belief
that motivates many crypto
and blockchain enthusiasts,
namely that all transactions
and rights-based activities in
our economy are ripe to be
revolutionized digitally if
somebody comes up with the
proper platform.

Then, in a few years stick-
in-the-mud Twitter users such
as myself may notice that en-
abling tweets is the least of
what Twitter does.

Musk’s ownership
might not survive
unless he invents a
whole new business.

BUSINESS
WORLD
By Holman W.
Jenkins, Jr.

Beyond deter-
mining win-
ners and los-
ers, the 2022
midterm elec-
tions will
shed light on
trends that
could reshape
the American
e l e c to ra te .
Here are

some questions about the
next presidential election and
beyond that the 2022 mid-
terms will help answer.

• Have we entered a period
of higher political participa-
tion? Voter turnout in the
2018 midterm election was
the highest since 1914; turn-
out in the 2020 presidential
election was the highest since
1900. If participation in 2022
is at or near the 2018 level,
we can say with some confi-
dence that the intense parti-
san polarization of recent
years has increased the per-
ceived stakes of electoral out-
comes, bringing many voters
off the sidelines.

• What about young
adults? In 2018 turnout
among 18- to 29-year-old vot-
ers rose to 36% from only
20% in 2014. In 2020 this
turnout reached 50%, up from
39% in 2016. Since President
Biden took office, some of
these voters have expressed
discontent with what they
see as the slow pace of prog-
ress on the issues they care
about the most. The 2022
midterms will show whether
the Democrats’ focus on
threats to democracy and
abortion rights was enough
to sustain motivation among
this group, which leans

Midterms Might Reveal a New Electorate
strongly in their direction. If
not, Democrats will have to
ponder whether they can do
more to satisfy young people
without antagonizing older
voters who have different pri-
orities and are less open to
cultural change.

• Has partisan polarization
muted the effects of candi-
dates’ character and qualifica-
tions? In 2010 and again in
2012, Republican leaders com-
plained that the primary victo-
ries of candidates such as
Christine “I’m not a witch”
O’Donnell and Todd “legiti-
mate rape” Akin had turned
potentially competitive races
into runaway wins for Demo-
crats. This year, Senate Minor-
ity Leader Mitch McConnell
has raised concerns about
what he laconically has termed
“candidate quality” in races in
which former president Donald
Trump promoted individuals
loyal to him over those backed
by the GOP establishment.

As recently as a decade
ago, Senate nominees such as
Don Bolduc, Mehmet Oz, Her-
schel Walker and Blake Mas-
ters would have had little
chance in hotly contested
swing states because crucial
slices of the Republican Party
wouldn’t have backed them.
Only five years ago, at the
urging of Sen. Richard Shelby
and other party leaders,
enough Republicans in deep-
red Alabama deserted Roy
Moore to hand Democrat
Doug Jones an improbable
victory.

But this time, it seemed
possible that most—even
all—of Mr. Trump’s candi-
dates will prevail. If so, he
will have shown that in our

hyperpolarized times, Mr.
McConnell’s concerns are ob-
solete. If nominees such as
Mr. Walker are sent to Wash-
ington with the near-unani-
mous party support, then fac-
tors other than party labels
no longer matter, and pri-
mary voters need not worry
about selecting nominees
with broader support. It
would also vindicate Donald
Trump’s belief that celebrity
has become a key path to po-
litical power.

• Is the longstanding Dem-
ocratic advantage waning
among key groups of non-
white voters? In 2018, 92% of
black voters supported Demo-
cratic congressional candi-
dates, while only 6% opted
for Republicans. By October
of this year, according to a
team of American Enterprise
Institute researchers, Demo-
crats’ support among black
voters had fallen to 74%, and
support for Republicans had
risen to 14%. Some evidence
suggests that pro-Democratic
sentiment has fallen further
among black men than black
women. The outcome of Geor-
gia’s senatorial and guberna-
torial contests should shed
light on this apparent trend.

Democrats have even more
cause for worry about their
standing among Hispanics,
who gave Donald Trump 38%

of their votes in 2020, up
from 28% in 2016, while Joe
Biden’s share was only 59%,
down from Hillary Clinton’s
66% in 2016. Recent surveys
suggest this slide is continu-
ing. AEI reported that His-
panic support for Democratic
congressional candidates av-
eraged only 53% in October. A
Wall Street Journal survey
conducted in late October
2022 offered even worse
news, with Hispanic support
for Democratic congressional
candidates averaging 46%,
only 5 points ahead of their
Republican counterparts. Ac-
cording to researchers who
analyzed the poll, inflation is
the top issue for Hispanic
voters, and, by a 15-point
margin, they trust Republi-
cans more than Democrats to
deal with it. These voters also
trust Republicans more to ad-
dress crime, illegal immigra-
tion and federal spending.

Granted, there are counter-
vailing forces. Among His-
panic voters, Democrats enjoy
large leads on a host of social
issues, including gun vio-
lence, abortion and educa-
tion. Sixty percent of Hispan-
ics are pro-choice, and 64%
approve of President Biden’s
decision to cancel student
debt.

Still, in a hypothetical
2024 ballot between Messrs.
Biden and Trump, the current
president is supported by
only 50% of Hispanic voters,
who are especially sensitive
to economic conditions. Un-
less inflation subsides and
growth accelerates, Mr. Biden
will have a tough time getting
the margin he needs from
this pivotal group.

The Democrats will
likely continue to lose
support among black
and Hispanic voters.

POLITICS
& IDEAS
By William
A. Galston
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Trump’s $89 Million Debt to McConnell

Theelection results arrived too late for our
deadline on Tuesday, we regret to say,
though you can check OpinionJour-

nal.comforouronline coverage
overnight. But one thing we
can say even before all the
votes are counted: If Republi-
cans J.D.VanceandMehmetOz
win their Senate races in Ohio
andPennsylvania, respectively,
they’ll owe their biggest debt to Senate GOP
leader Mitch McConnell.

Donald Trump’s endorsement helped both
win their GOPprimaries, but then the two strug-
gled to raise money for the general election as
they trailed their opponents in the polls. Getting
them to November required massive spending
from thedreadedRepublican establishment.Mr.
Trumpwill crow if both candidateswinTuesday,
but the man who saved the day is the Senate
leader he calls the “Old Crow.”

The Senate Leadership Fund, a Super Pac
alignedwithMr.McConnell, investedmore than
$32million in theOhioSenate race.Thatwas77%
of all the GOP’s campaignmedia spending in the
OhioraceafterAug. 14.Thefigure forPennsylvania
isevenbigger,$56.7million,whencountingspend-
ing by two related groups, American Crossroads
and Faith & Power Pac. That was 62% of all GOP
media spending in that race after Aug. 14.

To put that $88.7million in perspective, look
at how much the two candidates raised. Mr.
Vance must not like fundraising. As of the Oct.
19 reporting deadline, he had pulled in only $12
million, according toOpenSecrets,while his op-
ponent, Democratic Rep. Tim Ryan, had raised
$47 million. The gap in Pennsylvania between
Mr. Oz and Democrat John Fettermanwas also
large. As ofOct. 19,Mr. Ozhad raised$40million
to Mr. Fetterman’s $57 million.

Ohio is trending Republican and Gov. Mike
DeWine is cruising to re-election. ButMr. Vance,
whodisdained theGOPestablishmentduring the
primaries, would have had a hard timewinning
inNovemberwithout the establishment’s spend-
ing to change Mr. Ryan’s image.

The polling bears that out. In late July, Mr.

Vance had amuch higher unfavorable rating in
public opinion polls (40%) than did Mr. Ryan
(22%). That changed as the Senate Leadership

Fund ads informed voters of
Mr. Ryan’s record as “Taxing
Tim” and voting with Presi-
dent Biden. By the end of the
campaign,Mr. Ryan’s unfavor-
able rating had climbed to 41%
while Mr. Vance’s was 44%.

The head-to-head ballot test didn’t shift in Mr.
Vance’s favor until mid-October.

Mr.Trump’spolitical operationprovided little
air cover for either candidate. The former Presi-
dent is a fundraising juggernaut. But the Super
Pac called Make America Great Again Inc., as of
the latest data, had dropped only $2.3million in
Ohio and $3.4million in Pennsylvania, Open Se-
crets says. Mr. Trump loves to join his endorsed
candidates for rallies thatputhimin thespotlight.
But he’s a miser with donor money.

Mr. Trump will take credit if Messrs. Vance
andOzwin, and he’ll never acknowledge the de-
cisive role played byMr.McConnell and his net-
work of donors. But raisingmoney is crucial in
politics to educate voters, especially forRepubli-
canswho are also running against themedia in
most states.

Politics is a team sport, and the money the
McConnell network had to devote to savingGOP
seats in Ohio and Pennsylvania could have been
spent against vulnerable Democratic incum-
bents inWashington andColorado. Tiffany Smi-
ley and JoeO’Dea, the GOPnominees, are excel-
lent candidateswho could have used$50million
in those Democratic-leaning states.

With the Senate split 50-50, any one seat
could determine themajority, and even 52 seats
provides ameasure ofmajority comfort if some-
one becomes ill or resigns unexpectedly. Mr.
Trumpwill never forgiveMr.McConnell for crit-
icizing himafter the Jan. 6 Capitol riot, and he’s
lobbying Senators to oust him as leader. But
those Senators know who raised and spent
enough money to rescue the candidates Mr.
Trump lifted to the nomination but then left to
fend for themselves.

J.D. Vance and Mehmet
Oz needed millions in
GOP establishment aid.

The Court’s Other Racial Preference Case

R acial preferenceswill be at the Supreme
Court againWednesday, but the issue in
Haaland v. Brackeen is adoption, not

college admissions. Under fed-
eral law,when aNativeAmeri-
can child is being placed into
an adoptive home, priority
goes to parents who are also
Native American. That puts
tribal interests above what’s
best for the child, and it’s a constitutional viola-
tion to boot.

ChadandJenniferBrackeen,whoaren’tNative
American, have taken in two siblings identified
as A.L.M. and Y.R.J. Their Navajo biological
mothersupports thearrangement.TheBrackeens
live inTexas,nowherenear theNavajoNation.Yet
they say in their brief that the tribe has sought,
among other things, to “sendY.R.J. to live in an-
other State hundreds of miles away with either
agreat-auntoranunrelatedNavajocouple, rather
than with her brother A.L.M.”

The 1978 IndianChildWelfareAct (ICWA) in-
cludes such preferences for Native Americans.
The tribesdefending the lawargue it doesn’t vio-
late theConstitution, since tribalmembership is
a political classification, not strictly a racial one.
There’s someprecedent for this, albeit in limited
circumstances. In 1974 the Justicesupheld a hir-
ing preference at the Bureau of IndianAffairs as
furthering tribal self-government.

But the ICWA is far-reaching. Its placement
criteria can applywhen a child isn’t even a tribal
member, as long as a parent has membership
and the child is eligible for the same. The Brac-
keens’ brief says Y.R.J. was unilaterally enrolled
by theNavajo. TheU.S. has 574 recognized tribes
that the ICWA treats as fungible: Any Native
American adoptive home is given priority over
a white or black or Asian one.

It’squestionableenough forNavajochildren in
Texas tobeprioritizedby thegovernment forNa-

vajo adoptive parents, irrespective of whether
theyparticipate in tribal culture orwould intend
topass italong.Butwhatconceivable interestdoes

thegovernmenthave inprefer-
ring a placement with Sioux
parents over white ones?

The ICWA “is suffusedwith
a racial purpose,” the Brac-
keens tell the Justices. A brief
by the state of Texas argues

that the constitutional violation is com-
pounded because Congress “lacks Article I au-
thority to regulate state-court child-custody
proceedings,” and it also “cannot compel Texas
to administer what is effectively a federal
child-custody regime.”

The tribes defending the ICWA,which include
the Cherokee and Oneida, say courts “may de-
part from these preferences for ‘good cause.’”
Yet that hardly fixes the constitutional problem.
Some tribes have close relationships and shared
traditions, and this brief argues forthrightly:
“When aCherokee child lives amongPomo Indi-
ans in California, it is rational to prefer a nearby
Pomo family.”

The ICWA, the tribes say, “is based on a sim-
ple idea: When Indian children can stay with
their families and communities, Tribes and chil-
dren alike are better off.” But if that’swhat truly
serves the best interests of any given child, then
courts should be able to take it into account
without the kinds of problematic preferences
that the ICWA puts into law.

The Brackeens argue that the ICWA, to the
contrary, treats Native American children as “a
‘resource’ to be gathered up by a tribe.” Y.R.J. is
4 1/2 years old. She tested positive for metham-
phetamine after her birth. Now she has lived
with the Brackeens and her brother for years,
and theywould like to adopt her. Should courts
be thinking about the Navajo Nation, or should
they be asking what’s best for Y.R.J.?

Want to adopt a Native
American child? It’s
harder if you’re white.

The DeSantis Florida Tsunami

R on DeSantis was expected to win re-
election as Florida Governor, but the big
news Tuesday was themagnitude of his

victory. His nearly 20-point
rout of Democrat Charlie Crist
shows the magnitude of the
political change in the once-
swing state and may launch
the Republican’s campaign for
the White House.

The Governor won nearly everywhere in the
state, and notably in Democratic strongholds.
He won by double digits in heavily HispanicMi-
ami-Dade County, which Joe Biden carried by
85,000 votes and a statewide Republican hadn’t
carried since Jeb Bush won re-election 2002.
Mr. DeSantis also won Osceola County south
of Orlando, which has a heavy Puerto Rican
population. He even won in Democratic Palm
Beach County.

The DeSantis tide lifted other GOP candi-
dates, as Sen. Marco Rubio won re-election
handily. The GOP also picked up two House
seats, including the St. Petersburg seatMr. Crist
gave up to run for Governor.

Florida has been trending to the GOP for
some time, and previous two-term Governors
Mr. Bush and Rick Scott did much to demon-
strate effective Republican governance. ButMr.

DeSantis won by fewer than 34,000 votes in
2018. He was leading Tuesday by nearly 1.5 mil-
lion with 90% of the vote counted. Florida Dem-

ocrats are going to have to re-
think their campaigns in the
state.

In his victory remarks, Mr.
DeSantis credited his pan-
demic policies, stressing
“freedom” overmandates, and

“education” over “indoctrination.” He expanded
school choice in the state, which has helpedwin
minority voters. He opened the state for busi-
ness and classroom instruction earlier than
most Governors did—decisions that were
widely derided in the national and Florida
press. But the voters seemed to appreciate
those policies and rewarded him.

Mr. DeSantis is thought to have presidential
ambitions, and his victory speech sounded like
it. A national campaign is a much larger chal-
lenge than running even a large state like Flor-
ida, andMr. DeSantis will have to cut down on
his extensive use of the vertical pronoun if he
wants to rally a movement.

But there’s little doubt that his Florida suc-
cess will grab the attention of voters outside
the Sunshine State. You can bet Donald J.
Trump was watching—unhappily.

A huge re-election
victory vindicates his
pandemic policies.
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Hong Kong Responds on Investment Summit
We dispute and strongly object to

the ill-intended and gravely biased
editorial “Wall Street’s Hong Kong
Kowtow” (Nov. 4), which is nothing
more than an insult to the many in-
ternationally renowned leaders who
came to Hong Kong to join the Global
Financial Leaders’ Investment Sum-
mit held earlier this month.

Despite the malicious intent of
your editorial to demonize an inter-
national financial and economic event
at all costs, nothing could be further
from the truth. Attended by more
than 200 international and regional
leaders from around 120 global finan-
cial institutions, the summit was a re-
sounding success.

Your editorial is a brazen demon-
stration of disrespect for all these fi-
nancial leaders who meant business.
Contrary to the ideological prejudices
that your piece is rife with, partici-
pants of the summit were able to ex-
change insights and see for them-
selves the vibrancy, vitality and
business-friendliness of Hong Kong as

an international financial and trading
center. They were also able to meet
local staff, reconnect with long-term
clients and build relationships with
new ones.

We believe all fair-minded inves-
tors and businesspeople would make
objective judgments and rational de-
cisions based on Hong Kong’s reality
and their interests in the city. They
would not be influenced by any
skewed media report or political
meddling that smears Hong Kong and
our Motherland at every turn.

No one is above the law in Hong
Kong. We are appalled by the far-
fetched analogies you draw in at-
tempts to taint and hamper our law-
based administration. Hong Kong is a
society governed by the rule of law,
where laws must be observed and
lawbreakers held accountable after
due process.

CHAN KWOK-KI
Chief Secretary for Administration

Government of the Hong Kong Special
Administrative Region

Are Electric Vehicles the Wave of the Future?
I recommend renting an electric

vehicle for a couple of weeks before
you buy one (“Gear & Gadgets:
Should I Buy An EV Now?” Off Duty,
Oct. 22). I just had an EV for two
weeks, and it was very disappointing.
The car was just fine (and certainly
goes from 0-60 miles an hour more
quickly than my internal combustion
engine). The EV experience was dis-
appointing, however, because of
range limitations, recharging difficul-
ties and recharging time.

There are constraints in lithium
batteries that don’t let them charge
up to 100% very quickly regardless of
the size of the charger; charging
slows down to a trickle charge after
the battery reaches 80% capacity. (I
wouldn’t stop filling my gas tank at
80%.) To charge from 80% to 100%
takes a time equal to that to get to
80%. One must double the “fill-up”
time if one wants anywhere near the
cited range in miles.

Meanwhile, the range in miles indi-
cated on the dash doesn’t take into
account whether one is using the
cabin air conditioning, navigation
screen, Bluetooth or recharging one’s
phone in the cabin. Further, the lith-
ium battery itself has a heating-and-
cooling jacket to keep it in the ideal
range of 50-90 degrees Fahrenheit.
Each of these takes away from the in-
dicated range, which surprised me ev-
ery time. The cited range of 250
miles was actually never above 200
miles, so I was looking for charging
stations much sooner than expected.

PATRICK COLLINS
Camas, Wash.

If electric vehicles are the wave of
the future, then why don’t the auto
companies band together and spon-
sor a transcontinental EV race? Early
last century, long before EVs, auto
companies held a similar race. It
proved the worth of the auto as a re-
placement for the horse and brought
publicity to the need for a viable road
program beyond state borders. A
cross-country EV race would answer
the question of whether the electric
vehicle is the worthy successor to the
internal combustion engine.

BILL KLEIN
Springfield, Ill.

A massive conversion to EVs from
internal-combustion-powered vehicles
will erode American energy indepen-
dence and make vast swaths of our
country wholly dependent on China
for the batteries and rare metals that
comprise them. It will also eradicate
a significant number of high-paying
U.S. energy jobs. The manic drive to-
ward EVs has broad national security
and economic ramifications, and most
of them aren’t good.

HOWARD BARBANEL
Bay Harbor Islands, Fla.

Is the earth better served by my
continuing to drive a hybrid vehicle
that conserves energy through regen-
erative braking, eliminates the need
to divert resources to charging sta-
tions, avoids disrupting the business
models of major industries and pro-
vides a practical driving range?

BILL WARD
Vancouver, Wash.

More Military History, Less ‘Top Gun,’ Please
Regarding Edward Rothstein’s re-

view of the National Air and Space
Museum (Arts in Review, Nov. 3): I
was privileged as a Smithsonian As-
sociate to get a sneak preview of the
reopened west wing. Though the
space exploration exhibits are excep-

tional, I was disappointed to find that
the Smithsonian powers that be no
longer consider our military aviation
history to be significant in the telling
of our aviation heritage.

Gone, from what I saw, are the A-4
Skyhawk and the tribute to aircraft
carrier flight ops, the wonderfully de-
tailed model of the USS Enterprise,
the B-25 cockpit mock-up and the in-
spiring mural of a B-17 raid that
helped save the world from tyranny.
In their places we find a motorcycle
and race car whose relevance to avia-
tion is a mystery unless you happen
to recall Tom Cruise remarking on his
“need for speed” in “Top Gun.”

LT. ALAN R. CLICK, USN
Alexandria, Va.

I Saw a UFO, and So Did
Members of My Flight Crew

Another pilot, another opinion on
UFOs. The obvious rebuttal to Art Sa-
boski’s “A Pilot Explains UFOs—for
the Last Time” (Letters, Nov. 2)
would be: So, UFOs don’t exist be-
cause you and your friends have
never seen one? I know they exist be-
cause I was the co-pilot of a Pan
American cargo flight with five crew
members who clearly saw their for-
mation. It was on a crystal clear,
moonless night over Nova Scotia’s
south coast, and we all watched and
saw the same thing through different
panes of cockpit glass. Their dance
was from another world. It lasted five
minutes and terminated with the
most dazzling feat of aerodynamics
we had ever seen. I have now retired
to the largest fly-in community in the
world, in which many highly trained
observers know that UFOs are real,
“cataracts and floaters” aside.

RALPH LOEWINGER
Port Orange, Fla.

The Act ThatWas Misnamed
The deceptively named Inflation

Reduction Act is often referred to as
the “so-called Inflation Reduction
Act,” as it doesn’t actually reduce in-
flation. Joe Grogan’s “The Inflation
Reduction Act Is Already Killing Po-
tential Cures” (op-ed, Nov. 4) implies
a much more accurate name by which
to reference the bill: The Innovation
Reduction Act.

ALEC ELLISON
Greenwich, Conn.

“Are you asking my opinion
or hoping for validation?”

THEWALL STREET JOURNAL

Loose Lips Sink Democracies
Regarding Holman Jenkins, Jr.’s

“To End the Ukraine War, Shut Up
About Negotiations” (Business World,
Nov. 5): It’s a conundrum: Lively pub-
lic discourse is fundamental to the
functioning of free, democratic soci-
eties. This principled domestic dis-
course, however, is often exploited by
foreign competitors. It is a betrayal
of the former to suggest that there
can be no public debate about issues
of war, but evident disagreement may
embolden a wavering opponent, thus
increasing the likelihood of undesir-
able outcomes.

RYAN DIEHL
Columbus, Ohio

Pepper ...
And Salt
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T he news of the great bat-
tle at Gettysburg came to
Abraham Lincoln by fits
and starts. But when it
was finally confirmed on

the morning of July 4, 1863, that
Robert E. Lee’s Confederate army
had been forced to retreat, the tid-
ings couldn’t have been more wel-
come. To a crowd of well-wishers
who gathered outside the White
House, Lincoln exulted that “the co-
horts of those who opposed the dec-
laration that all men are created
equal” had at that great battle
“ ‘turned tail’ and run.”

Before month’s end, plans were
developing to create a majestic na-
tional cemetery in Gettysburg for
the more than 3,300 Union dead,
with dedication ceremonies to take
place on Nov. 19. The featured orator
would be the august Edward Everett.
But for the actual dedication sen-
tences—a “few, appropriate re-
marks,” as David Wills described
them in his invitation letter—the or-
ganizers turned to Lincoln.

What they expected was probably
perfunctory. But Lincoln gave them
something far beyond their expecta-
tions. In 272 terse and simple words,
the president laid out the story of
the American republic in three

At Gettysburg, he chose his
words carefully—especially
the prepositions, ‘of,’ ‘by’
and ‘for’ the people.

ESG Investing Is Consistent With Fiduciary Duty

N o matter your investment
strategy, timely access to ac-
curate and comprehensive in-

formation is critical. Transparency
enables investors to make informed
decisions with a greater under-
standing of the risks and opportuni-
ties facing a company. Yet incredi-
bly, some American politicians are
now trying to pass laws to prevent
investors from taking highly rele-
vant information into account.

Why? Is the information they
seek to ban inconvenient?

We co-founded Generation In-
vestment Management with five
other partners nearly 19 years ago
as a pure-play sustainable-invest-
ment manager. We agree with
much of the recent criticism of the
way some investors have claimed
to use environmental, social and
governance factors. We are unsur-
prised by the recent backlash
against the multiple definitions and
confusing terminology, the overre-
liance on checklists, the potentially
misleading marketing campaigns,
and the frequent lack of rigor and
accountability. But these criticisms
are by no means evidence that sus-
tainable investing and ESG are

failed concepts. Instead, they are
welcome challenges to ensure that
sustainable investing and the in-
corporation of ESG factors are
carefully defined, clearly under-
stood and effectively practiced.

Sustainable investing is about in-
vesting in businesses that are driving
toward a world with low greenhouse-
gas emissions that is also prosperous,
equitable, healthy and safe. It is con-
sistent with the fiduciary duty that
investment professionals owe their
clients. Those who don’t take sustain-
ability factors into account aren’t ful-
filling that duty.

Widespread marketing and
greenwashing campaigns have con-
tributed to confusion in the finan-
cial marketplace about what ESG is
and what it is not. Put simply, ESG
analysis is a tool to advance sus-
tainable investing; it isn’t an out-
come in itself. We see environmen-
tal, social and governance factors as
critical inputs into decisions about
where to invest money. Investors
should take ESG factors into ac-
count alongside more-traditional
measures such as expected cash
flow.

Consider two examples. If a
company is at risk of having signif-
icant liabilities for its past practice
of dumping toxic chemicals into a

river, don’t investors need to know
that? Or how about if a company is
building gas-fired power plants or
new oil pipelines that, as govern-
ments tighten their climate tar-
gets, may have to be shut down de-
cades before their projected useful
lifetimes expire. Isn’t that relevant
information?

ESG factors shed light on the qual-
ity of a business and help investment
managers develop a clearer view of a
company’s true market value. Context
is critical: ESG has no meaning in a
vacuum. ESG doesn’t lend itself to a
weighted average score, and its sev-
eral factors sometimes work counter
to one another. A company whose
products aid the transition to net-
zero emissions, for example, might
have awful corporate-governance or
work practices.

A major misperception around
sustainable investing is that it can
change the world on its own. It

can’t. Such investing is necessary
but far from sufficient to deliver the
world we need. Investors can’t play
the role governments must play. Yet
when capitalism is focused on the
long term and paired with support-
ive policy, it is the most powerful
vehicle to enable a sustainable
world for all. This means we need
policy from government that creates
the rules and incentives for a sus-
tainable economy. We also need
governments to step in where mar-
kets simply can’t succeed.

Since all businesses affect social
and environmental issues, for good
or ill, all investment must consider
risk, return and impact as part of fi-
duciary duty. Negative environmental
and social effects are headwinds on
future business success; positive ef-
fects are tailwinds. Developing com-
parable data sets on impact, robust
standards, and measurement and re-
porting norms should be the highest
priority for sustainable investors. Ac-
countability is essential.

We acknowledge that sustainable
investing is hard. Not everything is
a win-win. And not all businesses
that are sustainable are good in-
vestments, because the fundamen-
tals of finance still apply. Yet we be-
lieve sustainable investing is the
best investment approach and will

increasingly be recognized as such.
Banning consideration of ESG fac-
tors would not only lead to poor in-
vestment outcomes; it would consti-
tute a clear dereliction of fiduciary
duty.

There remains a significant gap
between the sustainable future to
which we aspire and the world we
have today. That is why there is an
urgent need to adopt a model of
economic growth that requires busi-
nesses to address the full costs of
their activities, including green-
house-gas emissions and unsustain-
able depletion of natural resources.

Sustainable investing isn’t going
away. Its trajectory is best captured
by the economist Rudi Dornbusch,
who observed that “things take lon-
ger to happen than you think they
will, and then they happen faster
than you thought they could.” The
investment community is adapting
for the next chapter of capitalism,
in which sustainable investing is
mainstream. This is the only way
the planet, its people and their in-
vestments can thrive. Sustainable
investing is capitalism at its best.

Mr. Gore, a former vice president
of the United States, is chairman
and Mr. Blood is senior partner of
Generation Investment Management.

By Al Gore
And David Blood

It’s not an end in itself. It’s
simply an analytical tool
that investors would be
smart to make use of.

Lincoln’s Vision of Democracy
stages: past (“four score and
seven years ago”), present
(“now we are engaged in a
great civil war, testing whether
this nation, or any nation so
conceived and so dedicated,
can endure”) and future (“we
here highly resolve that these
dead shall not have died in
vain”).

The brevity of Lincoln’s re-
marks also left the Gettysburg
Address dark with hidden
lights. Why the oddly biblical
opening? Why the invocation
of 1776 and the Declaration of
Independence rather than
1787 and the Constitution?
What would have happened if,
in the ensuing two years of
the Civil War, we had failed
the “testing”?

The least well-examined
words of the address, however,
are its expansive triplet: “gov-
ernment of the people, by the
people, for the people.” This wasn’t
merely a rhetorical flourish. In that
triplet, Lincoln lays out the three
fundamental elements of democracy.
The first is consent—government of
the people. “According to our an-
cient faith,” Lincoln said in his 1854
speech objecting to the Kansas-Ne-
braska Act, which compromised on
slavery, “the just powers of govern-
ments are derived from the consent
of the governed.” That meant plainly
“that no man is good enough to gov-
ern another man, without that
other’s consent. I say this is the
leading principle—the sheet anchor
of American republicanism.”

A second distinctive feature of de-
mocracy is the people’s voice in the
affairs of governing—government by

the people. It matters little whether
that active voice is the direct partic-
ipation of individuals, as in ancient
Athens, or through their representa-
tives, as in the American Constitu-
tion. From his earliest moments in
politics, Lincoln argued that govern-
ment by the people—through their
laws and through elections, and not
by mobs with nooses and shotguns—
was the only legitimate expression
of democracy. “I do not deny the
possibility that the people may err
in an election,” he conceded in 1861.
“But if they do, the true cure is in
the next election.”

The third basic element of de-
mocracy is a government that serves
the interests of the people—govern-
ment for the people—not those of a

monarch, an aristocracy or an angry
and contemptuous elite. For that
reason, Lincoln wrote, government
served to do only those things that
need “to be done, but which they
can not, by individual effort, do at
all, or do so well, for themselves,”
such as roads and bridges, schools
and asylums, the enforcement of the
laws and the defense of the nation.
While government isn’t “charged
with the duty of redressing, or pre-
venting, all the wrongs in the
world,” he said in 1859, it does have
the responsibility to keep from
“planting and cultivating too many
thorns in the bosom of society.”

Lincoln’s address at Gettysburg
wasn’t an explosion of rhetorical
fireworks. That kind of speaking was

reserved for Everett’s 13,000-
word oration, teeming with
classical allusions to Thucyd-
ides and Pericles but without a
single sentence anyone could
remember afterward. Lincoln’s
was an essay on why American
democracy had been founded,
why it was worth the sacrifice
to preserve, and what the
country could anticipate if it
emerged whole from the con-
flict. The example of that sacri-
fice would stimulate “a new
birth of freedom,” like the new
birth revival preachers had ex-
horted people to embrace—a
revitalization of the original
purpose of the American
Founding that would, as Lin-
coln said in 1858, “turn this
government back into the
channel in which the framers
of the Constitution originally
placed it.”

That new birth is the task
that lies before every succeeding
generation of Americans. In it, we
find our way not only back to Lin-
coln but to democracy itself. We re-
turn to the dignity of a human form
that can stand upright before its
Creator, with no autocrat or prince
casting an intervening shadow, with
hands outstretched to nature and its
God, and to each other. When we do,
the shades of those Lincoln honored
at Gettysburg will embrace us, as the
sun shines again on government of
the people, by the people, for the
people.

Mr. Guelzo is director of the Ini-
tiative on Politics and Statesmanship
at Princeton University’s James
Madison Program.

By Allen C. Guelzo

U
N
IV
ER

SA
L
H
IS
TO

RY
A
RC

H
IV
E/
G
ET

TY
IM

A
G
ES

Gettysburg, Pa., Nov. 19, 1863

OPINION

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

Democrats Pay a Political Price for Going Easy on Crime
One reason Republi-
cans were projected
to make big gains on
Election Day is that
GOP candidates have
highlighted crime,
which has risen na-
tionally in recent
years and in some
big cities has hit ele-
vations not seen
since the early

1990s. For anyone paying attention,
however, the writing has been on the
wall for some time now.

Earlier this year, voters recalled
San Francisco District Attorney
Chesa Boudin for his lax attitude to-
ward prosecuting criminals. Marilyn
Mosby, the top prosecutor in Balti-
more—where homicides have topped
300 for each of the past seven
years—lost her bid for re-election in
July for similar reasons.

Philadelphia is on pace to surpass
last year’s record number of mur-
ders, and state lawmakers have filed

articles of impeachment against Dis-
trict Attorney Larry Krasner over his
soft-on-crime policies. In addition,
2021 saw the election of mayors in
Atlanta, New York and Seattle who
all ran on public-safety platforms.

This history would seem to sug-
gest that progressive criminal-justice
reforms haven’t resonated with most
voters, not even in some of the na-
tion’s bluest precincts. In the past
few years, we’ve conducted a natural
experiment in defunding police de-
partments, releasing prisoners before
they complete their sentences, strip-
ping judges of discretion in holding
suspects until trial, and effectively
decriminalizing so-called minor of-
fenses such as retail theft.

The upshot has been lower morale
among law enforcement, higher
crime rates and more crime victims,
particularly among the low-income
minorities on whom violent criminals
tend to prey. The Democratic Party’s
embrace of Black Lives Matter activ-
ism has turned out to be not only bad

policy but also bad politics.
Alas, not everyone has gotten the

memo. As of Jan. 1, Illinois is poised
to adopt some of the same policies
that have failed so badly in other
parts of the country. Chicago has
long been the poster child for big-
city crime run amok. Its homicide
rate is roughly five times New York
City’s and 2.5 times Los Angeles’s.
“Overall crime is up 37 percent over
2021 and 20 percent over pre-George
Floyd 2019,” reads a September re-
port from Wirepoints, a local watch-
dog group. “Carjackings are set to hit
nearly 2,000 this year, or one every 5
hours. And this year alone, 35 Chi-
cago children have been murdered so
far.”

No matter. In 2021 Gov. J.B. Pritz-
ker signed a criminal-justice bill
called the SAFE-T Act, and in less
than two months the state is set to
eliminate cash bail entirely and im-
pose stricter limits on pretrial deten-
tion. Under the new law, which is
supported by Chicago’s left-wing

mayor, Lori Lightfoot, the “threat to
the community” detention standard
will be abandoned, and it will be-
come much harder to detain suspects
accused of battery, assault, arson and
various weapons felonies.

According to Wirepoints, since
2017 more than 15,000 crimes have
been committed by suspects released
on bond while awaiting trial. When
officers risk their lives arresting dan-
gerous suspects only to see them
quickly released, disrespect for police
increases and department morale
suffers. The Chicago Police Depart-
ment is down 1,700 officers, or about
13%, since 2019, while attacks on

cops have risen, and nothing in the
SAFE-T Act seems likely to reverse
these unsettling trends.

Matt Rosenberg, a journalist for
Wirepoints and author of “What
Next, Chicago?,” a book about the
city’s social disorder, told me in an
interview last week that proponents
of the legislation were not unaware
of how these criminal-justice reforms
have played out elsewhere in the
country. They just didn’t care.

“There was little hesitation on the
part of Democrats to pass this bill,”
he said. “They have supermajorities.
This is effectively a one-party state,
and particularly so in the state Legis-
lature. The political culture of Chi-
cago, which is where most of the
bill’s lead sponsors came from, is
also a hard-left, progressive mono-
culture, so there was no threat of
real pushback.”

The priorities of progressive uto-
pians who disregard inconvenient
facts are unlikely to change regard-
less of Tuesday’s results. Still, there
are growing indications that the left’s
preoccupation with racial balance in
arrests and prosecutions, despite the
racial imbalance in lawbreaking, is
costing Democrats key voters.

“The Republican Party is winning
support from a larger share of Black
voters than in other recent elections
and has improved its standing in the
past few months among Latino vot-
ers,” the Journal reported this week.
In a Pew Research Center survey
published earlier this year, black re-
spondents listed “violence/crime” as
their top concern and “racism” near
the bottom.

If more minorities are leaving the
Democratic Party, maybe it’s because
they’re tired of being used as guinea
pigs by progressive elites who think
social justice is more important than
public safety.

But they’re slow to learn.
Illinois is about to adopt
some of the same policies
that failed elsewhere.

Josh Barro writing at Sub-
stack.com, Nov. 2:

Joe Biden will give yet another
speech about “democracy.” . . . The
idea that telling voters about January
6 one more time would help anything
is just crazy.

But the other problem is that the
message makes no sense on its face.

When Democrats talk about “de-
mocracy,” they’re talking about the
importance of institutions that en-
sure the voters get a say among mul-
tiple choices and the one they most
prefer gets to rule. But they are also
saying voters do not get to do that in

this election. The message is that
there is only one party contesting
this election that is committed to de-
mocracy—the Democrats—and there-
fore only one real choice available. If
voters reject Democrats’ agenda or
their record on issues including infla-
tion, crime, and immigration (or
abortion, for that matter), they have
no recourse at the ballot box—they
simply must vote for Democrats any-
way, at least until such time as the
Republican Party is run by the likes
of Liz Cheney and Adam Kinzinger.

This amounts to telling voters that
they have already lost their democ-
racy.

Notable& Quotable: Democracy
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But it has everything to do with the future of our next generation.
If our experience in helping clients navigate this fast moving and
complex area has taught us one thing, it’s that no two journeys
to net-zero will be the same.

So if you want to speak to someone who’ll commit time to your
unique situation and help craft the next step on your own path
to sustainability, let’s talk.

find out more at ingwb.com/progress

Your path to net zero
might have nothing to do with
solar panels. Or windmills.
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Elon Musk sold almost $4
billion in Tesla Inc. stock after
completing the $44 billion pur-
chase of Twitter Inc.

Mr. Musk sold 19.5 million
shares in Tesla Nov. 4-8, ac-
cording to regulatory disclo-
sures made public Tuesday.

The Tesla chief executive,
who has become the world’s
wealthiest person thanks in
large part to his stake in the
car maker, has sold more than
$19 billion worth of the elec-
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BY SAM GOLDFARB
AND MEGUMI FUJIKAWA

Japan
Loses
Appetite
For U.S.
Bonds

U.S. real-estate developers
are delaying major office proj-
ects already under way or in
the planning stages, discour-
aged by high vacancy rates and
the reduction in workspace de-
mand owing to remote work.

Some property developers
view periods of economic un-
certainty and weak office de-
mand as good times to launch
new projects. Because large-
scale developments tend to
take three to five years or lon-
ger, developers bet that tenants
looking to trade up in office
quality will be drawn to mod-
ern offices with lots of ameni-
ties just as the economy is
gaining steam.

But soaring interest rates
and the slow pace at which
workers are returning to offices
have even some risk-taking de-
velopers wary about the future.

With office use only about
half of what it was before the

Office space construction
underway in theU.S.*

Source: CoStar Group*In the largest 54 markets
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Netflix considers live
sports to drive growth
but without adding a
large cost burden. B3

AUTOMOBILES
Renault to split into
several units, leaving
the core company
focused on EVs. B4

Japan has been one of the
world’s biggest buyers of U.S.
Treasurys for years, helping to
hold down borrowing costs for
American businesses and con-
sumers. Now that is changing.

Signs are mounting that
Japan’s government is selling
short-term U.S. bonds, part of
an effort to prop up its cur-
rency. At the same time, some
Japanese institutional inves-
tors are racing to reduce their
foreign bondholdings, includ-
ing Treasurys.

The shift is another exam-
ple of inflation and rising rates
altering investors’ long-held
assumptions. The Federal Re-
serve’s interest-rate increases
have weakened the yen and
made it costlier for Japanese
investors to hedge against cur-
rency fluctuations when buy-
ing U.S. assets. As a result, in-
stead of counting on Japanese
investors’ demand for Trea-
surys, investors have become
increasingly concerned about a
potentially destabilizing shift
in global capital flows.

Japan’s appetite for U.S.
bonds has long been impor-
tant to the economy and fi-
nancial markets. The world’s
third-largest economy is the
U.S. government’s largest for-

PleaseturntopageB12

Meta Platforms Inc. will
begin laying off employees on
Wednesday morning, Chief Ex-
ecutive Mark Zuckerberg told
hundreds of executives at a
meeting on Tuesday.

The coming cuts are ex-
pected to total many thou-
sands of employees and will
likely be the largest of the
year to date in the technology
sector.

Mr. Zuckerberg appeared
downcast in Tuesday’s meet-
ing and said he was account-
able for the company’s mis-
steps, and that his over-
optimism about growth had
led to overstaffing, according
to people familiar with the
meeting.

Meta’s head of human re-
sources, Lori Goler, told the
group that employees who

PleaseturntopageB2

BY JEFF HORWITZ
AND SAM SCHECHNER

Zuckerberg
Shoulders
Blame for
Layoffs

INSIDE

in which the company went pri-
vate.

Tesla didn’t respond to a re-
quest for comment. Its shares
are down more than 50% from
their peak last November. It
wasn’t clear what prompted
Mr. Musk to sell the stock. Mr.
Musk said Friday in a tweet
that Twitter had suffered “a
massive drop in revenue” and
was losing $4 million a day.

Twitter’s advertising busi-
ness has seen turmoil in the
early days of Mr. Musk’s owner-

PleaseturntopageB2

tric-vehicle maker’s stock this
year. He said after doing so in
April and in August that he
wasn’t planning additional
sales.

Mr. Musk late last month
completed his acquisition of
Twitter after agreeing in April
to pay $54.20 for each share he
didn’t already own. Mr. Musk
provided $33.5 billion in equity
financing to pay for the deal,
though had lined up co-inves-
tors, according to disclosures.
Twitter also took on $13 billion
in debt as part of the takeover,

Airports like Amsterdam’s Schiphol have faced labor shortages and other challenges as they try to respond to greater demand..
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performance of the company’s
theme parks.

“We are actively evaluating
our cost base currently,” said
Disney Chief Financial Officer
Christine McCarthy in a con-
ference call with analysts.
Some cost adjustments provide
near-term savings, others are
long-term and structural, she
said.

In the three months ended
Oct. 1, the flagship streaming
service Disney+ added 12.1 mil-
lion net new accounts, beating
analysts’ predictions and
bringing its global total to

164.2 million subscribers.
But those new subscribers

came with a hefty cost. Dis-
ney’s streaming business lost
$1.47 billion in the fourth quar-
ter, more than twice that of the
year-earlier period and 38%
wider than what analysts
polled by FactSet had pre-
dicted. Since Disney+ launched
three years ago, Disney’s
streaming business has lost
more than $8 billion.

On Tuesday, Disney said it
had recorded “peak losses” in
streaming and expects those
losses to start to narrow in the

current quarter. Chief Execu-
tive Bob Chapek has indicated
that Disney+ is entering a new
phase that gives priority to in-
come over rapid growth, but so
far the company has struggled
to translate subscriber addi-
tions into profits.

“The rapid growth of Dis-
ney+ in just three years since
launch is a direct result of our
strategic decision to invest
heavily in creating incredible
content and rolling out the ser-
vice internationally,” and the
company expects to pare losses
in the division going forward,

Mr. Chapek said. “Disney+ will
still achieve profitability in fis-
cal 2024, assuming we do not
see a meaningful shift in the
economic climate.”

The executives’ comments
highlight the balancing act Dis-
ney is trying to strike between
spending enough money on
popular shows and movies to
attract new subscribers, find-
ing the right pricing point for
dozens of different markets
and reining in costs so stream-
ing can break even.

Since the spring, shares of
PleaseturntopageB11

Walt Disney Co. said it
plans to make cuts to market-
ing and content budgets after
the company reported weaker-
than-expected fourth-quarter
earnings Tuesday, the result of
wider losses in the streaming
business that offset the strong

BY ROBBIE WHELAN

Disney+ Costs Eat Into Earnings
Budget cuts planned
for marketing, content
as unit’s loss widens;
theme parks set record

Airfares are high, and air-
line executives expect them to
stay that way.

Airlines are battling surg-
ing costs for fuel and labor.
Meanwhile, worker shortages
and delayed plane deliveries
are preventing them from
adding more flights when
more people want to fly.

The consumer-price index
for airfare was up 43% in Sep-
tember from a year earlier, ac-
cording to the Labor Depart-
ment. Ticket prices were still
depressed last year, but air-
fares in the CPI were up 8%
from September 2019, accord-
ing to Airlines for America, a
trade group.

Airlines stabilized their op-
erations after a rocky start to
summer that was marred by
cancellations, delays and lost
baggage. But they did it by
cutting back on the number of
flights they offered, and exec-
utives say the industry’s
growth will be hemmed in for
the foreseeable future.

Andrew Watterson, South-
west Airlines Co.’s chief oper-
ating officer, said, “It’s un-
usual. You have demand
quickly outstripping supply
like this.”

“I think we have a couple
of years where demand and
supply may not be as aligned
as it was prepandemic,” he
said.

For airlines, that is proving
to be a blessing in part, lead-
ing to higher fares that have

PleaseturntopageB2

BY ALISON SIDER
AND BENJAMIN KATZ

Travel Rebound, Flight CutsKeepFaresHigh

3Q 2022 revenue and capacity formajor airlines,
change from2019

*Revenue includes third-party refinery sales
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dent with oversight of Levi’s
brand and global digital and
commercial operations. The
54-year-old will succeed Levi’s
CEO Chip Bergh within 18
months, the company said. Mr.

Bergh, who is 65 years old, has
run Levi Strauss since 2011.

Ms. Gass had been job hunt-
ing for months. She was in the
running for the top Starbucks
Corp. job, according to a per-
son familiar with the situation,
but the coffee chain named
Laxman Narasimhan as its
next CEO in September.

Mr. Bergh said he in-
structed his search firm to
reach out to Ms. Gass in Sep-
tember, after the activists
pushed for her removal at
Kohl’s. She had been on Levi’s
list of CEO candidates since it
started succession planning
several years ago. “Her skills
and experience over a 30-plus
year career sets her up per-

PleaseturntopageB2

Kohl’s Corp. Chief Execu-
tive Michelle Gass is leaving
the department-store chain
early next month to join Levi
Strauss & Co. with plans to
have her take over as the jeans
maker’s CEO.

At Kohl’s, Ms. Gass has been
under attack from activist in-
vestors for sales declines and
a steep drop in the stock price.
In September, activist investor
Ancora Holdings Inc. urged
the company to replace Ms.
Gass and its chairman. Kohl’s
shares, down nearly 40% on
the year, jumped 7% Tuesday.

Ms. Gass will leave Kohl’s
Dec. 2 and join Levi Jan. 2,
where she will serve as presi-

BY SUZANNE KAPNER

Kohl’s CEO Gass to Leave
Under Pressure, Join Levi’spandemic, some of the most ac-

tive developers are postponing
major projects and are losing
their appetite for new develop-
ments.

That list includes real-estate
heavyweights Vornado Realty
Trust, Houston-based Hines,
Kilroy Realty Corp. and To-
ronto-based Brookfield Asset
Management Inc., according to
the companies or people famil-
iar with the matter.

“Caution is the word of the
day,” Vornado’s president and
chief financial officer, Michael
Franco, said on the company’s
earnings call last week.
“There’s increasing uncertainty
in the world, and tenants are
acting accordingly.”

Some analysts took these
and other comments by Chief
Executive Steven Roth as a sign
that Vornado might move more
slowly than expected on its
planned new office tower on
the site of Manhattan’s Hotel

PleaseturntopageB6

BY PETER GRANT

Top Office Developers
Pause on New Projects

Michelle Gass will leave Dec. 2.
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BY REBECCA ELLIOTT

Musk Sold $4 Billion of Tesla
Shares After Twitter Purchase
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cial media for selling a T-shirt
depicting a map of China with-
out Taiwan, disputed islands in
the South China Sea and parts
of the semiautonomous regions
of Tibet and Xinjiang. It quickly
apologized. China claims the
self-governing island of Taiwan
as an integral part of China.

In a filing with the Hong
Kong stock exchange on Tues-
day, Baozun said the purchase
includes Gap’s Shanghai and
Taiwan subsidiaries. The
Shanghai company last year re-
ported a net loss of 256.1 mil-
lion yuan, equivalent to about
$35 million, while the Taiwan
company lost 200 million New
Taiwan dollars, equivalent to
about $6.3 million, Baozun said.

Vincent Qiu, Baozun’s chair-
man and chief executive, said
the acquisition would acceler-
ate the company’s evolution
into a “technology-driven,
omni-channel commerce
player.”

that Gap planned to cut about
500 corporate jobs in the U.S.
and in Asia to reduce expenses.

China’s zero-tolerance policy
to Covid-19 and the widespread
and unpredictable lockdowns
that have sprung from it have
been particularly hard on
bricks-and-mortar businesses
in the country. Consumer
spending has plunged and
economists have reassessed
their growth forecasts for the
world’s second-largest econ-
omy.

Gap entered China in 2010
with four stores located in
Shanghai and Beijing, and ex-
panded to 100 stores by 2014
across China and Taiwan. Some
of those stores have closed in
recent years.

Like many Western retailers,
Gap hit snags navigating the
changing and politically
charged consumer landscape in
China. In 2018, the company
came under fire on Chinese so-

SINGAPORE—Gap Inc. will
sell its business in China and
Taiwan to Chinese e-commerce
services provider Baozun Inc.
for up to $50 million, bringing
an end to a bumpy 12-year
foray in the region.

Baozun, which is listed both
on the Nasdaq and in Hong
Kong, said Tuesday that it had
signed a deal to acquire Gap
Greater China, a unit of San
Francisco-based Gap, in an all-
cash transaction with a primary
consideration of $40 million,
subject to adjustments within a
limit of $50 million. The deal,
expected to be completed in the
first half of 2023, is subject to
regulatory approval.

Gap said Baozun, which runs
e-commerce and store opera-
tions for a variety of brands in
China, will operate its stores in
the Greater China region under
a franchise agreement, adding
that the move is the result of a
strategic review of its world-
wide businesses unveiled two
years ago.

The deal “will allow Gap to
serve the market through a
more asset-light, cost-effective
model and to benefit from the
local and technology expertise
of Baozun,” said Mark Breit-
bard, president and chief exec-
utive of Gap Brand.

The deal comes as Gap is
struggling with years of slump-
ing sales at its flagship brand
and, more recently, problems at
its Old Navy chain, which ac-
counts for more than half of to-
tal revenue. In September, The
Wall Street Journal reported

BY BEN OTTO
AND DAN STRUMPF

Gap Bails Out of China
Business After 12 Years

A Gap store in Beijing marked down prices in August before
closing. Other Gaps in China will operate under a franchise deal.
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West, saying some of his recent
comments and actions had
been “unacceptable, hateful and
dangerous.” Adidas had a lucra-
tive arrangement with the art-
ist producing the popular Yeezy
collection of sneakers. The
company will hold an investor
call Wednesday in which it
plans to provide more details
on the split with Mr. West and
its plans for the Yeezy line.

Analysts and investors see
Mr. Gulden as being closer to

ing app.
In Europe, prices are also

climbing, with discount car-
rier Ryanair Holdings PLC,
Europe’s biggest airline by
passenger numbers, reporting
a 14% rise in ticket prices
across its short-haul network
over the summer compared
with 2019.

“There has been a struc-
tural change in capacity in Eu-
rope over the last two years,”
Ryanair Chief Financial Officer
Neil Sorahan said. “The days
of the kind of €9.99 ($9.98)
fares are probably gone.”

Higher fares haven’t yet de-
terred customers, but rising
prices for food, energy and
other goods could chip away
at the savings people are us-
ing for travel, leaving them
strapped for cash, said Kevin
Healy, president and chief ex-
ecutive of Campbell-Hill Avia-
tion Group, a consulting firm.

“The only thing pushing in

in the system are being ex-
posed, which executives say
will take years to address.

United Airlines Holdings
Inc. CEO Scott Kirby said, “Pi-
lot shortages, aircraft delivery
shortages from both Boeing
and Airbus, Air Traffic Control
saturation and airport infra-
structure constraints around
the world are all real, and
they are constraints that will
take years to fully resolve.”

Spirit Airlines Inc. is flying
its planes two hours less a
day than it would like, due in
part to staffing challenges.

Airports from Toronto
Pearson to Amsterdam
Schiphol, London Heathrow
and Sydney Airport have faced
labor shortages and opera-
tional challenges.

Heathrow, Schiphol and
Frankfurt airports have been
among the hubs that enforced
caps, limiting the number of
seats available to passengers.

helped cover a roughly 80%
increase in jet-fuel prices and
revenue over the summer that
beat those in 2019.

Prices have moderated
somewhat in recent months,
but industry experts and air-
line executives say they aren’t
anticipating low fares soon.
Flights departing in March
2023 are averaging $350 a do-
mestic round-trip ticket—26%
higher than at this time last
year and 28% above 2019,
though that could change if
bookings don’t come through,
according to Hopper, a book-

ContinuedfrompageB1

Airfares
Remain
Elevated

the other direction is infla-
tion. That hasn’t seemed to
have as big an impact yet,”
Mr. Healy said.

There could be some relief
as airlines restore capacity, al-
beit more slowly than they
had planned. Delta Air Lines
Inc. plans to rebuild its full

network by next summer, and
Chief Executive Officer Ed
Bastian has said the addi-
tional supply could help ease
some pricing pressure.

As the travel chaos earlier
this year stabilizes, the lon-
ger-term structural shortages

‘There has been a
structural change in
capacity in Europe,’
Ryanair’s CFO says.

fectly for this job,” Mr. Bergh
said. Although Levi’s is a sup-
plier to Kohl’s, the apparel
company wasn’t on the list
that would violate her non-
compete agreement.

Kohl’s appointed Tom
Kingsbury to serve as interim
CEO until a permanent succes-
sor is named. Mr. Kingsbury is
a former Burlington Stores
Inc. CEO who joined Kohl’s
board in 2021 as part of a set-
tlement with activists. Ancora
said it was the right time to
find new leadership and it was
pleased that Mr. Kingsbury
was the interim CEO.

Kohl’s also released prelimi-
nary results for the quarter
ended Oct. 29. Same-store
sales decreased 6.9% from a
year earlier. Net sales fell 7.2%.
Per-share earnings slid to 82
cents from $1.65. Full results
are slated to come out Nov. 17.

Kohl’s, with roughly 1,100
stores, has struggled to attract
shoppers amid rising competi-
tion from discounters, fast-
fashion chains and online com-
petitors. Earlier this year,
Kohl’s scrapped plans to sell
itself to the owner of Vitamin
Shoppe—in a debt-funded deal
initially worth $8 billion but
later reduced. The company’s
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market capitalization has
fallen to around $3 billion.

Ms. Gass had some early
success at the helm of Kohl’s.
She formed a partnership with
Amazon.com Inc. that allowed
shoppers to use Kohl’s stores
to return goods bought at the
online retailer. Last year, she
wooed Sephora away from JC-
Penney, where it had operated
shops for more than a decade.

She overhauled the mer-
chandise, dropping poorly per-
forming brands such as Dana
Buchman, and bringing in new
ones, including Tommy Hilfiger,
Eddie Bauer and Cole Haan.

Mr. Bergh said Ms. Gass’s
tenure at Kohl’s should be
viewed through the lens of the
challenges facing department
stores in general. “I came to
the conclusion that Kohl’s is in
a better place today than if
she hadn’t been there,” Mr.
Bergh said.

Kohl’s CEO
To Depart,
Join Levi’s

the product than the more fi-
nance-minded Mr. Rorsted.
Adidas said over the summer
that Mr. Rorsted would be
stepping down in 2023 after a
number of challenging years
marked by the economic conse-
quences of the Covid-19 pan-
demic and geopolitical tension.

Adidas and Puma have been
rivals for generations. The two
companies are based in the
Bavarian town of Herzogenau-
rach, where they were founded
by brothers who fell out in the
1940s. For decades, people liv-
ing south of the river sported
the Adidas three-stripe logo,
socialized with Adidas-wear-
ing friends and shopped at
butchers and bakeries where
nobody in Puma gear would
dare set foot. People living
north of the river did the same
but with allegiance to Puma.

Mr. Gulden has already
switched sides once; he previ-
ously worked at Adidas for
seven years in the 1990s.

—Joshua Kirby
contributed to this article.

sharpening the focus on sports.
The incoming chief execu-

tive “knows the industry ex-
tremely well and draws on a
rich network in sport and re-
tail,” Adidas Chairman Thomas
Rabe said.

Mr. Gulden, a former pro-
fessional soccer player, will
take over a company grappling
with a number of issues
around the globe.

One of his first tasks will be
to tackle the sportswear com-
pany’s issues in China, analysts
say. Sales there suffered from a
consumer boycott that began
last year after Adidas raised
concerns about forced-labor al-
legations in China’s Xinjiang re-
gion. Chinese sportswear mak-
ers, meanwhile, have quickly
increased their market share in
recent years as their products
improve in quality and design.

More recently, Adidas has
warned of a large financial hit
from its split with rapper and
designer Kanye West, who goes
by Ye. The company last month
ended a partnership with Mr.

Adidas AG said it tapped
Bjørn Gulden to take over as
chief executive of the sports-
wear giant, snapping up the
executive from crosstown rival
Puma SE and tasking him with
issues ranging from the future
of its popular Yeezy sneaker
brand to sliding market share
in China.

Adidas said last week it was
in talks with Mr. Gulden as a
possible successor to incum-
bent Adidas CEO Kasper Ror-
sted. Puma had earlier an-
nounced Mr. Gulden’s departure
after nine years in charge.

Mr. Gulden will take the
helm at Adidas starting Jan. 1,
the company said. Mr. Rorsted
will step down Friday, with fi-
nance chief Harm Ohlmeyer
slated to lead the company in
the interim.

Mr. Gulden, a Norwegian na-
tional, is credited by analysts
and investors with a successful
run at Puma, where he
mounted a turnaround by

BY NICK KOSTOV

Adidas Appoints Puma Boss as Leader

Incoming CEO Bjørn Gulden.
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Share-price and index
performance since
May 16, 2018

Source: FactSet
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business teams as among
those facing layoffs.

A general internal an-
nouncement of the company’s
layoff plans is expected
around 6 a.m. Eastern time on
Wednesday, with the specific
employees losing their jobs in-
formed over the course of the
morning.

Inside Meta, employees have
been seeking specifics about
the coming layoffs for days and
planning for the worst by
forming external groups with
current colleagues.

Meta reported more than
87,000 employees at the end
of September. Company offi-

cials already told employees to
cancel nonessential travel be-
ginning this week.

The planned layoffs would
be the first broad head-count
reductions to occur in the
company’s 18-year history.

Meta’s stock has fallen
more than 70% this year.

The company has high-
lighted deteriorating macro-
economic trends, but investors
have been spooked by its
spending and threats to the
company’s core social-media
business. Growth for that busi-
ness in many markets has
stalled amid stiff competition
from TikTok, and Apple Inc.’s

requirement that users opt in
to the tracking of their devices
has curtailed the ability of so-
cial-media platforms to target
ads.

After hiring aggressively
through the pandemic, the
tech industry is facing its big-
gest retrenchment in years.
Twitter Inc. is laying off thou-
sands of employees under new
owner Elon Musk, as he tries
to restructure the company.

Snap Inc. said in August it
would cut roughly 20% of
staff, or more than 1,000 em-
ployees.

—Salvador Rodriguez
contributed to this article.

lose their jobs will be provided
with at least four months of
salary as severance, according
to people familiar with the
meeting.

Mr. Zuckerberg described
broad cuts and specifically
mentioned the recruiting and

ContinuedfrompageB1

Zuckerberg
Accepts
Blame

ship. Several big ad buyers,
among them General Mills Inc.,
and Oreo maker Mondelez In-
ternational Inc., have paused
their spending on the platform
as they assess how it evolves
under Mr. Musk. Mr. Musk also
fired some of Twitter’s top ad
executives that had close ties to
buyers.

Some car companies that
compete with Tesla also have
pulled back on advertising on
Twitter. Some ad buyers indi-
cated that this was out of con-
cern that data on their market-
ing campaigns could leak to Mr.
Musk’s car company, The Wall
Street Journal has reported.
General Motors Co., Ford Motor
Co., Volkswagen AG and Stel-
lantis NV have paused their ad-
vertising on Twitter since Mr.
Musk acquired it. Advertising
typically accounts for about
90% of Twitter revenue.

Mr. Musk said last month on
a Tesla earnings call that he
and other investors were “obvi-
ously overpaying for Twitter
right now.” However, he added
that “the long-term potential
for Twitter in my view is an or-
der of magnitude greater than
its current value.”

Mr. Musk has been on some-
what of a selling spree over the
past year. In addition to this
year’s sales, he sold more than
$16 billion worth of Tesla stock
in November and December
2021. Much of that was ear-
marked to cover taxes associ-
ated with exercising vested
stock options that would have
expired this year.

ContinuedfrompageB1

Musk
Sells Tesla
Shares
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Taiwan Semiconductor
Manufacturing Co., the world’s
largest contract chip maker, is
preparing to double down on
its investment in Arizona with
plans for a multibillion-dollar
cutting-edge semiconductor
plant, people familiar with the
plans said.

The new plant, which the
company plans to announce in
the coming months, would be
built beside another chip fac-
tory north of Phoenix that
TSMC committed to in 2020,
according to people familiar
with the expansion plans. The
scale of the investment is ex-
pected to be roughly similar to
the $12 billion plant commit-
ment of two years ago, the peo-
ple said.

The company’s bet on mak-
ing chips in the U.S. comes af-
ter Washington agreed to pro-
vide semiconductor makers
lucrative grants to bring ad-
vanced manufacturing back to
American soil.

TSMC’s new facility would
manufacture 3-nanometer tran-
sistors, some of the tiniest and
fastest currently possible, the
people said.

TSMC has said it plans to
hold a ceremony in Arizona in
December to install the first
batch of production equipment
in the plant it announced two
years ago. At the time of that
commitment, the company said
it would produce 5-nanometer
chips there.

It is gearing up to also pro-
duce more advanced 4-nanome-
ter chips with larger capacity at
the facility, according to people
familiar with the matter. The
plant is expected to start mass
production in 2024.

TSMC didn’t respond to a
request for comment. It is con-
sidering expanding its produc-
tion facilities in Japan and is
looking into building a multibil-
lion-dollar plant in Singapore.

BY ASA FITCH AND YANG JIE

TSMC
To Expand
Arizona
Investment

cause the two organizations
couldn’t reach an agreement on
a price, people familiar with the
potential deal said.

Some Netflix executives be-
lieve that given the size of its
platform, Netflix could turn
lesser-known sports like surfing
into big franchises, and create
new sporting tournaments or
events, the people said.

Netflix’s potential foray into
sports comes as many of its
streaming rivals have spent
heavily for access to high-pro-
file sporting events. Ama-
zon.com Inc.’s Prime Video is
now the primary home of
“Thursday Night Football,”
while Apple Inc.’s Apple TV+
and Comcast Corp.’s Peacock
had exclusive rights to stream

specific Major League Baseball
games last season.

Earlier this year, Netflix bid
for the live U.S. streaming
rights to Formula One—a sport
whose profile has risen signifi-
cantly in the U.S. thanks to a
popular Netflix documentary
series—but lost out to Walt
Disney Co.’s ESPN, people fa-
miliar with the matter said.

BUSINESS NEWS

Netflix co-Chief Executive
Reed Hastings has said in
meetings that he doesn’t want
to get caught in bidding wars
every few years, according to
people familiar with the dis-
cussions. That is partly why
some executives are pushing
for buying stakes in sports
leagues, they said.

Netflix has struggled to add
new subscribers in recent quar-
ters after years of rapid growth.
It recently launched an ad-
backed tier of service and has
vowed to crack down on pass-
word-sharing in an attempt to
boost revenue and subscriber
growth. The company has said
it would keep its content
spending steady at around $17
billion in the next few years.

Sports, as well as news, are
among the rare types of pro-
gramming that people still
watch live. This appeals to ad-
vertisers because viewers who
tune in for a big event watch
for hours. Devout fans of a
given league are also likely to
stick around until the end of a
season, which can help reduce
customer defections.

“No other category of con-
tent comes with an existing
audience that has to watch it
live,” said Lee Berke, president
and CEO of LHB Sports, Enter-
tainment & Media Inc.

Netflix Inc. is warming up
to the idea of offering live
sports on its platform—as
long as it can do so without
breaking the bank, according
to people familiar with the
discussions.

The company recently bid
for the streaming rights for
the ATP tennis tour for some
European countries, including
France and the U.K., but
dropped out, one of the people
said. It also discussed bidding
for a series of other events in-
cluding U.K. rights to the
Women’s Tennis Association
and cycling competitions, the
people said.

Additionally, in an effort to
bypass the ever-escalating costs
of bidding for sports rights,
Netflix executives have had dis-
cussions about buying lower-
profile leagues, people familiar
with the discussions said. The
company late last year was in
talks to buy World Surf League,
but negotiations fell apart be-

BY JESSICA TOONKEL
AND SARAH KROUSE

Netflix Looks to Add Live Sports
Discussions center on
events that won’t carry
burdensome cost,
including tennis, cycling

The company recently bid for streaming rights for the ATP tennis tour, but dropped out.
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$26.9 billion in revenue in its
most recent fiscal year came
from China and Hong Kong, the
company said.

The company is preparing
for high levels of demand for
the new chip, according to peo-
ple familiar with the matter,
with the company set to start
giving quotations in China as
soon as Wednesday, the people
said. Shipments are expected to
start in the coming weeks and
potential buyers include U.S.
companies such as Dell Tech-
nologies Inc. for products they
sell in China, these people said.
A Dell spokesperson confirmed
the company is evaluating
Nvidia’s A800 offering.

U.S. officials say is aimed at
slowing the country’s military
advance. The rules unveiled by
the Commerce Department last
month blocked an array of
semiconductor technology from
being shipped to China without
a license, including advanced
chip-manufacturing equipment
and cutting-edge chips used for
AI and supercomputing.

Those rules expanded on
earlier restrictions placed on
Nvidia’s China exports of the
A100.

In August, the company dis-
closed that export restrictions
on its A100 chips would cost it
$400 million in lost sales.
About a quarter of Nvidia’s

government’s clear test for re-
duced export control and can-
not be programmed to exceed
it,” the company said. Nvidia’s
plans to offer the new chip were
earlier reported by Reuters.

A Commerce Department
spokesman said chips below
the performance limits outlined
in the latest U.S. restrictions
were permitted for export to
China, but said companies
should conduct due diligence
when transacting with Chinese
entities.

Nvidia’s new chip is a re-
sponse to the Biden administra-
tion’s sweeping new rules re-
stricting exports of American
chip technology to China, which

duction in the third quarter, the
company said.

The A800 replaces the A100,
a chip widely used in servers
and artificial-intelligence appli-
cations by China’s tech giants
including Alibaba Group Hold-
ing Ltd., Tencent Holdings Ltd.
and Baidu Inc. According to a
memo Nvidia sent to its chan-
nel distributors last Thursday,
the A800 has the same compu-
tational performance but a nar-
rower interconnect bandwidth,
the capacity of a chip to send
and receive data from other
chips, crucial for training large-
scale AI models or building su-
percomputers.

“The A800 meets the U.S.

HONG KONG—Nvidia Corp.
has begun offering an alterna-
tive to a high-end chip hit with
U.S. export restrictions to cus-
tomers in China, after the new
rules threatened to cost the

American company hundreds
of millions of dollars in lost
revenue.

Nvidia said the new graph-
ics-processing chip, the A800,
meets U.S. restrictions on chips
that can be exported to China
under new rules rolled out last
month. The chip went into pro-

By Dan Strumpf,
Karen Hao

and Raffaele Huang

Nvidia Offers China a Sanctions-Proof Chip
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LOS ANGELES—Lucid
Group Inc. said it may raise up
to $1.5 billion through the sale
of stock to fund future opera-
tions, as the electric-vehicle
maker increases factory
spending to push out more
cars.

The EV startup disclosed
the fundraising plans in regu-
latory filings after it.said
third-quarter losses grew from
a year earlier to $670.2 mil-
lion. Lucid has been spending
more money to boost factory
output as it strains to produce
cars to satisfy a 34,000-reser-
vation wait list, the company
has said.

The shares would be sold in
two separate sales. In the first,
Lucid’s current majority share-
holder, Saudi Arabia’s Public
Investment Fund, would pur-
chase up to $915 million in a
series of private placements,
according to a securities filing
The remaining $600 million in
new shares would be sold to
other investors.

“No one should be under
any illusion,” said Chief Execu-
tive Peter Rawlinson in an in-
terview ahead of the fundrais-
ing announcement. “We are
under a trajectory that is capi-
tal intensive and that’s what
provides the true long-term
value of this company.”

Lucid shares fell 12% in af-
ter-market trading. Its stock
declined nearly 70% this year
through the close of trading
Tuesday as parts shortages
and production problems led it
to walk back earlier forecasts
on how many vehicles it can
build this year.

Sherry House, Lucid’s chief
financial officer, said the com-
pany was spending to expand
production at its plant in Casa
Grande, Ariz.

The current 34,000 preor-
ders for Lucid vehicles repre-
sented around a year’s worth
of the company’s current pro-
duction capability.

Lucid reported $3.85 billion
in cash and cash equivalents,

down from $4.57 billion at end
of the second quarter, which
the company said it believed
was sufficient to fund its oper-
ations into the fourth quarter
of 2023.

Lucid’s capital expenditures
more than tripled to $290 mil-
lion in the third quarter from
a year ago, as it expanded fac-
tory output. The company is
also spending on future vehi-
cle development, including the
Gravity sport-utility vehicle.
Lucid plans to start taking or-
ders for the vehicle next year.

The company said revenue
for the period was $195.5 mil-
lion, compared to $232,000 a
year earlier, when it had be-
gun producing its first cars.

Lucid reported a net loss
per-share of 40 cents, missing
analysts’ projections of a $0.31
per-share loss, according to
FactSet.

Factory production totaled
2,282 vehicles, more than tri-
ple the volume in the previous
quarter, as the company in-
creased production to 300 ve-
hicles a week. The auto maker
said it expects to hit its goal
of making 6,000 to 7,000 vehi-
cles this year.

The Newark, Calif., startup
slashed its production outlook
in half in August, after it had
to shut down production for
2½ weeks at its factory in
Casa Grande. The company at-
tributed that shutdown in part
to quality issues with some of
the vehicles it produced.

“We have made strident
gains in our ability to manu-
facture at scale,” Mr. Rawlin-
son said Tuesday. He said Lu-
cid was making progress on
solving the quality issues that
led to the prior shut down.

BY SEAN MCLAIN

Lucid Plans Stock
Sale, Loss Widens

‘We are under a
trajectory that is
capital intensive,’
says Lucid’s CEO.

BY NICK KOSTOV

Overhaul to involve
combustion-engine
venture with China’s
Geely, electric listing

Renault to Split Up for EV Bid

Renault envisions a stock listing for its electric-vehicle division.N
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PARIS—Renault SA said it
would split itself into several
divisions, putting its core busi-
ness making conventionally
powered cars into a joint ven-
ture with a Chinese partner
and detailing plans for a sepa-
rate stock-market listing of its
electric-vehicle division.

The restructuring, one of
the most radical in the French
auto maker’s 124-year history,
will leave Renault mostly fo-
cused on electric vehicles. Ex-
ecutives hope the overhaul
will attract investment and
give it the wherewithal to
tackle the expensive transition
away from the internal com-
bustion engine.

As part of the plan detailed
Tuesday, Renault said it is
forming a joint venture with
China’s Geely Automobile
Holdings Ltd. focused on gas-
oline-powered engines and hy-
brid technology. It said it was
in talks with longtime alliance
partner Nissan Motor Co.
about the Japanese company
investing in its new EV and
software business, though it
didn’t provide a time frame
for reaching an agreement.

Across the auto industry,
executives are restructuring
operations that have long been
built around the internal com-
bustion engine, putting more
emphasis on the development
of technologies for electric ve-

hicles—a transition that re-
quires hefty investment.

Renault has gone further
than most. As well as carving
out units focused on electric
cars and combustion and hy-
brid-engine assets, Renault is
also creating divisions to house
its Alpine sports brand, its fi-
nancial-services assets and a
newmobility and recycling busi-
ness. Renault Chief Executive
Luca de Meo floated the idea of
listing Alpine in the future.

“A series of revolutions is
reshaping the auto industry in
depth,” Mr. de Meo told inves-
tors on Tuesday while pre-
senting the new strategy.

Renault said the venture
with Geely would have 17 pow-
ertrain plants and five re-
search and development cen-
ters, and would employ about

19,000 workers. Renault and
Geely will each hold a 50%
stake in the new entity and
the venture could welcome
new shareholders in the fu-
ture, the company said.

The new venture will sup-
ply both car makers, and may
later serve outside customers.
Renault said it expects to fi-
nalize the agreement with
Geely next year.

For Geely, the move contin-
ues a pattern of investing out-
side China. The Chinese auto
maker is owned by Zhejiang
Geely Holding Group, which
also holds Swedish car maker
Volvo Car AB.

For Renault, the venture is a
central plank of the overhaul,
which executives have been
working on for months. How-
ever, it remains unclear how

Renault’s longtime partner Nis-
san will fit into the new config-
uration. Renault has been
locked in negotiations with
Nissan about the latter invest-
ing in Ampere, the new EV di-
vision, and it said those talks
were continuing. The frame-
work being discussed, people
familiar with the matter have
said, would also see Renault
reduce its current 43% stake in
Nissan to 15%—a stake sale
that its Japanese partner has
long requested.

The EV business will be
based in France and employ
about 10,000 people. Renault
aims to take the new company
public during the second half
of next year if market condi-
tions allow, and intends to
keep a majority stake in the
business.

certain situations.
The National Highway Traf-

fic Safety Administration said
in a safety-recall report that
the issue could have led to re-
duced or lost power-steering
assistance related to road dy-
namics, such as potholes or
bumps. Tesla isn’t aware of

any injuries related to the is-
sue, the agency said.

The NHTSA said Tesla be-
gan to roll out an update on
Oct. 11 that included new cali-
bration values for the elec-
tronic power-assist steering
system. About a week later,
Tesla began to receive alerts

relating to the calibration val-
ues, the NHTSA said. On Oct.
25, the company decided to
voluntarily recall the affected
vehicles, according to the
NHTSA.

Representatives for Tesla
didn’t respond to a request for
comment.

Tesla Inc. released a firm-
ware update to address the
voluntary recall of about
40,000 2017-2021 Model S and
Model X vehicles over an issue
that could have led to a loss of
power-steering assistance in

BY WILL FEUER

Tesla Offers Fix for 40,000 Recalled Vehicles
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A major Chinese developer
disposed of the tallest rental
apartment tower in downtown
Los Angeles at a steep loss,
the latest in a recent wave of
Chinese investors unloading
prized U.S. real-estate assets.

The U.S. subsidiary of
China’s Greenland Holding
Group sold the 59-story apart-
ment skyscraper for $504 mil-
lion on Tuesday, according to
the buyer, privately held
apartment owner Northland.

That sales amount was a re-
cord for a single rental prop-
erty in Los Angeles, but it was
still far less than Greenland
had initially hoped to get for
the building. Eighteen months
ago, the asking price for the
building was $695 million,
which even at that price was
less than what Greenland had
paid in development costs, ac-
cording to Northland.

After nearly two years of
soaring rents and property val-
ues, the multifamily market
has been cooling off. Higher in-
terest rates and three months
of falling rents nationally have
weighed on the apartmentAn office tower is planned for the site of the Hotel Pennsylvania.

PE
TE

R
G
RA

N
T/
TH

E
W
A
LL

ST
RE

ET
JO

U
RN

A
L

market broadly, while the L.A.
market has faced some specific
challenges, said Matthew Got-
tesdiener, Northland’s chief ex-
ecutive. California rent regula-
tions and the ability of renters
to move away from downtown
Los Angeles because of remote
work have suppressed values,
he said.

Chinese companies were
some of the biggest investors
in U.S. hotels, office buildings
and other commercial real es-
tate during the previous de-
cade. But a few years ago, the
Chinese government limited
the outflow of investor cash
from the country, part of an
attempt to manage China’s fi-
nancial risk, leading to a flurry
of exits by Chinese firms.

Real-estate investment
trust SL Green Realty Corp. in
September took over the Man-
hattan office tower 245 Park
Avenue from its bankrupt
owner, an affiliate of Chinese
conglomerate HNA Group Co.
Developer China Oceanwide
Holdings lost a number of its
U.S. projects to its lenders.
Host Hotels & Resorts Inc. re-
cently said it had acquired the
Four Seasons Resort & Resi-

dences in Jackson Hole, Wyo.,
for $315 million. The seller
was a Chinese insurer.

Overall, Chinese firms sold
a net $23.6 billion of U.S. com-
mercial properties since 2019,
according to data provider
MSCI Real Assets. Greenland
has been among the active
sellers. The firm traded two
apartment buildings in Brook-
lyn for $315 million earlier
this year. It put the 350-key

hotel at the Metropolis on the
market for sale, according to a
report in The Real Deal, a
property-industry publication.

In Los Angeles, the apart-
ment building known as THEA
at Metropolis was the fourth
tower in Greenland’s mega-
project in the city’s downtown.
The firm began construction
in 2014. The luxury real-estate

sector was bouncing back after
the recession, fueled in part by
money from overseas.

Greenland has struggled
with debts and a rough hous-
ing market back in China,
which some U.S. real-estate
executives say might have led
the company to raise cash
through sales of its American
assets.

“The strategic disposition
of THEA at Metropolis in this
challenging market affirms not
only the quality of assets that
Greenland USA produces but
also our commitment to see-
ing all of our U.S. projects
through completion,” a Green-
land spokeswoman said.

This summer, the Shanghai-
based builder received large
loans from its state-owned
Chinese shareholders to shore
up its finances. More recently,
Greenland said it was likely to
default on an outstanding
$362 million bond balance, cit-
ing declining sales in China for
its poor financial performance.
China’s property sector has
been reeling all year as its
real-estate bubble continues
deflating and developers face
a liquidity squeeze.

BY WILL PARKER

Downtown Los Angeles Tower Is Sold at Loss

Ian on solid financial footing,
based on their third-quarter
reports. Their earnings were
badly dented, but Moody’s In-
vestors Service notes they
have considerable resources to
draw on. Meanwhile, tropical
storm Nicole might slam the
state’s east coast this week.

Many of the large national
carriers, and all of the Florida-
specific ones, rely on reinsur-
ers—a globe-spanning commu-
nity of giants like Munich Re,
Swiss Re, Lloyd’s of London
and Berkshire Hathaway Inc.
and smaller players—to take
on some of the risk of the pol-
icies they sell.

Reinsurance limited insurers’
losses from Ian. Car and home
insurer Allstate Corp. said its
Ian-related estimated gross ca-
tastrophe losses totaled $671
million pretax, but reinsurance
cut what it will pay by $305 mil-
lion, down to $366 million.

Allstate Chief Executive
Thomas Wilson said the price
increases being sought by rein-
surers are due to their recent
losses, worries about climate
change and the dollar’s
strengthening, which hurts
some reinsurers because they
sell coverage in U.S. dollars yet
hold capital in another currency.

“The combination of those

three things will make for a re-
ally tight reinsurance market,”
Mr. Wilson said. “It seems likely
to me that the price will go up
next year.” Allstate won’t face
the hit all at once because its re-
insurance program staggers re-
newals over three years, he said.

Rapidly rising interest rates
are hurting reinsurers. Higher
rates reduce the value of the
bonds they hold. If the compa-
nies face payouts, for example
from a quick succession of ma-
jor hurricanes, they might have
to sell some of their bonds at a
loss. The inflation being experi-
enced by carriers is driving up
reinsurance prices, too.

wood interior, rather than mar-
ble or brass. “It may remind
people of the Ludlow, the Mer-
cer or the Bowery,” he said, tick-
ing off three of his more popu-
lar Manhattan hotels.

Mr. Born’s new project is
the latest sign that more exec-

utives in New York’s real es-
tate community are concluding
that opportunities in South
Florida have become too com-
pelling to ignore.

While Miami has been the
most popular destination, West
Palm Beach in recent years has

been attracting firms looking
for satellite locations in South
Florida. A new building from
Related Cos. has signed such
blue-chip tenants as BlackRock
Inc., Goldman Sachs Group Inc,
and the hedge fund Elliott Man-
agement Corp.

THE PROPERTY REPORT

Mr. Born is working in part-
nership with Florida developer
Place Projects and NDT Develop-
ment, a real estate and hospital-
ity company based in West Palm
Beach. Their project will rise in
the city’s Nora district, which
for decades was largely a collec-
tion of warehouses near a rail-
way station. Wheelock Street
Capital LLC is providing financ-
ing and is a general partner in
the development.

Joe Furst, founder and man-
aging principal at Place Proj-
ects, said he had often stayed
at Mr. Born’s properties, such
as the Bowery and Mercer ho-
tels, on business trips to New
York. He was eager to bring
that same sensibility to the
Nora project. When he found
out that Mr. Born was inter-
ested in expanding his empire
to South Florida, “that was
music to my ears because I al-
ways had a passion for what
he had done,” Mr. Furst said.

The partners quickly
reached a deal. Mr. Born said
he would design the lodging
and consult on the restaurants
and condo design. Sean Mac-
Pherson, a hotelier and long-
time collaborator with BD Ho-
tels, is also part of the project.

Like most every New York
City hotel owner, Mr. Born had
a tough time during the early
months of the pandemic when
travel to the city all but evapo-
rated. BD Hotels closed all of
its hotels for a period. When
the prospect of travel looked as
if it could remain subdued for
years, Mr. Born said all New
York City hotel owners had to

be thinking about whether
there are better uses for their
properties than lodging.

More recently, much of the
New York lodging market has
bounced back. Hotel revenue
per available room for the first
nine months of this year is more
than $190 a night, not far below
where it was during the same
period in 2019, according to
data tracker STR.

“Business is very good in
New York,” Mr. Born said. In
Manhattan, he added, “our

downtown and midtown rates
and occupancy are as good as
they have ever been.”

After a series of legal chal-
lenges, he and his BD Hotels
partner Ira Drukier reopened
the famous Hotel Chelsea in
Manhattan early this year. The
hotel’s main restaurant, Cafe
Chelsea, is poised to open its
doors in the first quarter. Mr.
Born is also reviving the Mer-
cer hotel in SoHo, bringing on
Scott Sartiano, co-founder of
the Zero Bond private club
downtown, to run the restau-
rant, bar and other food and
beverage services.

And, Mr. Born said, he is al-
ways looking to acquire another
New York City hotel.

Richard Born is among New
York City’s biggest hotel owners.
One of the lessons he learned
during the Covid-19 pandemic,
when his properties were shut
down for months, was a need to
diversify his business.

“I was highly concentrated
in New York and highly con-
centrated in hospitality,” said
Mr. Born, who through his
company BD Hotels and other
partnerships owns and oper-
ates 24 hotels with around
4,000 rooms in the city.

Now, he is breaking away
from both. Mr. Born is an inves-
tor in a 2-million-square-foot
project in West Palm Beach,
Fla., that will feature a hotel,
rental apartments, condomini-
ums, retail and office buildings.

The developers expect to
break ground this month on the
first phase, which includes 13
buildings and 150,000 square
feet of retail, bars and restau-
rants. The project’s overall costs
should approach $1 billion, ac-
cording to one of his partners.

Mr. Born is designing a 175-
room hotel at the site, which he
said will likely have the look and
feel of a New York hotel, rather
than mimicking the local design
aesthetic. That means, for exam-
ple, a red brick exterior instead
of white stucco, and an aged

BY CRAIG KARMIN

New York Hotelier Branches to Florida
Richard Born, known
for the Ludlow, Mercer
and others, sets plan
for West Palm Beach

West Palm Beach, Fla., has been attracting firms looking for satellite locations in South Florida.
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Hurricane season is nearly
over, though one more storm
is potentially heading for Flor-
ida. For insurers, the worries
won’t end on Nov. 30.

Insurers are in the middle
of negotiations with reinsur-
ers, which are trying to boost
rates by 10% to 30%. Nearly
two-thirds of U.S. property-ca-
tastrophe coverage renews
each Jan. 1, including for many
large diversified U.S. and Eu-
ropean insurers.

It is too soon to know if the
reinsurers will get what they
want. Carriers might buy less
reinsurance to limit the increase
in cost, taking on more risk
themselves and possibly limit-
ing premium increases they
would pass on to customers. In-
surers have been boosting pre-
mium rates on their business,
homeowner and auto policies to
deal with higher costs due
largely to inflation.

Reinsurers are reacting to
five years of outsize catastrophe
losses and growing worries that
climate change is intensifying
the risks from storms and wild-
fires, among other concerns.
Hurricane Ian is estimated to
cost insurers from $40 billion to
more than $70 billion, making it
the nation’s second-most-expen-
sive natural disaster for the in-
surance industry. Hurricane Ka-
trina cost more than $90 billion
in today’s dollars.

Despite the big cost, large
publicly traded property insur-
ers came through Hurricane

BY LESLIE SCISM

Insurers FaceReinsurance-RateRise

Large publicly traded property insurers came through Hurricane Ian on solid financial footing.
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company began tracking the
metric.

Office landlords had hoped
that leasing activity would start
to return to prepandemic lev-
els, but there is little sign of
that happening, especially now
with the threat of a recession
looming. New tenant searches
in October remained below half
of their average prepandemic
pace in 2018 and 2019, accord-
ing to the VTS Office Demand
Index.

Not every developer is tap-
ping the brakes: Boston Prop-
erties Inc., the office real-es-
tate investment trust, is
building a 390,000-square-foot
project in San Jose, Calif., near
a planned new Google campus.
“We would expect an improve-
ment in market conditions” by
the time it is completed in late
2024, a spokeswoman said.

Developers forging ahead
say that demand remains
strong for the highest-quality
space with great locations and
amenities such as restaurants,
good views, fitness centers and
daycare. Businesses adopting
new workplace strategies feel it
is worth paying higher rents
for this space partly because
they are leasing less and partly
to encourage workers to return
to the office for more days.

“They want to find the best
space with amenities, with res-
taurants, with locations to
bring their people back,” said
Steve Center, senior vice presi-
dent of American Assets Trust
Inc., which is developing a
200,000-square-foot office
building in San Diego without
any preleasing.

This strategy has worked for
some developers in past down-
turns. But high interest rates
and rising building costs have
put in a new wrinkle: Even if
developers are able to attract
tenants to their new buildings,
they might not be able to get
the rents they need for their in-
vestments to pay off, some ana-
lysts say.

“History shows there is
likely to be good demand for
new and high-quality office
space,” said Danny Ismail, a se-
nior analyst at real estate ana-
lytics firm Green Street. “But
will demand be there at the
rents needed to justify those
developments?”

Pennsylvania, which it is de-
molishing. Mr. Roth declined to
address that matter on the
call.

Kilroy, which earlier this
year delayed a 600,000-square-
foot development in San Diego,
said last month that it was
shelving a 500,000-square-foot
project in Austin, Texas, that
had already started.

“There are times to buy,
times to sell, times to develop
and times such as now to be
patient,” John Kilroy, chief ex-
ecutive and chairman of Kilroy
Realty, said on an earnings call.

About 156 million square
feet of office-space construc-
tion currently is under way in
the largest 54 U.S. markets,
down from 186 million in the
first quarter of 2020 before the
pandemic hit, according to data
firm CoStar Group Inc. That
figure is expected to decline
further as developers confront
rising vacancies and falling
rents in most markets.

The national office vacancy
rate stands at 12.5%, up from
9.6% in 2019 and the highest
since 2011, CoStar said. Just as
worrisome for developers, 37%
of the space under develop-
ment remains available, more
than double the rate in 2019
and approaching the record
39% in 2008, CoStar said.

Many companies have told
workers to return to their of-
fices after more than two years
of remote work. But businesses
also are adopting new work-
place strategies that allow em-
ployees to work from home a
few days during the week.

As a result, tenants need less
office space. Most businesses
aren’t including expansion
space when they sign new
leases as they often did in the
past, according to brokers.
About 212 million square feet
of sublease space is currently
available, according to CoStar, a
record since 2005 when the

ContinuedfrompageB1

Office
Developers
Pause

$190
Hotel revenue per available
room for first 9months of 2022

Chinese firms sold a
net $23.6 billion of
U.S. commercial
property since 2019.
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physical book sales from Am-
azon, the company said.

The company said it ex-
pected the impact from Ama-
zon to be temporary.

The only News Corp unit to
report revenue growth in the
quarter was Dow Jones, the
publisher of the Journal, Bar-
ron’s and MarketWatch, which
posted a 16% rise in revenue
to $515 million and a 19% in-
crease in segment earnings to
$113 million.

News Corp calculates seg-
ment earnings as revenue less
operating and administrative
expenses. Segment earnings
exclude expenses such as in-
terest, taxes, depreciation,
amortization, impairment and
restructuring charges, and
other items.

The Journal averaged over
3.157 million digital subscrip-
tions in the period, an in-
crease of 62,000 from the
previous quarter. Including
the print edition, the Journal
averaged 3.778 million sub-
scriptions in the period. Total
average subscriptions to Dow
Jones consumer products
reached 4.922 million, the
company said.

The company said it re-
cently began to roll out more

bundle features for Dow Jones
subscribers that include mul-
tiple Dow Jones products.
“There’s no doubt you’ll see
over the next six months the
virtue of those bundles Dow
Jones has just begun market-
ing,” Mr. Thomson said.

Despite gains in digital ad-
vertising, the company said it
expects the second quarter to
be more challenging, citing
tough comparison to previous
quarters.

News Corp’s other news
publications, which include
the New York Post, the Sun
and the Times in the U.K. and
many papers in Australia, re-
ported a 4% decrease in reve-
nue and a 47% drop in seg-
ment earnings.

The company’s digital real-
estate services division re-
ported a 1.2% decrease in rev-
enue, with segment earnings
declining 14%. News Corp has
a majority stake in REA
Group Ltd. , a publicly traded
digital real-estate company, as
well as an 80% stake in Move
Inc., an online real-estate
business based in Santa Clara,
Calif., that primarily operates
the website Realtor.com.

News Corp’s subscription-
video-services unit, which in-
cludes Foxtel, an Australian
pay-TV provider, posted a
1.6% decline in revenue and a
2.6% decrease in segment
earnings, partly due to the
negative impact from foreign-
currency fluctuations and
fewer residential broadcast
subscribers.

News Corp announced last
month that its board had
formed a special committee to
consider the idea of reuniting
with Fox Corp., nearly a de-
cade after the two companies
split. Mr. Thomson on Thurs-
day said there can be no cer-
tainty the company would en-
gage in such a transaction,
and had no further comment.

News Corp posted slightly
lower revenue for the latest
quarter as foreign-currency
fluctuations and a decline at
its book-publishing unit more
than offset continued growth
at Wall Street Journal parent
Dow Jones & Co.

The New York-based media
company, which owns the
Journal, HarperCollins Pub-
lishers and news organiza-
tions in the U.K. and Austra-
lia, reported revenue of $2.48
billion, down less than 1%
from the year-earlier period.
Net profit fell 80% to $40 mil-
lion, or seven cents a share,
from $196 million, or 33 cents
a share, a year earlier.

“While the macro environ-
ment is patently more vola-
tile, the results highlight the
resilience of News Corp,”
Chief Executive Robert Thom-
son said.

News Corp said a decision
by Amazon.com Inc. to re-
duce inventory levels and
shutter warehouses accounted
for almost the entirety of the
11% contraction in revenue at
its book-publishing unit, Har-
perCollins Publishers. The
changes resulted in lower

BY ALEXANDRA BRUELL

Exchange Rates, Book
Unit Dent News Corp

The Journal’s publisher was the only unit to report revenue growth.
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ning and offering its software
in the cloud. “We remain com-
mitted to addressing valid li-
censing concerns and support a
competitive environment where
all providers can thrive,” a
spokesman said on Tuesday.

A spokeswoman for the
commission declined to com-
ment on the complaint.

Two other complaints filed
in recent years against Micro-
soft cover related concerns
about the company’s practice of
linking products together. Ger-
man cloud-storage company
Nextcloud complained to the
European Union last year about
Microsoft’s practice of bundling
its OneDrive storage product
with the Windows operating
system.

Another complaint, filed in
2020 by business-messaging
app Slack, accused Microsoft of
trying to quash competition by
tying its Teams platform for
business communication with
its Office productivity software.

Microsoft has sought in re-
cent months to disarm its
cloud-services critics in Europe
by meeting with regulators and
competitors and laying out a
set of principles Microsoft said
its cloud business would follow.
It also announced changes to
its licensing practices, which
took effect in October.

Cispe said the changes don’t
do enough to address cloud-

service providers’ concerns.
“Microsoft’s ongoing position
and behaviors are irreparably
damaging the European cloud
ecosystem and depriving Euro-
pean customers of choice in
their cloud deployments,” the
group said.

It said its concerns could be
addressed by measuring Micro-
soft’s practices against a set of
principles meant to ensure the
company isn’t unfairly giving
preference to its own products
or locking in customers. It said
the same principles could apply
to other dominant software
providers.

The EU recently finalized
legislation that is expected to
designate Microsoft and several
other large U.S.-based compa-
nies as “gatekeepers” and im-
pose new rules governing com-
petition.

The industry group’s com-
plaint against Microsoft comes
as the company is separately
seeking approval for a $75 bil-
lion acquisition of game devel-
oper Activision Blizzard Inc.
The EU’s competition watchdog
is among several regulators
worldwide that are looking at
the transaction to determine
whether it could harm competi-
tion in the videogame industry.

The commission said on
Tuesday that it would conduct
an in-depth probe of the
merger.

BRUSSELS—Microsoft Corp.
faces an antitrust complaint
from a European industry
group over its cloud services,
adding to recent allegations of
anticompetitive behavior
against the U.S. tech company.

Cloud Infrastructure Service
Providers in Europe, or Cispe, a
trade group, said it filed the
complaint with the bloc’s com-
petition regulator, the Euro-
pean Commission, on Tuesday.
The complaint alleges that Mi-
crosoft uses its dominance in
productivity software to direct
customers in Europe to its
Azure cloud service and makes
it difficult for them to switch to
other cloud service providers,
the trade group said.

The Wall Street Journal re-
ported earlier this year that a
member of the trade group,
French cloud provider OVH-
cloud, had filed a complaint
against Microsoft over compe-
tition concerns related to its
cloud services.

Cispe said it supports the
companies’ concerns and wants
to participate in any discus-
sions about whether and how
Microsoft might be forced to
change its practices.

Microsoft said it introduced
licensing changes this fall that
give customers and cloud pro-
viders more options for run-

BY KIM MACKRAEL

A New Antitrust Complaint
Targets Microsoft in Europe

A trade group says Microsoft uses its software to direct European customers to its cloud service.
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NOTICE OF PUBLIC SALE OF COLLATERAL
PLEASE TAKE NOTICE, that in accordance with applicable provisions of the Uniform Commercial
Code as enacted in New York, the agent under certain loan agreement(s) (“Secured Party”) will
offer at public auction all member and other equity interests in and to 100% of the limited
liability company interests in 6516 Tommie Hotel LLC (the “Pledged Securities”), which entity,
directly or indirectly owns, leases and/or operates the real property located at 6516-6526
West Selma Avenue, Los Angeles, California. The public auction will be held on December 21,
2022 at 12:00 p.m. (EST), by remote auction via the Cisco WebEx Platform. Secured Party
reserves the right to cancel the sale in its entirety, or to adjourn the sale to a future date. The
Pledged Securities have not been and will not be registered under the Securities Act of 1933
(the “Act”) and are being offered for sale in a transaction exempt from the requirements of the
Act. All potential bidders will be required to comply with all federal and state securities laws
in effect in respect of the submission of bids and actual purchases of the Pledged Securities.
The Secured Party reserves the right to require bidders to represent that the Pledged Securities
are being purchased with investment intent for the bidder’s own account and not with a view
toward resale or distribution and will not be resold except pursuant to a valid registration
statement under the Act or pursuant to an applicable exemption. Additional representations
may be required to comply with transfer requirements and state securities laws that may apply.
The Pledged Securities will be sold “as-is, where-is”, with no express or implied warranties or
representations of any kind made by Secured Party and without any recourse whatsoever to
Secured Party. Interested parties must execute a standard confidentiality and non-disclosure
agreement (the “Confidentiality Agreement”). To review and execute the Confidentiality
Agreement, please visit our website at https://bit.ly/3sTSDOz. For questions and inquiries,
please contact Melissa Gugale of Eastdil Secured at mgugale@eastdilsecured.com or Jasmine
Khaneja of Milbank LLP at jkhaneja@milbank.com. Interested parties who do not comply with
the foregoing and any other requirements of the applicable terms of sale prior to the deadlines
set forth therein will not be permitted to enter a bid.

NOTICE OF PUBLIC SALE OF COLLATERAL
PLEASE TAKE NOTICE, that in accordance with applicable provisions of the Uniform Commercial
Code as enacted in New York, the agent under certain loan agreement(s) (“Secured Party”) will
offer at public auction all member and other equity interests in and to 100% of the limited
liability company interests in 1541 Wilcox Holdings LLC (the “Pledged Securities”), which
entity, directly or indirectly owns, leases and/or operates the real property located at 1541
Wilcox Avenue, Los Angeles, California. The public auction will be held on December 21, 2022
at 11:00 a.m. (EST), by remote auction via the Cisco WebEx Platform. Secured Party reserves
the right to cancel the sale in its entirety, or to adjourn the sale to a future date. The Pledged
Securities have not been and will not be registered under the Securities Act of 1933 (the “Act”)
and are being offered for sale in a transaction exempt from the requirements of the Act. All
potential bidders will be required to comply with all federal and state securities laws in effect in
respect of the submission of bids and actual purchases of the Pledged Securities. The Secured
Party reserves the right to require bidders to represent that the Pledged Securities are being
purchased with investment intent for the bidder’s own account and not with a view toward
resale or distribution and will not be resold except pursuant to a valid registration statement
under the Act or pursuant to an applicable exemption. Additional representations may be
required to comply with transfer requirements and state securities laws that may apply. The
Pledged Securities will be sold “as-is, where-is”, with no express or implied warranties or
representations of any kind made by Secured Party and without any recourse whatsoever to
Secured Party. Interested parties must execute a standard confidentiality and non-disclosure
agreement (the “Confidentiality Agreement”). To review and execute the Confidentiality
Agreement, please visit our website at https://bit.ly/3NvZjMr. For questions and inquiries,
please contact Melissa Gugale of Eastdil Secured at mgugale@eastdilsecured.com or Jasmine
Khaneja of Milbank LLP at jkhaneja@milbank.com. Interested parties who do not comply with
the foregoing and any other requirements of the applicable terms of sale prior to the deadlines
set forth therein will not be permitted to enter a bid.
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A B C
ABB ABB 29.07 0.16
ADT ADT 8.71 0.05
AECOM ACM 76.73 0.10
AES AES 26.49 -0.29

s Aflac AFL 67.98 0.16
AGCO AGCO 123.89 1.77
Ansys ANSS 228.60 7.21
APA APA 49.04 -0.46
ASETech ASX 5.60 0.04
ASML ASML 503.59 20.20
AT&T T 18.57 0.21
AbbottLabs ABT 99.64 0.14
AbbVie ABBV 148.53 0.43
Abiomed ABMD374.00 0.71
AcadiaHealthcareACHC 79.25 0.78
Accenture ACN 269.03 -0.04
ActivisionBliz ATVI 72.00 0.90
Adobe ADBE 302.17 2.63
AdvanceAuto AAP 182.64 -0.45
AdvDrainageSysWMS 85.11 3.34
AdvMicroDevicesAMD 63.85 0.77
Aegon AEG 4.71 ...
AerCap AER 56.73 -0.19
AgilentTechs A 138.75 0.72
agilon health AGL 18.27 0.83
AgnicoEagle AEM 45.62 2.54
AirProducts APD 283.00 5.37
Airbnb ABNB 98.90 3.44
AkamaiTech AKAM 83.89 0.03

s Albemarle ALB 306.01 19.52
Albertsons ACI 20.59 -0.26
Alcoa AA 43.23 1.72
Alcon ALC 57.98 0.39
AlexandriaRlEstARE 145.60 -1.27
Alibaba BABA 68.13 -1.58

AlignTech ALGN 180.40 -0.97
Allegion ALLE 106.78 -0.29
AlliantEnergy LNT 52.98 1.41
Allstate ALL 130.26 1.44
AllyFinancial ALLY 25.80 -0.02
AlnylamPharmALNY 204.76 -0.17
Alphabet A GOOGL 88.90 0.41
Alphabet C GOOG 88.91 0.26
Altria MO 45.90 0.02
Amazon.com AMZN 89.98 -0.55
Ambev ABEV 3.20 0.07
Amcor AMCR 11.22 ...
Amdocs DOX 81.76 0.75
Amerco UHAL 528.92 -6.76
Ameren AEE 82.33 1.31
AmericaMovil A AMOV 19.94 0.11
AmericaMovil AMX 20.06 0.03
AmerAirlines AAL 14.25 -0.07
AEP AEP 89.25 1.25
AmerExpress AXP 150.20 3.22
AmericanFin AFG 148.05 -0.02
AmHomes4RentAMH 30.02 0.26
AIG AIG 59.13 -0.04
AmerTowerREITAMT 203.02 1.00
AmerWaterWorksAWK 139.79 1.75
AmericoldRealty COLD 29.04 0.59
Ameriprise AMP 320.25 2.29
AmerisourceBrgn ABC 159.66 -2.35
Ametek AME 137.22 0.82

s Amgen AMGN 292.39 15.37
Amphenol APH 75.95 0.11
AnalogDevicesADI 151.04 2.11
AngloGoldAsh AU 16.25 1.38
AB InBev BUD 52.57 -0.19
AnnalyCap NLY 19.04 0.42
AnteroResourcesAR 38.63 -0.70
Aon AON 286.78 -0.32
ApolloGlbMgmtAPO 63.71 0.56

Apple AAPL 139.50 0.58
ApplMaterials AMAT 97.46 2.42
Aptargroup ATR 100.35 -0.14
Aptiv APTV 101.13 1.96
Aramark ARMK 36.50 1.12
ArcelorMittal MT 24.60 0.56
ArchCapital ACGL 57.72 -0.29
ArcherDaniels ADM 96.39 0.79
AresMgmt ARES 80.01 0.41
arGEN-X ARGX 359.72 -2.58
AristaNetworksANET 129.11 -1.47
ArrowElec ARW 106.25 1.96
AscendisPharma ASND 123.91 -0.84
AspenTech AZPN 226.20 -1.19
Assurant AIZ 123.00 2.27
AstraZeneca AZN 61.33 0.23
Atlassian TEAM 122.72 3.49
AtmosEnergy ATO 104.64 0.67
Autodesk ADSK 199.01 4.13
Autoliv ALV 84.54 0.46
ADP ADP 245.04 4.63
AutoZone AZO 2495.60 -9.41

t Avalonbay AVB 161.05 -0.97
Avangrid AGR 39.43 -0.01
Avantor AVTR 20.07 0.37
AveryDennisonAVY 176.09 -0.05
AvisBudget CAR 234.35 -5.72
AxonEnterprise AXON 150.00 1.56
BCE BCE 45.75 0.08
BHP Group BHP 53.35 0.56
BJ'sWholesale BJ 77.25 -0.95
BOK Fin BOKF 105.49 -0.82
BP BP 33.73 -0.60
Baidu BIDU 85.19 0.17
BakerHughes BKR 30.94 0.32
Ball BALL 50.54 -0.47
BancoBilbaoViz BBVA 5.35 ...
BancoBradesco BBDO 3.05 -0.01
BancodeChile BCH 19.08 0.33
BancSanBrasil BSBR 6.01 0.15
BcoSantChile BSAC 15.31 0.70
BancoSantander SAN 2.67 ...
BanColombia CIB 25.29 0.11
BankofAmerica BAC 37.11 0.10
BankofMontreal BMO 95.69 1.00
BankNY Mellon BK 42.70 0.28
BkNovaScotia BNS 49.48 0.42
Barclays BCS 7.24 0.08
BarrickGold GOLD 15.61 1.04
Bath&BodyWks BBWI 33.56 1.38
BaxterIntl BAX 52.65 0.31
BectonDicknsn BDX 219.49 -1.45
BeiGene BGNE 189.13 -3.65
BentleySystems BSY 35.10 1.24
Berkley WRB 74.56 -0.03
BerkHathwy B BRK.B 292.61 2.42
BerkHathwy A BRK.A 4421003524.99
BestBuy BBY 68.82 0.16
Bill.com BILL 104.25 -0.17
Bio-Techne TECH 310.39 -4.39
Bio-RadLab A BIO 381.83 2.94

s Biogen BIIB 286.16 1.54
BioMarinPharm BMRN 81.25 -0.08
BioNTech BNTX 160.94 0.22
BlackKnight BKI 56.11 1.00
BlackRock BLK 686.33 10.03
Blackstone BX 92.95 0.77
BlockHR HRB 40.62 0.77
Block SQ 62.51 -0.16
BlueOwlCapital OWL 11.55 0.39

Net
Stock SymClose Chg

Net
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Boeing BA 169.62 4.71
BookingHldgs BKNG 1859.19 25.37

s BoozAllen BAH 110.35 1.11
BorgWarner BWA 38.85 0.59
BostonProps BXP 71.53 -0.46
BostonSci BSX 41.92 -0.04
BristolMyers BMY 79.98 0.79
BritishAmTob BTI 38.98 0.22
BrixmorProp BRX 21.30 -0.30
Broadcom AVGO 482.11 6.89
BroadridgeFinl BR 136.49 0.99
BrookfieldMgt BAM 41.27 0.05
BrookfieldInfr BIP 36.26 0.29
BrookfieldRenew BEPC 31.67 0.44
Brown&Brown BRO 56.45 0.43
Brown-Forman A BF.A 67.67 -0.05
Brown-Forman B BF.B 66.99 -0.10
Bruker BRKR 66.41 0.13
BuildersFirst BLDR 60.91 3.00
Bunge BG 104.56 1.35
BurlingtonStrs BURL 132.44 -2.50
CACI Intl CACI 302.45 0.31
CBRE Group CBRE 71.35 0.18
CDW CDW 175.72 3.41
CF Industries CF 108.65 4.34
CGI GIB 80.53 0.31
CH Robinson CHRW 92.50 0.44
CME Group CME 173.20 3.46
CMS Energy CMS 56.92 0.30
CNA Fin CNA 41.92 -0.31
CNH Indl CNHI 14.19 0.74
CRH CRH 36.89 -0.30
CSX CSX 29.98 0.02
CVS Health CVS 101.65 0.47
CadenceDesign CDNS 149.10 3.10
CaesarsEnt CZR 44.65 0.58
CamdenProperty CPT 109.85 0.21
Cameco CCJ 24.47 0.63
CampbellSoup CPB 51.54 0.42
CIBC CM 46.47 0.20
CanNtlRlwy CNI 121.51 1.36
CanNaturalRes CNQ 60.77 -0.41
CanPacRlwy CP 77.32 0.32
Canon CAJ 21.95 0.14
CapitalOne COF 105.54 0.80
Capri CPRI 46.93 -0.08
CardinalHealth CAH 80.11 -0.87
Carlisle CSL 229.73 1.88
Carlyle CG 25.92 -2.16
CarMax KMX 64.77 0.14
Carnival CCL 9.10 0.34
Carnival CUK 8.16 0.33
CarrierGlobal CARR 41.41 0.37

s CaseysGenStores CASY 233.22 2.31
Catalent CTLT 42.83 1.35
Caterpillar CAT 229.81 1.20
Celanese CE 93.82 1.42
CelsiusHldg CELH 82.36 -4.64
CenovusEnergy CVE 21.33 0.15
Centene CNC 84.00 1.05
CenterPointEner CNP 28.15 0.24
CentraisElBras EBR 9.49 -0.01
CeridianHCM CDAY 58.02 0.59

s ChampionX CHX 31.81 0.26
CharlesRiverLabs CRL 222.48 -3.55

s ChartIndustriesGTLS 239.47 3.95
CharterComms CHTR 354.66 1.38
CheckPoint CHKP 127.94 0.94
Chemed CHE 489.62 5.38
CheniereEnergy LNG 173.37 2.91
CheniereEnerPtrs CQP 56.35 -0.68
ChesapeakeEner CHK 104.75 0.52
Chevron CVX 185.34 -0.27
ChewyA CHWY 34.90 -0.47
ChinaEastrnAir CEA 17.78 -0.16
ChinaSoAirlines ZNH 28.61 -0.38
Chipotle CMG 1389.64 -6.73
ChoiceHotels CHH 116.02 -0.64
ChordEnergy CHRD 159.73 -1.00
Chubb CB 212.41 0.32
ChunghwaTel CHT 33.62 0.21
Church&Dwight CHD 72.88 0.02
ChurchillDowns CHDN 209.14 1.11
Ciena CIEN 44.42 -1.32

s Cigna CI 327.74 3.37
CincinnatiFin CINF 103.15 0.72
Cintas CTAS 431.02 11.16
CiscoSystems CSCO 44.61 0.06
Citigroup C 46.12 0.39
CitizensFin CFG 40.20 -0.03

t Clarivate CLVT 9.64 -0.30
ClearwayEnergyC CWEN 35.24 0.20
ClearwayEnergyA CWEN.A 32.67 0.18

Net
Stock SymClose Chg

Cleveland-Cliffs CLF 13.90 0.29
Clorox CLX 143.01 -0.92

t Cloudflare NET 40.36 1.34
Coca-Cola KO 59.60 0.11
Coca-ColaEuro CCEP 49.65 0.26
Cognex CGNX 46.90 -1.01
CognizantTech CTSH 53.22 -0.53
CoinbaseGlbl COIN 50.83 -6.14
ColgatePalm CL 73.81 0.31
Comcast A CMCSA 31.90 0.30
Comerica CMA 71.48 1.25
CommerceBcshrs CBSH 71.40 0.54
SABESP SBS 11.27 0.08
ConagraBrands CAG 35.69 -0.41
ConocoPhillips COP 134.44 -0.50
ConEd ED 88.29 0.64
ConstBrands A STZ 243.38 -3.11
ConstellationEner CEG 87.54 -5.96
ContinentalRscs CLR 74.08 -0.06
Cooper COO 273.51 2.94
Copart CPRT 56.89 -0.20
CorebridgeFin CRBG 21.73 0.06
Corning GLW 32.98 -0.10
Corteva CTVA 67.19 1.15
Cosan CSAN 14.08 0.25
CoStar CSGP 80.17 -0.18
Costco COST 492.76 4.21
CoterraEnergy CTRA 29.13 -0.38
Coupang CPNG 17.52 -0.21
Credicorp BAP 154.05 0.49
CreditSuisse CS 4.18 0.06

t CrowdStrike CRWD 127.00 2.32
CrownCastle CCI 129.82 -0.02
CrownHoldings CCK 76.97 1.25
CubeSmart CUBE 39.50 0.30

s Cullen/Frost CFR 158.60 0.30
Cummins CMI 239.17 2.62

s Curtiss-Wright CW 175.55 1.63

D E F
DCP MidstreamDCP 39.30 0.14
DISH NetworkDISH 15.34 0.67
DTE Energy DTE 111.25 0.58
DXC Tech DXC 28.44 -0.56
Danaher DHR 253.01 3.97
Darden DRI 140.14 0.30
DarlingIngred DAR 81.56 1.46

t Datadog DDOG 70.49 1.01
t DaVita DVA 67.89 -3.09
DeckersOutdoorDECK 333.35 -8.80
Deere DE 404.57 5.80
DellTechC DELL 40.42 0.55
DeltaAir DAL 33.59 0.23
DeutscheBankDB 9.89 0.09
DevonEnergy DVN 71.99 -0.05
DexCom DXCM 115.35 0.02
Diageo DEO 169.55 0.11

s DiamondbkEner FANG 163.55 0.06
Dick's DKS 103.31 -4.71
DigitalRealty DLR 98.45 1.23
DiscoverFinSvcsDFS 102.48 1.47
Disney DIS 99.90 -0.53
DocuSign DOCU 41.20 -1.31
DolbyLab DLB 67.20 0.63
DollarGeneral DG 251.00 -0.32
DollarTree DLTR 161.09 1.06
DominionEner D 62.62 -0.32
Domino's DPZ 337.49 -10.44
Donaldson DCI 58.92 -0.28
DoorDash DASH 54.53 2.43
Dover DOV 131.86 -2.55
Dow DOW 49.65 0.15
DrReddy'sLab RDY 56.41 0.02
DraftKings DKNG 12.55 0.75
Dropbox DBX 21.58 0.07
DukeEnergy DUK 93.20 0.97
DuPont DD 66.28 4.54
Dynatrace DT 35.36 1.61

s EMCOR EME 145.90 0.20
ENI E 28.52 0.09
EOG Rscs EOG 148.26 2.32
EPAM Systems EPAM 319.72 3.71
EQT EQT 43.94 -0.09
EastWestBncp EWBC 70.15 0.40
EastGroup EGP 153.36 -0.47
EastmanChem EMN 82.23 1.64
Eaton ETN 158.19 -0.21
eBay EBAY 41.60 1.02
Ecolab ECL 141.49 3.17
Ecopetrol EC 10.21 ...
EdisonInt EIX 58.01 0.26

t EdwardsLife EW 69.69 0.92

Net
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ElancoAnimal ELAN 13.15 -0.30
ElbitSystems ESLT 195.50 0.27
ElectronicArts EA 129.10 -3.32
ElevanceHealth ELV 530.31 1.85
EmersonElec EMR 91.26 0.02
Enbridge ENB 40.14 0.21
Endeavor EDR 21.57 0.16
EnergyTransfer ET 12.27 -0.12
EnphaseEnergy ENPH 280.07 11.24
Entegris ENTG 68.25 2.05
Entergy ETR 108.05 -0.43
EnterpriseProd EPD 25.02 0.02
Equifax EFX 167.85 2.10
Equinix EQIX 596.25 -10.27
Equinor EQNR 37.22 -0.97
Equitable EQH 30.06 -0.34
EquityLife ELS 62.07 0.73
EquityResdntl EQR 60.06 -0.13

s ErieIndemnity A ERIE 262.47 -1.04
EssentialUtil WTRG 44.71 0.71

t EssexProp ESS 207.95 -1.53
EsteeLauder EL 207.89 1.88
Etsy ETSY 101.78 2.59
EverestRe RE 325.68 -3.09
Evergy EVRG 61.48 0.24
EversourceEner ES 75.95 0.92
ExactSciences EXAS 40.91 2.75
Exelon EXC 37.71 1.03
Expedia EXPE 89.70 0.11
ExpeditorsIntl EXPD 104.40 8.67
ExtraSpaceSt EXR 153.76 1.76

s ExxonMobil XOM 114.00 0.36
F5 FFIV 136.70 -0.52
FMC FMC 127.15 2.68
FactSet FDS 422.76 8.55
FairIsaac FICO 450.53 13.68
Fastenal FAST 49.78 0.21
FederalRealty FRT 103.51 -0.41
FedEx FDX 159.54 0.30
Ferguson FERG 112.10 1.41
Ferrari RACE 204.30 4.41
FidNatlFin FNF 39.69 0.07
FidNatlInfo FIS 62.67 0.82
FifthThirdBncp FITB 35.11 0.07
FirstCitizBcshA FCNCA 843.67 15.26
FirstHorizon FHN 24.41 0.06
FirstIndRlty FR 47.28 0.20
FirstRepBank FRC 113.85 1.92
FirstSolar FSLR 147.26 0.01
FirstEnergy FE 37.66 0.29
Fiserv FISV 98.48 2.09
FiveBelow FIVE 149.95 1.33
FleetCorTech FLT 182.39 2.06
Flex FLEX 19.61 0.32
Floor&Decor FND 71.07 0.38
FomentoEconMex FMX 75.57 0.98
FordMotor F 13.72 0.02
Fortinet FTNT 50.60 2.74
Fortis FTS 39.16 0.16
Fortive FTV 64.60 0.06
FortBrandsHome FBHS 58.25 -0.22
FoxA FOXA 29.34 0.20
FoxB FOX 27.62 0.18
Franco-Nevada FNV 134.00 8.24
FranklinRscs BEN 23.52 0.30
FreeportMcM FCX 35.46 1.01
FreseniusMed FMS 14.25 -0.13
FullTruck YMM 5.69 -0.02

G H I
GFLEnvironmentalGFL 25.73 0.09
GSK GSK 32.22 0.28

s Gallagher AJG 192.39 0.40
GameStop GME 25.14 -0.62
Gaming&LeisureGLPI 49.97 -0.48
Garmin GRMN 86.83 0.25
Gartner IT 327.22 7.54
GenDigital GEN 21.62 -0.04
Generac GNRC 103.32 5.35
GeneralDynamicsGD 252.54 0.96
GeneralElec GE 84.00 0.54
GeneralMills GIS 79.56 0.37
GeneralMotorsGM 39.05 -0.34
Genmab GMAB 40.03 0.42
Genpact G 45.97 -0.41
Gentex GNTX 26.85 -0.01

s GenuineParts GPC 180.57 0.55
Gerdau GGB 5.30 0.13

s GileadSciencesGILD 82.23 0.77
GlacierBancorpGBCI 57.62 -0.43
GlobalPaymentsGPN 99.94 0.80
GlobalFoundries GFS 61.12 4.85

Net
Stock SymClose Chg

Globant GLOB 168.39 8.39
GlobeLife GL 113.41 -0.03
GlobusMedical GMED 64.29 0.03
GoDaddy GDDY 70.17 1.48
GoldFields GFI 9.85 1.15
GoldmanSachsGS 364.02 1.46
Grab GRAB 2.79 -0.15
Graco GGG 68.26 0.01

s Grainger GWW 600.66 5.31
GraphicPkg GPK 22.85 0.14
GpoAeroportuar PAC 160.74 1.80
GpoAeroportSurASR 230.07 4.17
HCA HealthcareHCA 211.67 -2.57
HDFC Bank HDB 64.95 0.64
HF Sinclair DINO 62.64 -0.83
HP HPQ 28.85 0.10
HSBC HSBC 27.73 0.15
H World HTHT 34.02 0.06
Haleon HLN 6.33 -0.09
Halliburton HAL 39.37 -0.17
HalozymeTherap HALO 45.83 -0.45
HarleyDavidsonHOG 45.43 -0.15
HartfordFinl HIG 73.50 -0.47
Hasbro HAS 61.39 -1.03
HealthcareRealtyHR 19.57 -0.19
HealthEquity HQY 75.68 -0.36
HealthpeakProp PEAK 24.17 -0.03
Heico A HEI.A 123.12 0.46
Heico HEI 157.55 0.88
HenrySchein HSIC 73.82 -0.43
Hershey HSY 231.07 1.77

s Hess HES 148.29 -0.45
HessMidstream HESM 29.77 0.30
HewlettPackardHPE 14.42 -0.01
Hilton HLT 130.83 1.96
Hologic HOLX 73.71 -0.64
HomeDepot HD 291.14 0.87
HondaMotor HMC 23.69 0.20
Honeywell HON 211.36 1.59
HorizonTherap HZNP 77.08 -0.56
HormelFoods HRL 47.46 0.45
DR Horton DHI 73.26 -1.87
HostHotels HST 17.25 0.08
HoulihanLokeyHLI 93.75 -0.06
HowmetAerospace HWM 36.84 0.23

s Hubbell HUBB 242.41 4.76
HubSpot HUBS 274.37 14.05
Humana HUM 557.74 2.81
JBHunt JBHT 177.85 0.63
HuntingtonBcshs HBAN 15.48 -0.02
HuntingIngallsHII 244.53 0.19
HyattHotels H 91.14 1.05
ICICI Bank IBN 22.93 0.32
ICL Group ICL 8.76 0.16
IdexxLab IDXX 382.90 -2.30
ING Groep ING 11.03 -0.04
Invesco IVZ 16.51 0.32
IQVIA IQV 207.92 -0.07
ITT ITT 76.86 -0.78
IcahnEnterprises IEP 54.16 -0.43
Icon ICLR 195.07 -3.23
IDEX IEX 224.89 -0.86
IllinoisToolWks ITW 214.68 -1.04
Illumina ILMN 218.04 0.85
ImperialOil IMO 56.66 -0.33
Incyte INCY 76.69 0.79
Infosys INFY 18.74 0.16
IngersollRand IR 52.24 -1.00
Insulet PODD304.30 0.91
Intel INTC 28.48 0.07
InteractiveBrkrs IBKR 80.10 0.18
ICE ICE 99.43 1.93
InterContinentl IHG 55.53 0.60
IBM IBM 140.04 1.70
IntlFlavors IFF 91.41 -4.77
IntlPaper IP 33.52 -0.07
Interpublic IPG 30.37 0.51
Intuit INTU 382.57 12.46
IntuitiveSurgical ISRG 240.70 -1.63

t InvitatHomes INVH 30.11 0.40
s IridiumComm IRDM 52.27 -0.32
IronMountain IRM 50.50 0.58
ItauUnibanco ITUB 5.72 0.02

J K L
JD.com JD 45.49 0.98
JPMorganChase JPM 131.45 0.08
Jabil JBL 63.55 0.83
JackHenry JKHY 180.94 -0.91
JacobsSolns J 119.37 0.46

t JamesHardie JHX 19.14 -2.21
JazzPharm JAZZ 142.67 -2.70

Net
Stock SymClose Chg

JefferiesFin JEF 34.52 0.15
J&J JNJ 173.84 0.86
JohnsonControls JCI 64.88 0.75
JonesLang JLL 148.31 1.43
JuniperNetworks JNPR 30.04 0.22
KB Financial KB 34.60 0.20
KBR KBR 50.88 0.08
KE Holdings BEKE 11.37 -0.16
KKR KKR 52.66 0.12
KLA KLAC 342.13 4.96
KarunaTherap KRTX 221.07 8.66
Kellogg K 71.42 0.13
KeurigDrPepperKDP 37.94 0.48
KeyCorp KEY 18.33 ...
KeysightTechs KEYS 163.62 0.10
KilroyRealty KRC 42.26 0.13
KimberlyClark KMB 124.58 0.26
KimcoRealty KIM 21.11 -0.38
KinderMorganKMI 18.31 0.06

s KinsaleCapital KNSL 330.85 0.63
Knight-Swift KNX 48.79 -0.65
Philips PHG 13.05 0.03
KoreaElcPwr KEP 6.25 0.12
KraftHeinz KHC 38.10 -0.07
Kroger KR 47.12 0.27
LKQ LKQ 52.67 0.07

s LPL Financial LPLA 269.17 1.32
L3HarrisTech LHX 236.09 5.51
LabCorp.ofAmerica LH 235.59 1.82
LamResearch LRCX 444.86 9.89
LamarAdv LAMR 87.34 -0.66
LambWeston LW 85.18 0.11
LasVegasSands LVS 40.66 -0.04
LatticeSemi LSCC 54.87 1.64
Lear LEA 135.40 0.14
LegendBiotech LEGN 51.02 0.46
Leidos LDOS 108.63 0.80
Lennar B LEN.B 63.39 -1.16
Lennar A LEN 77.77 -1.48
LennoxIntl LII 245.49 7.83
LiAuto LI 18.47 0.31
LibertyBroadbandA LBRDA 81.16 -0.04
LibertyBroadbandC LBRDK 80.91 -0.14
LibertyGlobal C LBTYK 19.22 0.01
LibertyGlobal A LBTYA 18.45 0.01
LibertyFormOne C FWONK 59.10 2.07
LibertyFormOne A FWONA 52.94 1.87
LibertyBraves A BATRA 31.25 -0.11
LibertyBraves C BATRK 30.81 -0.19
LibertySirius A LSXMA 43.10 0.36
LibertySirius C LSXMK 43.02 0.42
LifeStorage LSI 102.75 1.29

s EliLilly LLY 366.66 1.59
LincolnElectric LECO 145.51 2.00
Linde LIN 314.71 1.22
LiveNationEnt LYV 72.90 -0.36
LloydsBanking LYG 1.94 0.02

s LockheedMartin LMT 494.12 5.49
Loews L 55.65 0.05
LogitechIntl LOGI 54.55 1.11
Lowe's LOW 188.36 1.80
Lucid LCID 13.50 -0.35
lululemon LULU 328.50 4.25
LumenTech LUMN 6.34 0.30
LyondellBasell LYB 84.57 0.95

M N
M&T Bank MTB 170.48 1.51
MGM ResortsMGM 34.49 0.30
MPLX MPLX 34.08 -0.31
MSCI MSCI 467.90 5.71
MagellanMid MMP 52.23 0.85
MagnaIntl MGA 56.01 -0.55
ManhattanAssocMANH 110.85 -0.33
ManulifeFin MFC 16.75 0.12
MarathonOil MRO 32.73 -0.30
MarathonPetrolMPC 119.10 -0.40
Markel MKL 1218.90 -15.82
MarketAxess MKTX 246.89 8.70
Marriott MAR 150.50 2.15
Marsh&McLenMMC 161.73 -1.28
MartinMariettaMLM 343.92 1.08
MarvellTech MRVL 39.79 0.28
Masco MAS 45.54 0.97
Masimo MASI 123.07 -3.06
MasTec MTZ 89.93 -0.83
Mastercard MA 325.75 0.62
MatadorRscs MTDR 72.27 -1.10
MatchGroup MTCH 44.10 -0.43

t Mattel MAT 17.42 -0.28
McCormickVtgMKC.V 84.40 1.20
McCormick MKC 80.70 0.76

Net
Stock SymClose Chg

Continued on Page B11

s McDonald's MCD 278.40 1.99
McKesson MCK 390.77 -5.03
MedicalProp MPW 11.58 0.25
Medpace MEDP 209.35 -1.02
Medtronic MDT 80.19 -5.35
MercadoLibre MELI 937.08 -3.70

s Merck MRK 101.50 1.43
MetaPlatformsMETA 96.47 -0.25
MetLife MET 73.41 -0.52
MettlerToledo MTD 1350.96 52.25
MicrochipTechMCHP 67.76 2.23
MicronTech MU 57.49 0.93
Microsoft MSFT 228.87 1.00
MidAmApt MAA 153.42 1.82
Middleby MIDD 138.22 1.88
MitsubishiUFJ MUFG 4.87 0.04
MizuhoFin MFG 2.19 ...
Mobileye MBLY 26.20 0.31
Moderna MRNA 164.61 0.57
MolinaHealthcareMOH 334.97 4.09
MolsonCoorsB TAP 51.29 0.31
MolsonCoorsA TAP.A 76.01 0.55
Mondelez MDLZ 63.92 -0.47
MongoDB MDB 144.01 2.17
MonolithicPowerMPWR 356.15 3.19
MonsterBev MNST 97.86 -1.04
Moody's MCO 267.14 2.75
MorganStanleyMS 85.28 -0.29
Morningstar MORN 235.70 4.89
Mosaic MOS 52.89 2.97
MotorolaSol MSI 256.80 1.27
MurphyOil MUR 48.65 0.38
MurphyUSA MUSA 304.50 -1.70

t NICE NICE 171.78 4.78
NIO NIO 10.56 -0.42
NOV NOV 23.72 -0.22
NRG Energy NRG 44.25 -0.96
NVR NVR 4129.80 -7.24
NXP Semi NXPI 163.11 5.21
Nasdaq NDAQ 64.57 2.16
NationalGrid NGG 56.20 1.01
NatlRetailPropNNN 43.40 0.30
NatWest NWG 5.57 0.04
NetApp NTAP 69.44 0.05
NetEase NTES 62.13 -0.50
Netflix NFLX 263.46 4.86

s Neurocrine NBIX 123.90 2.85
NewFortressEner NFE 55.02 -3.67
Newmont NEM 43.75 2.43
NewsCorp B NWS 17.34 0.39
NewsCorp A NWSA 17.09 0.37
NextEraEnergyNEE 78.27 0.98
Nike NKE 93.75 0.31
NiSource NI 24.93 0.56
Nokia NOK 4.46 0.05
NomuraHoldingsNMR 3.35 0.04
Nordson NDSN 225.35 3.20
NorfolkSouthernNSC 236.32 0.69
NorthernTrustNTRS 85.91 0.67
NorthropGrumNOC 540.93 6.16
NorwegCruise NCLH 17.28 0.61
Novartis NVS 81.83 0.02
NovoNordisk NVO 114.85 -0.20
Novocure NVCR 70.15 -2.14
NuHoldings NU 5.11 0.30
Nucor NUE 134.49 0.17
Nutrien NTR 77.76 4.60
nVentElectric NVT 38.50 0.49
NVIDIA NVDA 146.02 3.01

O P Q
OGE Energy OGE 37.25 0.54
ONEOK OKE 62.66 0.80
OReillyAuto ORLY 833.51 3.31
OccidentalPetrolOXY 74.83 -1.14
Okta OKTA 47.70 0.46
OldDomFreightODFL 290.06 8.08
OldRepublic ORI 23.39 0.22
Olin OLN 57.78 0.27
OmegaHealthcare OHI 30.87 -1.79
Omnicom OMC 74.10 1.24
ON Semi ON 67.09 1.62
OpenText OTEX 27.28 -0.27
Oracle ORCL 75.64 -1.10
Orange ORAN 9.83 0.07
Orix IX 71.81 2.94
OtisWorldwideOTIS 73.16 -0.58
Ovintiv OVV 55.18 -0.28
OwensCorningOC 87.39 1.99
PDC Energy PDCE 81.06 -0.32

Net
Stock SymClose Chg
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How to Read the Stock Tables
The following explanations apply to NYSE, NYSE
Arca, NYSE American and Nasdaq Stock Market
listed securities. Prices are composite quotations
that include primary market trades as well as
trades reported by Nasdaq BX (formerly Boston),
Chicago Stock Exchange, Cboe, NYSE National and
Nasdaq ISE.
The list comprises the 1,000 largest companies
based on market capitalization.
Underlined quotations are those stocks with
large changes in volume compared with the
issue’s average trading volume.
Boldfaced quotations highlight those issues
whose price changed by 5% or more if their
previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent four
quarters.
FD-First day of trading.
h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy
v-Trading halted on primary market.
vj-In bankruptcy or receivership or being
reorganized under the Bankruptcy Code,
or securities assumed by such companies.

Wall Street Journal stock tables reflect composite regular trading as of 4 p.m. and
changes in the closing prices from 4 p.m. the previous day.

BIGGEST 1,000 STOCKS

DividendChanges
KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semian-
nual; S2:1: stock split and ratio; SO: spin-off.

Amount Payable /
Company Symbol Yld%New/Old Frq Record

Amount Payable /
Company Symbol Yld%New/Old Frq Record

Increased
NelnetA NNI 1.2 .26 /.24 Q Dec15 /Dec01

Stocks
Akerna KERN 1:20 /Nov08
Safe-TGroupADR SFET 1:10 /Nov08

Foreign
CenterraGold CGAU 4.3 .0517 Q Dec02 /Nov18
DHTHoldings DHT 1.2 .04 Q Nov29 /Nov22
Franco-Nevada FNV 1.0 .32 Q Dec22 /Dec08
GildanActivewear GIL 2.4 .169 Q Dec19 /Nov23
Ritchie Bros RBA 2.1 .27 Q Dec14 /Nov23

Special
Chord Energy CHRD 3.1 2.42 Nov29 /Nov15

Sources: FactSet; DowJonesMarketData

Virtual Online Illinois
LAND AUCTION
502 ACRES± • 5 TRACTS

Wed., Dec. 23 at 10:00 A.M. CST

HANCOCK COUNTY, IL.
Investment Quality, Class A Farm land
HEIRS OF FRANK & “JO” NEWTON

www.SullivanAuctioneers.com
Sullivan Auctioneers, LLC (844) 847-2161

BANKRUPTCY AUCTION

KEEN-SUMMITCAPITALPARTNERS LLC
646-381-9222 • Keen-Summit.com

THELANDDOCTORS
580-421-7512 • LandDoctors.com

Canadian River Ranch
McIntosh County, OK
1563Acres (combined)

Minimum Bid: $1,567,927
Bid Deadline: 12/5/22
Auction Date: 12/12/22

n Beautiful, rugged landscape
n Heavily woodedwith steep
slopes into deep canyons

n Perfect for hunting and
other recreational uses

PARCEL 1: 1,443 Acres
PARCEL 2: 120 Acres

SULLIVAN CO.
TAX FORECLOSURE AUCTION

300+ NY Properties
November 16 & 17 @ 9:30AM

ONLINE ONLY AUCTION
@ NYSauctions.com
800-243-0061

AAR, Inc. & HAR, Inc.

INVESTMENT PROPERTIES

ILLINOIS

NEW YORK

AUCTIONS

Business Real Estate & Auctions
ADVERTISEMENT

To advertise: email sales.realestate@wsj.com orWSJ.com/classifieds

NOTABLE
COmmErCiAL
prOpErTiEs
everyWednesday

©2022DowJones&Company, Inc.
AllRightsReserved.

LIsT yOUr
PrOPerTy TOday

(800) 366-3975
sales.realestate@wsj.com
Formore information visit:
wsj.com/classifieds

FRANCIS D. SANTOS
FisherAuction.com

754.220.4116
FL LIC #AB106, AU93 • 2.5% BROKER PARTICIPATION • AUCTION SUBJECT TO TERMS OF SALE

US BANKRUPTCYUS BANKRUPTCY
LIVE AUCTION EVENT
DECEMBER15 •11AM

MULTI-PROPERTY PORTFOLIO
MIAMI, FLORIDA

(BUY ONE OR MORE)

ILLINOIS

Rick Levin & Associates, Inc. | since 1991
312.440.2000 | www.ricklevin.com

FOR INFORMATION CONTACT

BROKER
PARTICIPATION
INVITED

REAL ESTATE AUCTION
DECEMBER 13, 2022

TWO-STORY
OFFICE BUILDING

5430 ST. CHARLES RD.
BERKELEY, ILLINOIS

(Adjacent to Elmhurst
and Oak Brook )

2042 N. CLARK
CHICAGO, ILLINOIS

GROUND FLOOR
COMMERCIAL CONDO

(1 block to Lincoln Park Zoo
and across from Starbucks)

13,500 sq. ft. brick building on
20,000 sq. ft. land site, 17

parking spaces, quality finishes
and excellent condition. Ideal

for User/Investor.

Previously Valued Over
$1,350,000

Suggested Opening Bid
$350,000

On-site Inspections 10am to Noon
Nov. 30 & Dec. 6 and

by appointment

Huge foot traffic and floor to
ceiling windows. Possible city
permits for two street parking
spots. Double awning signage.

Beautifully built-out approximately
600 sq. ft. storefront. Possible
uses include professional office,

retail boutique, salon, etc.

Previously Priced Over $300,000
To Be Sold Subject to a Minimum Bid

of $150,000*
Seller Directs Year End Sale and
Closing • Pre-Auction Offers

Highly Encouraged

On-site Inspections 2pm to 4pm
Nov. 30 & Dec. 6 and

by appointment

IN CONJUNCTION WITH
COLLIERS INTERNATIONAL &

JBS ADVISORS

IN CONJUNCTION WITH
JBS ADVISORS

*SUBJECT TO 10% BUYERS
PREMIUM & TERMS OF SALE

Showroom
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

BMW

1168 Commonwealth Avenue Boston
877-283-4516 • herbchambersbmw.com
*Pricing excludes tax, title, registration and doc fee. Must qualify with BMW Financial Serviced to be eligible.
Rebate varies by model and years. Please contact dealer for details. ** Interest will accrue during 90-day
period to first payment and will be due prior to maturity of the contract. This offer is available on select
model-year 2018-2020 CPO BMW models with 36-to-72 month retail contracts financed through BMW
Financial Services NA, LLC, excluding Select contracts. To be eligible, qualified customers must have
excellent credit history and meet BMW Financial Services’ credit requirements. Not all customers will
qualify. Other rates and terms available. All offers subject to vehicle availability. From 2.99% APR up to
36 months at $29.08 per month per $1,000 financed applies to all 2018–2020 BMW Certified Pre-Owned
models. No down payment is required. Qualified customers with excellent credit history who meet BMW
Financial Services NA, LLC credit requirements. Valid through 10/31/2022.

Herb Chambers BMW of Boston

WE’RE DRIVING EXCITEMENT!
NO PAYMENTS FOR 90 DAYS
AND UP TO $1,000 OWNER LOYALTY

BLACK SAPPHIRE METALLIC,
STK #BB8076, 37,484 MILES

ARCTIC GREYMETALLIC,
STK #BB7948, 37,909 MILES

BLACK SAPPHIRE,
STK #BB41658A, 8,568 MILES

SMART
PRICE

SMART
PRICE

SMART
PRICE

$34,998*

$61,998*

$129,798*

2019 BMW 330i xDive Sedan

2019 BMWX7 xDrive40i

2022 BMWALPINA B7 xDrive

ON ALL 2018-2020 BMW CERTIFIED MODELS**

P2JW313000-0-B00800-1--------EW
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Metal &PetroleumFutures
Contract Open

Open High hi lo Low Settle Chg interest
Copper-High (CMX)-25,000 lbs.; $ per lb.
Nov 3.6585 3.7085 3.6585 3.7055 0.0760 1,504
Dec 3.6005 3.6995 3.5625 3.6825 0.0790 85,117
Gold (CMX)-100 troy oz.; $ per troy oz.
Nov 1703.20 1711.90 1703.20 1712.10 35.60 1,650
Dec 1678.00 1720.40 1667.10 1716.00 35.50 322,850
Jan'23 1688.10 1727.20 s 1688.10 1723.10 35.50 152
Feb 1691.60 1734.30 1681.30 1730.00 35.50 113,898
April 1704.80 1749.30 1696.20 1744.90 35.30 20,842
June 1719.20 1764.30 1713.00 1760.00 35.40 10,649
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Nov … … … 1930.00 35.10
Dec 1890.00 1937.00 1847.50 1932.60 35.10 6,085
Platinum (NYM)-50 troy oz.; $ per troy oz.
Nov 1023.80 25.10 1
Jan'23 993.50 1015.80 979.10 1014.50 25.10 53,814
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Nov 20.680 21.625 s 20.680 21.477 0.579 203
Dec 20.850 21.720 20.570 21.502 0.583 93,879
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Dec 91.87 92.17 88.52 88.91 –2.88 259,985
Jan'23 90.82 91.10 87.63 88.00 –2.73 177,366
Feb 89.60 89.84 86.60 86.95 –2.59 79,832
March 88.52 88.66 85.56 85.91 –2.47 95,929
June 85.39 85.54 82.80 83.13 –2.15 123,800
Dec 80.68 81.01 78.61 78.94 –1.71 169,589
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Dec 3.7769 3.9019 3.7395 3.7707 –.0104 61,829
Jan'23 3.6143 3.6970 3.5800 3.5940 –.0205 48,383
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Dec 2.6795 2.6991 2.6101 2.6367 –.0164 75,100
Jan'23 2.6156 2.6234 2.5400 2.5645 –.0278 63,667
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Dec 6.687 6.823 6.062 6.138 –.806 81,603
Jan'23 7.024 7.162 6.454 6.524 –.720 145,119
Feb 6.742 6.845 6.215 6.266 –.670 62,024
March 5.952 6.000 5.496 5.506 –.581 99,754
April 5.084 5.099 4.764 4.773 –.384 83,145

FuturesContracts Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

Contract Open
Open High hi lo Low Settle Chg interest

May 5.040 5.040 4.723 4.730 –.359 89,538

Agriculture Futures
Corn (CBT)-5,000bu.; cents per bu.
Dec 675.75 677.00 666.25 667.50 –8.25 550,552
March'23 681.50 682.75 672.25 673.75 –7.75 404,244
Oats (CBT)-5,000bu.; cents per bu.
Dec 383.25 386.00 375.75 380.75 –4.50 2,528
March'23 384.50 388.75 378.25 382.25 –3.25 1,729
Soybeans (CBT)-5,000bu.; cents per bu.
Nov 1440.75 1446.00 1436.00 1444.00 4.00 1,648
Jan'23 1450.25 1454.00 1440.50 1446.50 –3.75 258,007
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 419.10 422.90 417.20 419.30 .30 126,925
Jan'23 413.50 416.20 411.20 413.70 .80 106,417
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 76.54 76.88 74.85 75.03 –1.30 106,219
Jan'23 74.14 74.25 72.51 72.68 –1.22 97,473
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Nov 17.49 17.49 17.49 17.58 .15 272
Jan'23 17.80 17.93 17.75 17.93 .14 6,046
Wheat (CBT)-5,000bu.; cents per bu.
Dec 847.75 855.00 824.75 827.75 –18.00 127,550
March'23 867.00 872.50 844.25 847.50 –16.50 97,316
Wheat (KC)-5,000bu.; cents per bu.
Dec 958.50 971.00 942.75 945.75 –11.50 58,065
March'23 955.25 966.50 939.25 941.75 –12.00 49,264
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Nov 178.350 178.625 177.725 178.275 .050 3,066
Jan'23 180.000 180.225 178.925 179.900 –.025 25,352
Cattle-Live (CME)-40,000 lbs.; cents per lb.
Dec 153.150 153.250 152.600 153.050 … 105,749
Feb'23 155.125 155.150 154.450 154.775 –.250 78,084
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 87.000 87.050 84.825 85.575 –1.475 70,427
Feb'23 89.150 89.300 87.500 88.500 –.550 53,800
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Nov 459.30 459.30 450.00 451.10 –3.90 112
Jan'23 451.70 453.20 430.00 432.50 –12.20 1,792
Milk (CME)-200,000 lbs., cents per lb.
Nov 20.87 20.93 20.78 20.88 –.02 4,616

Dec 20.36 21.06 20.30 20.97 .50 5,135
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,516 2,541 2,494 2,537 31 57,564
March'23 2,496 2,526 2,479 2,524 38 117,995
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 171.50 172.55 t 163.80 166.45 –4.10 56,354
March'23 167.85 167.95 t 161.55 164.15 –1.90 94,953
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 18.70 19.03 18.59 19.00 .32 337,757
May 17.78 18.08 17.64 18.06 .34 164,685
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 34.75 .15 1,990
March 35.05 .10 3,218
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 87.46 89.31 86.25 87.68 .19 73,539
March'23 85.35 87.15 84.57 85.74 –.09 88,264
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Nov 230.80 231.00 s 224.00 225.80 –5.00 139
Jan'23 214.20 217.40 207.10 211.20 –4.70 9,829

InterestRate Futures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 125-000 126-300 124-160 126-170 1-10.0 1,476,327
March'23 126-150 127-080 125-060 127-000 1-09.0 354
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 118-140 120-010 118-030 119-300 1-13.0 1,188,697
March'23 118-040 119-250 117-300 119-220 1-12.0 5,070
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 109-200 110-105 109-140 110-090 20.5 3,916,610
March'23 109-270 110-185 109-225 110-175 20.0 45,054
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 105-290 106-097 105-255 106-087 11.7 4,248,588
March'23 106-052 106-175 106-012 106-170 12.2 14,783
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 101-227 101-276 101-217 101-268 4.1 2,192,282
March'23 101-285 102-012 101-274 102-006 4.4 9,821
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Nov 96.2150 96.2175 96.2150 96.2175 .0025 403,636
Jan'23 95.5800 95.5900 95.5750 95.5900 .0150 314,479
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 88-135 88-200 88-115 88-185 22.5 15,383
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Sept 96.5200 96.5250 96.5200 96.5250 .0050 627,541
March'23 94.9250 94.9800 94.9150 94.9700 .0400 1,137,924
Eurodollar (CME)-$1,000,000; pts of 100%
Nov 95.3300 95.3325 95.3125 95.3225 –.0075 141,942
Dec 94.8850 94.9000 94.8650 94.8850 .0050 1,610,206
March'23 94.6250 94.6750 94.6050 94.6500 .0200 907,045
Dec 94.9000 95.0050 94.8900 94.9900 .0800 921,193

CurrencyFutures

JapaneseYen (CME)-¥12,500,000; $ per 100¥
Nov .6831 .6886 .6811 .6875 .0048 656
Dec .6856 .6915 .6838 .6903 .0048 248,978
CanadianDollar (CME)-CAD 100,000; $ per CAD
Nov .7412 .7470 .7394 .7440 .0028 321
Dec .7412 .7472 .7394 .7441 .0029 143,341
BritishPound (CME)-£62,500; $ per £
Nov 1.1470 1.1600 1.1433 1.1538 .0003 1,571
Dec 1.1525 1.1612 1.1442 1.1549 .0003 239,443
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0164 1.0212 1.0119 1.0189 .0020 50,693
March'23 1.0240 1.0325 1.0238 1.0301 .0023 372
AustralianDollar (CME)-AUD 100,000; $ perAUD
Nov .6483 .6552 .6447 .6500 .0021 220
Dec .6484 .6561 .6453 .6507 .0022 162,222
MexicanPeso (CME)-MXN500,000; $ perMXN
Nov .05112 –.00025 6
Dec .05104 .05111 s .05074 .05081 –.00025 303,484
Euro (CME)-€125,000; $ per €
Nov 1.0023 1.0100 .9976 1.0078 .0047 5,344
Dec 1.0049 1.0126 1.0001 1.0104 .0047 645,700

IndexFutures

MiniDJ Industrial Average (CBT)-$5 x index
Dec 32814 33366 32766 33175 337 76,043
March'23 33083 33612 33021 33425 342 1,399
Mini S&P500 (CME)-$50 x index
Dec 3812.75 3867.00 3792.75 3835.25 20.00 2,252,425
March'23 3841.75 3899.50 3824.50 3867.00 20.25 62,342
Mini S&PMidcap400 (CME)-$100 x index
Dec 2427.90 2461.30 2408.00 2435.30 4.10 47,861
March'23 2437.30 4.90 1
MiniNasdaq 100 (CME)-$20 x index
Dec 11016.00 11231.25 10928.75 11094.25 80.00 274,970
March'23 11119.25 11341.75 11040.50 11205.50 79.50 4,521
Mini Russell 2000 (CME)-$50 x index
Dec 1812.60 1837.70 1790.90 1813.20 –.70 499,226
March'23 1830.00 1852.00 1806.30 1827.90 –.90 876
Mini Russell 1000 (CME)-$50 x index
Dec 2098.50 2123.70 2082.30 2105.60 11.50 10,613
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 110.00 110.50 109.24 109.54 –.45 54,935
March'23 109.68 110.02 108.82 109.12 –.46 1,121

Source: FactSet

CashPrices Tuesday, November 08, 2022
These prices reflect buying and selling of a variety of actual or “physical” commodities in themarketplace—
separate from the futures price on an exchange,which reflectswhat the commoditymight beworth in future
months.

Tuesday

Energy
Coal,C.Aplc.,12500Btu,1.2SO2-r,w 182.100
Coal,PwdrRvrBsn,8800Btu,0.8SO2-r,w 17.150

Metals

Gold, per troy oz
Engelhard industrial 1675.00
Handy&Harmanbase 1678.65
Handy&Harman fabricated 1863.30
LBMAGold PriceAM *1679.90
LBMAGold Price PM *1678.95
Krugerrand,wholesale-e 1790.87
Maple Leaf-e 1833.71
AmericanEagle-e 1833.71
Mexican peso-e 2210.91
Austria crown-e 1682.82
Austria phil-e 1799.44
Silver, troy oz.
Engelhard industrial 20.9500
Handy&Harmanbase 21.5810
Handy&Harman fabricated 26.9760
LBMAspot price *£18.0600
(U.S.$ equivalent) *20.6700
Coins,wholesale $1,000 face-a 21941
Othermetals
LBMAPlatinumPrice PM *971.0
Platinum,Engelhard industrial 990.0
Palladium,Engelhard industrial 1900.0
Aluminum, LME, $ permetric ton *2292.0
Copper,Comex spot 3.7055

Tuesday

IronOre, 62%FeCFRChina-s 89.1
ShreddedScrap, USMidwest-s,m n.a.
Steel, HRCUSA, FOBMidwestMill-s 655
Battery/EVmetals
BMI LithiumCarbonate, EXWChina, =99.2%-v,w 76025
BMI LithiumHydroxide, EXWChina, =56.5% -v,w 75275
BMICobalt sulphate, EXWChina, >20.5% -v,m 8494
BMINickel Sulphate, EXWChina, >22%-v,m 5480
BMI FlakeGraphite, FOBChina, -100Mesh, 94-95% -v,m 765

Fibers andTextiles
Burlap,10-oz,40-inchNYyd-n,w 0.7400
Cotton,1 1/16 std lw-mdMphs-u 0.8893
Cotlook 'A' Index-t *104.10
Hides,hvy native steers piece fob-u n.a.
Wool,64s,staple,Terr del-u,w n.a.

Grains andFeeds
Barley,top-qualityMnpls-u n.a.
Bran,wheatmiddlings, KC-u,w 225
Corn,No. 2 yellow,Cent IL-bp,u 6.4300
Corn gluten feed,Midwest-u,w 200.4
Corn glutenmeal,Midwest-u,w 653.8
Cottonseedmeal-u,w 420
Hominy feed,Cent IL-u,w 210
Meat-bonemeal,50%proMnpls-u,w 368
Oats,No.2milling,Mnpls-u 4.2075
Rice, LongGrainMilled, No. 2AR-u,w 36.13
Sorghum,(Milo)No.2Gulf-u n.a.
SoybeanMeal,Cent IL,rail,ton48%-u,w 445.40
Soybeans,No.1 yllw IL-bp,u 14.0700

Tuesday

Wheat,Spring14%-proMnpls-u n.a.
Wheat,No.2 soft red,St.Louis-u 7.4025
Wheat -Hard - KC (USDA) $ per bu-u 10.1075
Wheat,No.1softwhite,Portld,OR-u 9.0750

Food
Beef,carcass equiv. index
choice 1-3,600-900 lbs.-u 238.86
select 1-3,600-900 lbs.-u 209.89
Broilers, National compwtd. avg.-u,w 1.2355
Butter,AAChicago-d 2.8000
Cheddar cheese,bbl,Chicago-d 198.50
Cheddar cheese,blk,Chicago-d 202.50
Milk,Nonfat dry,Chicago lb.-d 138.50
Coffee,Brazilian,Comp-y 1.6577
Coffee,Colombian, NY-y 2.2348
Eggs,largewhite,Chicago-u 3.4850
Flour,hardwinter KC-p 25.00
Hams,17-20 lbs,Mid-US fob-u 1.03
Hogs,Iowa-So.Minnesota-u 88.18
Pork bellies,12-14 lbMidUS-u n.a.
Pork loins,13-19 lbMidUS-u 1.0835
Steers,Tex.-Okla. Choice-u n.a.
Steers,feeder,Okla. City-u,w 184.50

Fats andOils
Degummed corn oil, crudewtd. avg.-u,w 69.5000
Grease,choicewhite,Chicago-h 0.7250
Lard,Chicago-u n.a.
Soybean oil,crude;Centl IL-u,w 0.8092
Tallow,bleach;Chicago-h 0.7400
Tallow,edible,Chicago-u n.a.

KEY TO CODES: A=ask; B=bid; BP=country elevator bids to producers; C=corrected; D=CME; E=Manfra,Tordella & Brookes; H=American Commodities Brokerage Co;
K=bi-weekly;M=monthly; N=nominal; n.a.=not quoted or not available; P=Sosland Publishing; R=SNL Energy; S=Platts-TSI; T=Cotlook Limited; U=USDA; V=Benchmark
Mineral Intelligence;W=weekly; Y=International Coffee Organization; Z=not quoted. *Data as of 11/7

Source: Dow JonesMarket Data

| wsj.com/market-data/commodities

Global GovernmentBonds:MappingYields
Yields and spreads over or underU.S. Treasurys on benchmark two-year and 10-year government bonds in
selected other countries; arrows indicatewhether the yield rose(s) or fell (t) in the latest session

Country/ Yield (%) Spread Under/Over U.S. Treasurys, in basis points
Coupon (%) Maturity, in years Latest(l)-1 0 1 2 3 4 5 Previous Month ago Year ago Latest Prev Year ago

4.375 U.S. 2 4.672 t l 4.726 4.306 0.447
2.750 10 4.125t l 4.212 3.883 1.496

0.250 Australia 2 3.418 s l 3.293 3.287 0.389 -124.5 -141.2 -5.3
1.750 10 4.049 s l 3.918 3.859 1.763 -8.2 -29.8 27.1

0.000 France 2 2.309 s l 2.281 1.839 -0.726 -235.4 -242.4 -116.9
2.000 10 2.790 t l 2.854 2.800 0.094 -134.1 -136.1 -139.8

0.400 Germany 2 2.190 t l 2.214 1.872 -0.724 -247.3 -249.1 -116.6
1.700 10 2.283 t l 2.344 2.199 -0.242 -184.8 -187.2 -173.4

0.000 Italy 2 2.867 t l 2.909 3.076 -0.301 -179.6 -179.6 -74.3
2.500 10 4.384 t l 4.472 4.696 0.893 25.3 25.6 -59.9

0.005 Japan 2 -0.045 t l -0.039 -0.063 -0.115 -470.8 -474.4 -55.8
0.200 10 0.252 t l 0.258 0.254 0.061 -387.9 -395.7 -143.0

0.000 Spain 2 2.413 s l 2.376 2.173 -0.645 -225.1 -232.9 -108.8
2.550 10 3.304 t l 3.360 3.414 0.423 -82.7 -85.6 -106.8

0.125 U.K. 2 3.221 s l 3.190 4.120 0.416 -144.3 -151.5 -2.7
4.250 10 3.550 t l 3.632 4.235 0.858 -58.0 -58.4 -63.3

Source: Tullett Prebon, Tradeweb ICE U.S. Treasury Close

CorporateDebt
Prices of firms' bonds reflect factors including investors' economic, sectoral and company-specific
expectations
Investment-grade spreads that tightened themost…

Spread*, in basis points
Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

GECapital International Funding … 4.418 5.47 Nov. 15, ’35 135 –21 160
BancoSantander SANTAN 5.147 6.62 Aug. 18, ’25 203 –15 225
ENELFinance International ENELIM 6.800 6.56 Oct. 14, ’25 195 –14 214
Glencore FinanceCanada GLENLN 6.900 6.95 Nov. 15, ’37 280 –13 296

Royal Bank of Canada RY 1.600 5.34 Jan. 21, ’25 78 –13 97
Credit Agricole ACAFP 4.375 7.14 March 17, ’25 254 –12 n.a.
Celanese CE 6.050 7.31 March 15, ’25 272 –11 285
GAGlobal FundingTrust GBLATL 3.850 6.18 April 11, ’25 161 –11 173

…Andspreads thatwidened themost
HSBCHoldings HSBC 4.250 6.83 Aug. 18, ’25 226 40 244
SocieteGenerale SOCGEN 4.750 7.49 Nov. 24, ’25 290 32 330
DeutscheBank DB 5.371 6.38 Sept. 9, ’27 205 21 221
UBS UBS 4.125 6.02 Sept. 24, ’25 140 19 185

Comcast CMCSA 7.050 5.93 March 15, ’33 179 14 n.a.
Manulife Financial MFCCN 4.150 5.48 March 4, ’26 117 7 116
StateStreet STT 3.550 5.20 Aug. 18, ’25 58 7 64
PACCARFinancial … 3.550 5.00 Aug. 11, ’25 42 6 n.a.

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

ToledoHospital TOLHOS 5.325 10.59 Nov. 15, ’28 77.000 4.50 65.654
WeWork WEWORK 7.875 36.75 May1, ’25 55.500 0.75 54.500
DishDBS … 5.125 13.58 June 1, ’29 64.030 0.69 68.603
TevaPharmaceutical FinanceNetherlands … 3.150 7.89 Oct. 1, ’26 84.363 0.61 84.189

Sprint Capital … 8.750 6.35 March 15, ’32 116.750 0.50 117.000
Navient NAVI 6.750 9.00 June 15, ’26 93.195 0.32 95.205
AmericanAirlines AAL 11.750 7.85 July 15, ’25 109.250 0.25 109.359
DeutscheBank DB 4.500 7.97 April 1, ’25 92.578 0.17 92.695

…Andwith thebiggest price decreases
CrownCork&Seal … 7.375 7.19 Dec. 15, ’26 100.625 –1.03 102.030
HatHoldings I … 3.750 9.41 Sept. 15, ’30 69.069 –0.80 69.990
FordMotor Credit … 4.134 7.42 Aug. 4, ’25 92.000 –0.75 93.000
Barclays BACR 4.375 6.83 Sept. 11, ’24 95.827 –0.68 95.152

OneMain Finance OMF 6.875 8.98 March 15, ’25 95.625 –0.63 97.112
Intelsat JacksonHoldings INTEL 6.500 8.15 March 15, ’30 91.000 –0.50 91.500
LumenTechnologies LUMN 7.600 11.85 Sept. 15, ’39 69.250 –0.50 n.a.
VentureGlobal CalcasieuPass VENTGL 4.125 6.60 Aug. 15, ’31 83.750 –0.50 85.736

*Estimated spread over 2-year, 3-year, 5-year, 10-year or 30-year hot-runTreasury; 100basis points=one percentage pt.; change in spread shown is for Z-spread.
Note: Data are for themost active issue of bondswithmaturities of two years ormore

Source:MarketAxess

BroadMarketBloomberg Fixed Income Indices

1880.71 -15.9 U.S. Aggregate 5.100 1.580 5.210

U.S. Corporate IndexesBloomberg Fixed Income Indices

2735.25 -19.5 U.S. Corporate 5.950 2.130 6.130

2698.44 -12.1 Intermediate 5.850 1.590 6.050

3503.63 -31.1 Long term 6.150 2.940 6.370

524.14 -21.2 Double-A-rated 5.210 1.840 5.320

719.33 -19.7 Triple-B-rated 6.250 2.350 6.440

HighYieldBonds ICEBofA

454.41 -12.9 HighYield Constrained 9.259 4.105 9.623

416.00 -17.4 Triple-C-rated 16.637 7.321 16.779

3050.90 -12.2 HighYield 100 8.437 3.669 8.753

392.56 -14.7 Global HighYield Constrained 9.500 4.601 9.945

302.14 -13.4 EuropeHighYield Constrained 7.830 2.733 8.508

U.SAgencyBloomberg Fixed Income Indices

1658.43 -9.4 U.SAgency 4.850 0.930 4.910

1471.29 -7.9 10-20 years 4.830 0.820 4.890

3029.56 -27.4 20-plus years 5.180 2.010 5.240

2430.56 -15.5 Yankee 5.740 1.790 5.840

Bonds | wsj.com/market-data/bonds/benchmarks

TrackingBondBenchmarks
Return on investment and spreads over Treasurys and/or yields paid to investors comparedwith 52-week
highs and lows for different types of bonds
Total
return YTD total Yield (%)
close return (%) Index Latest Low High

*Constrained indexes limit individual issuer concentrations to 2%; theHighYield 100 are the 100 largest bonds † In local currency §Euro-zone bonds

** EMBIGlobal Index Sources: ICEDataServices; Bloomberg Fixed Income Indices; J.P.Morgan

Total
return YTD total Yield (%)
close return (%) Index Latest Low High

Mortgage-BackedBloomberg Fixed Income Indices

1862.35 -14.9 Mortgage-Backed 5.200 1.820 5.380

1840.37 -13.6 GinnieMae (GNMA) 5.210 1.870 5.370

1093.09 -15.1 Fanniemae (FNMA) 5.210 1.810 5.390

1675.12 -15.6 FreddieMac (FHLMC) 5.190 1.810 5.370

536.20 -11.0 MuniMaster 3.844 0.895 3.936

382.46 -10.1 7-12 year 3.671 0.918 3.794

422.92 -14.0 12-22 year 4.329 1.180 4.428

388.16 -20.1 22-plus year 5.009 1.673 5.131

Global Government J.P.Morgan†

518.34 -13.6 Global Government 3.160 0.840 3.250

750.21 -10.6 Canada 3.620 1.430 3.780

339.04 -16.5 EMU§ 2.989 0.271 3.215

632.34 -16.8 France 2.780 0.150 2.980

451.62 -15.9 Germany 2.230 -0.370 2.400

280.68 -4.7 Japan 0.860 0.310 0.910

489.56 -17.9 Netherlands 2.480 -0.200 2.720

790.48 -23.8 U.K. 3.660 0.720 4.690

723.98 -21.3 EmergingMarkets ** 8.560 4.744 9.159

CnsmrDiscSelSector XLY 136.20 –0.25 –33.4
CnsStapleSelSector XLP 72.70 0.29 –5.7
DimenUSCoreEq2 DFAC 24.35 0.50 –15.9
EnSelSectorSPDR XLE 93.08 0.10 67.7
FinSelSectorSPDR XLF 34.45 0.58 –11.8
HealthCareSelSect XLV 132.87 0.50 –5.7
IndSelSectorSPDR XLI 96.93 0.87 –8.4
InvscQQQI QQQ 269.54 0.73 –32.3
InvscS&P500EW RSP 139.84 0.60 –14.1
iShCoreDivGrowth DGRO 49.29 0.61 –11.3
iShCoreMSCIEAFE IEFA 57.97 1.20 –22.3
iShCoreMSCIEM IEMG 45.06 0.76 –24.7
iShCoreMSCITotInt IXUS 55.19 1.04 –22.2
iShCoreS&P500 IVV 383.60 0.54 –19.6
iShCoreS&PMC IJH 242.38 0.21 –14.4
iShCoreS&PSC IJR 97.02 0.14 –15.3
iShCoreS&PTotUS ITOT 84.88 0.50 –20.7
iShCoreTotalUSDBd IUSB 43.69 0.32 –17.5
iShCoreUSAggBd AGG 94.44 0.43 –17.2
iShSelectDividend DVY 119.27 0.62 –2.7
iShESGAwareUSA ESGU 84.80 0.72 –21.4
iShEdgeMSCIMinUSA USMV 70.85 0.77 –12.4
iShEdgeMSCIUSAQual QUAL 112.07 0.59 –23.0
iShGoldTr IAU 32.49 2.27 –6.7
iShiBoxx$HYCpBd HYG 72.82 –0.10 –16.3
iShiBoxx$InvGrCpBd LQD 101.17 0.42 –23.7
iShJPMUSDEmgBd EMB 80.94 0.70 –25.8
iShMBSETF MBB 90.05 0.50 –16.2
iShMSCIACWI ACWI 83.43 0.70 –21.1
iShMSCI EAFE EFA 61.63 1.13 –21.7
iShMSCI EM EEM 36.48 0.72 –25.3
iShMSCIEAFEValue EFV 43.00 0.89 –14.7
iShNatlMuniBd MUB 101.97 0.21 –12.3
iSh1-5YIGCorpBd IGSB 49.01 0.18 –9.0
iShPfd&Incm PFF 30.57 1.53 –22.5
iShRussell1000Gwth IWF 215.49 0.58 –29.5
iShRussell1000Val IWD 150.75 0.49 –10.2
iShRussell2000 IWM 179.56 0.04 –19.3
iShRussellMid-Cap IWR 67.28 0.60 –18.9
iShRussellMCValue IWS 105.14 0.41 –14.1
iShRussell1000 IWB 210.27 0.54 –20.5
iShS&P500Growth IVW 58.50 0.52 –30.1
iShS&P500Value IVE 144.35 0.60 –7.8
iShShortTreaBd SHV 109.84 0.01 –0.5
iShTIPSBondETF TIP 105.62 0.14 –18.3
iSh1-3YTreasuryBd SHY 80.69 0.10 –5.7
iSh7-10YTreaBd IEF 93.71 0.67 –18.5
iSh20+YTreaBd TLT 94.30 1.09 –36.4
iShUSTreasuryBd GOVT 22.25 0.43 –16.6
JPMEquityPrem JEPI 54.50 0.63 –13.8
JPMUltShIncm JPST 50.07 0.08 –0.8
SPDRBlm1-3MTB BIL 91.47 0.01 0.0
SPDRGold GLD 159.45 2.31 –6.7
SPDRS&P500Value SPYV 38.70 0.57 –7.9
SPDRPtfS&P500 SPLG 44.92 0.60 –19.5
SPDRS&P500Growth SPYG 50.69 0.54 –30.1
SchwabIntEquity SCHF 30.99 1.21 –20.3
SchwabUSBrdMkt SCHB 44.86 0.52 –20.6
SchwabUSDiv SCHD 75.05 1.09 –7.2
SchwabUSLC SCHX 45.14 0.56 –20.7
SchwabUSLCGrw SCHG 56.08 0.54 –31.5
SchwabUSSC SCHA 41.16 0.15 –19.6
SchwabUSTIPs SCHP 51.80 0.14 –17.6
SPDRDJIATr DIA 331.71 1.00 –8.7
SPDRS&PMdCpTr MDY 443.59 0.17 –14.3
SPDRS&P500 SPY 382.00 0.54 –19.6
SPDRS&PDiv SDY 123.51 0.49 –4.3
TechSelectSector XLK 124.19 0.96 –28.6
UtilitiesSelSector XLU 66.27 0.70 –7.4
VangdInfoTech VGT 318.06 0.93 –30.6
VangdSCVal VBR 160.62 0.05 –10.2
VangdExtMkt VXF 135.18 0.32 –26.1
VangdSCGrwth VBK 202.34 0.47 –28.2
VangdDivApp VIG 148.99 0.61 –13.3
VangdFTSEDevMk VEA 40.10 1.21 –21.5
VangdFTSEEM VWO 37.62 0.43 –23.9
VangdFTSEEurope VGK 52.09 1.13 –23.7
VangdFTSEAWxUS VEU 47.96 1.01 –21.7
VangdGrowth VUG 214.11 0.38 –33.3
VangdHlthCr VHT 242.29 0.37 –9.1
VangdHiDiv VYM 108.15 0.57 –3.5
VangdIntrCorpBd VCIT 75.05 0.33 –19.1
VangdLC VV 174.24 0.58 –21.2
VangdMC VO 203.38 0.64 –20.2
VangdMCVal VOE 135.14 0.40 –10.1
VangdMBS VMBS 44.18 0.66 –16.4
VangdRealEst VNQ 81.91 0.31 –29.4
VangdS&P500ETF VOO 351.04 0.54 –19.6
VangdSTBond BSV 74.37 0.19 –8.0
VangdSTCpBd VCSH 73.94 0.15 –9.0
VangdShtTmInfltn VTIP 47.63 0.04 –7.3
VangdShortTrea VGSH 57.45 0.12 –5.6
VangdSC VB 185.53 0.21 –17.9
VangdTaxExemptBd VTEB 47.81 0.42 –12.9
VangdTotalBd BND 69.94 0.45 –17.5
VangdTotIntlBd BNDX 47.68 0.36 –13.6
VangdTotIntlStk VXUS 49.55 1.08 –22.1
VangdTotalStk VTI 191.66 0.52 –20.6
VangdTotWrldStk VT 84.74 0.71 –21.1
VangdValue VTV 139.66 0.59 –5.1

Closing Chg YTD
ETF Symbol Price (%) (%)

Teusday, November 8, 2022

Exchange-Traded
Portfolios
Largest 100 exchange-traded funds, latest session

COMMODITIES wsj.com/market-data/commodities

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

The Marketplace
ADVERTISEMENT

To advertise: 800-366-3975 orWSJ.com/classifieds

BUSINESS OPPORTUNITIES BUSINESS OPPORTUNITIES

 For Sale
4 - SWECO GyraMaxTM Big Max
Brand New - Model GQD
5412 Gyratory Sifter

Call Teighlor
940-595-3210

NOTICE OF SALE

NOTICE OF SALE
PLEASE TAKE NOTICE, that in accordance with

applicable provisions of the Uniform Commercial Code
as enacted in New York, by virtue of certain Event(s) of
Default under those certain Ownership Interests Pledge
and Security Agreement(s) dated as of December 31,
2020 and/or May 17, 2021 (the “Pledge Agreements”),
executed and delivered by S&B Realty Partnership, J.
Supor 136-1 Limited Liability Company, Supor-172 LLC,
Supor Properties Devon Holding LLC, Shore Properties
Associates North Holding LLC, JL Realty Properties
LLC, Supor Properties 600 UR Holding LLC, Supor
Properties Harrison Avenue Holding LLC and Supor
Properties Breiderhoft Holding LLC (individually and
collectively, the “Pledgor”), and in accordance with it
rights as holder of the security, 1000 Frank E. Rogers
2, LLC (the “Secured Party”), by virtue of possession
of those certain Share Certificate(s) held in accordance
with Article 8 of the Uniform Commercial Code of
the State of New York (the “Code”) and by virtue of
those certain UCC-1 Filing Statement made in favor
of Secured Party, all in accordance with Article 9 of
the Code, Secured Party will offer for sale, at public
auction, (i) all of Pledgor’s right, title, and interest in
and to the following: Supor Properties Enterprises LLC,
J. Supor 136-1 Realty LLC, Supor-172 Realty LLC, Supor
Properties Devon LLC, Shore Properties Associates
North LLC, JS Realty Properties LLC, Supor Properties
600 Urban Renewal LLC, Supor Properties Harrison
Avenue LLC, and Supor Properties Breiderhoft LLC (the
“Pledged Entities”), and (ii) certain related rights and
property relating thereto (collectively, (i) and (ii) are the
“Collateral”). Secured Party’s understanding is that the
principal asset of the Pledged Entities is that certain fee
interest in real property commonly known as (i) 1000
Frank E. Rodgers Blvd., Harrison, New Jersey; (ii) 751
Harrison Avenue, Harrison, New Jersey; (iii) 201 Devon
Terrace, Kearny, New Jersey; (iv) Part of 401 Supor
Boulevard a/k/a part of 500 Supor Boulevard and 608
Supor, Harrison, NJ; (v) 600 Guyon Drive, Harrison, New
Jersey; (vi) 94 Mantoloking Road, Brock, New Jersey;
and (vii) 12 Breiderhoft Road, Kearny, New Jersey
(collectively, the “Property”).

Mannion Auctions, LLC (“Mannion”), under the
direction of Matthew D. Mannion, licensed auctioneer
(DCA #1434494) (the “Auctioneer”), will conduct a
public sale consisting of the Collateral (as set forth
in Schedule A to be provided upon request), via
online bidding, on December 22, 2022 at 11:30am, in
satisfaction of an indebtedness in the approximate
amount of $1,248,164.88, including principal, interest
on principal, and reasonable fees and costs, plus default
interest through December 22, 2022, subject to open
charges and all additional costs, fees and disbursements
permitted by law. The Secured Party reserves the right
to credit bid.

Online bidding will be made available via Cisco
WebEx Remote Meeting, Meeting link: https://bit.
ly/SuporAuc; Access Code: 2559 890 6016, Password:
AatnK (22865 from video systems). Join by video
system: Dial 25598906016@webex.com. You can also
dial 173.243.2.68 and enter your meeting number. Join
by phone: Use VoIP only.

The Collateral will be sold to the highest qualified
bidder; provided, however, that Secured Party reserves
the right to cancel the sale in its entirety, or to adjourn
the sale to a future date. Interested parties who intend
to bid on the Collateral must contact Secured Party’s
counsel, Jerold C. Feuerstein, Esq., at Kriss & Feuerstein
LLP, 360 Lexington Avenue, New York, New York 10158,
(212) 661-2900, jfeuerstein@kandfllp.com to receive the
Terms and Conditions of Sale and bidding instructions
by December 19, 2022 by 4:00pm. Upon execution of a
standard confidentiality and non-disclosure agreement,
additional documentation and information will be
available. Interested parties who do not contact the
Secured Party’s counsel and qualify prior to the sale will
not be permitted to enter a bid.
KRISS & FEUERSTEIN LLP, Attn: Jerold C. Feuerstein,

Esq., Attorneys for Secured Party
360 Lexington Avenue, Suite 1200, New York, New York
10017, (212) 661-2900
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Scan this code
Get real-time U.S. stock quotes
and track most-active stocks,
new highs/lows, mutual funds
and ETFs.

All are available free at WSJMarkets.com

ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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New car loan
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Selected rates
Newcar loan

Bankrate.comavg†: 6.14%
First SavingsBankofHegewisch 3.80%
Chicago, IL 773-646-4200

First CommandBank 4.24%
FortWorth, TX 888-763-7600

ThirdCoastBank, SSB 4.50%
Humble, TX 281-446-7000

FrostBank 4.99%
Houston, TX 800-513-7678

CambridgeSavingsBank 5.12%
Cambridge,MA 888-418-5626

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 3.75-4.00 3.00-3.25 0.00 l 4.00 2.25
Prime rate* 7.00 6.25 3.25 l 7.00 2.25
Libor, 3-month 4.59 4.46 0.15 l 4.59 2.69
Moneymarket, annual yield 0.25 0.24 0.07 l 0.25 -0.45
Five-year CD, annual yield 2.40 2.35 0.41 l 2.40 0.97
30-yearmortgage, fixed† 7.36 7.27 3.09 l 7.41 3.41
15-yearmortgage, fixed† 6.44 6.52 2.42 l 6.53 3.04
Jumbomortgages, $647,200-plus† 7.37 7.27 3.09 l 7.44 2.99
Five-year adjmortgage (ARM)† 5.57 5.50 2.82 l 5.57 1.21
New-car loan, 48-month 6.14 6.11 3.41 l 6.14 1.63
Bankrate.com rates based on survey of over 4,800 online banks. *Base rate posted by 70% of the nation's largest
banks.† Excludes closing costs.

Sources: FactSet; Dow JonesMarket Data; Bankrate.com

BenchmarkYields
andRates
Treasury yield curve
Yield to maturity of current bills,
notes and bonds
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Forex Race
Yen, euro vs. dollar; dollar vs.
major U.S. trading partners
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Sources: Tradeweb ICEU.S. Treasury Close; Tullett Prebon; DowJonesMarketData

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 591.51 4.58 0.78 –21.6
MSCIACWI ex-USA 265.79 2.95 1.12 –22.8
MSCIWorld 2554.87 21.24 0.84 –20.9
MSCIEmergingMarkets 900.02 2.66 0.30 –26.9

Americas MSCIACAmericas 1458.30 8.60 0.59 –20.2
Canada S&P/TSXComp 19660.31 114.40 0.59 –7.4
LatinAmer. MSCIEMLatinAmerica 2320.89 13.11 0.57 9.0
Brazil BOVESPA 116160.35 817.95 0.71 10.8
Chile S&P IPSA 3302.18 71.21 2.20 17.7
Mexico S&P/BMV IPC 50888.47 128.30 0.25 –4.5

EMEA STOXXEurope600 421.61 3.27 0.78 –13.6
Eurozone EuroSTOXX 404.92 3.79 0.94 –15.4
Belgium Bel-20 3630.72 14.54 0.40 –15.8
Denmark OMXCopenhagen20 1726.42 18.49 1.08 –7.4
France CAC40 6441.50 24.89 0.39 –9.9
Germany DAX 13688.75 155.23 1.15 –13.8
Israel TelAviv 1937.36 22.18 1.16 –2.1
Italy FTSEMIB 23694.17 201.17 0.86 –13.4
Netherlands AEX 683.96 7.90 1.17 –14.3
Russia RTS Index 1143.05 2.27 0.20 –28.4
SouthAfrica FTSE/JSEAll-Share 69011.45 –427.87 –0.62 –6.4
Spain IBEX35 7998.90 36.60 0.46 –8.2
Sweden OMXStockholm 778.41 11.51 1.50 –24.9
Switzerland SwissMarket 10827.04 76.65 0.71 –15.9
Turkey BIST 100 4360.28 28.62 0.66 134.7
U.K. FTSE 100 7306.14 6.15 0.08 –1.1
U.K. FTSE250 18697.89 138.32 0.75 –20.4

Asia-Pacific MSCIACAsiaPacific 143.93 1.45 1.02 –25.5
Australia S&P/ASX200 6958.90 25.19 0.36 –6.5
China Shanghai Composite 3064.49 –13.32 –0.43 –15.8
HongKong HangSeng 16557.31 –38.60 –0.23 –29.2
India S&PBSESensex 61185.15 … Closed 5.0
Japan NIKKEI 225 27872.11 344.47 1.25 –3.2
Singapore Straits Times 3145.83 4.52 0.14 0.7
SouthKorea KOSPI 2399.04 27.25 1.15 –19.4
Taiwan TAIEX 13347.76 124.03 0.94 –26.7
Thailand SET 1632.61 9.04 0.56 –1.5
Sources: FactSet; DowJonesMarketData

MajorU.S. Stock-Market Indexes
Latest 52-Week % chg

High Low Close Net chg % chg High Low %chg YTD 3-yr. ann.

DowJones

Industrial Average 33355.39 32831.46 33160.83 333.83 1.02 36799.65 28725.51 -8.7 -8.7 6.2
TransportationAvg 13964.42 13690.80 13844.62 105.67 0.77 16874.53 11999.40 -16.9 -16.0 7.7
UtilityAverage 908.33 894.37 903.30 8.77 0.98 1071.75 838.99 -0.7 -7.9 2.6
Total StockMarket 38852.51 38083.51 38507.99 200.75 0.52 48929.18 36056.21 -20.9 -20.8 6.8
Barron's 400 946.49 927.61 938.21 2.69 0.29 1127.20 825.73 -16.0 -15.2 10.1

NasdaqStockMarket
NasdaqComposite 10745.64 10472.73 10616.20 51.68 0.49 16057.44 10321.39 -33.2 -32.1 7.8
Nasdaq-100 11191.90 10897.53 11059.50 82.50 0.75 16573.34 10690.60 -31.8 -32.2 10.2

S&P
500 Index 3859.40 3786.28 3828.11 21.31 0.56 4796.56 3577.03 -18.3 -19.7 7.4
MidCap400 2456.40 2405.14 2431.16 4.69 0.19 2910.70 2200.75 -16.3 -14.5 6.8
SmallCap600 1198.03 1172.60 1184.26 1.43 0.12 1462.32 1064.45 -19.0 -15.5 6.2

Other Indexes
Russell 2000 1831.20 1790.88 1808.93 -0.88 -0.05 2427.29 1649.84 -25.5 -19.4 4.2
NYSEComposite 14983.35 14756.98 14889.30 80.67 0.54 17353.76 13472.18 -13.9 -13.3 3.6
Value Line 541.89 530.41 535.98 2.14 0.40 695.57 491.56 -22.9 -20.2 -0.0
NYSEArcaBiotech 5082.46 4943.35 5015.55 52.37 1.06 5649.54 4208.43 -8.8 -9.1 3.1
NYSEArcaPharma 818.83 806.97 813.97 3.21 0.40 887.27 737.84 3.7 -1.6 10.2
KBWBank 105.83 104.11 105.23 0.59 0.56 147.56 94.66 -24.4 -20.4 -1.4
PHLX§Gold/Silver 113.67 106.17 112.14 5.50 5.16 167.76 91.40 -17.9 -15.3 6.9
PHLX§Oil Service 88.12 86.36 87.45 0.09 0.10 88.37 49.14 39.3 65.9 7.6
PHLX§Semiconductor 2535.55 2454.24 2503.39 52.77 2.15 4039.51 2162.32 -34.1 -36.6 13.0
CboeVolatility 26.16 24.24 25.54 1.19 4.89 36.45 16.29 43.6 48.3 28.4

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

LateTrading
Most-activeandbiggestmoversamongNYSE,NYSEArca,NYSEAmer.
andNasdaq issues from4p.m. to6p.m.ETas reportedbyelectronic
tradingservices, securitiesdealers and regional exchanges.Minimum
sharepriceof$2andminimumafter-hoursvolumeof50,000shares.

Most-active issues in late trading
Volume AfterHours

Company Symbol (000) Last Net chg % chg High Low

Disney DIS 9,535.5 92.20 -7.70 -7.71 101.95 89.00
SPDRS&P500 SPY 7,100.2 381.83 -0.17 -0.04 395.19 379.52
AffirmHoldings AFRM 5,268.3 12.95 -2.69 -17.20 16.58 12.33
Edwards Lifesciences EW 5,120.8 69.50 -0.19 -0.27 69.69 69.50

LucidGroup LCID 4,278.8 11.95 -1.56 -11.52 13.59 11.45
Apple AAPL 4,163.2 139.51 0.01 0.01 146.10 135.17
InvescoQQQTrust I QQQ 3,316.2 269.46 -0.08 -0.03 269.96 268.82
AMCEntertainment AMC 3,059.0 5.47 -0.15 -2.67 5.99 5.24

Percentage gainers…
LiveRampHoldings RAMP 344.6 18.40 2.78 17.80 19.45 15.62
ArrayTechnologies ARRY 558.2 19.52 2.54 14.96 20.32 16.98
Sprouts FarmersMarket SFM 125.6 30.70 2.03 7.08 31.44 28.67
AbCelleraBiologics ABCL 76.3 13.03 0.79 6.45 13.81 12.21
Sprinklr Cl A CXM 252.6 8.41 0.40 4.99 8.41 8.01

...And losers
UpstartHoldings UPST 2,718.7 14.30 -4.74 -24.89 19.30 13.71
CarGurusClA CARG 648.5 10.81 -2.95 -21.44 13.76 10.11
Amyris AMRS 904.7 2.04 -0.55 -21.24 2.66 1.91
Velo3D VLD 208.0 2.70 -0.68 -20.12 3.50 2.55
AffirmHoldings AFRM 5,268.3 12.95 -2.69 -17.20 16.58 12.33

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 935,806,546 10,972,611
Adv. volume* 587,162,558 5,519,188
Decl. volume* 333,155,579 5,311,473
Issues traded 3,308 304
Advances 1,947 147
Declines 1,232 144
Unchanged 129 13
Newhighs 77 1
New lows 97 12
ClosingArms† 0.90 1.11
Block trades* 5,030 106

Nasdaq NYSEArca

Total volume*5,134,509,231 321,079,288
Adv. volume*2,799,854,544 234,085,737
Decl. volume*2,302,366,594 85,092,801
Issues traded 4,866 1,748
Advances 2,370 1,385
Declines 2,205 344
Unchanged 291 19
Newhighs 111 23
New lows 296 22
ClosingArms† 0.88 1.48
Block trades* 28,353 1,455

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers... Percentage Losers

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

ProSharesUltraProQQQ TQQQ 292,944 40.9 18.92 2.16 91.68 16.32
MullenAutomotive MULN 227,676 70.5 0.28 6.72 15.90 0.21
DirexionDly SCOND3BL SOXL 146,400 37.3 10.17 6.05 74.21 6.21
Tesla TSLA 128,348 80.3 191.30 -2.93 402.67 186.75
ProShUltraProShrtQQQ SQQQ 123,974 -11.3 56.40 -2.19 69.55 28.15

Apple AAPL 89,727 3.5 139.50 0.42 182.94 129.04
Amazon.com AMZN 88,443 38.8 89.98 -0.61 188.11 88.04
SPDRS&P500 SPY 83,510 -3.7 382.00 0.54 479.98 348.11
YamanaGold AUY 81,384 359.0 5.04 3.49 6.40 3.70
Lyft LYFT 79,501 473.4 10.90 -22.91 57.68 10.62
* Volumes of 100,000 shares ormore are rounded to the nearest thousand

Volume %chg from Latest Session 52-Week
Company Symbol (000) 65-day avg Close % chg High Low

D ZMediaAcqnCl A DNZ 2,514 4636 10.00 0.10 10.01 9.68
GoldenbridgeAcquisition GBRG 259 4635 10.39 0.48 10.65 9.92
WorldQuantumGrowthA WQGA 500 3633 10.09 0.00 10.20 9.76
DataKnightsAcqnCl A DKDCA 656 3580 10.45 0.10 10.48 10.06
LererHippeauAcqn LHAA 1,010 3474 10.01 0.10 10.06 9.67

Genuine Investors ETF GCIG 169 3178 18.00 -0.05 26.66 17.03
Huadi International HUDI 5,872 2749 12.97 -17.96 192.88 8.95
ColumbiaResEnhValue REVS 182 2473 19.94 0.46 22.00 17.91
Bioventus BVS 3,203 2289 3.00 -57.51 17.53 2.78
ETC6MeridianHdgEqu SIXH 203 2286 31.57 0.65 32.20 27.99
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

Nasdaq Composite Index
10616.20 s 51.68, or 0.49%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *†
P/E estimate *†
Dividend yield *†
All-time high:

23.01 35.93
20.87 30.37
1.02 0.64

16057.44, 11/19/21
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EQUITIES

CREDIT MARKETS

Commodities
Pricing trends on some rawmaterials, or commodities

Tuesday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1060.53 -8.13 -0.76 1264.48 893.10 11.10 12.08
Refinitiv/CCCRB Index 284.05 -2.87 -1.00 329.59 218.39 20.06 22.24
Crude oil,$per barrel 88.91 -2.88 -3.14 123.70 65.57 5.66 18.22
Natural gas,$/MMBtu 6.138 -0.806 -11.61 9.680 3.561 23.28 64.56
Gold,$per troy oz. 1712.10 35.60 2.12 2040.10 1623.30 -6.45 -6.31

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 2032.460 4.490 4.400 4.560 1.060 –14.866 –3.276

U.S. Treasury Long, Bloomberg2951.730 4.450 4.310 4.570 1.720 –33.604 –9.067

Aggregate, Bloomberg 1880.710 5.100 5.010 5.210 1.580 –16.239 –3.511

Fixed-RateMBS, Bloomberg1862.350 5.200 5.080 5.380 1.820 –15.315 –4.184

HighYield 100, ICEBofA 3050.903 8.437 8.199 8.753 3.669 –12.054 –0.817

MuniMaster, ICEBofA 536.195 3.844 3.893 3.936 0.895 –10.725 –1.443

EMBIGlobal, J.P.Morgan 723.982 8.560 8.654 9.159 4.744 –22.076 –5.659

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

TaskUs TASK 22.01 5.97 37.22 66.84 13.60 -64.1
GrowGeneration GRWG 4.47 1.16 35.05 25.80 2.92 -82.1
SkyWater Technology SKYT 11.37 2.73 31.60 24.85 4.43 -53.4
Groupon GRPN 8.97 1.93 27.41 31.15 6.35 -65.6
Oportun Financial OPRT 5.26 1.11 26.75 27.95 4.03 -80.3

NeoGenomics NEO 8.90 1.80 25.35 44.26 6.00 -79.5
ArqitQuantum ARQQ 10.26 2.05 24.97 41.46 3.80 -48.4
Gaia Cl A GAIA 2.85 0.56 24.45 10.33 2.16 -72.0
LivePerson LPSN 12.57 2.45 24.21 51.10 7.96 -75.2
OmniAb OABI 2.50 0.46 22.55 10.50 1.91 -74.9

Intl GameTechnology IGT 24.41 4.46 22.36 32.72 15.01 -24.3
Ocuphire Pharma OCUP 2.49 0.41 19.71 5.50 1.78 -40.3
Hims HersHealth HIMS 5.53 0.91 19.70 8.63 2.72 -33.2
SolarEdgeTechnologies SEDG 251.73 40.43 19.13 389.71 190.15 -28.3
eHealth EHTH 3.78 0.60 18.87 32.40 2.67 -87.4

MostActiveStocks

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Bioventus BVS 3.00 -4.06 -57.51 17.53 2.78 -81.9
R1RCM RCM 7.41 -7.34 -49.76 27.86 6.74 -71.1
Unisys Corp UIS 4.63 -4.33 -48.33 23.10 4.28 -78.5
Athersys ATHX 1.28 -0.98 -43.36 34.00 1.13 -96.0
NeuroBoPharmaceuticals NRBO 1.25 -0.91 -42.13 63.85 1.18 -97.8

NanoString Technologies NSTG 6.22 -3.00 -32.54 50.73 4.37 -86.7
Digital BrandsGroup DBGI 4.82 -1.79 -27.08 420.00 4.56 -98.7
GoldenSunEducation GSUN 12.32 -3.98 -24.42 95.00 8.58 ...
SI-BONE SIBN 12.69 -4.08 -24.33 24.38 11.89 -44.5
TrueCar True 1.74 -0.52 -23.01 4.10 1.30 -56.9

Lyft LYFT 10.90 -3.24 -22.91 57.68 10.62 -80.6
Silvergate Capital SI 39.42 -11.54 -22.65 239.26 36.74 -80.6
Clarus CLAR 8.63 -2.38 -21.62 29.75 8.11 -70.2
AmericanEquity AEL 32.99 -9.01 -21.45 44.49 28.05 -5.9
MicroStrategy MSTR 211.84 -54.80 -20.55 891.38 134.09 -75.3

VolumeMovers Ranked by change from65-day average*

CURRENCIES & COMMODITIES

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0063159.7007 55.5
Brazil real .1944 5.1443 –7.7
Canada dollar .7447 1.3429 6.2
Chile peso .001103 907.00 6.5
Colombiapeso .000201 4974.00 22.4
EcuadorUSdollar 1 1 unch
Mexico peso .0512 19.5362 –4.7
Uruguay peso .02505 39.9150 –10.7
Asia-Pacific
Australian dollar .6507 1.5368 11.6
China yuan .1379 7.2493 14.1
HongKong dollar .1274 7.8501 0.7
India rupee .01229 81.360 9.2
Indonesia rupiah .0000637 15698 10.1
Japan yen .006864 145.69 26.6
Kazakhstan tenge .002150 465.15 6.9
Macau pataca .1236 8.0910 0.7
Malaysia ringgit .2111 4.7365 13.7
NewZealand dollar .5956 1.6790 14.8
Pakistan rupee .00451 221.617 25.8
Philippines peso .0172 58.285 14.3
Singapore dollar .7150 1.3986 3.7
SouthKoreawon .0007273 1375.02 15.7
Sri Lanka rupee .0027360 365.50 80.1
Taiwan dollar .03135 31.896 15.1
Thailand baht .02703 37.000 11.3

US$vs,
Tues YTDchg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004020 24873 8.8
Europe
CzechRep. koruna .04141 24.150 10.4
Denmark krone .1354 7.3840 12.9
Euro area euro 1.0075 .9926 12.9
Hungary forint .002503 399.45 23.0
Iceland krona .006876 145.43 12.1
Norway krone .0977 10.2359 16.2
Poland zloty .2149 4.6525 15.5
Russia ruble .01640 60.975 –18.5
Sweden krona .0930 10.7503 18.8
Switzerland franc 1.0145 .9857 8.0
Turkey lira .0540 18.5356 39.1
Ukraine hryvnia .0271 36.8500 34.7
UK pound 1.1546 .8661 17.2
Middle East/Africa
Bahrain dinar 2.6532 .3769 –0.01
Egypt pound .0411 24.3469 55.0
Israel shekel .2831 3.5329 13.6
Kuwait dinar 3.2373 .3089 2.1
Oman sul rial 2.5974 .3850 unch
Qatar rial .2750 3.636 –0.2
SaudiArabia riyal .2660 3.7595 0.1
SouthAfrica rand .0564 17.7203 11.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index102.05 –0.43–0.42 13.95

Sources: Tullett Prebon, DowJonesMarketData

Dow Jones Industrial Average
33160.83 s333.83, or 1.02%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio
P/E estimate *
Dividend yield
All-time high

20.48 22.65
17.92 18.89
2.04 1.87

36799.65, 01/04/22
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S&P 500 Index
3828.11 s21.31, or 0.56%
High, low, open and close for each
trading day of the past three months.

Year agoLast

Trailing P/E ratio *
P/E estimate *
Dividend yield *
All-time high

18.37 29.05
16.92 22.45
1.75 1.27
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*Weekly P/E data based on as-reported earnings from Birinyi Associates Inc.; †Based on Nasdaq-100 Index
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Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 60.29 +0.29-31.2
American Funds Cl A
AmcpA 29.42 +0.21-30.3
AMutlA 49.43 +0.27 -5.8
BalA 28.30 +0.17-14.1
BondA 11.06 +0.05-15.5
CapIBA 61.33 +0.34-10.8
CapWGrA 49.90 +0.39-20.5
EupacA 47.63 +0.43-26.1
FdInvA 60.52 +0.44-18.1
GwthA 51.73 +0.26-30.4
HI TrA 8.95 -0.01-11.1
ICAA 41.55 +0.23-17.8
IncoA 23.00 +0.11 -9.2
IntBdA 12.23 +0.04 -9.4
N PerA 48.05 +0.32-27.6
NEcoA 42.81 +0.34-30.8
NwWrldA 64.83 +0.39-24.6
SmCpA 55.55 +0.42-30.6
TxExA 11.61 +0.03-12.7

Net YTD
Fund NAV Chg %Ret

WshA 52.39 +0.31 -9.8
Artisan Funds
IntlVal Inst 36.66 +0.23-13.1
Baird Funds
AggBdInst 9.31 +0.05-16.5
CorBdInst 9.57 +0.05-16.1
ShtTBdInst 9.13 +0.01 -5.1
BlackRock Funds
HiYldBd Inst 6.57 -0.01-12.2
BlackRock Funds A
GlblAlloc 16.05 ...-18.1
BlackRock Funds III
iShS&P500IdxK449.48 +2.50-19.1
BlackRock Funds Inst
EqtyDivd 18.78 +0.01 -5.5
StratIncOpptyIns 9.18 +0.01 -7.4
TotRet NA ... NA
Bridge Builder Trust
CoreBond 8.56 +0.03-16.0
CorePlusBond 8.49 +0.04-16.2
Intl Eq 10.28 +0.11-23.2

Net YTD
Fund NAV Chg %Ret

LargeCapGrowth 17.06 +0.10-27.5
LargeCapValue 15.86 +0.06 -7.0
MunicipalBond 9.39 +0.02-11.0
Calamos Funds
MktNeutI 13.66 +0.01 -5.6
Columbia Class I
DivIncom I 29.06 +0.18 -6.8
Dimensional Fds
5GlbFxdInc 9.88 ... -7.3
EmgMktVa 25.34 +0.07-15.5
EmMktCorEq 19.19 +0.09-21.0
IntlCoreEq 12.74 +0.13-18.7
IntSmCo 16.58 +0.18-22.8
IntSmVa 17.53 +0.13-16.7
LgCo 27.25 +0.15-18.7
US CoreEq1 30.55 +0.15-15.2
US CoreEq2 27.93 +0.14-14.5
US Small 40.92 +0.06-12.4
US SmCpVal 42.22 -0.06 -2.0
US TgdVal 28.89 +0.05 -3.4
USLgVa 42.96 +0.18 -5.2

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.

Data provided by

Dodge & Cox
Balanced 96.83 +0.32 -9.5
GblStock 13.07 +0.04 -9.5
Income 11.84 +0.04-14.1
Intl Stk 41.68 +0.22-11.9
Stock 222.23 +0.71 -7.9
DoubleLine Funds
TotRetBdI 8.60 +0.03-14.8
Edgewood Growth Instituti
EdgewoodGrInst 34.51 +0.34-42.9
Fidelity
500IdxInstPrem132.95 +0.74-18.6
Contrafund K6 16.88 +0.10-27.3
ExtMktIdxInstPre 64.60 +0.21-25.6
FidSerToMarket 12.76 +0.07-19.8
GrowthCompanyK6 15.66 +0.08-31.6
InflPrBdIndInsPr 9.68 +0.01-13.3
IntlIdxInstPrem 39.40 +0.41-20.1
LgCpGwId InstPre 21.02 +0.13-29.0
MidCpInxInstPrem 26.05 +0.15-17.9
SAIUSLgCpIndxFd 17.28 +0.09-18.7
SeriesBondFd 8.62 +0.04-15.8
SeriesOverseas 10.45 +0.15-27.4
SerLTTreBdIdx 5.55 +0.05-33.4
SmCpIdxInstPrem 22.49 -0.01-18.4
TMktIdxInstPrem107.16 +0.56-19.8
TotalMarketIndex 13.51 +0.07-19.5
USBdIdxInstPrem 9.90 +0.05-15.8
Fidelity Freedom
FF2020 12.86 +0.07-18.4
FF2025 11.80 +0.07-19.0
FF2030 14.76 +0.09-19.2
FF2035 12.71 +0.08-19.8
FF2040 9.00 +0.07-20.3
Freedom2030 K 14.75 +0.09-19.1

Idx2030InsPre 16.69 +0.11-19.1
Fidelity Invest
Balanc 22.75 +0.12-19.2
BluCh 114.58 +0.30-37.3
Contra 13.22 +0.08-28.6
ContraK 13.27 +0.08-28.6
CpInc 9.07 +0.01-11.7
GroCo 24.59 +0.12-32.6
InvGrBd 9.59 +0.05-15.5
LowP 46.16 +0.15 -7.8
Magin 10.63 +0.12-28.1
NASDAQ 134.81 +0.67-31.5
OTC 12.85 +0.08-32.0
Puritn 20.33 +0.09-18.2
SAIUSQtyIdx 15.05 +0.09-20.0
SrsEmrgMkt 15.06 +0.13-28.4
SrsGlobal 11.95 +0.11-20.7
SrsGroCoRetail 14.04 +0.06-31.2
SrsIntlGrw 14.16 +0.17-25.9
SrsIntlVal 9.61 +0.06-14.0
TotalBond 9.12 +0.04-15.5
Fidelity SAI
TotalBd 8.64 +0.04-15.2
U.S.TreBdIdx 8.47 +0.03-14.7
First Eagle Funds
GlbA 57.44 +0.47-11.0
FPA Funds
NwInc 9.41 +0.01 -4.2
Franklin A1
IncomeA1 2.22 +0.01 -7.8
FrankTemp/Frank Adv
IncomeAdv 2.20 +0.01 -7.7
FrankTemp/Franklin A
Growth A 110.66 +0.98-26.5

RisDv A 83.74 +0.45-13.0
Guggenheim Funds Tru
TotRtnBdFdClInst 22.48 +0.11-18.7
Harbor Funds
CapApInst 63.63 +0.24-36.9
Harding Loevner
IntlEq 22.57 +0.34-24.9
Invesco Funds A
EqIncA 10.33 +0.03 -7.9
Invesco Funds Y
DevMktY 33.39 +0.18-29.0
JHF III DispVal
DispValMCI 25.46 +0.12 -8.0
John Hancock
BondR6 12.96 +0.05-17.2
JPMorgan I Class
CoreBond 9.85 +0.05 NA
EqInc 22.92 +0.11 NA
LgCpGwth 46.50 +0.23 NA
JPMorgan R Class
CoreBond 9.86 +0.04 NA
CorePlusBd 6.96 +0.03 NA
Lord Abbett A
ShtDurIncmA p 3.80 +0.01 -6.3
Lord Abbett I
ShtDurInc p 3.80 +0.01 -5.9
Metropolitan West
TotRetBdI 8.77 +0.04-17.8
TRBdPlan 8.22 +0.03-17.8
MFS Funds
IIE 26.85 +0.24-19.7
MFS Funds Class I
GrowthI 131.54 +0.82-32.4
ValueI 49.66 +0.35 -7.9
Northern Funds

StkIdx NA ... NA
Old Westbury Fds
LrgCpStr 14.40 +0.09-23.6
Parnassus Fds
ParnEqFd 50.35 +0.29-20.3
PGIM Funds Cl Z
TotalReturnBond 11.52 +0.05-18.0
PIMCO Fds Instl
AllAsset NA ... NA
ShortT 9.54 ... -1.1
TotRt 8.32 +0.03-17.1
PIMCO Funds A
IncomeFd 10.24 +0.03 NA
PIMCO Funds I2
Income 10.24 +0.03 NA
PIMCO Funds Instl
IncomeFd 10.24 +0.03 NA
Price Funds
BlChip 108.50 +0.51-39.0
DivGro 64.50 +0.32-12.3
Growth 64.56 +0.39-39.3
HelSci 89.33 +0.34-14.2
LgCapGow I 47.88 +0.30-34.9
MidCap 88.02 +0.51-25.0
NHoriz 48.71 +0.54-36.6
R2020 18.52 +0.08-16.6
R2025 16.08 +0.08-17.6
R2030 23.90 +0.13-18.9
R2040 25.99 +0.15-20.7
Schwab Funds
1000 Inv r NA ... NA
S&P Sel NA ... NA
TSM Sel r NA ... NA
TIAA/CREF Funds

EqIdxInst 27.54 +0.14-19.5
VANGUARD ADMIRAL
500Adml 353.68 +1.97-18.6
BalAdml 39.45 +0.19-18.1
CAITAdml 10.77 +0.03-10.0
CapOpAdml r158.41 +0.75-18.2
DivAppIdxAdm 40.42 +0.25-12.0
EMAdmr 31.10 +0.06-22.4
EqIncAdml 88.98 +0.54 -1.5
ExplrAdml 90.94 +0.49-23.6
ExtndAdml 102.53 +0.34-25.6
GNMAAdml 8.91 +0.05-13.9
GrwthAdml 110.34 +0.60-32.9
HlthCareAdml r 88.13 +0.55 -4.7
HYCorAdml r 5.06 ...-11.3
InfProAd 23.45 +0.04-13.0
IntlGrAdml 91.37 +0.92-34.4
ITBondAdml 9.83 +0.05-15.8
ITIGradeAdml 8.06 +0.05-16.9
LarCapAd 87.97 +0.50-20.1
LTGradeAdml 7.30 +0.06-30.8
MidCpAdml 251.82 +1.57-19.4
MuHYAdml 9.82 +0.03-15.8
MuIntAdml 12.93 +0.03-10.2
MuLTAdml 10.11 +0.04-14.6
MuLtdAdml 10.49 +0.01 -4.8
MuShtAdml 15.45 +0.01 -1.8
PrmcpAdml r142.89 +0.92-15.7
RealEstatAdml116.14 +0.42-27.7
SmCapAdml 88.88 +0.19-17.2
SmGthAdml 71.14 +0.31-27.9
STBondAdml 9.75 +0.02 -6.9
STIGradeAdml 9.79 +0.02 -7.6
STIPSIxAdm 23.86 ... -3.3
TotBdAdml 9.22 +0.04-15.9

TotIntBdIdxAdm 19.06 +0.07-12.9
TotIntlAdmIdx r 26.57 +0.23-20.9
TotStAdml 93.25 +0.48-19.8
TxMCapAdml197.72 +1.16-19.4
TxMIn r 12.88 +0.14-20.3
USGroAdml 102.48 +0.43-39.2
ValAdml 54.47 +0.32 -3.3
WdsrllAdml 70.05 +0.31-13.8
WellsIAdml 60.46 +0.31-11.9
WelltnAdml 68.68 +0.28-16.8
WndsrAdml 77.26 +0.17 -4.5
VANGUARD FDS
DivdGro 34.98 +0.18 -8.0
IntlVal 34.47 +0.24-17.1
LifeCon 18.91 +0.10-16.9
LifeGro 35.61 +0.22-19.1
LifeMod 27.26 +0.16-18.0
PrmcpCor 29.34 +0.22-12.8
STAR 25.29 +0.14-20.3
TgtRe2020 26.05 +0.13-16.0
TgtRe2025 16.77 +0.09-17.6
TgtRe2030 31.39 +0.18-18.3
TgtRe2035 19.39 +0.11-18.7
TgtRe2040 34.02 +0.21-19.1
TgtRe2045 22.86 +0.15-19.5
TgtRe2050 37.72 +0.24-19.6
TgtRe2060 38.64 +0.24-19.6
TgtRet2055 42.00 +0.27-19.6
TgtRetInc 12.20 +0.05-14.5
WellsI 24.96 +0.13-11.9
Welltn 39.77 +0.16-16.9
WndsrII 39.48 +0.17-13.8
VANGUARD INDEX FDS
ExtndIstPl 253.02 +0.84-25.6

IdxIntl 15.89 +0.14-20.9
MdCpGrAdml 77.06 +0.69-29.3
MdCpVlAdml 69.98 +0.27 -8.8
SmValAdml 69.02 +0.05 -8.9
TotBd2 9.11 +0.04-15.9
TotIntlInstIdx r106.27 +0.92-20.8
TotItlInstPlId r106.29 +0.91-20.8
TotSt 93.23 +0.48-19.8
VANGUARD INSTL FDS
BalInst 39.46 +0.20-18.1
DevMktsIndInst 12.90 +0.14-20.2
DevMktsInxInst 20.16 +0.22-20.2
ExtndInst 102.53 +0.34-25.6
GrwthInst 110.35 +0.61-32.9
InPrSeIn 9.55 +0.01-13.0
InstIdx 324.56 +1.81-18.6
InstPlus 324.56 +1.81-18.6
InstTStPlus 67.85 +0.34-19.8
MidCpInst 55.63 +0.35-19.3
MidCpIstPl 274.36 +1.72-19.3
RealEstaInstl 17.97 +0.06-27.7
SmCapInst 88.88 +0.19-17.2
STIGradeInst 9.79 +0.02 -7.6
STIPSIxins 23.88 +0.01 -3.3
TotBdInst 9.22 +0.04-15.9
TotBdInst2 9.11 +0.04-15.9
TotBdInstPl 9.22 +0.04-15.9
TotIntBdIdxInst 28.60 +0.11-12.8
TotStInst 93.26 +0.48-19.8
ValueInst 54.47 +0.32 -3.3
WCM Focus Funds
WCMFocIntlGrwIns 18.68 +0.22-32.5
Western Asset
CorePlusBdI 9.02 +0.06 NA
CorePlusBdIS 9.01 +0.05 NA
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BANKRATE.COM®MMA,Savings andCDs
AverageYields ofMajorBanks Tuesday,November08, 2022

Type MMA 1-MO 2-MO 3-MO 6-MO 1-YR 2-YR 2.5YR 5YR

National average
Savings 0.17 0.16 0.16 0.29 0.55 0.93 0.91 0.81 0.91
Jumbos 0.39 0.16 0.16 0.50 0.57 0.99 1.00 0.86 0.97
Weekly change
Savings 0.01 0.01 0.01 0.03 0.02 0.03 0.01 0.03 0.02
Jumbos 0.03 0.01 0.00 0.04 0.02 0.04 0.02 0.05 0.03

ConsumerSavingsRates
Below are the top federally insured offers available nationwide according to Bankrate.com's
weeklysurveyofhighestyields.For latestoffersandreviewsofthesefinancial institutions,please
visit bankrate.com/banking/reviews. Information is believed to be reliable, but not guaranteed.

Highyield savings
Bank Yield Bank Yield
Phone number Minimum (%) Phone number Minimum (%)

Moneymarket and savings account Six-monthCD
BrioDirect $500 3.75 First InternetBank of Indiana $1,000 3.87
(877) 369-2746 (888) 873-3424
CFGCommunityBank $1,000 3.70 PopularDirect $10,000 3.65
(888) 205-8388 (800) 274-5696
BaskBank, a div of TexasCapital Bank, NA $ 3.60 SallieMaeBank $2,500 3.50
(877) 839-2265 (877) 346-2756

One-monthCD One-year CD
StateBank of India California $1,000 0.50 CFGCommunityBank $500 4.35
(877) 707-1995 (888) 205-8388
ColoradoFederal SavingsBank $5,000 0.50 SallieMaeBank $2,500 4.25
(877) 484-2372 (877) 346-2756
LoneStar Bank $1,000 0.20 First InternetBank of Indiana $1,000 4.18
(713) 358-9400 (888) 873-3424

Two-monthCD Two-year CD
StateBank of India California $1,000 0.50 SallieMaeBank $2,500 4.40
(877) 707-1995 (877) 346-2756
ColoradoFederal SavingsBank $5,000 0.50 SynchronyBank $1 4.26
(877) 484-2372 (800) 677-0718
LoneStar Bank $1,000 0.20 Marcus byGoldmanSachs $500 4.25
(713) 358-9400 (855) 730-7283

Three-monthCD Five-year CD
LuanaSavingsBank $1,000 3.05 SallieMaeBank $2,500 4.55
(800) 666-2012 (877) 346-2756
StateBank of India California $1,000 3.03 First InternetBank of Indiana $1,000 4.39
(877) 707-1995 (888) 873-3424
Goldwater Bank $5,000 2.75 CFGCommunityBank $500 4.35
(480) 281-8200 (888) 205-8388

Highyield jumbos -Minimum is $100,000

Moneymarket and savings account Six-monthCD
First InternetBank of Indiana 3.87 First InternetBank of Indiana 3.87
(888) 873-3424 (888) 873-3424
CFGCommunityBank 3.70 PopularDirect 3.65
(888) 205-8388 (800) 274-5696
SallieMaeBank 3.20 SallieMaeBank 3.50
(877) 346-2756 (877) 346-2756

One-monthCD One-year CD
StateBank of India California 0.50 CFGCommunityBank 4.35
(877) 707-1995 (888) 205-8388
ColoradoFederal SavingsBank 0.50 SallieMaeBank 4.25
(877) 484-2372 (877) 346-2756
LoneStar Bank 0.20 First InternetBank of Indiana 4.18
(713) 358-9400 (888) 873-3424

Two-monthCD Two-year CD
StateBank of India California 0.50 SallieMaeBank 4.40
(877) 707-1995 (877) 346-2756
ColoradoFederal SavingsBank 0.50 SynchronyBank 4.26
(877) 484-2372 (800) 677-0718
LoneStar Bank 0.20 Marcus byGoldmanSachs 4.25
(713) 358-9400 (855) 730-7283

Three-monthCD Five-year CD
LuanaSavingsBank 3.15 SallieMaeBank 4.55
(800) 666-2012 (877) 346-2756
StateBank of India California 3.03 First InternetBank of Indiana 4.39
(877) 707-1995 (888) 873-3424
Goldwater Bank 2.75 CFGCommunityBank 4.35
(480) 281-8200 (888) 205-8388

Notes: Accounts are federally insured up to $250,000per person. Yields are based onmethod of
compounding and rate stated for the lowest required opening deposit to earn interest. CD
figures are for fixed rates only.MMA:Allows six (6) third-party transfers permonth, three (3) of
whichmay be checks. Rates are subject to change.

Source: Bankrate.com, a publication of Bankrate, Inc., PalmBeachGardens, FL 33410
Internet:www.bankrate.com

BUSINESS NEWS

Net
Stock SymClose Chg

PG&E PCG 14.93 -0.14
PNC Fin PNC 158.66 1.96
POSCO PKX 49.42 0.70
PPG Ind PPG 116.46 0.12
PPL PPL 27.10 0.32
PTC PTC 125.45 0.24

s Paccar PCAR 100.55 1.41
PackagingCpAm PKG 121.61 -1.00
PalantirTech PLTR 7.21 0.19
PaloAltoNtwks PANW 154.17 9.72
ParamountB PARA 16.58 0.21
ParamountA PARAA 19.33 0.41
ParkerHannifin PH 299.25 -1.39
Paychex PAYX 117.05 2.46
PaycomSoftware PAYC 304.86 8.65
Paylocity PCTY 202.61 2.90
PayPal PYPL 81.13 3.47
Pearson PSO 10.90 -0.01
PembinaPipeline PBA 34.11 0.08
PenskeAuto PAG 113.10 0.87
Pentair PNR 41.76 -0.12
Penumbra PEN 176.27 -1.89
PepsiCo PEP 180.71 0.50
PerformanceFood PFGC 51.84 0.11
PerkinElmer PKI 127.11 -2.10
PetroleoBrasil PBR 11.91 0.05
PetroleoBrasilA PBR.A 10.60 0.08
Pfizer PFE 47.35 0.26
PhilipMorris PM 92.50 1.60
Phillips66 PSX 105.11 -0.32
Pinduoduo PDD 62.92 1.20
PinnacleFinPtrs PNFP 83.81 0.57
PinnacleWest PNW 68.29 -0.13
Pinterest PINS 22.62 0.04
PioneerNatRscs PXD 259.25 1.34
PlainsAllAmPipe PAA 12.61 0.01
PlainsGP PAGP 13.23 0.06
PlugPower PLUG 14.81 -0.17
PolestarAuto PSNY 4.54 0.06
Pool POOL 307.79 3.63

s PrincipalFin PFG 90.65 0.62
ProcoreTech PCOR 53.54 1.73
Procter&Gamble PG 136.81 0.31
Progressive PGR 129.10 1.80
Prologis PLD 109.75 0.82
ProsperityBcshs PB 72.88 0.42
PrudentialFin PRU 103.30 0.09
Prudential PUK 20.98 0.17

PublicServiceEnt PEG 57.85 0.54
PublicStorage PSA 286.71 12.38
PulteGroup PHM 38.92 0.20
PureStorage PSTG 30.88 0.23
Qiagen QGEN 44.28 2.35
Qorvo QRVO 88.14 0.03
Qualcomm QCOM 112.54 2.45

s QuantaServices PWR 147.76 0.51
QuestDiag DGX 145.83 -0.31

R S
RBC Bearings RBC 244.51 0.79
RELX RELX 26.73 0.36

t R1 RCM RCM 7.41 -7.34
RPM RPM 95.38 0.98
RalphLauren RL 95.15 0.58
RangeResourcesRRC 29.10 -0.73

s RaymondJamesRJF 123.05 1.55
RaytheonTechRTX 96.27 0.10
RealtyIncome O 63.34 0.21
RegalRexnord RRX 122.57 3.90
RegencyCtrs REG 63.01 -0.64

s RegenPharm REGN 751.95 1.02
RegionsFin RF 22.83 0.01
ReinsGrp RGA 143.09 0.31
RelianceSteel RS 205.77 2.35

s RenaissanceReRNR 181.26 -1.35
RentokilInit RTO 30.80 0.61
Repligen RGEN 174.75 2.70
RepublicSvcs RSG 132.52 1.03
ResMed RMD 213.51 0.87
RestaurantBrandsQSR 60.91 0.53
RexfordIndlRealty REXR 53.94 0.08
ReynoldsCnsmr REYN 29.08 -2.28
RioTinto RIO 59.52 1.06
Rivian RIVN 31.85 0.53
RobertHalf RHI 75.20 -0.17
Robinhood HOOD 9.74 -2.29
Roblox RBLX 39.14 -0.68
RocketCos. RKT 6.57 0.21
Rockwell ROK 254.33 3.44
RogersComm BRCI 42.35 -0.31
Roku ROKU 51.14 0.77
Rollins ROL 42.00 0.25
RoperTech ROP 416.43 3.81
RossStores ROST 92.09 -1.05
RoyalBkCanadaRY 95.81 0.77
RoyalCaribbeanRCL 54.31 2.30

RoyalGold RGLD 101.43 5.57
RoyaltyPharma RPRX 42.69 0.32
RyanSpecialty RYAN 45.41 0.30
Ryanair RYAAY 72.65 1.31
SAP SAP 97.97 0.40
S&P Global SPGI 319.94 0.69
SBA Comm SBAC 278.76 1.62
SEI Investments SEIC 56.21 0.80
SK Telecom SKM 20.40 0.17
SS&C Tech SSNC 49.58 -0.01
StoreCapital STOR 31.66 0.02

t SVB Fin SIVB 218.42 5.51
Salesforce CRM 147.10 2.51
Sanofi SNY 43.44 -0.01
SareptaTherap SRPT 105.16 4.77
Sasol SSL 17.30 -0.01

s Schlumberger SLB 54.69 -0.12
SchwabC SCHW 79.63 -0.02

s ScienceApplicat SAIC 111.65 -0.40
Sea SE 47.06 -1.41
Seagate STX 53.00 0.43
Seagen SGEN 131.54 1.75
SealedAir SEE 46.06 1.44
Sempra SRE 151.73 2.02
SensataTechs ST 41.42 0.22
ServiceCorp SCI 71.94 0.96
ServiceNow NOW 371.14 7.94
ShawComm B SJR 26.67 0.17
Shell SHEL 56.21 -0.65
SherwinWilliams SHW 225.42 4.05
ShinhanFin SHG 26.49 0.29
ShockwaveMed SWAV 253.79 -23.63
Shopify SHOP 32.80 0.56
Sibanye-Stillwater SBSW 10.18 0.44
SignatureBank SBNY142.14 -6.24
SignifyHealth SGFY 29.05 -0.05
SimonProperty SPG 115.42 -1.45
SiriusXM SIRI 6.36 0.08
Skyworks SWKS 88.66 0.41
SmithAO AOS 55.97 -0.94
Smith&Nephew SNN 24.04 -0.17
Smucker SJM 149.79 0.52
Snap SNAP 10.28 0.27
SnapOn SNA 228.56 -0.53
Snowflake SNOW 129.16 0.06
SOQUIMICH SQM 107.12 9.10
SolarEdgeTech SEDG 251.73 40.43
Sony SONY 76.81 1.31
SouthState SSB 89.58 -0.65

Net
Stock SymClose Chg

Net
Stock SymClose Chg Southern SO 63.95 0.59

SoCopper SCCO 54.09 1.55
SouthwestAir LUV 37.44 0.04
SouthwesternEner SWN 7.07 -0.23
Splunk SPLK 75.04 1.46
Spotify SPOT 73.27 -0.17
StanleyBlackDck SWK 76.49 0.02
Starbucks SBUX 92.75 2.30
StarwoodProp STWD 20.51 0.10
StateStreet STT 76.15 0.22
SteelDynamics STLD 96.77 0.81
Stellantis STLA 13.80 ...
Steris STE 163.59 0.02
StifelFinancial SF 63.66 -0.17
STMicroelec STM 33.63 1.28
Stryker SYK 209.84 -3.68
SumitomoMits SMFG 5.87 0.06
SunComms SUI 134.43 3.72
SunLifeFinancial SLF 44.67 0.40
SuncorEnergy SU 35.96 -0.22
Suzano SUZ 10.75 0.12
Switch SWCH 33.89 -0.07
SynchronyFin SYF 36.09 -0.11
Synopsys SNPS 291.58 11.05
Sysco SYY 83.42 0.20

T U V
TC Energy TRP 44.77 0.27
TD Synnex SNX 94.26 0.90
TE Connectivity TEL 117.15 0.36
Telus TU 21.23 0.05
TFI Intl TFII 98.36 2.43
TIM TIMB 12.85 -0.25
TJX TJX 71.49 -0.63
T-MobileUS TMUS 149.90 0.12
TPG TPG 32.38 -0.56
TRowePrice TROW 109.09 4.32
TaiwanSemi TSM 65.02 2.26

t TakeTwoSoftware TTWO 93.57 -14.83
TakedaPharm TAK 13.42 0.10
Tapestry TPR 32.28 0.27
TargaResources TRGP 72.19 0.85
Target TGT 161.62 1.75
TataMotors TTM 27.40 0.44
TeckRscsB TECK 34.34 0.88
TeledyneTech TDY 408.21 -0.07
Teleflex TFX 200.81 -3.32
Ericsson ERIC 5.60 0.01
TelefonicaBrasVIV 8.02 0.10

Net
Stock SymClose Chg

Telefonica TEF 3.68 0.07
TelekmIndonesia TLK 26.84 -0.14
Tenaris TS 33.04 -0.40
TencentMusic TME 3.89 -0.08
Teradyne TER 86.45 0.91

t Tesla TSLA 191.30 -5.78
TetraTech TTEK 141.36 0.40
TevaPharm TEVA 9.08 0.15
TexasInstruments TXN 168.11 2.42

s TexasPacLand TPL 2692.60 -22.46
TexasRoadhouse TXRH 97.67 1.63
Textron TXT 68.99 -0.01
ThermoFisherSci TMO 492.17 0.07
ThomsonReuters TRI 106.96 1.53
3M MMM 125.35 0.67
Toast TOST 19.00 0.14

s Toro TTC 109.21 1.24
TorontoDomBk TD 65.86 0.38
TotalEnergies TTE 57.34 -0.53
ToyotaMotor TM 137.50 0.24
TractorSupply TSCO 207.15 -1.84
TradeDesk TTD 43.37 -0.35
Tradeweb TW 57.45 1.58
TraneTech TT 169.92 2.34
TransDigm TDG 594.08 9.20
TransUnion TRU 54.94 1.20
Travelers TRV 184.90 0.77
Trimble TRMB 54.65 -2.55
Trip.com TCOM 27.17 0.18
TruistFinl TFC 44.49 0.51
TurquoiseHill TRQ 30.97 0.13
Twilio TWLO 44.46 -1.22
TylerTech TYL 296.14 6.67
TysonFoods TSN 67.73 0.47
UBS Group UBS 16.53 0.01
UDR UDR 37.61 -0.18
UGI UGI 35.44 0.23
US Foods USFD 30.39 0.75
UWM UWMC 3.94 -0.02
Uber UBER 27.44 -0.25
Ubiquiti UI 286.23 0.01
UltaBeauty ULTA 423.12 3.77
Unilever UL 46.63 0.33
UnionPacific UNP 204.01 7.71
UnitedAirlines UAL 42.18 -0.60
UnitedMicro UMC 6.45 0.08
UPS B UPS 168.79 -0.34
UnitedRentalsURI 327.83 4.84
US Bancorp USB 44.17 0.64

Net
Stock SymClose Chg

UnitedTherap UTHR 262.84 -3.96
UnitedHealth UNH 553.05 8.03

t UnitySoftwareU 23.76 -1.02
UniversalHealthBUHS 113.23 0.10
UnumGroup UNM 44.73 -0.78
VF VFC 28.55 0.34
VICI Prop VICI 31.78 -0.02
VailResorts MTN 219.38 3.08
Vale VALE 14.42 0.52
ValeroEnergy VLO 132.25 0.47

s ValmontInds VMI 318.36 0.50
VeevaSystems VEEV 173.68 2.17
Ventas VTR 42.22 1.61
VeriSign VRSN 180.73 2.85
VeriskAnalytics VRSK 170.60 2.11
Verizon VZ 37.87 0.68
VertexPharm VRTX 306.50 3.27
Viatris VTRS 11.10 0.13
Visa V 201.78 1.68
Vistra VST 24.12 0.29
VMware VMW 111.93 0.62
Vodafone VOD 12.37 0.16
VoyaFinancial VOYA 68.12 0.11
VulcanMatls VMC 172.50 0.34

W X Y Z
WEC Energy WEC 91.45 1.33
WEX WEX 158.58 1.72
W.P.Carey WPC 77.81 -0.23
WPP WPP 47.13 0.90
Wabtec WAB 98.04 1.62
WalgreensBootsWBA 38.29 -0.30
Walmart WMT 142.79 0.34

t WarnerBrosA WBD 10.06 -0.21
WarnerMusic WMG 26.59 -0.26
WasteConnectionsWCN 139.35 -0.04
WasteMgt WM 159.64 2.29
Waters WAT 312.56 6.09
Watsco WSO 262.56 -0.31
WebsterFin WBS 55.06 0.51
WellsFargo WFC 47.18 0.11
Welltower WELL 66.51 5.05
WestFraserTimberWFG 79.19 -1.46
WestPharmSvcsWST 224.56 -1.19
WestAllianceBcpWAL 68.68 0.74
WesternDigitalWDC 36.52 -0.10
WesternMidstrmWES 27.30 -0.09
Westlake WLK 101.31 1.58
WestRock WRK 35.36 0.29

Net
Stock SymClose Chg

WeyerhaeuserWY 31.02 0.06
WheatonPrecMetWPM 35.77 1.55
Whirlpool WHR 141.51 4.73
Williams WMB 33.96 0.12
Williams-SonomaWSM 118.97 -4.50
WillisTowers WTW 225.69 1.00

s WillScotMobileWSC 47.43 1.43
Wipro WIT 4.84 0.02
Wolfspeed WOLF 79.75 4.58
WoodsideEnergyWDS 25.14 -0.43

Net
Stock SymClose Chg

Workday WDAY 140.18 3.66
WyndhamHtlsWH 71.30 0.16
WynnResorts WYNN 70.42 -1.86
XP XP 18.35 -0.12
XcelEnergy XEL 66.09 0.84
XPeng XPEV 7.82 -0.09
Xylem XYL 108.27 -0.46
YumBrands YUM 122.38 -0.13
YumChina YUMC 50.30 0.98
ZTO Express ZTO 19.49 0.16

Net
Stock SymClose Chg

ZebraTech ZBRA 234.65 -1.71
Zendesk ZEN 75.60 -0.40
Zillow C Z 33.10 -0.60
Zillow A ZG 32.77 -0.67
ZimmerBiomet ZBH 106.23 -1.30
ZionsBancorp ZION 50.71 0.80
Zoetis ZTS 136.21 -1.65
ZoomVideo ZM 78.31 -1.30

t ZoomInfoTech ZI 29.45 1.40
t Zscaler ZS 119.93 2.57

Net
Stock SymClose Chg

Continued From Page B8
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Highs
ACNB ACNB 37.14 1.0
Aflac AFL 68.48 0.2
A10Networks ATEN 19.04 3.4
AdamsRes AE 40.90 2.8
AdtalemGlbEduc ATGE 44.40 2.6
AequiAcqnA ARBG 10.05 ...
AerojetRocket AJRD 50.63 -1.0
Akouos AKUS 13.50 0.4
AlbanyIntl AIN 100.48 2.3
Albemarle ALB 311.53 6.8
AllisonTransm ALSN 43.54 -1.5
AlphaStarAcqn ALSA 10.15 ...
AltisourcePortf ASPS 14.96 5.1
Amgen AMGN 296.67 5.5
AresAcqnA AAC 10.00 0.2

52-Wk %
Stock Sym Hi/Lo Chg

AtlasCrestII A ACII 10.04 ...
AuthenticEquityA AEAC 10.02 0.1
BarrettBus BBSI 96.25 -0.1
BelFuse A BELFA 33.89 2.1
Belden BDC 78.42 0.9
BerensonAcqnI BACA 10.01 0.9
Biogen BIIB 292.45 0.5
BoozAllen BAH 110.94 1.0
BrighamMin MNRL 35.14 2.9
CF Bankshares CFBK 23.87 3.4
CRA Intl CRAI 120.85 -0.6
CalumetSpecialty CLMT 20.50 0.1
CarticaAcqnA CITE 10.27 0.2
CaseysGenStores CASY 234.35 1.0
CatchaInvtA CHAA 10.00 0.1
ChampionX CHX 32.10 0.8
ChartIndustries GTLS 242.59 1.7
ChengheAcqnA CHEA 10.19 ...

52-Wk %
Stock Sym Hi/Lo Chg

ChengheAcqn CHEAU 10.21 0.1
Cigna CI 329.39 1.0
Coca-Cola Femsa KOF 65.94 1.2
CommercialMetals CMC 47.28 2.6
CompassTherap CMPX 4.35 10.1
CornerGrowthA COOL 10.05 ...
CovenantLogist CVLG 39.00 ...
CresceraCapAcqnUn CRECU 10.17 0.2
Cullen/Frost CFR 160.60 0.2
Curtiss-Wright CW 178.19 0.9
DHT DHT 10.14 6.1
DT Midstream DTM 61.00 -0.8
DataKnightsA DKDCA 10.48 0.1
DiamondbkEner FANG 166.38 ...
Disruptive I A DISA 10.01 0.1
elfBeauty ELF 51.15 0.7
EMCOR EME 148.30 0.1
Empower&IncA EPWR 10.00 -0.2

52-Wk %
Stock Sym Hi/Lo Chg
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Source: the company
Note: Fiscal 2022 ended Oct. 1

164.2M

cally or internationally. They
probably have a few quarters
to keep playing that game, but
Wall Street is definitely getting
less patient with this spend-
for-subs model.”

Mr. Chapek said Tuesday his
outlook for the streaming ser-
vice remains rosy, chiefly be-
cause of price increases to
some Disney+ packages and a

new ad-supported subscription
tier for Disney+ that are both
set to take effect Dec. 8.

For its fiscal fourth quarter,
Disney reported earnings of
$162 million, or 9 cents a
share, slightly above year-ago
earnings of $159 million, or 9
cents a share.

Excluding certain items, the
company had earnings of 30

cents a share, down from 37
cents per share. Analysts, on
average, were expecting earn-
ings of 56 cents a share, ex-
cluding items, according to
FactSet.

Revenue rose 9% from a
year ago to $20.2 billion. Ana-
lysts were expecting revenue
of $21.27 billion, FactSet said.

Disney’s income from opera-

tions for the quarter totaled
$1.6 billion, down 55% from the
previous quarter and on par
with the year-ago quarter.

The theme parks division
set a record for revenue with
$7.42 billion for the quarter, up
36% from a year earlier. Disney
said the full-year results from
the theme parks division set
all-time records for the com-
pany in both revenue and oper-
ating income.

Ms. McCarthy, the CFO,
pointed to “structural changes”
that she said the company had
made to the parks business
during the pandemic that
helped save money on labor,
better manage crowds and en-
courage visitors to spend more.

Over the last year Disney
has launched an online reser-
vation system for the parks, as
well as smartphone app fea-
tures that allow guests to pay
extra fees to skip long lines for
popular rides. The company
has credited the features with
transforming the parks divi-
sion into Disney’s most profit-
able.

As the streaming industry
matures, most companies are

raising prices, including Dis-
ney. The ad-supported tier of
Disney+ will compete with a
similar product launched by ri-
val Netflix Inc. this month.

“Streaming is a critical mass
business. Scale is really, really
important in order to be able
to thrive,” Mr. Chapek said last
month at The Wall Street Jour-
nal Tech Live conference in La-
guna Beach, Calif. In the fu-
ture, consolidation will lead to
fewer streaming services and
force companies like Disney to
offer more services through
their streaming platforms, he
added.

This month, Disney
launched a test program that
placed links inside the Disney+
app allowing users to buy ex-
clusive merchandise related to
Star Wars, Marvel Studios and
other popular franchises the
company owns.

The ad-supported tier of Disney+ will compete with a similar
product launched by Netflix this month.
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Smedia companies that rely on
streaming have fallen across
the board, as investors have
grown more pessimistic about
the prospects of near-term
profitability for streaming.
Year to date, Disney shares are
down 36%.

On Tuesday, the stock fell
more than 6% in after-hours
trading, after edging down
0.5% in regular trading.

“The halcyon days of total
growth and number of sub-
scribers, those days are over,”
said Chris Legg, senior manag-
ing director at investment
bank Progress Partners, which
advises companies in the me-
dia and advertising technology
space. “Disney is still in the
mind-set of go-and-grab more
subscribers, whether it’s lo-

ContinuedfrompageB1

Disney
Earnings
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Listen to a Podcast
Scan this code
for a podcast
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MoneyRates November 8, 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. 7.00 6.25 7.00 3.25
Canada 5.95 5.45 5.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 2.00 1.25 2.00 0.00
Switzerland 1.00 1.00 1.00 0.00

Notes ondata:

U.S. prime rate is the base rate on corporate loans posted by at least 70%of the 10 largestU.S.
banks, and is effectiveNovember 3, 2022. Other prime rates aren’t directly comparable; lending
practices varywidely by location; Discount rate is effectiveNovember 3, 2022.Secured
Overnight FinancingRate is as ofNovember 7, 2022. DTCCGCFRepo Index is Depository Trust
&Clearing Corp.'sweighted average for overnight trades in applicable CUSIPs. Value traded is
in billions ofU.S. dollars. Federal-funds rates are Tullett Prebon rates as of 5:30 p.m. ET.
Sources: Federal Reserve; Bureau of Labor Statistics; DTCC; FactSet;
Tullett Prebon Information, Ltd.

Britain 3.00 2.25 3.00 0.10
Australia 2.85 2.60 2.85 0.10

Overnight repurchase
U.S. 3.75 3.06 3.81 0.01

U.S. government rates

Discount
4.00 3.25 4.00 0.25

Federal funds
Effective rate 3.8400 3.0900 3.8400 0.0800
High 4.0500 3.3300 4.1000 0.0900
Low 3.8100 3.0600 3.8200 0.0300
Bid 3.8200 3.0800 3.8300 0.0600
Offer 3.8400 3.1200 3.8700 0.0800

Treasury bill auction
4weeks 3.620 3.600 3.620 0.020

Week —52-WEEK—
Latest ago High Low

13weeks 4.120 4.070 4.120 0.045
26weeks 4.490 4.440 4.490 0.065

Secondarymarket

FannieMae
30-yearmortgage yields

30days 6.605 6.409 6.812 2.452
60days 6.692 6.482 6.988 2.477

Other short-term rates

Week 52-Week
Latest ago high low

Callmoney
5.75 5.00 5.75 2.00

Week —52-WEEK—
Latest ago High Low

Commercial paper (AA financial)
90days 4.39 4.25 4.39 0.12

Libor
Onemonth 3.85871 3.84157 3.85871 0.08875
Threemonth 4.59200 4.45971 4.59200 0.14950
Sixmonth 5.13443 4.91857 5.13443 0.21513
One year 5.64029 5.44543 5.66643 0.34975

SecuredOvernight FinancingRate
3.78 3.05 3.80 0.04

Value 52-Week
Latest Traded High Low

DTCCGCFRepo Index
Treasury 3.795 25.100 3.800 0.023
MBS 3.837 24.350 3.862 0.032

Week —52-WEEK—
Latest ago High Low

EnergemA ENCP 10.53 0.9
Ennis EBF 23.25 -0.4
EnPro NPO 122.35 -0.7
EquityBcshs EQBK 36.35 0.4
ErieIndemnity A ERIE 266.18 -0.4
EthanAllen ETD 29.00 1.5
Euronav EURN 19.80 3.6
EvoAcqn EVOJU 10.02 0.8
ExlService EXLS 187.21 0.7
ExtremeNetworks EXTR 18.57 0.5
ExxonMobil XOM 114.66 0.3
FatProjectsAcqn FATP 10.04 0.2
FeutuneLightA FLFV 10.07 0.7
FirstBusFinSvcs FBIZ 39.58 0.6
Fluor FLR 34.62 -0.3
FrontierAcqnA FRON 10.00 0.1
Frontline FRO 14.08 2.8
GX Acqn II GXIIU 10.07 -0.3
Gallagher AJG 194.76 0.2
GenesisUnicornA GENQ 10.08 0.1
GenuineParts GPC 182.23 0.3
GileadSciences GILD 83.80 0.9
GlobalPtrII GPACU 10.03 0.1
GoalAcqns PUCK 9.96 ...
Grainger GWW 606.12 0.9
GrandCanyonEduc LOPE 105.75 2.2
Greif B GEF.B 75.19 -0.6
Haemonetic HAE 86.48 0.5

52-Wk %
Stock Sym Hi/Lo Chg

HaynesIntl HAYN 52.37 3.0
HeritageFin HFWA 34.26 -1.8
Hess HES 149.42 -0.3
HostessBrands TWNK 28.81 0.5
Hubbell HUBB 245.02 2.0
IntlBcshs IBOC 52.04 2.2
IntlSeaways INSW 46.99 1.2
InterPrivateII A IPVA 9.94 0.1
IridiumComm IRDM 53.36 -0.6
KL Acqn A KLAQ 9.99 ...
KLX Energy KLXE 17.47 8.1
KinsaleCapital KNSL 334.99 0.2
KismetThreeA KIII 9.99 0.1
LFCapAcqnIIA LFAC 10.15 0.1
LPL Financial LPLA 271.56 0.5
LancasterColony LANC 214.00 0.1
LatAmGrowthWt LATGW 1.13 1025.0
LazardGrowthI LGAC 10.01 0.1
EliLilly LLY 368.75 0.4
LockheedMartin LMT 494.66 1.1
McDonald's MCD 279.52 0.7
McGrathRent MGRC 98.80 1.3
Merck MRK 101.97 1.4
ModineMfg MOD 21.26 -0.9
MountainCrestIII MCAE 10.10 0.5
NV5Global NVEE 149.55 2.6
NatlBankHoldings NBHC 48.65 -1.0
Neurocrine NBIX 125.99 2.4

52-Wk %
Stock Sym Hi/Lo Chg

NewburyStAcqn NBSTU 10.16 2.5
NightDragon NDACU 10.04 ...
NightDragonA NDAC 10.03 -0.1
NineEnergy NINE 8.34 16.1
Noble NE 41.15 2.4
NorthAtlAcqnA NAAC 10.03 ...
NorthrimBanCorp NRIM 51.67 0.6
NorthwestPipe NWPX 35.23 1.2
OmniLitAcqnA OLIT 10.14 0.1
OrmatTech ORA 101.81 -0.8
Paccar PCAR 101.07 1.4
Parsons PSN 49.95 0.6
Paya PAYA 9.26 -0.1
PeapackGladFinl PGC 39.97 -0.1
PeriphasCapA PCPC 24.96 0.1
PeriphasCap PCPC.U 25.02 0.1
PioneerMergerA PACX 10.04 ...
Plexus PLXS 103.91 1.7
PoweredBrands POWRU 10.03 0.1
PrincipalFin PFG 91.02 0.7
PyxisTankersPfdA PXSAP 24.55 1.2
PyxisTankersWt PXSAW 1.35 2.5
QuantaServices PWR 149.79 0.3
Rambus RMBS 37.25 -0.8
RaymondJames RJF 124.62 1.3
RayonierAdvMatls RYAM 7.45 3.2

52-Wk %
Stock Sym Hi/Lo Chg

New Highs and Lows

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.

Continued on Page B13
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WASHINGTON—Private-eq-
uity giants are the latest com-
panies to face regulatory inves-
tigations over use of banned
communication channels.

Apollo Global Management
Inc., KKR & Co. Inc. and Car-
lyle Group Inc. disclosed
Tuesday that they face investi-
gations over whether their
employees used messaging
apps such as WhatsApp to do
business. They are the most
prominent asset-management
firms so far to disclose their
exposure to a regulatory
sweep that examines record-
keeping rule compliance.

The Securities and Ex-
change Commission and Com-
modity Futures Trading Com-
mission in September settled
with 11 major broker-dealers
accused of failing to maintain
and preserve all of their em-
ployees’ communications. The
firms collectively paid $1.8 bil-
lion to resolve the cases.

Apollo said in a securities
filing that some of its subsid-
iaries are under investigation,
and Carlyle disclosed that reg-
ulators told it to preserve
business communications sent
over text message, WhatsApp
and WeChat. KKR also dis-
closed on Tuesday that it is
subject to an investigation.

SEC rules require most em-
ployee communications to be
preserved. Firms whose em-
ployees talk about business
over prohibited mobile apps
risk violating those rules if
they don’t retain or monitor
those messages.

The firms said they were
cooperating with investiga-
tors. The disclosures don’t
mean the firms broke any
rules.

Spokeswomen for KKR and
Carlyle declined to comment.
A spokeswoman for Apollo
didn’t respond to a message
seeking comment.

BY DAVE MICHAELS

Big Asset
Managers
Disclose
Probes

has made loans more costly
and fueled a selloff in stocks.

Most likely, Mr. Setser and
others said, Japan’s pullback
will continue to be felt on the
margin, applying still more up-
ward pressure on Treasury
yields. Many of the same ana-
lysts, though, worry that it
could turn more damaging. At
some point, the thinking goes,
Japan might not only stop buy-
ing Treasurys but also start sell-
ing them at a faster pace, add-
ing extra stress to the market.

Investors have already
shown signs of nervousness.
On Sept. 22, the yield on the
10-year U.S. Treasury note
logged its second-largest jump
of the year after Japan’s gov-
ernment said that it was buy-
ing yen with dollars from its
foreign-currency reserves for
the first time since the 1990s.

Since then, the government
has, to some degree, sup-
ported investors’ initial fears
by releasing data suggesting
that it dipped into its securi-
ties holdings to raise the dol-
lars needed, rather than draw-
ing from its bank deposits.
That, analysts say, likely
means that it has sold short-
term Treasurys because sell-
ing longer-term bonds would
cause more market disruption.

So far, the government
likely hasn’t sold enough to
have a major impact on bond
prices. Still, investors worry
that it will have to continue

Wall Street say that a shift is
still possible next year, partic-
ularly if inflation remains
above the BOJ’s 2% target for
longer than the central bank
expects and the Fed keeps
pressure on the yen by con-
tinuing to raise rates.

In that scenario, the con-
cern is that institutional inves-
tors in Japan would step up
their selling of Treasurys so
that they could increase their
holdings of domestic bonds.

Already, such investors
have pulled back from the
global bond market.

For years, they had scooped
up U.S. bonds in particular not
just because they offered
higher yields than Japanese
bonds but because yields on
longer-term Treasurys were
higher than those on shorter-
term Treasurys. This allowed
them to earn good returns by
borrowing dollars at short-
term rates and then buying
longer-term bonds—a move
that also acted as a hedge
against currency fluctuations.

Now, the trade doesn’t
work, because short-term U.S.
rates have caught up with lon-
ger-term yields.

Overall, Japanese life insur-
ers and pensions alone re-
duced their foreign bondhold-
ings by nearly $40 billion from
April through September, ac-
cording to Japanese govern-
ment data compiled by the re-
search consultant Exante Data.

selling just to keep the yen
stable around a three-decade
low against the dollar. That
has fed a fear that it could
eventually turn to longer-term
Treasurys if it runs low on
shorter-term bonds.

One problem is that the
weakness of the yen is being
driven by a wide gap between
U.S. and Japanese interest-rate
policy that is almost certain to
get wider in coming months.

While the Fed has tried to
fight inflation by lifting short-
term rates from near zero to al-
most 4%, the Bank of Japan has
remained committed to keeping
even 10-year Japanese govern-
ment bond yields near zero.
This reflects fundamental dif-
ferences between the U.S. and

Japanese economies, with infla-
tion hovering around 8% in the
U.S. and just 3% in Japan.

Even so, U.S. investors also
worry about what would hap-
pen if the BOJ moves to raise
interest rates in any way. For
many, one unsettling aspect of
the Japanese government’s in-
tervention in the current mar-
ket is that it showed Japanese
authorities are uncomfortable
with the yen’s weakness,
which has contributed to ma-
jor increases in the costs of
imported food and fuel—
household essentials.

Bank of Japan Gov. Har-
uhiko Kuroda has repeatedly
said that the central bank has
no plans to change its policy.
Nonetheless, some analysts on

Net purchases of non-Japanese bonds by
Japanese life insurers and pensions

Source: Exante Data: Japan Ministry of Finance
Note: Three-month moving average. As of September 2022
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eign creditor, according to
Treasury Department data,
holding Treasurys with a mar-
ket value of about $1.2 trillion
as of August. Private Japanese
investors poured hundreds of
billions of dollars into U.S. and
other foreign bonds in recent
years, seeking better returns
than they could find at home.

That flow, however, has
sputtered in recent months,
and many analysts don’t ex-
pect it to return soon. “Going
forward, it isn’t clear there is
going to be any new buying
from Japan,” said Brad Setser,
a senior fellow at the Council
on Foreign Relations and for-
mer adviser to the U.S. Trade
Representative.

The decline in Japanese de-
mand comes as the U.S. bond
market is suffering one of its
worst years in history, having
been battered by inflation and
escalating expectations for how
high the Fed will need to raise
rates. As bond prices have
fallen, Treasury yields have
climbed to their highest level
in more than a decade. That

ContinuedfrompageB1

Japanese
Sell Off
Treasurys

Goldman Sachs Group Inc.
has expressed interest in buy-
ing a payments-technology
firm to further build out its
credit-card capabilities, ac-
cording to people familiar
with the matter.

Goldman executives dis-
cussed acquiring Deserve, a
fintech credit-card platform
that the bank has close ties to,
according to people familiar
with the matter. Executives
sounded out another fintech
credit-card platform called
Cardless and a payments com-
pany called CoreCard Corp.,
the people said.

Outreach from Goldman’s
executives to Deserve execu-
tives began last year, people
familiar with the matter said.
The most recent overture
came last month, they said.

No official discussions are
currently taking place between
Goldman and the companies,
the people said.

A Goldman spokesman said
the bank has already built tech-
nology platforms that enable it
to help card partners grow
their businesses and serve their
customers.

“We have the ability to scale
these businesses with our exist-
ing technology and are not cur-
rently looking for acquisitions

in the space,” the spokesman
said.

Long the epitome of high fi-
nance, Goldman has been try-
ing to round out its invest-
ment-banking and trading
units in part by growing its
cards business. But progress
has been slow.

Goldman previously bid to
take over the credit-card pro-
grams of JetBlue Airways
Corp. and Macy’s Inc. but lost
out. The bank successfully bid
to take over the General Mo-
tors Co. credit-card program
in 2020, but technology
glitches delayed the rollout,
the Journal previously re-
ported.

In 2019, Goldman launched
a credit card with Apple Inc.,
and Apple encourages card-
holders to use the card with
Apple Pay.

Goldman recently an-
nounced a broad restructuring
that included moving its card
partnerships with Apple and
GM into a new unit called
Platform Solutions.

Bulking up its payment
technology could help Goldman
better compete against bigger
banks when bidding on credit-
card partnerships, people fa-
miliar with the matter said.
Executives wanted to better
prepare for what they believed
would be a string of tech com-

panies that would want to
quickly launch credit-card pro-
grams embedded within their
apps, the people said.

Goldman is CoreCard’s big-
gest customer by consolidated
revenue, according to a recent
regulatory filing by CoreCard.

Deserve currently powers
credit cards for private stu-
dent-loan lender Sallie Mae, fi-
nancial-services startup Glo-
riFi, BlockFi’s crypto rewards
credit card and others.

Goldman became an inves-
tor in Deserve in 2019, and a
Goldman managing director is
on Deserve’s board. The bank
recently facilitated a credit
line for Deserve.

BY ANNAMARIA ANDRIOTIS

Goldman Scouts Out Fintech Businesses

I asked what kind
of family Amina
wanted. She said,
‘A family like
yours.’ That’s
when I knew I
had to adopt her.
Denise, adopted 17-year-old Amina

YOU CAN ’ T IMAGINE THE REWARD
LEARN ABOUT ADOPT ING A TEEN

A D O P T U S K I D S . O R G
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four years in office, as divided
governments tend to make for
predictable politics, said Elliot
Hentov, head of macro policy at
State Street Global Advisors, in
a note. The S&P 500 has been
higher a year after every mid-
term since World War II, ac-
cording to analysts at Deutsche
Bank.

“It’s no exaggeration to say

that midterm elections are one
of the best historic buy signals
for equities we have,” said Jim
Reid, Deutsche Bank’s global
head of credit strategy, in a
note.

Still, investors caution that
any boost to optimism will be
limited, as the Federal Reserve
follows its path of raising inter-
est rates to bring soaring infla-

MARKETS

51.68 points, or 0.5%, to
10616.20.

The Dow Jones Industrial
Average rose 333.83 points, or
1%, to 33160.83.

Investors’ optimism had built
ahead of the midterms, which
could see a shift in the control
of Congress and offer signals
about the next presidential race.

The Democrats’ narrow con-
trol of both chambers was up
for grabs. If Republicans take
control of the House of Repre-
sentatives, for example, it
would lead to a divided govern-
ment and potentially limit the
scope of the Biden administra-
tion’s legislative plans.

Such an outcome is typically
considered a boon for stock
markets as it limits uncertainty
and reins in both parties, inves-
tors say. “It tends to make the
electoral body much less effec-
tive in terms of implementing
big changes and it tends to
force the policy agenda much
more toward the center,” said
Charles Diebel, head of fixed in-
come at Mediolanum Interna-
tional Funds.

The year after the midterms
tends to see the highest equity
returns of a president’s first

tion under control and the
global economy slows. Corpo-
rate earnings also are expected
to suffer.

In commodity markets, oil
prices fell as hopes faded that
China was considering easing
its strict Covid-19 policies soon.

Commodities and Chinese
stocks had risen as social media
rumors suggested Beijing was
considering relaxing its zero-
Covid policies sooner than ex-
pected. But officials have
pushed back on such rumors,
damping investors’ hopes. Bei-
jing is considering such a move
but is progressing cautiously
and has set no timeline for re-
opening its economy, The Wall
Street Journal reported.

“For the global outlook,
China reopening would be a big
deal were it to happen. But with
China, you have to know who to
listen to. Often the rumor
catches fire but doesn’t have
any grounding in reality,” Mr.
Diebel said.

In corporate news, Take-
Two fell $14.83, or 14%, to
$93.57 after the game publisher
cut its fiscal-year outlook, citing
shifts in the company’s pipeline,
fluctuations in foreign-exchange

rates and a more cautious view
of the economy.

Lyft fell $3.24, or 23%, to
$10.90 after the ride-sharing
company said its revenue
growth slowed and the number
of people using its service re-
mained below prepandemic lev-
els.

The yield on the 10-year
Treasury note edged down to
4.125% from 4.212% on Monday.
Yields rise as prices fall.

Overseas, the pan-continen-
tal Stoxx Europe 600 rose 0.8%.

Early Wednesday in Asia,
Japan’’s Nikkei 225 was down
0.2%, Hong Kong’s Hang Seng
Index was down 0.6% but South
Korea’s Kospi was up 1.2%. S&P
500 futures rose 0.1%.

Stock indexes finished ahead
as investors awaited the out-
come of midterm elections.

Unless there is a very un-
usual result to the congressio-

nal elections,
investors will
quickly turn
their attention

to Thursday morning’s inflation
report and its implications for
Fed policy, analysts said. “That’s
going to have a much larger ef-
fect on sentiment as opposed to
the election,” said Paul Nolte, a
partner at wealth manager
Kingsview Partners.

Stocks rallied in the morn-
ing before the S&P 500 and the
Nasdaq Composite briefly fell
into the red in afternoon trad-
ing. They rallied again before
market close, though they pared
their earlier gains. The S&P rose
21.31 points, or 0.6%, to 3828.11.
The Nasdaq Composite added

BY WILL HORNER

Stocks RiseWith ElectionsMain Focus
Market attention is
expected to quickly
shift to Thursday’s
report on inflation
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AUCTIONRESULTS
Here are the results of Tuesday's Treasury auction.
All bids are awarded at a single price at themarket-
clearing yield. Rates are determined by the difference
between that price and the face value.

THREE-YEARNOTES
Applications $116,752,966,300
Accepted bids $54,027,076,300
" noncompetitively $388,314,100
" foreign noncompetitively $200,000,000
Auction price (rate) 99.708904

(4.605%)
Interest rate 4.500%
Bids at clearing yield accepted 4.85%
Cusip number 91282CFW6

The notes, datedNov. 15, 2022,mature onNov. 15,
2025.

RegenPharm REGN 769.49 0.1
RenaissanceRe RNR 187.89 -0.7
ResearchAll II RACB 10.05 0.2
RevivaPharm RVPH 6.10 -9.6
RevivaPharmWt RVPHW 1.34 -12.0
RevolutionHlthcr REVHU 10.03 0.2
SPX Tech SPXC 70.95 -0.8
SandbridgeX2 A SBII 10.05 0.1
Sanmina SANM 66.53 11.0
SaratogaNts2027 SAJ 25.01 -0.1
Schlumberger SLB 55.12 -0.2
ScienceApplicat SAIC 113.03 -0.4
ScreamingEagleA SCRM 10.30 0.2
SenecaFoods A SENEA 65.40 -0.5
SilganHoldings SLGN 49.99 2.4
SilverSpikeII A SPKB 10.00 ...
SlamA SLAM 9.99 0.1
SoundPointI SPCMU 10.33 0.1
SouthernStBcsh SSBK 30.50 0.2
SpartanNash SPTN 37.75 ...
SterlingInfr STRL 33.62 3.1
StrategicEd STRA 79.34 1.0
Supernova III A STRE 10.01 0.3
TailwindIntlAcqn TWNI.U 10.01 0.1
TastemakerA TMKR 10.06 ...
Teekay TK 4.57 1.8
TexasPacLand TPL 2725.00 -0.8
TigaAcqnA TINV 10.48 0.2
TimberlandBncp TSBK 34.06 1.4
TootsieRoll TR 41.32 2.3
Toro TTC 109.84 1.1
TortoiseEcoIII A TRTL 9.94 0.2
TreeHouseFoods THS 51.04 -0.1
TristarAcqnI TRIS 10.02 0.3
Trustmark TRMK 37.58 -0.3
TuanChe TC 8.80 7.5
UFP Tech UFPT 117.59 2.6
ValmontInds VMI 321.98 0.2
VelocityAcqnA VELO 9.95 0.2
VickersVantageI VCKA 11.17 14.6
ViperEnergyPtrs VNOM 36.10 -3.3

52-Wk %
Stock Sym Hi/Lo Chg
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New Highs and Lows
OxfordSquareNt26 OXSQZ 22.55 -1.0
PLBY Group PLBY 3.16 -7.4
PagerDuty PD 19.76 1.0
PainReform PRFX 0.45 -1.5
PalisadeBio PALI 0.08 -6.0
PanbelaTherap PBLA 0.11 -3.9
ParTechnology PAR 22.44 -1.6
PardesBiosci PRDS 1.01 -7.0
PartyCity PRTY 0.90 -40.4
PassageBio PASG 1.13 -1.7
Paysafe PSFE 1.18 3.3
PaysafeWt PSFE.WS 0.06 -32.0
PeridotII Wt PDOT.WS 0.01 -20.8
Playtika PLTK 8.50 -11.0
PolyPid PYPD 0.73 -9.9
Premier PINC 30.93 -1.0
ProtaraTherap TARA 2.57 -7.8
ProtoLabs PRLB 23.21 -3.3
PyxisOncology PYXS 1.44 -3.9
Q2Holdings QTWO 20.93 -7.7
QualigenTherap QLGN 0.19 -2.4
QuantumScape QS 7.46 1.5
QuinceTherap QNCX 0.80 -3.6
REE Automotive REE 0.51 -5.2
R1 RCM RCM 6.74 -49.8
RaMedicalSys RMED 3.07 -8.6
ReadyCapPfdC RCpC 17.85 -1.4
RenttheRunway RENT 1.59 -1.8
Repay RPAY 4.89 -3.0
ReShapeLife RSLS 0.23 -12.6
Revolve RVLV 20.37 -0.8
RigettiCompWt RGTIW 0.18 0.7
RigettiComp RGTI 1.56 -7.1
RockwellMedical RMTI 0.84 1.0
RothCHAcqnIVWt ROCGW 0.02 -22.5
RubiusTherap RUBY 0.23 -15.8
SoarTechAcqnWt FLYA.WS 0.02 -33.3
SVB Fin SIVB 205.37 2.6
SVB Fin PfdA SIVBP 16.53 1.8
SachemNts2027 SCCG 19.25 -2.5
SarcosTech&Robotic STRC 1.69 -11.6
SchmittIndustries SMIT 0.94 -4.8
ScrippsEW SSP 10.89 -14.6
SeaportGlbAcqnIIWt SGIIW 0.03 -50.0
SemantixWt STIXW 0.02 -15.9

SevenHillsRlty SEVN 9.02 -1.4
Shapeways SHPW 0.57 -1.5
ShattuckLabs STTK 2.19 -6.8
ShiftPixy PIXY 9.30 -3.7
ShuttlePharm SHPH 1.87 -5.1
Sientra SIEN 0.16 4.1
SiloPharma SILO 3.26 -4.2
SilvergateCapital SI 36.74 -22.6
SilvergatePfdA SIpA 13.03 -3.7
Similarweb SMWB 4.96 -4.8
SingularGenomics OMIC 2.04 -5.8
SiNtxTech SINT 0.09 -7.8
SiyataMobile SYTA 0.11 -8.1
SocketMobile SCKT 1.77 1.2
Sono SEV 1.18 -6.9
SophiaGenetics SOPH 1.82 -5.2
SoundHoundAI SOUN 1.90 2.5
Sprinklr CXM 7.79 ...
StdBioTools LAB 0.97 -2.9
StrongholdDig SDIG 0.76 2.0
SunlightFinWt SUNL.WS 0.08 3.8
Surgalign SRGA 1.62 -7.8
Swvl SWVL 0.43 -5.4
Synlogic SYBX 0.72 0.7
SyrosPharm SYRS 3.85 -4.2
System1 SST 3.68 -12.7
System1Wt SST.WS 0.67 -13.8
TCR2 Therap TCRR 1.32 -1.4
TelusIntl TIXT 20.08 2.7
TGVentureAcqnWt TGVCW 0.04 -6.7
TH Intl Wt THCHW 0.12 -13.2
TLGY Acqn Wt TLGYW 0.03 -8.6
TTEC TTEC 39.68 -2.4
TailwindIntlWt TWNI.WS 0.01 -51.8
TakeTwoSoftware TTWO 90.00 -13.7
TalisBiomed TLIS 0.58 -6.5
Tantech TANH 0.10 -5.8
TechTarget TTGT 50.73 -5.0
TenayaTherap TNYA 1.76 -5.2
TeraWulf WULF 0.99 -5.6
Tesla TSLA 186.75 -2.9
TianRuixiang TIRX 0.50 -7.6
TransCodeTherap RNAZ 0.54 -1.4
TravereTherap TVTX 20.20 3.2
TreanInsurance TIG 2.47 -11.7

TRxADEHEALTH MEDS 0.77 -6.9
TuSimple TSP 2.38 -2.0
US Cellular USM 21.90 -3.9
UltragenyxPharm RARE 34.28 -0.9
Unisys UIS 4.28 -48.3
UnitedInsurance UIHC 0.38 -1.5
UnitySoftware U 23.06 -4.1
Upstart UPST 17.58 2.3
Uxin UXIN 2.88 -4.9
Vaccitech VACC 2.17 -11.2
Valhi VHI 22.23 -2.5
Valuence I Wt VMCAW 0.04 -33.4
Vapotherm VAPO 0.66 -7.0
Vaxart VXRT 1.35 -2.8
VelocityFinl VEL 8.15 4.6
VenusConcept VERO 0.20 2.7
VerbTech VERB 0.16 -16.7
VerbTechWt VERBW 0.06 -11.1
VeryGoodFood VGFC 0.07 -7.9
VillageFarms VFF 1.82 -10.7
VincerxPharma VINC 0.91 -8.0
VintageWineEstates VWE 2.22 -5.9
VirtusCvIIPfdA NCZpA 21.03 -0.5
VivoPowerIntl VVPR 0.38 -14.8
Volta VLTA 0.82 -11.0
VoltaWt VLTA.WS 0.21 15.0
WM Tech Wt MAPSW 0.25 -35.9
WM Tech MAPS 1.23 -33.2
WalkMe WKME 7.13 -1.9
Wallbox WBX 5.37 2.2
WarnerBrosA WBD 9.80 -2.0
WearableDevices WLDS 0.64 -4.8
Wejo WEJO 0.85 -8.9
WellsFargoPfdAZ WFCpZ 17.20 2.0
WestportFuelSys WPRT 0.77 -7.8
WilliamsRowlandWt WRAC.WS 0.00 -34.4
WiMiHologram WIMI 0.86 -6.5
WinVestAcqnWt WINVW 0.01 -69.2
WiSA Tech WISA 0.31 -10.2
XAIOctagonPfd XFLTpA 24.52 0.6
ZoomInfoTech ZI 27.44 5.0
Zovio ZVO 0.11 -18.8
Zscaler ZS 114.77 2.2

MindTech MIND 0.51 -4.1
MVB Financial MVBF 24.01 -0.5
Magnachip MX 8.96 -1.0
MaidenPfdC MHpC 2.00 -6.5
MaidenPfdD MHpD 2.09 -10.4
MaidenPfdA MHpA 2.20 -5.8
MastechDigital MHH 12.30 2.4
Materialise MTLS 9.49 -0.8
Mattel MAT 17.22 -1.6
Matterport MTTR 2.78 1.4
MeridianLink MLNK 12.49 -14.1
Missfresh MF 1.40 -9.1
MMTec MTC 1.14 -5.3
MoleculinBiotech MBRX 0.82 -4.6
monday.com MNDY 74.01 2.9
MultiPlan MPLN 1.93 -17.0
MultiPlanWt MPLN.WS 0.03 -34.8
Myomo MYO 1.29 -1.4
NICE NICE 164.65 2.9
NanoStringTech NSTG 4.37 -32.5
NanoVibronix NAOV 0.35 -8.1
NatrlOrderAcqnWt NOACW 0.00 -50.0
nCino NCNO 23.75 -0.4
NeoleukinTherap NLTX 0.50 -2.9
NeuroBoPharm NRBO 1.18 -42.1
NY CmtyCap V NYCBpU 40.76 1.3
Newegg NEGG 1.72 -7.5
NexImmune NEXI 0.50 -8.0
Nikola NKLA 2.79 -1.4
Nogin NOGN 0.50 -15.3
Nuvasive NUVA 39.19 -3.3
Nuwellis NUWE 0.21 -12.2
ONE GroupHosp STKS 5.10 -4.3
Ocugen OCGN 1.52 7.2
Omnicell OMCL 47.34 -1.2
OncologyInst TOI 3.10 -1.2
Oncorus ONCR 0.51 -11.3
OncoSecMedical ONCS 0.24 -24.8
OpendoorTech OPEN 1.46 -5.5
OrbitalInfr OIG 0.24 -11.5
Orgenesis ORGS 1.13 11.0
OrientalCulture OCG 0.56 -5.0
OtterTail OTTR 52.60 -1.2
OutsetMedical OM 11.41 -7.5
OvidTherap OVID 1.41 3.5

HorizonGlobal HZN 0.55 12.3
Hyperfine HYPR 0.78 0.8
ICU Medical ICUI 128.90 2.4
iBio IBIO 1.50 -7.2
icad ICAD 1.70 -3.9
IkenaOncology IKNA 2.20 ...
ImmixBiopharma IMMX 0.81 -7.3
Immunic IMUX 1.37 4.9
IndependenceWt ACQRW 0.03 -31.3
InMedPharm INM 2.41 -2.3
Inseego INSG 1.36 -9.1
InsightAcqnWt INAQ.WS 0.03 -12.0
InspireMD NSPR 0.86 -14.8
InstilBio TIL 2.36 -3.2
Invacare IVC 0.51 -18.2
InvitatHomes INVH 29.56 1.3
Iridex IRIX 2.02 -4.3
IrisEnergy IREN 2.38 -10.8
IterumTherap ITRM 1.55 -3.1
JE Cleantech JCSE 0.70 -2.8
JacksonAcqnWt RJAC.WS 0.00 24.0
JaguarHealth JAGX 0.13 0.7
JamesHardie JHX 18.15 -10.4
JumiaTech JMIA 3.84 -4.5
KalaPharm KALA 4.92 0.8
KaleraWt KALWW 0.01 -83.0
Kaleyra KLR 0.51 -26.5
KearnyFinancial KRNY 9.09 0.2
KernelWt KRNLW 0.01 -50.0
Kidpik PIK 0.91 -12.5
KismetTwoWt KAIIW 0.01 -49.5
Lensar LNSR 4.47 -3.0
LairdSuperfood LSF 1.50 4.9
LandosBio LABP 0.22 -5.6
Lantronix LTRX 4.08 -2.6
LeapTherap LPTX 0.56 -22.6
LightJumpWt LJAQW 0.04 -37.0
LionsGate B LGF.B 6.14 -3.6
LionsGate A LGF.A 6.65 -3.1
LisataTherap LSTA 3.72 -3.4
LiveRamp RAMP 15.37 -1.9
LuciraHealth LHDX 0.74 -1.5
Lumentum LITE 58.73 -16.2
Lyft LYFT 10.62 -22.9
LytusTech LYT 0.86 -1.7

EnvericBiosci ENVB 2.81 -6.9
EosEnergyWt EOSEW 0.23 -25.7
EssexProp ESS 206.64 -0.7
EvolveTransit SNMP 0.21 -10.3
Exagen XGN 2.15 -1.3
ExelaTech XELA 0.17 11.6
Figs FIGS 6.04 -7.7
FastRadiusWt FSRDW 0.01 -55.7
FastRadius FSRD 0.15 -40.9
FaZe FAZE 2.44 0.8
FinchTherap FNCH 1.07 -14.3
FirstCitizensPfdA FCNCP 19.44 1.0
FirstFoundation FFWM 14.07 -2.4
FortistarSustWt FSSIW 0.00 -71.4
FrazierLifesci FLACU 9.75 -1.0
FreightTech FRGT 0.24 -4.2
FulgentGenetics FLGT 31.07 -2.3
FusionFuelGreen HTOO 2.85 -5.1
GAN GAN 1.55 -2.5
GSI Tech GSIT 1.77 9.9
GSRIIMeteoraWt GSRMW 0.05 -14.7
Galapagos GLPG 40.12 -0.3
GauchoGroup VINO 1.51 -13.9
GelesisWt GLS.WS 0.01 -1.7
GencorInds GENC 8.72 -2.2
GeniusGroup GNS 0.56 -8.6
GlenBurnieBncp GLBZ 8.70 ...
GoldenSunEduc GSUN 8.58 -24.4
GreatLakesDredge GLDD 6.53 -1.2
GreenidgeGen GREE 0.71 -9.4
GreenidgeGenNt GREEL 4.00 -11.0
GromSocialEnts GROM 0.27 -8.8
GromSocialWt GROMW 0.02 -45.9
GuardforceAI GFAI 0.19 -7.4
HashiCorp HCP 21.90 1.1
HealthCatalyst HCAT 6.40 -5.8
HealthcrTriangle HCTI 0.19 -2.2
Helbiz HLBZ 0.19 -7.9
Hempacco HPCO 1.51 -7.0
HepionPharm HEPA 0.40 -5.9
Heska HSKA 58.00 -2.1
HillstreamBio HILS 0.46 -15.0
Histogen HSTO 0.96 0.5
HiveBlockchain HIVE 2.47 -5.9
Holley HLLY 3.21 1.2

Clarivate CLVT 8.00 -3.0
Clarus CLAR 8.11 -21.6
ClipperRealty CLPR 6.45 -4.7
Cloudflare NET 37.91 3.4
CloverHealth CLOV 1.26 -5.1
CN Finance CNF 1.28 -2.8
CodeChainNew CCNC 0.11 1.2
CoeptisTherap COEP 2.18 -17.1
CoffeeHolding JVA 2.07 -7.6
CognitionTherap CGTX 1.19 -14.5
Coherent COHR 29.90 -5.9
Coherent6%Pfd IIVIP 141.47 -3.9
Collplant CLGN 5.55 -5.2
Compass COMP 1.99 -2.9
Conformis CFMS 0.10 -9.4
ContextLogic WISH 0.64 3.0
ContraFect CFRX 0.14 -8.8
CosmosHoldings COSM 0.07 -3.0
CoupaSoftware COUP 40.30 2.6
CreativeRealWt CREXW 0.00 -91.0
CrowdStrike CRWD 120.50 1.9
DSS DSS 0.21 -2.8
D-WaveQuantumWt QBTS.WS 0.21 -8.5
Datadog DDOG 67.85 1.5
DatChat DATS 0.53 -4.9
DaveWt DAVEW 0.03 10.0
DaVita DVA 67.50 -4.4
DigitalBrands DBGI 4.56 -27.1
DigitalTurbine APPS 11.31 -5.6
DigitalOcean DOCN 26.00 -4.3
DirectSellingWt DSAQ.WS 0.01 -47.0
Domo DOMO 13.65 -4.0
DouglasElliman DOUG 3.63 -4.1
Doximity DOCS 22.91 2.4
DragonVictory LYL 0.43 -4.3
DuPont pfA CTApA 61.00 -4.7
Eargo EAR 0.54 -5.0
EastStoneAcqn ESSCU 9.94 9.2
EdesaBiotech EDSA 0.84 -7.2
EdwardsLife EW 67.13 1.3
electroCore ECOR 0.21 -9.6
EloxxPharm ELOX 0.12 -8.6
EnsysceBio ENSC 2.16 -8.8
EnteraBio ENTX 0.58 -4.8
Ent4.0TechAcqnWt ENTFW 0.03 -11.0
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BeardEnerWt BRD.WS 0.03 -31.0
BeautyHealth SKIN 9.79 -5.3
BerensonAcqnIWt BACA.WS 0.02 -46.9
BerkshireGrey BGRY 1.10 -6.6
BigBear.ai BBAI 1.05 -1.8
BigCommerce BIGC 8.03 -4.7
Biolase BIOL 1.46 -7.0
Biophytis BPTS 0.45 -4.7
BioraTherap BIOR 0.27 -6.8
BiosigTech BSGM 0.28 -13.2
Bioventus BVS 2.78 -57.5
Bitfarms BITF 0.77 -7.7
BitNile NILE 0.13 -16.1
BlinkCharging BLNK 11.86 -1.8
BlinkChargingWt BLNKW 7.63 -6.7
BlueHatInt BHAT 0.60 2.4
BlueWaterVac BWV 1.05 -6.2
BoltBiotherap BOLT 1.27 -3.0
BonNaturalLife BON 1.14 -2.4
BoneBiologics BBLG 0.30 -5.2
BraemarHtls BHR 3.62 -0.5
BrenmillerEner BNRG 2.16 -6.9
Brightcove BCOV 5.27 -4.2
BroadmarkRealty BRMK 4.56 -13.3
BrookfieldDTLAPf DTLAp 6.30 1.6
BuildAcqnWt BGSX.WS 0.01 -30.6
CEA Inds CEAD 0.88 -5.3
Curo CURO 3.12 1.2
CableOne CABO 642.00 -2.2
CadizPfdA CDZIP 10.41 -1.2
Canoo GOEV 1.27 -1.1
Cantaloupe CTLP 2.77 -3.6
CardioDiag CDIO 1.77 -2.7
Cardlytics CDLX 3.87 -2.2
CarParts.com PRTS 4.06 -7.4
Carvana CVNA 6.50 -0.4
Centerspace CSR 60.63 -1.1
Charles&Colvard CTHR 0.90 -3.2
ChengheAcqnWt CHEAW 0.07 -12.5
ChinaNaturalRscs CHNR 0.44 -2.4
ChinaPharma CPHI 0.11 0.1
ClarivatePfdA CLVTpA 38.89 -2.8

WabashNational WNC 23.25 0.7
WarburgPincusI-B A WPCB 10.01 0.1
WillScotMobile WSC 47.60 3.1
XPACAcqn XPAX 9.91 ...
YottaAcqn YOTA 9.93 0.1

Lows
ATI PhysTherapy ATIP 0.58 -40.0
AchariVenturesIWt AVHIW 0.01 -86.3
Addentax ATXG 1.76 0.6
Aditxt ADTX 1.76 -5.8
AdverumBiotech ADVM 0.72 -5.8
AirSculptTech AIRS 4.42 -7.1
AlerisLife ALR 0.83 -4.4
AligosTherap ALGS 0.92 -4.4
Alithya ALYA 1.64 -2.4
AllarityTherap ALLR 0.49 -10.3
Allbirds BIRD 2.74 -7.6
Alset AEI 0.18 -8.4
Alteryx AYX 40.57 0.8
AltoIngred ALTO 3.48 -11.3
AmEqtyLf AEL 28.05 -21.5
AmVirtualCloud AVCT 0.95 -5.0
AngelOakMtg AOMR 8.23 -5.3
Angi ANGI 1.81 -1.5
AppHarvestWt APPHW 0.25 -18.7
Appian APPN 33.02 -2.4
Applovin APP 14.32 1.6
Arcimoto FUV 0.56 -3.8
ArgoBlockchain ARBK 0.80 0.9
Arrival ARVL 0.36 -35.9
Asana ASAN 16.06 2.3
AtlisMotor AMV 10.03 -3.0
Audacy AUD 0.27 -6.7
AuraFatProjectsWt AFARW 0.04 -22.2
AuroraInnov AUR 1.65 -7.9
Avalonbay AVB 160.00 -0.6
AvenueTherap ATXI 1.58 -0.6
BitMining BTCM 0.20 -14.8
BankofAmPfdGG BACpB 23.46 1.1
BatteryFutureWt BFAC.WS 0.05 -28.6
Beachbody BODY 0.87 2.6
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Enjoy a New
Complimentary
EbookWithWSJ+
Claim your complimentary ebook fromWSJ+ Book Club’s monthly
selection. This month’s new reads include: a Pulitzer Prize-winning
journalist’s look at small-business owners’ fight to keep their
businesses alive through Covid-19, a novel following the heroics of a
mother and daughter in Nazi-occupied Paris, the unprecedented rise
and fall of one of the world’s most admired business executives—
Carlos Ghosn, and amultifaceted portrait of China’s impact on the
world through eight centuries. Plus, enjoy 35% off all print copies.

EXPERIENCES OFFERS EVENTS INSIGHTS

WSJ MEMBER EXCLUSIVE

REDEEM NOW AT WSJPLUS.COM/BOOKCLUB

STAND AROUND
D O N ’ T J U S T

COMFORTMAT CONNECT

D O N ’ T  J U S TD O N ’ T  J U S TD O N ’ T  J U S TD O N ’ T  J U S TD O N ’ T  J U S T

NEW

1-800-441-6287

© 2022 MacNeil IP LLC
Made in USA

Auto. Home. Pet. Find Your Fit.

MAKES A GREAT GIFT

When you work on your feet you rarely stand still. Get relief
with our new, anti-fatigue ComfortMat Connect. It interlocks
so you can shape it however you need: in a line, a square, a
zig-zag, around corners, the possibilities are endless!
Don’t just stand there, stand in comfort.

P2JW313000-5-B01300-1--------XA


