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NASSAU, Bahamas—Sam
Bankman-Fried’s $32 billion
crypto-trading empire col-
lapsed in an incandescent
bankruptcy last week,
prompting irate customers,
crypto acolytes and Silicon
Valley bigwigs to ask how
something that seemed so
promising could have im-
ploded so fast.

The emerging picture sug-
gests FTX wasn’t simply
felled by a rival, or undone
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Mass Exits at Twitter
Reflect a Rejection of
Musk’sManaging Style

The first day of Twitter 2.0
got off to a chaotic start, after
an avalanche of employees re-
jected Elon Musk’s ultimatum
that they commit to being
“hardcore” as he raced to re-
make the social network to his
liking.

Less than 24 hours after
mass resignations rolled in,
Mr. Musk called his remaining
employees back to work on
Friday morning, saying in a se-
ries of emails that “anyone
who actually writes software”
should report to the company’s
headquarters at 2 p.m., adding
that only those who can’t
physically get there or have a
family emergency are excused.

He said he planned to be at
Twitter’s headquarters himself
until midnight, and then back

again Saturday morning, and
suggested employees based in
other locations should fly to
San Francisco.

The email marked a sudden
change after Twitter had told
employees that their offices
would be closed until Monday.
Employees who had opted not
to click “yes” on Thursday—
meaning they effectively re-
signed according to Mr. Musk’s
terms—weren’t locked out of
their work email accounts by
Friday morning, underscoring
the uncertainty. Those em-
ployees began losing access
Friday afternoon, several said.

The exact scope of the de-
partures wasn’t clear, but em-
ployees estimated it was in the
hundreds or more. Mr. Musk
cut the staff roughly in half this
month, about a week after he
completed his $44 billion ac-
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BY ALEXA CORSE
AND TIM HIGGINS

World Cup
Runs Dry
i i i

Fans flee to
beer-filled island

From the moment Wales
punched its ticket to the 2022
World Cup in June, Bethany
Evans knew she wanted to fol-
low the Welsh team for its
first appearance in the tourna-
ment since 1958.

She just wasn’t convinced
she wanted to follow them all
the way to Qatar.

Instead of an expensive trek
halfway around the world to
the tiny desert kingdom—with
its strict controls on alcohol—
Ms. Evans set her sights on a
more accommodating World
Cup party spot.

“Somewhere warm and
cheap,” said Ms. Evans, a
health-and-safety manager
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BY JONATHAN CLEGG

by a bad trade or the relent-
less fall this year in the
value of cryptocurrencies. In-
stead, it had long been a
chaotic mess. From its earli-
est days, the firm was an un-
ruly agglomeration of corpo-

By Alexander Osipovich,
Caitlin Ostroff,

Patricia Kowsmann,
Angel Au-Yeung and

Matt Grossman

In tearful remarks to the
court before learning her fate,
Ms. Holmes said she was full
of regret and that, looking
back, there were many deci-
sions she would have made
differently.

“I am devastated by my
failings. Every day for the past
years I have felt deep pain for
what people went through be-
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technology, finances and busi-
ness prospects to investors.

Judge Davila ordered Ms.
Holmes to serve 135 months,
or 11 ¼ years, and to surrender
on April 27, at 3 p.m. That
length is in the midrange of
those received by the dozen
white-collar criminals with
similar offenses cited by the
government in its sentencing
memorandum.

to revolutionize blood testing.
U.S. District Judge Edward

Davila, who oversaw the trial
in which Ms. Holmes was
found guilty of running a
yearslong fraud scheme at her
blood-testing company, deliv-
ered the sentence Friday in
federal court. A jury con-
victed Ms. Holmes in January
on four charges that she mis-
represented the startup’s

SAN JOSE, Calif.—Eliza-
beth Holmes, the founder of
Theranos Inc. who was con-
victed of defrauding inves-
tors, was sentenced to more
than 11 years in prison, cap-
ping the extraordinary down-
fall of a onetime Silicon Val-
ley wunderkind who promised

BY HEATHER SOMERVILLE
AND CHRISTOPHER WEAVER

Holmes Gets More Than 11 Years

WASHINGTON—Attorney
General Merrick Garland ap-
pointed a former federal and
international-war-crimes prose-
cutor as special counsel on Fri-
day to oversee Justice Depart-
ment investigations into former
President Donald Trump.

Jack Smith, who once led
the Justice Department unit
that investigates public corrup-
tion and since 2018 was the
chief prosecutor at The Hague
investigating war crimes in Ko-
sovo, will be the third special
counsel in five years to exam-
ine issues involving Mr. Trump.

He will lead both the probe
into the handling of classified
documents at Mr. Trump’s Mar-
a-Lago resort in Florida and
oversee key aspects of the
sprawling Justice Department
investigation into efforts by Mr.
Trump and his allies to over-
turn his 2020 election loss.

“The Special Counsel is au-
thorized to prosecute federal
crimes arising from the investi-
gation of these matters,” Mr.
Garland said in a brief memo
naming Mr. Smith to the post.

The memo said Mr. Smith’s
remit doesn’t include cases
against those who were physi-
cally present at the Jan. 6,
2021, riot at the Capitol by
Trump backers trying to over-
turn his loss and keep him in
power. Prosecutors have
charged more than 900 alleged
rioters to date, around half of
whom have pleaded guilty.

The appointment comes
three days after Mr. Trump, a
Republican, announced another
bid for the presidency.

“Based on recent develop-
PleaseturntopageA4

BY ARUNA VISWANATHA
AND SADIE GURMAN

Special
Counsel
To Lead
Trump
Probes
Garland taps former
prosecutor Jack Smith
to oversee documents,
2020 election cases

Great Lakes Snowstorm Hammers Upstate New York

ONSLAUGHT: Buffalo resident Zaria Black cleared off her car on Friday as heavy snowfall paralyzed parts of western and
northern New York. The storm had dumped 4 feet of snow in some areas, with more expected through the weekend. A2

rate entities, customer assets
and Mr. Bankman-Fried him-
self, according to court pa-
pers, company balance
sheets shown to bankers and
interviews with employees
and investors. No one could
say exactly what belonged to
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FTXFallWas Years inMaking
Crypto empire had few boundaries, personal or financial
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with it,” said Mr. Perry. “You
try to find a way to deal with
it that isn’t ‘let’s cause a re-
cession to cure inflation.’ ”

Yet despite its simplicity,
researchers have found many
uses for the Misery Index,
from predicting crime to pres-
idential approval ratings.

In a 2001 paper, Andrew
Oswald, a professor at the
University of Warwick, and
co-authors studied surveys
covering nearly 300,000 peo-
ple living in the U.S. and 12
European countries. In the
U.S., the question they studied
is: “Taken all together, how
would you say things are
these days—would you say

that you are very happy,
pretty happy, or not too
happy?”

Note that the question
doesn’t ask about the econ-
omy at all. Yet, the authors
found, happiness falls signifi-
cantly when inflation rises
and unemployment climbs.
Importantly, though, the two
factors didn’t necessarily
carry the same weight, as the
Misery Index implies.

A 1-percentage-point in-
crease in the unemployment
rate had an equivalent impact
on happiness as a 1.97-point
increase in the inflation rate.
Mr. Oswald said that if he
were to construct a Misery In-

THE NUMBERS | By Josh Zumbrun

Measuring Misery May Not Be So Simple
So just how

miserable are
Americans
right now?

For nearly
50 years, the

go-to place for an answer has
been the Misery Index, in-
vented by the late economist
Arthur Okun. The formula is
simple: add the unemploy-
ment rate (3.7% in October) to
inflation as measured by the
consumer-price index (7.7% in
October), which currently
comes to 11.4%.

Since the early 1990s, the
Misery Index has only been
higher during the 2007-09 re-
cession and its aftermath, and
for a couple of months in
2020 during the pandemic.

Indeed, Republicans were
widely expected to make
broad gains in midterm elec-
tions as voters punished Pres-
ident Biden and Democrats
for their economic misery.

As it happened, the red
wave didn’t materialize. In
part that may be due to non-
economic factors. But it may
be that the Misery Index, as
commonly constructed,
doesn’t adequately capture
how overall economic condi-
tions affect attitudes.

Mr. Okun was chairman of
the White House Council of
Economic Advisers under Lyn-
don Johnson and later a fel-

low at the Brookings Institu-
tion. Michael Lovell, an
economist at Wesleyan Uni-
versity, found the first refer-
ence to Mr. Okun’s index in
(where else?) The Wall Street
Journal in 1971.

That article said: “Although
no Administration in power
probably would publish it, Mr.
Okun constructs a ‘discomfort
factor’ for the economy. It is
derived by simply lumping to-
gether the unemployment rate
and the annual rate of change
in consumer prices—apples
and oranges, surely, but it is
those two bitter fruits which
feed much of our economic
discontent.”

Mr. Lovell documented that
this index was a political cud-
gel from the start. George
McGovern cited it to criticize
Richard Nixon in the 1972
presidential race. Jimmy
Carter used it to criticize
President Gerald Ford. Ronald
Reagan used it to criticize Mr.
Carter in 1980.

M r. Okun’s friend
George Perry, a senior
fellow at Brookings,

said he’s sure Mr. Okun dis-
cussed the idea as early as
the late 1960s. It wasn’t a so-
phisticated economic under-
taking. “It’s just an observa-
tion about a problem that had
arisen and how do we deal

dex, he would make a simple
modification: Multiply the un-
employment rate by two and
add it to the inflation rate.

A 2014 paper implied the
weighting on unem-
ployment should be

even higher, estimating one
point of unemployment hurt
well-being five times as much
as a one point increase in in-
flation.

“People are not sanguine
about inflation,” Mr. Oswald
said. The evidence that it re-
duces people’s satisfaction is
clear, he said, it’s just that
one extra point of inflation
doesn’t hit as hard as an extra
percentage point of unem-
ployment.

In today’s labor force, that
amounts to 1.6 million people
losing a job. “It’s deeply un-
settling to see unemployment
rising around them even
when they haven’t lost their
own job,” he said.

The traditional Misery In-
dex is higher than at the time
of the 2010 midterms, when
unemployment was 9.4% and
inflation was 1.2%. Yet Demo-
crats, the party holding the
White House, lost 63 seats in
the House and six in the Sen-
ate. Last week, they lost at
most eight House seats and
could gain a Senate seat.

Using Mr. Oswald’s refor-

mulation, these outcomes
make more sense. His index
was 20% in 2010 and 15.1%
now. That’s still high. But by
putting extra weight on un-
employment, the index helps
explain why 2010 was so
much worse for Democrats.

Steve H. Hanke, a profes-
sor of applied economics at
Johns Hopkins University,
produces an international ver-
sion of the Misery Index. To
unemployment and inflation
he adds the prime bank lend-
ing rate, which captures the
cost of credit in an economy,
then he subtracts growth rate
of inflation-adjusted per cap-
ita gross domestic product.
(This is a modified version of
a variant proposed by the
economist Robert Barro.) In
Mr. Hanke’s index for 2021,
the U.S. is more miserable
than 42 countries but less
miserable than 101.

Both the Hanke and Oswald
variants point to risk in years
ahead. The Federal Reserve is
raising rates to tame today’s
inflation. If that lifts unem-
ployment, the Oswald index
soars. If interest rates and un-
employment climb, the Hanke
index soars, too.

It’s something that harks
back to Mr. Okun’s point: Cur-
ing inflation with recessions
can just swap one form of
misery for another.

Misery Index and its components

Source: Labor Department via St. Louis Fed
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NEW YORK

Snowstorm Pummels
West Part of State

A lake-effect snowstorm has
dumped 4 feet of snow on parts
of western New York, with more
expected through the weekend.
The heaviest snowfall hit the
southern suburbs of Buffalo,
where one area recorded 48
inches as of Friday afternoon,
according to the National
Weather Service.

Buffalo residents woke to 13
inches after an overnight bout of
thundersnow, a combination of
thunder and lightning in a snow-
storm.

The NFL moved Sunday’s
Buffalo Bills game against the
Cleveland Browns to Detroit.

Public schools were closed
Friday and New York Gov. Kathy
Hochul declared a state of emer-
gency Thursday for 11 counties
across western New York.

Some 3.8 million people in
multiple states across the Great
Lakes region were under winter
storm warnings that will likely
continue over the weekend, ac-
cording to the National Weather
Service. Lake-effect snow occurs
when cold air, often from Can-
ada, moves across the warmer
waters of the Great Lakes.

—Ginger Adams Otis

EDUCATION

More Law Schools
Quit Rankings List

Stanford Law School, Colum-
bia Law School and Georgetown
University Law Center said Fri-
day that they would no longer
participate in the U.S. News &
World Report law-school ranking,
doubling the number of presti-
gious programs abandoning the
influential list over concerns that
it promotes poor practices and
penalizes schools for supporting
public-interest careers.

The law schools at Yale, Har-
vard and the University of Cali-
fornia, Berkeley, pulled out ear-
lier in the week.

“We believe that that’s a vote
against accountability, it’s a vote
against transparency, it’s a vote
against equity, it’s a vote against
students,” Eric Gertler, executive
chairman and CEO of U.S. News
& World Report, said of schools
pulling out of the rankings.

In an interview Friday, shortly
before Columbia announced its
plan to withdraw, Mr. Gertler
said U.S. News will continue to
compile its rankings with or
without schools’ cooperation.
Much of the information it uses
comes from publicly available
sources.

—Melissa Korn

WASHINGTON, D.C.

Agency Map Shows
Broadband Gaps

A new federal broadband map
published Friday shows roughly
2% of American residential ad-
dresses lack access to broadband
internet service, though officials
said that figure could change as
their database improves.

The Federal Communications
Commission released the map,
as ordered by a 2020 law, show-
ing millions of addresses with
information about their access
to broadband internet service
from a variety of companies.

The officials said members of
the public can review informa-
tion about their communities
and correct any inaccuracies
they find through an online chal-
lenge process.

Rough data from the system
Friday showed nearly 98% of
U.S. home addresses could ac-
cess fixed internet service over
the 25 megabit-per-second
download speed threshold fed-
eral officials consider adequate
for broadband.

Regulators said the map
would offer them a better guide
for steering government internet
subsidies toward the places that
need them.

—Drew FitzGerald
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as part of the Colorado River Crossing Balloon Festival.

RA
N
DY

H
O
EF

T/
TH

E
YU

M
A
SU

N
/A

SS
O
CI
AT

ED
PR

ES
S

Kamikoto神箏ショールーム Limited is a Japanese company headquartered
in Tokyo, Japan. Company Registration Number: 10104-01-131210

Together for just $315 - our lowest price
with free shipping.

Offer is only valid for readers.

•

•

Kamikoto Kanpeki Japanese steel knife set
(would-be-retail price of $1,295)

The 1000/3000 Kamikoto Toishi whetstone
(sold for $210)

Exclusive Offer For Readers

Only available at

Kamikoto.com/WS SCAN
FOR

OFFER

P2JW323000-7-A00200-1--------XA



THEWALL STREET JOURNAL. * * * * * * Saturday/Sunday, November 19 - 20, 2022 | A3

U.S. NEWS

The low inventory has kept
prices from dropping even as
the number of home sales has
slid. The median existing-
home price rose 6.6% in Octo-
ber from a year earlier to
$379,100, NAR said. Prices fell
month-over-month for the
fourth straight month after
reaching a record high of
$413,800 in June.

The housing-market slow-
down is expected to persist
because home-buying afford-
ability is near its lowest level
in decades. First-time buyers
who have stepped back from
the market are now facing ris-
ing rents and high inflation

that can make it more difficult
to save for down payments.

The Fed is expected to con-
tinue raising rates. Inflation
stayed high in October, the la-
bor market remained tight and
consumers continued to spend
robustly at retailers—all signs
the economy is still running
too hot for the Fed’s comfort.

Cooling the once-hot hous-
ing market is part of the Fed’s
process because home sales
are highly interest-rate sensi-
tive and fuel related economic
activity such as spending on
renovations, furniture and ap-
pliances.

“More potential home buy-

ers were squeezed out from
qualifying for a mortgage in
October as mortgage rates
climbed higher,” said Lawrence
Yun, NAR’s chief economist.

Economists surveyed by
The Wall Street Journal had
expected a 7.2% monthly de-
cline in October in sales of
previously owned homes,
which make up most of the
housing market.

Excluding the early months
of the Covid-19 pandemic, Oc-
tober’s existing-home sales
rate was the lowest since De-
cember 2011, Mr. Yun said.

The typical home sold in
October was on the market for
21 days, up from 19 days from
the prior month, NAR said.

Homes typically go under
contract a month or two be-
fore the contract closes, so the
October data largely reflect
purchase decisions made in
September and August.

The average rate on a 30-
year fixed-rate mortgage fell
to 6.61% this week, housing-fi-
nance agency Freddie Mac said
Thursday. That was down from
7.08% a week ago, which had
been the highest rate in more
than a decade, but still up
from 3.1% a year earlier.

Mortgage applications for
home purchases rose 4% on a
seasonally adjusted basis in
the week ended Nov. 11 from
the prior week, according to
the Mortgage Bankers Associa-
tion.

U.S. existing home sales fell
for a ninth straight month in
October as the highest mort-
gage rates in more than a de-
cade pushed buyers out of the
market.

Sales of previously owned
homes declined 5.9% in Octo-
ber from the prior month to a
seasonally adjusted annual
rate of 4.43 million, the weak-
est rate since May 2020, the
National Association of Real-
tors said Friday. October sales
fell 28.4% from a year earlier.
The streak of declines is the
longest on record, NAR said.

Existing-home sales have
dropped about 32% from their
recent peak in January. This
year’s decline in sales marks
one of the biggest impacts
from the Federal Reserve’s ag-
gressive interest-rate in-
creases aimed at cooling the
economy and bringing down
high inflation.

Broader economic uncer-
tainty and high home prices
have also made buyers more
nervous about making home
purchases, real-estate agents
say.

At the same time, sellers
have largely stepped away
from the market. Many current
homeowners have mortgage
rates below 5%, so they are
opting to stay put rather than
selling and buying another
home at a higher rate.

BY NICOLE FRIEDMAN

Home Sales Decline Again
As Mortgage-Rate Rise Stings

U.S. existing home sales*

Source: National Association of Realtors
*Seasonally adjusted annual rate Note: October data are preliminary
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The Biden administration
on Friday asked the Supreme
Court to allow it to move for-
ward with its mass student-
debt forgiveness program,
which had been put on hold in
lower-court litigation.

The Justice Department, in
an emergency appeal, asked
the high court to throw out an
injunction issued this week by
the St. Louis-based Eighth U.S.
Circuit Court of Appeals that
prevented the administration
from canceling debts while lit-
igation is pending.

“The Eighth Circuit’s erro-
neous injunction leaves mil-
lions of economically vulnera-
ble borrowers in limbo,
uncertain about the size of
their debt and unable to make
financial decisions with an ac-
curate understanding of their
future repayment obligations,”
U.S. Solicitor General Eliza-
beth Prelogar wrote in the
government’s filing.

BY GABRIEL T. RUBIN

Biden Asks
High Court
To Allow
Loan Relieflast year allowed law schools

to consider the Graduate Re-
cord Examination, or the GRE,
in addition to the LSAT.

Public comments over elim-
inating the testing require-
ment have been polarized,
largely around the issue of di-
versity. The legal profession
has long been criticized for a
lack of women and people of
color in its top ranks, and the
panel’s debate comes as
schools are bracing for a deci-
sion from the Supreme Court
on whether race can be a fac-
tor in college admissions.

“In the grand scheme of
things, folks of color perform
less well on the LSAT than
not, and for that reason, I
think we are headed in the
right direction,” Leo Martinez,
an ABA council member and
dean emeritus at University of
California, Hastings College of
the Law, said at the meeting.
“I am sympathetic that it gives
people like me a chance.”

Representatives from the
Law School Admission Council,
which administers the LSAT,
and ETS, a nonprofit education

testing service, told the council
making testing optional would
result in the admission of some
law students who are unpre-
pared to succeed, which it said
would ultimately hurt the legal
profession.

“This proposal will be highly
disruptive,” John White, chair
of LSAC’s board of trustees,
told the council. “The change
won’t be worth it, and we
won’t get the diversity we are
looking for.”

ABA panel members largely
pushed back. “I find the argu-
ment that the test is necessary
to save diversity in legal educa-
tion is bizarre,” said council
member Craig Boise, dean of
Syracuse University College of
Law.

The panel also questioned
why law schools shouldn’t be
aligned with other graduate
programs that don’t require
tests.

A range of law professors
and prospective law students
urged the ABA to eliminate the
testing requirement in public
comments submitted prior to
the vote.

An American Bar Associa-
tion panel voted Friday to drop
a requirement that law school
applicants take the LSAT or an-
other standardized admissions
test, amid debate about
whether the tests help or hurt
diversity in admissions.

The accrediting council,
made up of lawyers, profes-
sors and administrators, voted
15-1 at its meeting to eliminate
the requirement of a “valid
and reliable admission test”
for hopeful law students. The
panel sought public comment
on the proposal in May, after
an ABA committee recom-
mended the elimination of the
testing requirement.

Individual law schools are
still free to require a test. The
policy change will take effect
beginning for students apply-
ing in fall 2025.

The LSAT, or Law School
Admission Test, tests analyti-
cal reasoning, logic and read-
ing comprehension, and is
considered a predictor of suc-
cess in law school. The ABA

BY ERIN MULVANEY

Law School Accrediting Panel
Votes to Make LSAT Optional
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Former President Donald Trump, with his wife, Melania Trump, announced his third straight presidential bid this week from his Mar-a-Lago estate in Florida.
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reflects the sensitivity of Mr.
Garland’s overseeing any inves-
tigation into Mr. Trump now
that he is a declared presiden-
tial candidate. Mr. Biden, who
has said he intends to run for
re-election in 2024, nominated
Mr. Garland to head the Justice
Department in part for the for-
mer judge’s promise to insulate
the agency from political influ-
ence. Mr. Trump as president
repeatedly stated that the at-
torney general owes a presi-
dent personal loyalty and
should deploy the Justice De-
partment against his political
enemies.

Regulations governing spe-
cial counsels provide for the at-
torney general to name an out-
sider if he determines that the
investigation or prosecution
presents a conflict of interest
for the department and recus-
als of certain officials wouldn’t
be enough to overcome the
concerns. Special-counsel in-

vestigations can continue into
subsequent administrations.

“The attorney general faced
a difficult circumstance,” said
former Deputy Attorney Gen-
eral Rod Rosenstein, who faced
intense criticism from fellow
Republicans in 2017, after ap-
pointing former FBI Director
Robert Mueller as special coun-
sel to examine Russia’s interfer-
ence in the 2016 election and
links to the Trump campaign.
He said Mr. Garland “broke

new ground by appointing a
special counsel to investigate
someone who is an opponent of
the incumbent administration
rather than an ally.”

Mr. Garland and other senior
Justice Department officials are
still likely to be involved in
some decision-making related
to the probes, according to
people familiar with past spe-
cial counsels.

Mr. Mueller, whose office in
2019 described Russia as en-
gaging in a two-pronged attack
of disinformation and computer
hacking directed at Democrats,
found repeated contacts be-
tween Russia-linked entities
and Trump campaign advisers
around the same time, but
didn’t establish any conspiracy
between the two.

He did detail repeated ef-
forts by Mr. Trump to curtail or
shut down his investigation and
prosecuted several senior ad-
visers to Mr. Trump for lying to

U.S. NEWS

Democratic House candi-
date Adam Frisch conceded his
House race to incumbent Re-
publican Rep. Lauren Boebert,
after staging a stronger-than-
expected challenge in the
western Colorado district.

“We faced an incredible up-
hill election from a very close
primary to a general where
very few thought we had any
chance of even coming close,”
he said in a Facebook video
posted Friday.

With nearly all votes
counted, Ms. Boebert led Mr.
Frisch by 0.16 percentage
point, or 551 votes out of
nearly 327,000 votes counted,
the Associated Press said. Col-
orado state election rules re-
quire an automatic recount
when a candidate wins by 0.5%
or less of the winner’s total
vote count. The AP hasn’t
called the race.

Republicans clinched con-
trol of the House with wins
earlier this week. A handful of
other races remain uncalled.

Mr. Frisch, a former Aspen
city councilman, ran on a plat-
form of civility and centrist
policies, denouncing what he
called the “angertainment”
embraced by Ms. Boebert and
other far-right populists. He
said Friday he called Ms. Boe-
bert to concede the race, say-
ing it was very unlikely that a
recount would change enough
votes to alter the result.

Ms. Boebert, a gun-rights ac-
tivist who formerly ran a gun-
themed restaurant in Rifle,
Colo., was elected to represent
the district in 2020. The dis-
trict runs along the western
side of the state, encompassing
cities such as Grand Junction
and Pueblo. Voters have favored
Republican presidential candi-
dates for at least two decades.

Ms. Boebert had claimed
victory on Thursday evening
after the latest batch of ballots
was counted. Also Thursday,
Mr. Frisch filed a statement of
candidacy with the Federal
Election Commission indicat-
ing he intends to run again in
2024.

The race’s competitiveness
caught many political analysts
off guard. No mainstream poll-
ing group ever surveyed voters
in the race, a sign that it was
thought unlikely to be close.

BY KATY STECH FEREK

Frisch
Concedes
Colorado
Race to
Boebert

bility with the donor class sig-
naled this week that they are
done. Both Stephen
Schwarzman, chief executive of
private-equity giant Blackstone
Inc., and billionaire Ronald Lau-
der said it was time for the
party to find a leader other
than Mr. Trump.

“It is time for the Republi-
can Party to turn to a new gen-
eration of leaders, and I intend
to support one of them in the
presidential primaries,” Mr.
Schwarzman said in a state-
ment the morning after Mr.
Trump, 76 years old, an-
nounced his third consecutive
presidential campaign.

Dismissals of Mr. Trump
were common during an annual
gathering of Republican gover-
nors, donors and strategists in
Orlando, Fla., this week.

“He will never not be in the
conversation, but his impact on
the global voice of the Republi-
can Party, I think, it’s more
minimal by the day,” said New
Hampshire Gov. Chris Sununu.

Later on a panel with other
governors, Mr. Sununu made a
2024 prediction: “It is going to
be an absolute open primary,”

he said. “Buckle in and enjoy
the show.”

Sen. Cynthia Lummis, a Re-
publican from Wyoming, said
this week that Mr. Trump had a
“significant impact on the un-
derperformance of the Republi-
can Party” in midterms, which
yielded continued Democratic
control of the Senate and a nar-
row GOP majority in the House.
Similar statements, on and off
the record, were common on
Capitol Hill.

The majority of Mr. Trump’s
potential rivals for the 2024
nomination are expected to
speak this weekend at the Re-
publican Jewish Coalition’s an-
nual meeting in Las Vegas. Mr.
Trump initially was going to
miss the event due to a sched-
uling conflict, aides said, but
Thursday afternoon the group
said he would appear via live
video.

Among those scheduled to
appear in person are former
Vice President Mike Pence, Sen.
Tim Scott of South Carolina,
departing Gov. Larry Hogan of
Maryland, and Florida Gov. Ron
DeSantis, who is generating the
most excitement as a Trump al-

ternative. Ms. Lummis went so
far as to call him “the current
leader of the Republican Party,”
while Mr. Sununu said Mr. De-
Santis was the front-runner for
the GOP nomination.

It would be rare for the
party to coalesce around a po-
tential presidential candidate
without other challengers. A
large field that would splinter
support would be helpful for
Mr. Trump, who would likely
keep a good share of his most
loyal voters.

Mr. Trump’s advisers say
they expect he will keep a
lower profile for the rest of this
year, without any major cam-
paign rallies. He is facing pres-
sure to stay out of Georgia
ahead of the Dec. 6 Senate run-
off election between Demo-
cratic Sen. Raphael Warnock
and Republican Herschel
Walker. Mr. Warnock unveiled a
TV ad this week consisting
solely of a clip from Mr.
Trump’s campaign announce-
ment speech, and the slogan,
“Stop Donald Trump. Stop Her-
schel Walker.”

The former president revels
in being at the center of atten-

Not since the early days of
his 2016 presidential campaign
has Donald Trump’s standing in
the Republican Party been un-
der such attack.

Increasingly vocal GOP
elected officials, strategists,
major donors and prospective
2024 candidates are citing
losses in the midterms as a rea-
son to finally move past him. It
won’t be easy.

Some Republicans distanced
themselves from Mr. Trump af-
ter the Jan. 6, 2021, attack by
his supporters on the U.S. Capi-
tol, just as with previous con-
troversies. But the separation,
for most, was short-lived as he
firmly held on to his core sup-
porters and kept or brought
back into his orbit most key
GOP figures.

Now a more pragmatic ap-
proach is emerging following
losses in several key Senate
and governor races by Mr.
Trump’s endorsed candidates
and his subsequent announce-
ment of another presidential
bid: Republicans want to win
and they view him as an im-
pediment.

Although Mr. Trump has
mastered raising money online,
some high-profile contributors
that in the past gave him credi-

By Alex Leary
in Las Vegas

and JohnMcCormick
in Orlando, Fla.

tion. That will be trickier to ac-
complish in his current presi-
dential bid, now that he is no
longer a new candidate and
doesn’t have the power of the
White House behind him.

“President Trump is not only
the leader of the Republican
Party, but of the greatest politi-
cal movement in American his-
tory,” spokeswoman Liz Har-
rington said. “His success is
proven, and he is only getting
started.”

Some prominent GOP law-
makers have said they would
stick with Mr. Trump, including
Ohio Rep. Jim Jordan. Mr.
Trump’s campaign on Thursday
emailed out a steady stream of
endorsements from other Re-
publican officeholders and can-
didates.

“While Republicans in Wash-
ington have certainly decided
that it is wisest to turn the
page, it is too soon to say
whether Republican primary
voters will be ready to do the
same,” GOP pollster Kristen
Soltis Anderson said.

Mr. Trump’s continued ob-
session with the 2020 election
and his false suggestions of
widespread voter fraud—he
views it as motivating his sup-
porters—infuriates some Re-
publicans because polling and
election results have shown it’s
a turnoff for many voters.

“The Donald Trump brand is
not something they are going
to vote for anymore, specifi-
cally because of the election de-
nial stuff,” said former New
Jersey Gov. Chris Christie, who
is considering a presidential bid
of his own. “People who bought
into this signed their own polit-
ical death warrant by doing it.”

More Republicans Look Past Trump
Some officials and
party donors view the
former president as an
impediment to winning

Iowans Are Open to
More 2024 Hopefuls

In Iowa, where the first-in-
the-nation caucuses will start
the GOP presidential nominat-
ing process in early 2024, there
is an openness to hear from
other potential candidates.

“There are a lot of people
who I have talked to this week

who are ready for a post-
Trump Republican Party,” said
Will Rogers, a former GOP
chairman in Iowa’s largest
county. “We have fatigue from
the drama that surrounds Pres-
ident Trump.”

Mr. Rogers said he expects
plenty of other candidates to
make their way to Iowa in the
months ahead. Departing Ar-
kansas Gov. Asa Hutchinson,
who is considering a 2024

White House bid, was there
Wednesday and told a Republi-
can gathering that the party
needs to separate itself from
Mr. Trump.

A Wall Street Journal sur-
vey conducted in late October
found 93% of GOP voters ap-
proved of the job Mr. Trump
did as president. But polls of
Republican support for his
2024 effort have been mixed
after the midterm election.

investigators or for other finan-
cial crimes. Mr. Trump par-
doned the aides in his last days
in office. Then-Attorney Gen-
eral William Barr determined
the special counsel’s evidence
was insufficient to establish Mr.
Trump committed a crime.

Mr. Barr appointed another
special counsel, John Durham,
to investigate the origins of the
FBI’s Russia investigation. Mr.
Durham’s two criminal trials
ended in acquittals, including
one last month.

After a monthslong tug of
war between Mr. Trump’s team
and federal officials with the
National Archives and the Jus-
tice Department, FBI agents
searched Mr. Trump’s Florida
home in August and seized
boxes of government records
that included around 100 docu-
ments marked classified, in-
cluding those meant to only be
viewed in special government
facilities.

Prosecutors have said they
are investigating both the mis-
handling of classified informa-
tion and government records
and whether anyone tried to
obstruct the probe.

The Justice Department has
also served dozens of subpoe-
nas on people associated with
Mr. Trump’s attempt to over-
turn his 2020 loss, including by
sending fake slates of electors
from several states to Con-
gress, and with planning the
rally that preceded the Jan. 6
attack, according to people fa-
miliar with the matter. Prose-
cutors are also examining the
actions of a former Justice De-
partment official who worked
to help Mr. Trump reverse his
loss, The Wall Street Journal
has reported.

Mr. Trump has continued to
accuse the Justice Department
and the House select commit-
tee investigating Jan. 6 of en-
gaging in a partisan witch hunt.

Attorney General Merrick Garland on Friday appointed former prosecutor Jack Smith, below, to
oversee Donald Trump’s handling of documents and his efforts to overturn his 2020 election loss.
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ments, including the former
president’s announcement that
he’s a candidate for president
in the next election, and the
sitting president’s stated inten-
tion to be a candidate as well, I
have concluded that it is in the
public interest to appoint a
special counsel,” Mr. Garland
said in remarks on Friday.
“This appointment will not
slow the completion of these
investigations.”

“Here we go again!” Mr.
Trump said on his platform
Truth Social. He added, “The
Democrat Department of ‘Jus-
tice’ had nothing, except Trump
haters, so they just appointed a
Special Prosecutor to go after
me further. Disgraceful!”

White House press secretary
Karine Jean-Pierre said Presi-
dent Biden, a Democrat who
defeated Mr. Trump in 2020,
wasn’t given advance notice of
Mr. Garland’s decision to ap-
point a special counsel. “The
Department of Justice makes
decisions about its criminal in-
vestigations independently,”
she said.

Mr. Smith, who was still at
The Hague on Friday, is ex-
pected to take up his new posi-
tion immediately, the Justice
Department said. In a state-
ment provided by the depart-
ment, Mr. Smith said he would
conduct the probes indepen-
dently. “The pace of the investi-
gations will not pause or flag
under my watch,” he said.

The appointment of Mr.
Smith, a political independent,

ContinuedfromPageOne

Special
Counsel
Is Named

Smith Brings Broad
Resume to Task

WASHINGTON—When
John L. “Jack” Smith surfaced
on Attorney General Merrick
Garland’s radar as a prospect
to serve as special counsel
overseeing investigations con-
nected to former President
Donald Trump, he had several
things working in his favor.

Mr. Smith had a wide-
ranging prosecutorial career on
the local, national and interna-
tional levels, handling a range
of complex investigations that
involved some of the most se-
rious offenses committed by
government officials, including
corruption and war crimes.

As a registered indepen-
dent, he had few expressed
political beliefs that might in-
dicate any bias. He had spent
the past four years overseas,
as the chief prosecutor in The
Hague investigating war
crimes in Kosovo.

Mr. Smith started his
prosecutorial career in 1994 in
the Manhattan district attor-
ney’s office and five years
later he went to the U.S. at-
torney’s office in Brooklyn.

“He was the most thor-
ough and creative investigator
that I had ever seen,” said Kelly
Currie, a former federal prose-
cutor who worked with Mr.
Smith and who is now at the
law firm Crowell & Moring.

From 2008 to 2010, Mr.
Smith served a previous stint
supervising war-crimes inves-
tigations in The Hague inves-
tigations, that time for the
International Criminal Court.
Mr. Smith later ran the Jus-
tice Department’s public in-
tegrity section.

—Aruna Viswanatha
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Backers of Senate Minority Leader Mitch McConnell and Sen. Rick
Scott are trading blame for Republicans’ midterms performance.
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U.S. NEWS

the NRSC, “all of which is go-
ing to Georgia.”

Curt Anderson, an adviser
to Mr. Scott, accused SLF of
sitting on the sidelines while a
PAC run by allies of Senate
Majority Leader Chuck
Schumer (D., N.Y.) aired TV
ads attacking Mr. Walker. A
few hours later, Mr. Law re-
sponded to Mr. Anderson via
Twitter with a link to a news
story announcing a $14.2 mil-
lion ad buy by SLF in Georgia.
He mocked the size of NRSC’s
own ad reservation of about
$760,000 in the state.

“But don’t worry little
buddy—we’re used to covering
for you,” Mr. Law tweeted at
Mr. Anderson on Tuesday.

“Hahaha. Thank you so
much. so kind of you.…if we
win you can have the credit, if
we lose, you can blame oth-
ers…like when you lost the
Senate in 2020,” Mr. Anderson
tweeted back.

Some senators are calling
for an audit of the NRSC. Mr.

Anderson said an audit of the
NRSC is routine, but that SLF
also should be audited.

“The proof is in the num-
bers. Did they do their job?
The answer is no,” said Josh
Holmes, Republican strategist
and former chief of staff to
Mr. McConnell. Mr. Holmes
compared the $120 million the
prior NRSC spent on indepen-
dent expenditures to boost
2020 Senate candidates, to the
$34 million spent by the NRSC
this election cycle.

Mr. Hartline, the NRSC
spokesman, said the commit-
tee’s strategy was to spend
less on independent expendi-
tures and more in coordinated
and hybrid ads with the cam-
paigns, for a total of about
$74.4 million on broadcast and
digital media.

He said Mr. Holmes and
other McConnell advisers—
whom he dubbed the “Mc-
Bros”—are trying to evade re-
sponsibility for the loss of the
Senate.

Allies of Senate Minority
Leader Mitch McConnell (R.,
Ky.) and Sen. Rick Scott (R.,
Fla.) continue to trade blame
for the Republican Party’s fail-
ure to capture the Senate ma-
jority in the midterms, with the
conflict now spilling over into
the party’s Georgia runoff ef-
fort.

Mr. McConnell on Wednes-
day defeated a long-shot bid
by Mr. Scott to replace him as
the Senate’s top Republican,
but the fallout is lingering
ahead of the Dec. 6 runoff be-
tween ex-football star Her-
schel Walker and Democratic
Sen. Raphael Warnock. Demo-
crats in the new Senate will
keep their majority, which
stands at 50-49 before the
runoff vote, because Vice Pres-
ident Kamala Harris has a tie-
breaking vote.

Earlier this week, Steven
Law, who leads the McConnell-
aligned Senate Leadership
Fund super PAC, accused the
National Republican Senatorial
Committee, headed by Mr.
Scott, of sending deceptive
fundraising emails that gave
99% of donations to the com-
mittee and only 1% to the
Walker campaign. “Good com-
mittees raise enough so that
they don’t have to steal from
their candidates,” tweeted Mr.
Law, president of the Senate
Leadership Fund.

NRSC spokesman Chris Har-
tline said the group was rais-
ing money for Mr. Walker’s
campaign and a joint fundrais-
ing committee that largely
benefits Mr. Walker, as well as

BY LINDSAY WISE

Allies of Top GOP Senators
Take Feud to Georgia Runoff

ture. “It was clear that he was
going somewhere.”

On Friday, Mr. Jeffries sent
a letter to all House Democrats
announcing his candidacy for
minority leader, saying he
would give priority to empow-
ering members, improving se-
curity and winning back the
majority. He is currently run-
ning unopposed.

Ms. Savino and other people
who remember the early cam-
paigns of Mr. Jeffries, now No.
5 in House Democratic leader-
ship, say he has long shown an
impressive work ethic and
grasp of public policy. He dem-
onstrated a passion for liberal
causes such as increasing ac-
cess to affordable housing and

criminal-justice overhaul, in-
cluding reining in New York
City’s stop-and-frisk program.
But he shied away from flame-
throwing, those who know him
said, building a reputation as a
legislator who built key rela-
tionships across the political
spectrum.

The 52-year-old lawmaker
will need that pragmatism to
wrangle the Democratic caucus
as it gets used to being in the
minority. House Democrats
hold their leadership election
Nov. 30.

Mr. Jeffries declined to be
interviewed for this article.

Mr. Jeffries was elected to
Congress in 2012. Chosen by
his colleagues to serve as chair

of the caucus in 2018, he has
been seen by many of them for
years as a likely future leader
whenever Mrs. Pelosi decided
to step aside, which she did
Thursday.

Mr. Jeffries would also ful-
fill the generational change
called for by many Democrats.
The 82-year-old Mrs. Pelosi
has led House Democrats for
about two decades.

“His style will be quite dif-
ferent than Speaker Pelosi’s
but I think equally effective
and probably more reflective
of where this caucus is at and
wishes to go to,” said Rep.
Dean Phillips (D., Minn.).

In 2018, Mr. Jeffries was the
top House Democrat negotiat-

ing with then-Rep. Doug Col-
lins (R., Ga.) and then-Presi-
dent Donald Trump to produce
a criminal-justice bill that re-
duced mandatory minimum
sentences, among other things.

“I don’t know of anybody
who is as strategic and pre-
pared for the moment. He’s go-
ing to be known as an icon,”
said Karim Camara, who repre-
sented a neighboring Brooklyn
Assembly district and worked
with Mr. Jeffries to turn a
closed armory into a commu-
nity center.

In the House, Mr. Jeffries
has made a point to support
incumbents, which has led to
some clashes with his party’s
progressive wing.

The presumed front-runner
to succeed Nancy Pelosi as
leader of the House Democrats
started his political career as
an insurgent.

Hakeem Jeffries, then a
young attorney, launched his
first campaign in 2000 against
a longtime incumbent to repre-
sent his central Brooklyn home
in the New York state Assem-
bly. He failed twice before pre-
vailing on his third try in 2006.

“Everyone told him he was
crazy,” recalled State Sen. Di-
ane Savino, a former union
leader who went on to serve
with Mr. Jeffries in the legisla-

BY JIMMY VIELKIND
AND NATALIE ANDREWS

Jeffries Is Seen as Likely Choice to Succeed Pelosi

Federal prosecutors investi-
gating U.S. Sen. Bob Menendez
are examining whether his wife
received gifts or services from
individuals who sought favors
from the New Jersey politician,
according to people familiar
with the matter.

The U.S. attorney’s office for
the Southern District of New
York has subpoenaed associ-
ates of Mr. Menendez’s wife,
Nadine Arslanian, whom he
married in 2020, the people
said. Subpoenas issued in re-
cent months have asked for in-
formation about both Ms. Ar-
slanian and Mr. Menendez,
according to the people.

Investigators’ interest in Ms.
Arslanian hasn’t been previ-
ously reported. It couldn’t be
determined exactly what infor-
mation prosecutors are seeking
about Ms. Arslanian.

The probe is separate from a
2015 public-corruption case
prosecutors brought against
Mr. Menendez, which led to a
mistrial. Mr. Menendez, a Dem-
ocrat, chairs the Senate For-
eign Relations Committee.

A spokesman for the U.S. at-
torney’s office declined to com-
ment. Lawyers for Ms. Arsla-

nian and Mr. Menendez didn’t
respond to requests for com-
ment.

A representative for Mr. Me-
nendez referred to a previous
statement in which he said the
senator was aware of an inves-
tigation. “As always, should
any official inquiries be made,
the senator is available to pro-
vide any assistance that is re-
quested of him or his office,”
said Michael Soliman, a politi-
cal consultant and adviser to
Mr. Menendez.

The probe dates back to at
least 2019. Late that year, court
records show, federal investi-
gators executed search war-
rants at the home and office of
Wael Hana, the founder of IS
EG Halal, an Edgewater, N.J.,
company that was designated
the only business allowed to
certify halal meat being ex-
ported to Egypt. Mr. Hana is an
associate of Ms. Arslanian’s,
according to the people famil-
iar with the matter.

Prosecutors were investigat-
ing possible undisclosed for-
eign lobbying in the U.S. and
other potential violations of
federal law, according to court
documents filed in 2020 by
Lawrence Lustberg, a lawyer
for Mr. Hana, who was seeking
the return of property seized

by the government.
Mr. Lustberg said in a state-

ment that Mr. Hana is aware of
the ongoing investigation and
has asked prosecutors to share
more information about the fo-
cus of the probe so he can ad-
dress any concerns.

“Once he has the opportu-
nity to do so, and the truth
comes out, he is confident that
the government will recognize
that he has done absolutely
nothing wrong, including that
IS EG was awarded its Halal

certification contract with
Egypt without any assistance
whatsoever from any U.S. pub-
lic official,” Mr. Lustberg said.

Prosecutors in recent
months also subpoenaed New
Jersey lawyer Antranig Asla-
nian, a longtime friend of Ms.
Arslanian’s who has repre-
sented Mr. Hana. Mr. Aslanian
said that when prosecutors
questioned him about Ms. Ar-
slanian, he told them that he
had known her for 25 years
and that they were both Arme-

nian. “If she was somewhere
and I saw her, I’d say, ‘Hey,
would you like a drink?’ ” he
said. “I said to the U.S. attor-
ney, ‘Is there something wrong
with that? If I saw you out, I’d
offer you a drink.’ ”

Mr. Aslanian said he had no
idea what prosecutors were
looking for.

Mr. Menendez and Ms. Ar-
slanian live in Englewood
Cliffs, N.J. Media reports about
the couple’s engagement and
wedding identify Ms. Arslanian
as an international business-
woman. She attended New
York University and studied in-
ternational politics, she said in
a 2020 interview posted on
YouTube.

State business records show
Ms. Arslanian is the president
of Strategic International
Business Consultants LLC, a
holding company that was in-
corporated in New Jersey in
2019. Mr. Menendez’s recent
federal financial disclosures
show that Ms. Arslanian
earned income from the com-
pany last year. The senator’s
disclosure forms also showed
she worked for Fusion Diagnos-
tics Laboratories, a New Jersey
medical-testing company. She
worked for a short time in
sales and marketing, Fusion’s

chief executive, Moataz Ab-
dalla, said.

“I am convinced that
Moataz and his company were
absolutely upright in their
dealings with Mrs. Menendez
as a former employee,” Mr. Ab-
dalla’s lawyer, Robert Skoblar,
said in an email.

In the 2015 public-corrup-
tion case against Mr. Menen-
dez, federal prosecutors al-
leged he accepted about $1
million in gifts—including
flights on a private jet and va-
cations—from a Florida oph-
thalmologist in exchange for
helping the ophthalmologist
with visa applications for his
girlfriends, Medicare-billing
disputes and a dispute over a
port contract in the Dominican
Republic.

After a trial in 2017, the
judge declared a mistrial be-
cause the jury said it couldn’t
reach a verdict. After the judge
acquitted Mr. Menendez of
some charges in 2018, the Jus-
tice Department said it
wouldn’t retry the senator on
the remaining counts, citing
the partial acquittal and the
evidence admissible in a re-
trial.

Mr. Menendez said at the
time that he always maintained
his innocence.

BY CORINNE RAMEY
AND JAMES FANELLI

Sen. Menendez’s Wife Draws Federal Scrutiny

Sen. Bob Menendez (D., N.J.) with his wife, Nadine Arslanian, this
year. Prosecutors have subpoenaed associates of Ms. Arslanian.
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Another Voting Day
Allowed in Runoff

A Georgia judge ruled Friday
that county elections officials
can offer voting on the Saturday
following Thanksgiving in the
runoff election for a U.S. Senate
seat, a victory for Democrats
who had challenged the state’s
guidance that disallowed it.

The lawsuit filed by the
state’s Democratic Party and
Sen. Raphael Warnock’s re-elec-
tion campaign centered on a
provision of state law that says
counties can provide voting on
certain Saturdays in primaries
and general elections, but
makes an exception if that Sat-
urday follows a statutory holi-
day. Georgia Secretary of State
Brad Raffensperger had issued
guidance saying that meant

counties shouldn’t offer voting
on the Saturday following the
Thanksgiving holiday.

Fulton County Superior Court
Judge Thomas Cox Jr. ruled the
provision doesn’t mention runoff
elections. The provision initially
listed primaries, general elections
and runoffs. But an update a year
later omitted the third category,
indicating it was an intentional
omission, he said.

—Laura Kusisto
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based on a thorough and com-
prehensive review of the sci-
entific evidence presented and
determined that it was safe
and effective for its indicated
use—medical termination of
early pregnancy,” an agency
spokeswoman said.

An HHS spokeswoman said
mifepristone was a safe and
effective option for women
seeking essential healthcare.
“Denying women access to any
essential care they need is
downright dangerous,” the
spokeswoman said.

Lawyers who specialize in
the FDA and laws concerning
administrative agencies
couldn’t recall any similar law-
suits by an outside group to re-
move a drug from the market.

The lawyers, who hadn’t
read the lawsuit, said that they
expected a court to find that
the plaintiffs had standing to
bring the lawsuit, but that the
challenge may be difficult to
win because the FDA has ap-
peared to move carefully on
mifepristone and judges tend
to defer to agencies.

“If they handle it well, FDA
should prevail,” said Daniel
Kracov, an FDA lawyer at Ar-
nold & Porter.

Activists who support
abortion rights and lawyers
said they expect more lawsuits
over mifepristone, including
on whether the FDA’s power to
regulate drugs overrides, or
pre-empts, states’ oversight of
the practice of medicine.

Women seeking to termi-
nate pregnancies have increas-
ingly turned to the abortion
pill since the Supreme Court’s
decision overturning Roe v.
Wade in June. Most abortions
in the U.S. are done using the
pill, according to the Gutt-
macher Institute, a policy
group that supports abortion
rights and tracks national
abortion statistics.

More than a dozen states
have banned many or most
abortions, including those in-
volving the pill.

A new abortion battle is
moving to the courts, this time
over a pill for ending pregnan-
cies.

Abortion opponents sued
the Food and Drug Administra-
tion and Health and Human
Services department in federal
court in Amarillo, Texas, on
Friday, seeking to undo the ap-
proval of the abortion-inducing
pill called mifepristone as well
as subsequent agency decisions
easing access to the drug.

The lawsuit argued the FDA
exceeded its authority to ap-
prove the drug because the
agency used a process meant
for treatments of serious or
life-threatening illnesses, and
there wasn’t scientific evi-

dence to support the approval
and other decisions.

Four doctors from Texas,
who said they have treated pa-
tients harmed by the drug,
and four antiabortion medical
organizations filed the new
lawsuit. They were repre-
sented by the Alliance Defend-
ing Freedom, a conservative
legal group that helped chal-
lenge federal abortion rights
in the Supreme Court’s Dobbs
v. Jackson Women’s Health Or-
ganization case.

“The FDA has not followed
the science, reversed course,
or fixed its mistakes—all to
the detriment of women and
girls. Instead, the FDA has
doubled down on its actions
and removed the few safe-
guards that were in place,” the
lawsuit said.

The FDA approved mifepris-
tone “more than 20 years ago

BY LIZ ESSLEY WHYTE

Opponents File Suit
To Reverse Approval
Of Abortion Pill

More women have
turned to the pill
since Roe v.Wade
was overturned.

Flu activity continued to
rise across the U.S. in the past
week, adding to a crunch on
emergency departments and
pediatric hospitals from an
early surge in respiratory vi-
ruses.

Flu has caused an estimated
4.4 million illnesses, 38,000
hospitalizations and 2,100
deaths so far this season, in-
cluding seven pediatric deaths,
the Centers for Disease Con-
trol and Prevention said Fri-
day. The highest flu hospital-
ization rates are among adults
ages 65 and older, followed by
children under the age of 5,
the CDC said.

Pediatric hospitals across
the U.S. have been under
strain for weeks from a rush
of patients with Respiratory
syncytial virus—commonly re-
ferred to as RSV—and other
respiratory viruses. RSV
amounts to a cold in most
people, but the virus can be
dangerous for younger chil-
dren and older adults, espe-
cially those with other
health concerns.

“You have flu that is start-
ing to surge in other areas
where they’re trying to deal
with the RSV surge, and you
also have Covid,” said Tina
Tan, vice president of the In-
fectious Diseases Society of
America. “It’s one after the
other after the other.”

RSV cases appear to be pla-
teauing or declining in parts
of the U.S., doctors said.
Within the CDC’s RSV-surveil-
lance network of 12 states, the
hospitalization rate for RSV
remains higher than the most
recent prepandemic peak.

Some 76% of pediatric inpa-
tient beds are occupied across
the U.S., and occupancy of pe-
diatric intensive-care beds is
just above 80%, according to
the Department of Health and
Human Services. That’s up
from 65% of pediatric beds
and 70% pediatric ICU beds

demand from pediatric men-
tal-health patients are contrib-
uting to the strain at pediatric
hospitals, doctors said. Nurs-
ing shortages and a decrease
in pediatric beds have com-
pounded the crunch.

From 2008 to 2018, the
number of pediatric inpatient
beds in the U.S. decreased by
12%, according to a 2021 study
in the journal Pediatrics.

At Rady Children’s Hospital-
San Diego, emergency depart-
ment wait times have fluctu-
ated between two and six
hours. In October, the hospital
started sending administrative
staff to volunteer there, free-
ing up the regular workers to
focus on the sickest patients.

The staffers give kids blan-
kets and alert a triage nurse if
patients get sicker, said Nicho-
las Holmes, chief operating of-
ficer at Rady Children’s.

A trained pediatric urolo-
gist, Dr. Holmes said he
worked in the emergency
room several times last week.

“Handing out a coloring
book and giving a kid a Popsi-
cle, it helps them feel a little
bit better,” Dr. Holmes said.

—Jon Kamp
contributed to this article.

BY BRIANNA ABBOTT

Flu Cases Rise, Compounding
Strain on Pediatric Hospitals

A patient at a testing center in Missouri was advised about the dangers of respiratory illnesses.
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occupied in early August.
States including Massachu-

setts, Nevada, Pennsylvania
and Texas have more than 90%
of their pediatric intensive-
care beds occupied, the data
show. “We really maxed out
all the space we have,” said
Kristina Deeter, physician-in-
chief at Renown Children’s
Hospital in Reno, Nev., and
specialty medical officer for

pediatric critical care at Pedia-
trix Medical Group.

Pediatric patients at Re-
nown Children’s are backed up
into the waiting room, some
teenagers have been sent to
the adult floor and a list of
children from nearby emer-
gency departments are waiting
for a bed, she said.

Other respiratory viruses,
including Covid-19, and high

Cumulative hospitalizations per 100,000 children age 17 and
younger, by season

Influenza

*Respiratory Syncytial Virus
Note: Rates within the CDC’s surveillance networks, which do not include all states.
Source: Centers for Disease Control and Prevention

RSV*
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Ms. Holmes founded and
ran Theranos as chief execu-
tive for close to 15 years, tout-
ing a technology solution to
revolutionize the blood-testing
industry. The case featured
one of the most high-profile
criminal fraud trials in years
amid a decadeslong decline in
white-collar prosecutions.

Her prosecution followed a
series of Wall Street Journal
articles starting in 2015 that
called into question Ms.
Holmes’s claims about the
Theranos technology. The saga
led to a bestselling book, an
award-winning Hulu series
and a planned movie.

Her sentence is a remark-
able outcome for a startup ex-
ecutive buoyed by Silicon Val-
ley’s fake-it-until-you-make-it
culture, in which a founder’s

Former Theranos chief executive Elizabeth Holmes arriving at federal court in San Jose, Calif., on Friday ahead of her sentencing.
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cause I failed them,” Ms.
Holmes said.

The government lawyers
who prosecuted her asked for
a 15-year prison sentence, a
three-year supervised release
and $804 million in restitu-
tion, the sum that they said
Theranos defrauded from
later-stage investors, certain
business partners and a board
director. In a court filing,
prosecutors cited “the deprav-
ity of Ms. Holmes’s lies” and
her “blind ambition” that they
said would continue to inflict
harm on others.

Judge Davila, who also sen-
tenced Ms. Holmes to a three-
year supervised release, said
he would schedule a hearing
to discuss restitution. He ex-
pressed some admiration for
Ms. Holmes, saying her moti-
vation with Theranos wasn’t
to gain personal wealth and
praising her grit to break into
a male-dominated industry.

“The tragedy of this case is
Ms. Holmes is brilliant,” Judge
Davila said.

He also said he took into
consideration letters he re-
ceived in support of Ms.
Holmes from venture capital-
ists and entrepreneurs who re-
minded him that failure in the
startup world isn’t uncommon.

“But they didn’t endorse
failure by fraud,” he said.
“Those letter writers did not
condone misrepresentation
and manipulation.”

Ms. Holmes has 14 days to
appeal her conviction; her law-
yers will seek to let her stay
out of prison pending her ap-
peal.

In her statement to the
court, Ms. Holmes apologized
to Theranos employees and
patients. “I gave everything I
had to building our company
and saving our company,” she
said. “I regret my failings with
every cell in my body.”

After the details of her pun-
ishment were read, the former
CEO embraced her parents and
her partner, Billy Evans, in the
courtroom. She shares a child
with Mr. Evans and is expect-
ing another.

Ms. Holmes’s lawyers de-
clined to comment. Her par-
ents also declined to comment.
A spokesman for the U.S. at-
torney’s office didn’t respond
to a request for comment. Ms.
Holmes left the courthouse
without speaking to reporters.

Ms. Holmes had sought
home confinement and com-
munity service, and no more
than 18 months in prison. Her
lawyers, in their request for
leniency, positioned the 38-
year-old as a caring friend and
loving mother with a toddler
at home and a second child on
the way, whose incarceration
would only prove detrimental
to her family and community.

ContinuedfromPageOne

Holmes Gets
More Than
11 Years

Many departing employees
said they were leaving with a
heavy heart, but described a
sense of whiplash over the
roughly three weeks since Mr.
Musk took over. Twitter had
long encouraged employees to
speak up internally, befitting a
platform designed around real-
time commentary. Since Mr.
Musk took over, however, many
employees said they were frus-
trated by a lack of communica-
tion and Mr. Musk’s tendency
to make major changes on
short notice.

Several employees said they
were fired after making critical
remarks about Mr. Musk on
Twitter or internally on Slack,
the Journal previously reported.

The response from much of
the Twitter workforce repre-
sented a rejection of Mr. Musk’s
management playbook, which
he has used to great effect at
his other companies, Tesla Inc.
and SpaceX, and helped make
him the world’s richest person.

The latest upheaval for Twit-
ter workers began early
Wednesday when Mr. Musk sent
out his missive about the ulti-
matum, saying the company
was going to be “much more en-
gineering-driven” as it worked
to create what he dubbed
“Twitter 2.0.” To accomplish
this, he wrote, “we will need to
be extremely hardcore.”

For years, Mr. Musk has re-
lied on the same kind of cut-
ting, all-hands emails that
served to bind his organizations
in pursuit of a common goal.

At Tesla and SpaceX, work-
ers have long said they were in-
spired by the ideals of saving
humanity. Those messages have

Several employees described
uncertainty about what Twitter
2.0 would entail as a major rea-
son for why they chose to de-
part and take Mr. Musk up on
his offer of three months of
severance.

Some employees said they
had been exasperated by Mr.
Musk’s habit of sending over-
night emails and orders that
upended operations. As an ex-
ample, they pointed to Mr.
Musk’s first email to the whole
company last week, in which he
ended Twitter’s flexible re-
mote-work policy with less
than a day’s notice.

Employees said Mr. Musk
pushed people to work well
over 40 hours a week, but said
they didn’t feel there was a
compelling vision to justify it.

On Twitter, some employees
shared their rationale for leav-
ing. “There was no vision
shared with us. No 5 year plan
like at Tesla. Nothing more
than what anyone can see on
Twitter,” wrote Peter Clowes, a
software engineer.

Some bold-faced Silicon Val-
ley names advised not to count
out Mr. Musk. The venture cap-
italist Bill Gurley tweeted that
those predicting a technical
failure of Twitter “are going to
be disappointed,” and Sales-
force Inc. CEO Marc Benioff
wrote simply: “Don’t underesti-
mate @elonmusk.”

quisition of Twitter, and he
fired many contractors last
weekend, The Wall Street Jour-
nal previously reported. Twitter
had roughly 7,500 employees at
the beginning of this year.

Mr. Musk acknowledged the
exodus late Thursday on Twit-
ter, saying, “The best people
are staying, so I’m not super
worried.” When someone on
Twitter speculated that the
staff was down to 900 people,
another executive, Robin
Wheeler, replied that the figure
was “way more than that.”

Twitter didn’t respond to re-
quests for comment about the
resignations. The company,
which has posted a loss in
eight of the past 10 fiscal years,
has previously said staff reduc-
tions were necessary to “place
Twitter on a healthy path.”

Mr. Musk also Friday morn-
ing tweeted that he was rein-
stating several accounts, in-
cluding comedian Kathy
Griffin and the satire publica-
tion the Babylon Bee. He said
a decision on reinstating for-
mer President Donald Trump
hadn’t been made.

Later on Friday, Mr. Musk
tweeted a poll asking people to
vote whether Mr. Trump’s ac-
count should be reinstated. The
poll is due to close Saturday.

ContinuedfromPageOne

Mass Exits
Test Musk’s
Approach

also served the purpose of cre-
ating a culture where those
who aren’t looking to drive as
hard as Mr. Musk find another
place to work.

About a year ago, for exam-
ple, Mr. Musk urged on his
workers at SpaceX, officially
named Space Exploration Tech-
nologies Corp., in an email that
cautioned that failure could
mean bankruptcy.

At Tesla, he has deployed
similar warnings. In 2012, as
the auto maker prepared for
the task of ramping up produc-
tion of the Model S luxury se-
dan, he foretold of hard times
ahead, telling his teams to dig
deep. The company scaled pro-
duction through a trying slog

and then nearly ran out of
money as it raced to sell those
newly made vehicles. By the
middle of 2013, however, Tesla’s
fortunes had changed on the
success of the car, fueling inves-
tor enthusiasm and ultimately
propelling the company toward
the Model 3 compact car.

At Twitter, Mr. Musk has
tried to frame his interest in
the company in similar altruis-
tic terms—that he wants to de-
fend free speech—but it isn’t
clear yet if his exhortations are
motivating Twitter employees
in the same way.

‘The best people are
staying, so I’m not
super worried,’ Mr.
Musk tweeted.

vision and bravado are often
the biggest draws of attention
and money. Over the years,
some have defended Ms.
Holmes as no different from
her startup founder peers who
make the occasional exagger-
ated sales pitch.

In the case of Theranos,
prosecutors showed that Ms.
Holmes’s hype and hubris
went beyond acceptable
norms, misleading investors
with claims that unproven
technology was ready for real-
world use and risking patients’
health by providing them with
lab results that weren’t reli-
able.

“The fact that she was
prosecuted, taken to trial and
convicted goes a long way of
sending a message to Silicon
Valley about the line between

puffery and sales pitches on
the one hand, and material
misrepresentations on the
other,” said Amanda Kramer, a
former federal prosecutor in
New York and attorney with
Covington & Burling LLP.

In court Friday, Judge Da-
vila said he found enough evi-
dence to determine there were
at least 10 investors in Thera-
nos who were victims of fraud,
and that the total sum they
were defrauded was $121.1
million. These investors in-
cluded Rupert Murdoch, exec-
utive chairman of News Corp,
which owns the Journal.

“Of course it was fraud,”
Mr. Murdoch said in an email
after the sentencing. “But I
only have myself to blame for
not asking a lot more ques-
tions. One of a bunch of old

men taken in by a seemingly
great young woman! Total em-
barrassment.”

Privately, some other inves-
tors have expressed similar
sentiment, saying that they
blame themselves for their
losses or are embarrassed to
have been duped by Ms.
Holmes’s claims.

Judge Davila’s findings,
which he said are based on
U.S. sentencing guidelines and
the facts of the case, come in
much closer to defense’s rec-
ommendations for the loss
amount than the government’s
recommendation.

Judge Davila agreed with
the defense that it wasn’t fair
to consider all investors in
Theranos’s 2013 and 2014
funding rounds as victims, as
the government had recom-

mended. Even if investors
overpaid, the company stock
wasn’t worthless, and the
value of the stock must be
considered, he said.

Ms. Holmes’s appeal could
take many months or even
years, said lawyers following
the case. Ms. Holmes could
challenge aspects including
evidence the judge allowed in
over the defense’s objections
or any possible sign of juror
misconduct. No hints of juror
misconduct have emerged, and
the judge has been accommo-
dating with arguments and re-
quests from both sides, law-
yers said. Judge Davila
permitted a hearing earlier
this month for Ms. Holmes to
argue for a new trial; he ulti-
mately denied her request.

Ms. Holmes, who dreamed
up Theranos as a 19-year-old
Stanford University student,
claimed her startup’s technol-
ogy could cheaply and quickly
run more than 200 health
tests using a proprietary fin-
ger-prick blood-testing device
that made large needles and
vials of blood obsolete.

At its peak, investors val-
ued Theranos at more than $9
billion, the 10th largest among
venture-capital-backed startup
companies at the time.

Ms. Holmes owned half of
it, with a paper value of
around $4.5 billion, she testi-
fied during her trial. With Ms.
Holmes’s marketing skills and
a star-studded board of Wash-
ington insiders, Theranos
raised about $945 million
from investors.

The monthslong trial
showed a different reality. The
company managed to use its
proprietary blood-testing de-
vice for just 12 types of pa-
tient tests. Those results were
unreliable. At its lab, Theranos
secretly ran most of its blood
tests on commercial devices
from other companies, includ-
ing some that Theranos al-
tered to work with tiny blood
samples.

Jurors learned during the
trial that Ms. Holmes forged
reports provided to some in-
vestors and partners such as
Walgreens Boots Alliance Inc.’s
U.S. drugstore unit by adding
logos of Pfizer Inc. and other
major drug companies without
permission from the compa-
nies. Prosecutors showed in
court how text had been de-
leted and added to the docu-
ments, which some investors
said in testimony made them
appear to them to be compli-
mentary validation reports,
which they weren’t.

Despite Theranos’s prob-
lems, Ms. Holmes and her top
deputy and ex-boyfriend,
Ramesh “Sunny” Balwani,
showed investors projections
of annual revenue that at one
point was supposed to reach
$990 million, when the real
number was $500,000, and
boasted of a partnership with
the military to put Theranos
devices on medevacs. There
was no such partnership, ac-
cording to evidence presented
in trial.

—Marc Vartabedian
contributed to this article.
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Former Employees
Express Sadness,
Relief at Case’s End

Former employees said the
sentencing ended years of Eliz-
abeth Holmes evading account-
ability.

Erika Cheung, a former
Theranos lab worker whose
questions about the company’s
technology were answered
with threats from its lawyers,
said of the sentence, “Hope-
fully, it sends a signal that we
need to start by taking more
responsibility and more ac-
countability in the tech indus-
try because of the influence
they have over people’s lives.”

For her, however, she said,
“It is just sad. There are no
winners. It didn’t have to be
this way.”

Ms. Cheung, among the

earliest voices raising concern
over the safety of Theranos’s
tests, was followed by private
investigators and resigned over
her worries.

Alex Shultz, the father of
former Theranos employee
whistleblower Tyler Shultz,
was the only victim to address
the court ahead of Ms.
Holmes’s sentencing. Mr. Shultz
discussed her vengeance
against his son, who was also
a source for the Journal’s arti-
cles. Ms. Holmes had hired a
private investigator to follow
his family.

“My son slept with a knife
under his pillow every night
thinking that someone was go-
ing to come and murder him in
the night,” Mr. Shultz told the
court. “We are happy that this
is finally coming to an end.”

Ms. Holmes was crying at
the conclusion of Mr. Shultz’s
comments.
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paintings to offer collectors.

They are paintings whose relevance
has survived the test of time, with
values determined by rarity, merit,
and historic significance—far from
the egregious values justified only
by the appeal of ever-changing fads
or fashion.
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Heart failure and seemingly unrelated symptoms could mean ATTR-CM (transthyretin amyloid
cardiomyopathy). ATTR-CM is a rare, underdiagnosed disease that worsens over time.

RECOGNIZE THE SIGNS.

ConnectHeartFailure.com

© 2022 Pfizer Inc. All rights reserved. June 2022. PP-R1D-USA-1244-02
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Russians had taken since the
beginning of the war in Febru-
ary, is significantly worse.

“The Russians did every-
thing they could to leave noth-
ing in the region,” Kyrylo Ty-
moshenko, deputy head of the
Ukrainian presidential adminis-
tration, wrote on social media.

About one-quarter of Kher-
son’s prewar population of
320,000 remain in the city. Rev-
elers who packed the square in

recent days to celebrate the re-
turn of the Ukrainian army
were absent on Friday as the
temperature plunged toward
freezing. Several hundred jos-
tled to get necessities, including
food and diapers, from trucks
parked on the main square. The
regional governor, Yaroslav
Yanushevych, tried to restore
order. “People, be respectful,”
he called. “One by one.” He
then launched into a rendition

of the Ukrainian national an-
them, and the crowd joined in.

As they waited for aid,
sometimes just potatoes, wa-
ter and bread, people said that
while conditions were bad,
they were relieved the Russian
forces left.

Olga Pilipchuk, 58 years old,
said she wasn’t sure what she
was waiting in line for, but was
hoping to get some kind of food
or personal-hygiene products.

“We’re still super happy, and
these problems can’t undo our
happiness,” she said.

Valentina Sherbakova, 49,
was trying to find diapers for
a co-worker who has a child.
“Yes, it’s uncomfortable, but
we can finally walk in the
streets without fear,” she said.

Specially equipped tents
were being erected in Kherson
where people could go to
warm up, get hot drinks and
food, charge their phones and
use the internet, Mr. Tymosh-
enko said on Friday.

Locals said the euphoria of
the past few days was fading
amid wet and cold weather, and
the challenge ahead. “We’re
slowly coming back to figuring
out our daily problems, the lack
of electricity and water,” a man
on the main square said.

Ukrainian authorities said
they aim to restore electrical
power to the city, as they try to
make it habitable ahead of win-
ter. Three neighboring regions
are sending aid to the city, in-
cluding food, water, ambulances,
fire trucks and buses. Other re-
gions are assembling teams to
help restore infrastructure.

Two cafes opened on Friday
including one called Aroma
that was powered by a genera-
tor that residents were also us-
ing to charge their cellphones.

—Ian Lovett
contributed to this article.

KHERSON, Ukraine—In this
recently retaken southern Ukrai-
nian capital, the celebratory
dancing to music on the main
square has been replaced by a
more humdrum physical activ-
ity: jostling for bread and water.

When Russia pulled its
forces from Kherson this
month, they left it with no
electricity, water, heat or cell-
phone service. Ukrainian offi-
cials have warned of a looming
humanitarian crisis and urged
those who left during the oc-
cupation not to return. Similar
challenges are emerging else-
where in the country as the
impact of Russia’s shift in
strategy toward pummeling ci-
vilian infrastructure becomes
clearer as winter approaches.

Ukrainian President Volod-
ymyr Zelensky on Thursday
said more than 10 million
Ukrainians are without elec-
tricity, adding that Kyiv,
Odessa and Sumy were among
the hardest hit.

The situation in Kherson,
the only regional capital the

BY MATTHEW LUXMOORE
AND JAMES MARSON

Food, Power Woes Hit Kherson
Ukrainian president
says more than 10
million people are
without electricity

A woman holds a can of food she got from an aid group in Kherson’s central square in Ukraine.
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are “working professionally
through a special channel” on
the issue of the prisoner ex-
change. He said the two sides
“have not reached a common
denominator, but it is undeni-
able that Viktor Bout is among
those who are being discussed,
and we certainly count on a
positive result,” TASS reported.

The Russian diplomat’s com-
ments come a day after law-
yers for Ms. Griner said she be-
gan serving her nine-year drug
conviction at a penal colony
notorious for harsh conditions.

The U.S. has said it has of-

fered a “substantial proposal”
to free the basketball star and
another American, former Ma-
rine Paul Whelan, who was
convicted of espionage in
2020 and, like Ms. Griner, is
officially considered by the
U.S. to be wrongfully detained.

The State Department said
Friday that it would refrain from
commenting on the specifics of
proposals “other than to say
that we have made a substantial
offer that the Russian Federa-
tion has consistently failed to
negotiate in good faith.”

The statement added that

the U.S. government has “con-
tinued to follow up on that of-
fer and propose alternative
potential ways forward,” it
said, adding that Moscow’s
“failure to seriously negotiate
on these issues…runs counter
to its public statements.”

U.S. officials haven’t ex-
plained how they arrived at
the conclusion that Ms. Griner
is wrongfully detained, but the
designation commits the U.S.
to securing her release.

People familiar with the
prisoner-exchange talks have
said that the U.S. has been will-

ing to trade Mr. Bout, who was
sentenced in 2012 in the U.S. to
serve 25 years for conspiring
to sell weapons to people he
believed represented Colom-
bia’s FARC rebels but actu-
ally were Drug Enforcement
Administration agents. Russia
has signaled that a 2-for-1
swap would be insufficient.

Ms. Griner was detained in
February upon arrival at Mos-
cow’s Sheremetyevo Airport to
play for her Russian profes-
sional team. She pleaded
guilty in July to possessing
less than a gram of hashish oil.

MOSCOW—Russia said Fri-
day that it is working with the
U.S. on a potential prisoner
swap in which it hoped Rus-
sian arms dealer Viktor Bout
would be exchanged for one of
the U.S. citizens being held in
Russia, raising the possibility
that he could be swapped for
WNBA star Brittney Griner.

Russian Deputy Foreign
Minister Sergei Ryabkov told
Russia’s state news agency
TASS that Moscow and the U.S.

BY ANN M. SIMMONS
AND LOUISE RADNOFSKY

Kremlin Says Possible Griner Swap in Works
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WORLD NEWS

Swedish authorities investi-
gating a series of blasts that
damaged undersea natural-gas
pipelines in the Baltic Sea said
they found traces of explosives
on several foreign objects
nearby, a potential break in an
international probe into who is
responsible for what authori-
ties have called sabotage.

The blasts in September
have turned into one of the
biggest whodunits of the Rus-
sia-Ukraine war, with officials
from Western nations initially
pointing the finger at Moscow.
Russia has denied involvement
and suggested blame lies with
the West. Both sides have co-
alesced around the idea that
the blasts were sabotage.

The pipelines, called Nord
Stream and Nord Stream 2,
have been a key in the eco-
nomic war playing out along-
side the conflict between Russia
and Western-backed Ukraine.
The pipelines run from Russia
to Germany. As a major conduit
of Russian natural gas to Eu-
rope, they provided Moscow
with economic leverage over
the continent early in the war.

Sweden, Denmark and Ger-
many have been investigating
the blasts, which caused severe
damage to the pipelines and
sent gas bubbling to the surface
of the Baltic Sea for days. The
probes haven’t made public evi-
dence that points to who might
have carried the blasts out.

The discovery of traces of
explosives could help investi-
gators learn the origins of the
material. A press officer at the
Swedish security service said
they are working to trace the
remnants of explosives to a
suspect. Explosive traces,
when examined on a molecular
level, can act as a fingerprint
and potentially reveal where
the material was manufactured
and if it is military grade.

BY KIM MACKRAEL
AND ANNA HIRTENSTEIN

Blast Traces
Found Near
Pipeline,
Sweden Says

NY

P2JW323000-4-A01000-1--------NS



THEWALL STREET JOURNAL. * * * * Saturday/Sunday, November 19 - 20, 2022 | A11

1Experiencethe
unexpected

GuillermodelToro:
CraftingPinocchio
Dec8

JustAboveMidtown:
ChangingSpaces
Nowonview

MeretOppenheim:
MyExhibition
Nowonview

RefikAnadol:
Unsupervised
Nov19

Images, from top: Barbara Mitchell (center right) and Tyrone Mitchell (far right) at the opening of the
exhibition Synthesis at Just Above Midtown, Fifty-Seventh Street, November 18, 1974. Photograph by
Camille Billops. Courtesy the Hatch-Billops Collection, New York; Tickets de premières: Meret the Rebellious
(Meret l’insoumise). 1984. Digital film (color, silent). © RTS Raido Tèlèvision Suisse; Refik Anadol. Sample
data visualization of Unsupervised —Machine Hallucinations —MoMA— Fluid Dreams. 2022. Data sculpture:
custom software, generative algorithmwith artificial intelligence (AI), real time digital animation on LED
screen, sound. The Museum of Modern Art, New York. © Refik Anadol Studio; Guillermo del Toro on the set
of Guillermo del Toro’s Pinocchio, 2022. Image courtesy Jason Schmidt/Netflix

Guillermodel Toro: Crafting Pinocchio
ismade possible byCHANEL.

Just AboveMidtown: Changing Spaces ismade
possible by the Ralph LaurenCorporation.

Unsupervised:MoMASeen
Through theMind of aMachine
ismade possible byHyundai Card.

NY
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Mourners attend a funeral for people killed in a shooting attack amid recent unrest in Izeh, in Iran's Khuzestan Province.
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prime minister.” The legal de-
termination has nothing to do
with the merits of the lawsuit
or with the U.S. relationship
with Saudi Arabia, which Mr.
Kirby called “tense right now.”

The court is expected to
take up the issue in a hearing
next month. Getting Ms. Cen-
giz’s lawsuit dismissed would
help Saudi Arabia move past
an episode that drove a wedge

between Prince Mohammed
and Western allies, particu-
larly the U.S.

The decision removes the
possibility of using the U.S.
court system to hold Prince
Mohammed accountable for
Mr. Khashoggi’s killing, an act
that caused friction in relations
with President Biden. While
prosecution in the U.S. for Mr.
Khashoggi’s death always was

unlikely, the prince wanted to
remove any doubt, said the
people close to the prince.

While then-President Don-
ald Trump expressed support
for the prince after the killing,
Mr. Biden has taken a harder
line, vowing during his 2020
presidential campaign to treat
Saudi Arabia as a pariah.
Barely a month into office, he
released the long-delayed in-

royal insider who criticized
Prince Mohammed’s policies in
Washington Post columns, was
killed in 2018, and his body dis-
membered by Saudi agents dur-
ing a visit to the kingdom’s Is-
tanbul consulate where he was
seeking papers needed to marry
Hatice Cengiz, a Turkish citizen.

The U.S. intelligence com-
munity concluded that the
crown prince likely ordered the
killing. The Saudi government
initially denied involvement in
Mr. Khashoggi’s death but later
acknowledged that government
officials carried out the killing
and said the crown prince
wasn’t personally involved.

In a filing Thursday, the
State Department said “com-
mon law principles of immu-
nity” informed its determina-
tion of Prince Mohammed’s
status, but that “does not re-
flect a judgment on the under-
lying conduct at issue in the lit-
igation.” The de facto Saudi
leader was deputy prime minis-
ter at the time of the killing but
in September he was named
prime minister, a title tradi-
tionally held by the king—cur-
rently his father, King Salman.

White House National Secu-
rity Coordinator John Kirby
said the decision was in line
with “longstanding interna-
tional law in keeping with the
crown prince’s position as

telligence report about the
prince’s role in the killing and
sanctioned several Saudi secu-
rity officials without penaliz-
ing the prince himself.

Supporters of Mr. Khashoggi
criticized the court filing as a
betrayal, and Ms. Cengiz said
the administration’s decision
was unexpected. “We thought
maybe there would be a light to
justice from #USA,” she tweeted.
“Jamal died again today.”

The case was brought in
2020 jointly with Democracy
for the Arab World Now, a
U.S.-based nonprofit set up to
promote human rights and the
rule of law that Mr. Khashoggi
founded while living in self-ex-
ile in Washington.

“It’s beyond ironic that
President Biden has single-
handedly assured MBS can es-
cape accountability when it
was President Biden who
promised the American people
he would do everything to hold
him accountable,” Sarah Leah
Whitson, executive director of
the nonprofit, said, using
Prince Mohammed’s initials.

A Saudi court has handed
down final sentences to eight
low-ranking officials for their
role in the killing, repealing
death sentences after Mr.
Khashoggi’s eldest son par-
doned them. The public prose-
cutor declared the case closed.

The Biden administration
told a U.S. court that Saudi
Crown Prince Mohammed bin
Salman’s status as a sitting
head of government shields him
from a civil lawsuit brought by
the fiancée of slain Saudi jour-
nalist Jamal Khashoggi.

The decision comes amid a
political dispute between the
U.S. and the Saudis about oil
production that sent the nearly
90-year-long diplomatic rela-
tionship to the breaking point
this year. The Saudis angered
the White House by engineer-
ing a large production cut with
the Organization of the Petro-
leum Exporting Countries and
its Russia-led allies last month.
But U.S. officials are looking to
the group’s next oil output de-
cision in early December with
hope for an increase.

Prince Mohammed had long
desired the immunity designa-
tion in the U.S., according to
people close to him, believing
he was owed it as the de facto
leader, with his father, King Sal-
man, delegating most duties.
Without being assured of immu-
nity from prosecution or law-
suits, the people said the prince
avoided travel to the U.S. He
hasn’t been there since 2018.

Mr. Khashoggi, a former

BY STEPHEN KALIN
AND SUMMER SAID

Saudi Prince Has Immunity in Trial, U.S. Says

gasoline and cooking gas in
their homes. The enclave has
been under an Israeli-Egyptian
blockade since being taken
over by Islamist militant
group Hamas in 2007.

Mutassim Abu Nasr, a
neighbor of the Abu Raya fam-
ily, said firefighters took an
hour to arrive, and that civil-
ians in the area tried to save
people but were forced back by
the flames. Tamer Abed, an-
other neighbor, said hundreds
of people gathered around the
burning house and could hear
the screams from inside but
were unable to intervene.

On Friday, thousands at-
tended the funeral for those
killed in the fire. Their bodies
were draped in Palestinian
flags and carried through the
streets on stretchers.

Palestinian Authority Presi-
dent Mahmoud Abbas declared
Friday a day of mourning.

Hamas’s leader, Ismail Hani-
yeh, blamed the fire on the
blockade, saying Israel bans res-
cue teams in Gaza from having
the advanced equipment needed
to deal with such a big fire.

Cogat, the Israeli military
body responsible for liaising
with the Palestinians and the
border crossing into the strip,
said Hamas was responsible for
Gaza’s lackluster fire services.

“The Hamas terror organi-
zation prefers investing in
rockets and terror tunnels—
rather than establishing civil
and medical infrastructures
for the residents of Gaza,”
Cogat said.

JABALIA CAMP, Gaza
Strip—A fire in a residential
building in the Gaza Strip killed
21 people at a family gathering,
including many children, Pales-
tinian officials said, in one of
the enclave’s deadliest inci-
dents in recent years outside of
its conflict with Israel.

The blaze began in a multi-
story building Thursday night
in the crowded Jabalia refugee
camp and spread fast because
of a large amount of gasoline
being stored there, said the
ministry, which didn’t clarify
how the fire started.

Neighbors said the victims
all belonged to the Abu Raya
family, who had gathered for a
2-year-old’s birthday and a cel-
ebration for another relative
who was earning a doctorate.
The lighting of a birthday can-
dle ignited leaking cooking gas
and started the fire, they said.

Videos published by local
media showed flames engulfing
the top floor of the building
and spewing from its windows
as firefighters worked to pre-
vent the blaze from spreading.

“Preliminary investigations
showed that the storing of a
large amount of benzene inside
the burning house contributed
to the massive escalation of
the fire and the occurrence of
this number of deaths,”
said Iyad al-Bazim, Gaza’s Inte-
rior Ministry spokesman.

An energy crisis in Gaza
causes many people to store

BY DOV LIEBER
AND ANAS BABA

Gaza Fire Kills 21
Members of a Family

Saudi Crown Prince Mohammed bin Salman has been accused of ordering the killing of Jamal Khashoggi.
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Mourners gathered Friday
for the funeral of a 9-year-old
Iranian boy shot during one of
the protests that have shaken
the country, chanting for the
death of Supreme Leader Aya-
tollah Ali Khamenei as anger
grows over the deaths of doz-
ens of children involved in the
demonstrations.

In a protest movement that
is overwhelmingly made up of
young people, the presence of
minors has been common at
demonstrations, especially
teens who have driven the
movement with actions at
schools. Of the 381 protesters
that human-rights groups say
have been killed, at least 57
have been minors. Their
deaths have contributed to the
anger of demonstrators, in-
stead of instilling fear, said ac-
tivists and victims’ families.

On Friday, in the south-
western Iranian city of Izeh,
hundreds of people attended
the funeral of nine-year-old
Kian Pirfalak, who was killed
during a protest Wednesday.

Kian’s mother told mourners Firefighters battle a deadly blaze in Gaza’s Jabalia refugee camp.
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her son was in a car when it
came close to a large crowd
and a heavy police force
Wednesday. “This is when they
drew their firearms and
sprayed bullets at our car,” she
said in footage of the funeral’s
speech posted on social media.

At the boy’s funeral, mourn-
ers chanted “death to Khame-
nei,” who is unpopular in
Khuzestan Province, where a
Sunni Arab minority often has
complained of discrimination
from the Shia Persian majority.
The mourners also slammed
the paramilitary Islamic Revo-
lutionary Guard Corps.

The Iranian government
says seven people died in Izeh
on Wednesday, blaming a ter-
rorist attack for the death of
Kian and others. The govern-
ment said two gunmen on mo-
torbikes attacked security
forces with rifles. The authori-
ties held a separate funeral
Friday for people they said
were killed in the attack.

Kian’s mother said it was
police, not gunmen on motor-
cycles, who killed her son.

Both the IRGC and opposi-
tion groups circulated a video of

Kian playing with a handmade
miniature boat but for different
reasons—the IRGC to drum up
sympathy for victims of a ter-
rorist attack and the opposition
to draw outrage about govern-
ment forces killing children.

Kian’s death also was the
subject of calls for protests in-
ternationally, with Hamed Es-

maeilion, an Iranian-Canadian
who has played a key role in
demonstrations against the
government abroad, asking for
demonstrations Saturday.

A 14-year-old child also was
killed in Wednesday’s protest
in Izeh, according to the Free
Union of Iranian Workers, an
umbrella of trade unions, and
other opposition websites.

Nationwide protests have
gripped the country for two

months since the death of
Mahsa Amini, a 22-year-old
woman who died in police de-
tention after being arrested for
allegedly breaching Iran’s strict
Islamic dress code. The pro-
tests have shifted from calls for
the end of the mandatory head-
scarf, or hijab, to demands for
the end of Islamic governance.

The use of lethal force, par-
ticularly in remote provinces
inhabited by ethnic minorities,
has taken a toll on minors. At
least 10 children were killed on
Sept. 30 when security forces
shot live ammunition at a
crowd in Zahedan, in eastern
Iran, according to rights organ-
ization Amnesty International.

Meanwhile, protesters have
escalated their attacks on
symbols of the Islamic rule.
On Thursday, protesters
torched the old family home of
the late Ayatollah Ruhollah
Khomeini, Iran’s former su-
preme leader and the founder
of the Islamic Republic. Videos
verified by Storyful, which is
owned by News Corp, the par-
ent company of The Wall
Street Journal, show protest-
ers marching past the blaze.

BY BENOIT FAUCON

Children’s Deaths Anger Iran Protesters

Human-rights groups
sayat least 57of the
381marchers killed
havebeenminors.

damage fund as part of a coali-
tion of 133 developing nations.

The proposal seeks to break
a deadlock at the COP27 talks
about payments for what is
known as loss and damage,
when extreme weather that sci-
entists link to global warming
causes destruction that is sud-
den or potentially irreversible.
The issue has emerged as the
major sticking point in the final
days of the summit, which was
set to end Friday but was likely
to stretch into the weekend.

A delegate for China, the
world’s largest emitter, said his
country only would contribute
to such a fund on a voluntary
basis. Developed countries

were trying to shift responsi-
bility for making loss-and-dam-
age payments, because they
don’t want to come up with the
money, the delegate said.

A Saudi delegate said the
EU proposal aims to more or
less redefine what it means to
be a developing nation.

Developing countries have
pushed for the creation of a
new fund to provide finance
for damage that scientists say
is growing as global tempera-
tures rise. The U.S., Canada,
Europe and other wealthy na-
tions say a new fund isn’t
strictly necessary, and that
money can flow from the insti-
tutions that already exist to fi-

nance the developing world’s
response to climate change.

Frans Timmermans, the EU
climate envoy, said Friday the
new fund could be established in
as little as a year. In exchange,
the EU is seeking new efforts
from countries to cut green-
house-gas emissions, including a
commitment to hit peak global
emissions before 2025.

The EU proposal would, for
the first time, divide develop-
ing countries into different cat-
egories under the U.N. climate
talks and put some of them on
the hook for providing funds.
Doing so has been a red line for
China and other major devel-
oping economies since the U.N.

climate treaty of 1992 estab-
lished a clear divide: The U.S.,
European nations, Japan and a
few other economies were con-
sidered the developed world,
while most other countries
were considered developing.

Canadian Environment Min-
ister Steven Guilbeault said the
proposal goes in the right direc-
tion by focusing funding on the
most vulnerable countries, while
excluding higher-income ones
like China and Saudi Arabia as
potential funding recipients.

Developing nations say
wealthy countries should be
on the hook for funding be-
cause they bear responsibility
for the bulk of historical emis-

sions that have been pumped
into the atmosphere.

“They are really creating the
scenario to shift the burden to
developing countries,” said Di-
ego Pacheco, chair of the Like
Minded Developing Countries
group, which includes China,
India and Pakistan.

Developed nations say the
divide no longer makes sense
given China’s rapid economic
growth and industrialization.
Moreover, oil-rich countries
such as Saudi Arabia and the
United Arab Emirates fall under
the U.N.’s developing definition,
angering the U.S. and European
nations that are called upon to
provide climate finance.

SHARM EL SHEIKH,
Egypt—The European Union
and Canada are willing to back
the creation of a fund that
would pay for damage linked
to climate change in the most
vulnerable countries—but only
if wealthier developing na-
tions such as China contribute.

The proposal, made by the
EU at United Nations climate
talks in Egypt, calls into ques-
tion China’s status as a devel-
oping economy that tradition-
ally receives climate funds from
the wealthy world. China has
been pushing for this climate-

BY MATTHEW DALTON
AND STACY MEICHTRY

EU and Canada Will Back Climate Fund—Only If China Helps Pay
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WORLDWATCH

INDIA

Privately Developed
Rocket Is Tested

India tested its first privately
developed rocket on Friday with
a successful suborbital launch
that marks a step forward in the
country’s push to develop a
commercial space industry.

The Vikram-S rocket, which
was developed by the startup
Skyroot Aerospace, blasted off
at around 11:30 a.m. local time
from the Sriharikota spaceport
off the southern Indian state of
Andhra Pradesh. It reached an
altitude of 55.6 miles, with all of
the rocket’s systems working as
planned, the company said.

Space experts said the launch
is a crucial step forward for the
nation’s space industry, which has
been dominated for decades by

India’s national agency, the Indian
Space Research Organisation.

“It’s an important milestone,”
said Rajeswari Pillai Rajagopalan, a
New Delhi-based space expert and
director of the Centre for Security,
Strategy and Technology at the
Observer Research Foundation.

“This is hopefully the beginning
of a new phase in India’s space
program where the private sector
can actually be more active,” he
added.

—Shan Li

THAILAND

Washington, Beijing
Resume Trade Talks

U.S. Trade Representative
Katherine Tai met with Chinese
Commerce Minister Wang Wen-
tao on Friday to discuss trade is-
sues, in Ms. Tai’s first face-to-

face meeting with a senior
Chinese official since taking of-
fice in 2021, her office said.

The session came after of
President Biden’s meeting with
Chinese President Xi Jinping on
Monday, in which the leaders
agreed to maintain communication
among key senior officials to dis-
cuss global and bilateral issues.

The meeting between Ms. Tai
and Mr. Wang came on the side-
lines of a gathering of the Asia-
Pacific Economic Cooperation na-
tions in Bangkok, and marked
the resumption of top-level
trade discussions between the
world’s two largest economies.

Trade relations have been
strained since China failed to meet
its key commitments under a bi-
lateral trade deal signed by former
President Donald Trump that ex-
pired last December.

—Yuka Hayashi

NORTHERN IRELAND

Bomb Damages
A Police Vehicle

Police in Northern Ireland said
Friday that two officers escaped
injury when their vehicle was
damaged by a homemade bomb.
The force said it was treating
the attack as attempted murder.

The Police Service of North-
ern Ireland said the blast in
Strabane on Thursday “appears
to have been a targeted attack
on police.” Assistant Chief Con-
stable Bobby Singleton said “a
strong line of inquiry” is whether
an Irish Republican Army splin-
ter group known as the New
IRA was responsible. A 1998
peace agreement largely ended
three decades of violence in
Northern Ireland.

—Associated Press

SINGAPORE—China’s central
government has laid out prepa-
rations to deal with surging
Covid-19 infections, while warn-
ing local authorities against “ir-
responsible loosening” of pan-
demic-control measures.

China would continue to
“rectify the practice of excessive
measures such as lockdowns,
while also opposing irresponsi-
ble attitudes and prevent a loos-
ening up,” said Mi Feng, spokes-
man for China’s National Health
Commission on Thursday.

China reported more than
24,000 new locally transmitted
Covid-19 cases, according to
data from the National Health
Commission on Friday, edging
closer to the high point seen
during Shanghai’s monthslong
lockdown this year. Infections
were recorded nationwide, with
numbers rising in two-thirds of
the provincial-level regions.

Beijing reported more than

450 new cases, close to Mon-
day’s record and bringing total
cases in the nation’s capital to
nearly 2,500 since the govern-
ment unveiled measures aimed
at easing the impact from strin-
gent pandemic controls. On Fri-
day, officials urged residents of
Beijing’s biggest district, Chaoy-
ang, to stay home this weekend.

Zhengzhou—where Apple
Inc. supplier Foxconn Technol-
ogy Group has faced an out-
break at the world’s biggest
iPhone assembly plant—found
more than 1,600 new infections.
About 4,700 new cases were
detected in China’s southwest-
ern metropolis of Chongqing.

Guangzhou, the provincial
capital of China’s manufactur-
ing powerhouse Guangdong,
had the highest tally, with
more than 9,000 new cases
among its 19 million residents.

China’s leadership issued a
notice recently that instructed
local governments to ease
Covid controls, cut the length

of quarantines and reduce un-
necessary mass testing. But
editorials in The People’s
Daily—the Chinese Communist
Party’s flagship publication—
continued to call on China’s
population to stick with its ap-
proach of staying vigilant and
nipping outbreaks in the bud.

The mixed messaging has
left local governments trying to
figure out how to handle Covid
cases without resorting to the
most stringent rules of China’s
zero-tolerance approach.

At Thursday’s briefing, Bei-
jing also unveiled plans for the
hospital system to deal with a
surge of new infections by
building more facilities for
treating severe Covid cases,
and to ensure that intensive-
care units account for 10% of
all hospital beds.

China has relaxed the cate-
gories of people who must be
isolated in response to the
loosening instructions, but it
still requires every infected

person and close contacts to
enter quarantine.

Guangzhou has announced
plans to add beds for nearly a
quarter of a million people to
handle surging infections, in-
cluding 132,015 in hospital iso-
lation wards and 114,392 for
people who are infected but
have no symptoms.

Sudden and sometimes pro-
longed closures of workplaces,
schools and neighborhoods have
been fueling frustration and
protests across China this year.

In one possible hint at fu-
ture easing, Chinese leader Xi
Jinping said on Friday that
China is considering hosting a
large infrastructure confer-
ence next year.

China’s Ministry of Culture
and Tourism, meanwhile, re-
moved limits on the number of
visitors allowed at theaters,
concerts and music festivals,
provided the event is held in a
low-risk area with no continu-
ing outbreak.

BY SHA HUA

Covid-19 Cases Are Rising in China

during the pandemic as they
sought to shield their econo-
mies from lockdowns and other
restrictions. Now European
countries are loosening purse
strings to help protect econo-
mies from high energy prices
following the Russian invasion
of Ukraine. While most govern-
ments have outlined costly en-
ergy subsidies for the next year
or so, European energy prices
could remain high for years,
forcing governments to figure
out how to pay for them in the
longer run, economists say.

Other governments will have
to begin tightening their
spending or raising taxes or
both, said Mr. Hunt. “Everyone
is going to be broadly doing the
same things because we’re all
facing the same energy crisis,
the same economic pressures,”
he said, citing the Inflation Re-
duction Act in the U.S., which
imposes new taxes on large
corporations, as an example.

So far, the U.K. is the only
country that has had its finan-
cial markets tested by inves-
tors over worries about debt,
despite having a relatively
light debt load as a percentage
of its economy compared with
the U.S. and some European
peers. In late September, in-
vestors began selling off U.K.
assets after the previous gov-
ernment of Prime Minister Liz
Truss unveiled a large energy
subsidy as well as the biggest

tax cuts in a generation,
funded by debt.

After growing chaos that
threatened a full-blown finan-
cial crisis, Ms. Truss fired her
finance minister and replaced
him with Mr. Hunt, a former
health secretary, who quickly
reversed the tax cuts. He has
now taken economic policy in
the other direction by squeez-
ing taxpayers even as the
economy slows. Ms. Truss has
since resigned.

“This is a path through to
the other side and there’s clar-
ity in the U.K. that we are
gripping those issues,” he said.
“Everyone’s facing higher in-
flation, higher energy bills, the
backlog following the pan-
demic, issues to supply chains
and we’re dealing with these
clearly in the U.K.,” he added.

U.K. financial markets have
largely returned to normal in
recent weeks. After Mr. Hunt
outlined the budget plans for
coming years under new Prime
Minister Rishi Sunak, the yield
on U.K. government debt
climbed slightly, with the 10-
year yield sitting at 3.265%, well
below a peak of around 4.5% in
late September. The pound was
flat against the dollar on Friday
at $1.19.

“The markets seem to feel
that the U.K. is heading to a pe-
riod of stability and that’s what
we want,” he said.

The outlook for the U.K.

LONDON—U.K. Chancellor
of the Exchequer Jeremy Hunt
defended his decision to im-
plement steep tax increases
and public-spending cuts, say-
ing many other governments
are going to have to follow
suit after years of ramped-up
spending from the pandemic
and new energy subsidies.

The U.K. on Thursday be-
came the first Western econ-
omy to say it would sharply
curtail its spending growth,
even as a recession begins to
take hold. Mr. Hunt announced
£55 billion ($65.3 billion) of
budget cuts and tax increases
aimed at convincing investors
that the U.K. government is
serious about tackling its ris-
ing debt load and combating
inflation running at 11.1%.

“We are dealing with prob-
lems that all countries are
having to face up to,” Mr. Hunt
said in an interview on Friday.
“And we’re dealing with them
first and we’re dealing with
them decisively.”

The U.S. and most European
governments have piled on
debt in past years, particularly

BY MAX COLCHESTER

U.K. Treasury Chief
Defends Budget Cuts
Jeremy Hunt says
other nations will
need to copy reduced
spending, tax increases

economy is somber. The tax bur-
den will hit its highest level
since World War II, according to
the Office for Budget Responsi-
bility, a government finances
watchdog. The Resolution Foun-
dation, a research group, esti-
mates that U.K. household dis-
posable incomes will be lower at
the start of 2028 than they were
in 2019. Critics say Mr. Hunt
risks unnecessarily hobbling the
economy as it enters a recession
that official forecasts say will
shrink the U.K. economy by 1.4%
next year, the biggest fall of any
Group of Seven nation.

“If the U.K. was a business,
I would say we’ve made the
right decisions for the long
term even though it’s very un-
comfortable in the short

term,” Mr. Hunt said. He added
that tax rates would come
down in the longer term, with
the OBR predicting growth af-
ter next year’s recession.

He added that the months
of chaos that had engulfed the
Conservative Party were
largely behind it. Not a single
Conservative lawmaker posed
a hostile question in the House
of Commons after Mr. Hunt
presented the plan, which
“demonstrates that the Con-
servatives are rallying around
this approach,” he said.

Mr. Hunt also addressed on-
going trade friction with the
European Union following
Brexit. Since leaving the EU’s
single market for goods and
services, export volumes to

the nation’s biggest trading
partner have dropped. Now
that the heat of the Brexit is-
sue has cooled, Mr. Hunt is
confident trading access to the
EU will improve over time.

“I think [trade barriers] are
going to come down over time.
I don’t think this is an imme-
diate thing…This is because
it’s in the economic interests
of both sides to minimize the
friction to trade.”

Falling household incomes
contributed to a contraction in
the U.K. economy during the
three months through Septem-
ber. The OBR expects a reces-
sion that will last for a little
more than a year.

—Paul Hannon
contributed to this article.

‘This is a path through to the other side,’ Jeremy Hunt said of the tax increases and spending cuts.
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Mao Zedong, who was skepti-
cal of experts, he has repeat-
edly espoused his belief in the
importance of science and
technology to bolster China’s
economic and military might.

“We must regard science and
technology as our primary pro-
ductive force, talent as our pri-
mary resource, and innovation
as our primary driver of
growth,” Mr. Xi said at the re-
cent Communist Party congress.

“Those are not just empty
words or an empty goal,” says
Cheng Li, director of the China
Center at Brookings, who com-
piled and analyzed the data.
“He deliberately promoted
leaders from that area to enter
the Chinese leadership.”

Under Mr. Xi’s predecessor,
Hu Jintao, several top leaders
had engineering backgrounds,
but the party’s lower ranks
were thin on such experience.
This left few candidates avail-
able in subsequent years to
promote to more influential
positions in the central govern-
ment. Those roles went instead
to leaders with training in eco-
nomics and social sciences.

The new wave of appoint-
ments came a month after U.S.
national security adviser Jake
Sullivan announced the U.S.’s
own strategic shift to start
maintaining “as large of a lead
as possible” over competitors
such as China in foundational
technologies. In October, the
U.S. Commerce Department re-
leased sweeping export con-
trols to throttle China’s ability
to make and access advanced
chips, one of Beijing’s self-
identified chokepoints critical
to a swath of its economic and
military ambitions.

Many of the new technocrats
in the Central Committee come
from emerging industries that
Beijing has identified as strate-
gic priorities, including semicon-
ductors, environmental science
and biotechnology. Brookings
counted only individuals who
earned a degree in science or
engineering and subsequently
practiced in the field. It didn’t
include those who specialized in
economics and finance.

Aerospace experts lead with
20 seats. Their dominance
highlights the importance Mr.
Xi places on the industry’s role
in Beijing’s civil-military fu-
sion strategy and as a source
of national pride, Mr. Li says.

The sudden jump in science
and technology experts is
abetted in part by the chang-
ing makeup of China’s political
elite. Most senior officials un-
der Mr. Hu had come of age
during the Cultural Revolution
and so were denied educa-
tional opportunities, said
Ruihan Huang, a research as-
sociate at Chicago-based think
tank MacroPolo.

HONG KONG—Chinese
leader Xi Jinping has packed
the top ranks of the Commu-
nist Party with a new genera-
tion of leaders who have expe-
rience in aerospace, artificial
intelligence and other strategi-
cally important areas, as Bei-
jing seeks to become a science
and technology superpower
that rivals the U.S.

The roster of officials with
backgrounds in science and
technology on the party’s 205-
member Central Committee
has rebounded to roughly the
length it had during former
leader Jiang Zemin’s first five-
year term, beginning in 1992,
when he kicked off a rapid ac-
celeration of scientific re-
search and innovation. The in-
crease comes as Washington
takes steps both to contain
China’s tech sector and boost
U.S. innovation.

Chinese officials with tech-
nical expertise occupy 81 seats,
nearly 40% of the total, in the

new Central Committee—the
elite body that decides major
national policies—according to
data compiled by the Washing-
ton-based Brookings Institu-
tion think tank and shared ex-
clusively with The Wall Street
Journal. That compares with
less than 18% in the previous
Central Committee. The new
one was announced last month
during a twice-a-decade con-
clave in Beijing.

On the party’s ruling 24-
person Politburo, the core of
the Central Committee, the
number of science- and tech-
savvy decision makers rose to
eight from two.

For most of its 73 years in
power, the Communist Party
has wrestled with the value of
recruiting elites with technical
knowledge, so-called techno-
crats, as opposed to purely po-
litical operators—the “red vs.
expert” debate, as it is known.
Though Mr. Xi often draws
ideological comparisons with

BY KAREN HAO

Xi Fills Government
With Science, Tech
Experts to Battle U.S.

An epidemic-control worker gives Covid-19 tests in Beijing. China this week reported more than 24,000 new locally transmitted cases.

KE
V
IN

FR
AY

ER
/G

ET
TY

IM
A
G
ES

Share of technocrats
among full members of
the Chinese Communist
Party Central Committee

Source: Cheng Li, Brookings Institution
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whom. Prosecutors are now
investigating its collapse.

Mr. Bankman-Fried’s com-
panies had neither accounting
nor functioning human-re-
sources departments, accord-
ing to a filing in federal court
by the executive brought in to
shepherd FTX through bank-
ruptcy. Corporate money was
used to buy real estate, but re-
cords weren’t kept. There
wasn’t even a roster of em-
ployees, to say nothing of the
terms of their employment.
Bankruptcy filings say one en-
tity’s outstanding loans in-
clude at least $1 billion to Mr.
Bankman-Fried personally and
$543 million to a top lieuten-
ant.

The lives of the people who
ran FTX and its related com-
panies were similarly blurred.
Ten of them lived and worked
together in a $30 million pent-
house at an upscale resort in
the Bahamas. The hours were
punishing, and the lines be-
tween work and play were
hard to discern. Romantic re-
lationships among Mr. Bank-
man-Fried’s upper echelon
were common, as was use of
stimulants, according to for-
mer employees.

Mr. Bankman-Fried, 30
years old, kept a hectic sched-
ule, toggling between six
screens and getting by on a
few hours of sleep a day. He
was at times romantically in-
volved with Caroline Ellison,
the 28-year-old CEO of his
trading firm, Alameda Re-
search, according to former
employees.

“Nothing like regular am-
phetamine use to make you
appreciate how dumb a lot of
normal, non-medicated human
experience is,” Ms. Ellison
once tweeted. A lawyer for Ms.
Ellison declined to comment.

To the outside world, Mr.
Bankman-Fried was the mayor
of cryptoland, the man
charged with convincing law-
makers, investors and enthusi-
asts that he’d built a new kind
of finance. He urged Congress
and regulators to approve his
model for crypto trading. On
his cryptocurrency trading ex-
change, FTX, positions and
risk were cross-checked by
computers, and algorithms
would react within millisec-
onds to protect bad trades
from spilling over to hurt
other customers, he said. On
Twitter, he admonished com-
petitors for practices he called
unsafe.

But behind the scenes, Mr.
Bankman-Fried was taking
huge risks himself. Though he
said publicly that Alameda
was just a regular user on the
exchange, the firm ran up a
bill of $8 billion buying stakes
in startups, trading on credit
that no other user could get.
Much of that money, much of
which belonged to FTX’s cus-
tomers, is likely gone.

FTX’s swift collapse—it
went from paragon to bank-
rupt in just over a week—has
renewed questions about
crypto’s viability, its unregu-
lated status and how so many
well-heeled investors could
have been misled for so long.
Investors have poured hun-

ContinuedfromPageOne

FTX Fall
Was Years
In Making

‘I’m sorry. That’s the
biggest thing.’

Sam Bankman-Fried in a Nov. 10 tweet

dreds of billions of dollars into
digital currencies in recent
years. Staid financial institu-
tions were finally getting in on
the action, too.

The executive tapped to
guide Mr. Bankman-Fried’s
companies through bank-
ruptcy said the state of FTX’s
affairs was the biggest mess
he had seen in a decadeslong
career that includes unwinding
the accounting scandal that
was Enron Corp. In a court fil-
ing he said many of the firm’s
records of its digital assets
seemed to be missing or in-
complete; in many cases, he
was unable to locate relevant
bank accounts.

In last week’s bankruptcy
papers, a Kenya-based money-
transfer company was listed as
an FTX entity. That surprised
its CEO, Elizabeth Rossiello.

In a 2021 financial report,
FTX said it had agreed to buy
her company for about $220
million. FTX never did. There
was no agreement, at any
price, said Ms. Rossiello. “We
were going to be their exclu-
sive partner in Africa,” she
said, nothing more.

“From compromised sys-
tems integrity and faulty regu-
latory oversight abroad, to the
concentration of control in the
hands of a very small group of
inexperienced, unsophisticated
and potentially compromised
individuals, this situation is
unprecedented,” John J. Ray
III said in court papers.

A full accounting of what
went wrong at FTX is likely
months away, but a recon-
struction of what the firm did
and how its executives oper-
ated makes plain its public im-
age—a team of brilliant quants
bringing a sophisticated, digi-
tal approach to risk—was a
mirage.

Mr. Bankman-Fried has
blamed the misuse of cus-
tomer funds on sloppy record-
keeping and a flood of unex-
pected customer withdrawals.

“I’m sorry. That’s the big-
gest thing,” he tweeted Nov.

white knight.
FTX and Alameda, the trad-

ing firm, extended hundreds of
millions of dollars in credit to
prop up one struggling lender,
BlockFi, and made an unsuc-
cessful bid to keep lender Voy-
ager Digital out of bankruptcy.

Mr. Bankman-Fried’s hero-
ics drew comparisons to John
Pierpont Morgan’s private
bailouts that helped end the
Panic of 1907.

“There really was signifi-
cant and irresponsible risk
that was taken on by some of
the smaller names that are
running into problems,” he
told The Wall Street Journal in
July.

No boundaries
Behind the scenes, Alameda

the trading firm and FTX the
exchange were far more entan-
gled than outsiders realized.

One potential investor was
concerned about the seeming
lack of barriers between the
two firms. Alex Pack first met
Mr. Bankman-Fried in Decem-
ber 2018 in the Cafe Gray De-
luxe on the 49th floor of Hong
Kong’s Upper House hotel.

Then a managing partner
with Dragonfly Capital, a
crypto-focused venture firm,
Mr. Pack was considering an
investment in Alameda. He
was captivated by the dishev-
eled founder, who shuffled in
20 minutes late for the meet-
ing, dressed in shorts and a T-
shirt.

A monthslong due-diligence
process turned up an April
2018 trading error that cost
Alameda more than $10 mil-
lion. Dragonfly only learned
about the loss after chatting
with Alameda’s traders; the fi-
nancials the firm supplied
didn’t go back far enough to
reveal it, Mr. Pack said. Mr.
Bankman-Fried seemed non-
chalant when asked about the
loss, Mr. Pack said. “We were
like, this is some pretty reck-
less risk-taking,” said Mr.
Pack, now a managing partner

with Hack VC.
The talks fell apart when

Mr. Bankman-Fried revealed
that Alameda was working on
the crypto exchange that
would become FTX—but only
wanted Dragonfly’s money for
Alameda, not for the new proj-
ect. “Alameda and FTX were
tied at the hip,” Mr. Pack said.
“Proposing to use our money,
if we were to invest, to finance
his new business to the detri-
ment of the business we were
investing in—that left a pretty
sour taste in our mouths,” he
said.

Mr. Bankman-Fried often
said Alameda played by the
same rules as any other trader
on FTX. “There are no parties
that have privileged access,”
he told the Journal in July.

He had long extolled the
virtues of FTX’s “risk engine,”
a system that monitored trad-
ers’ bets across a dizzying ar-
ray of cryptocurrencies. If
someone’s bet was going bad,
the system would demand
more collateral. If the trader
didn’t top up their account in
time, FTX could liquidate the
trader’s assets.

Yet Alameda, according to
bankruptcy-court documents,
had a “secret exemption” that
allowed it to avoid liquida-
tions in certain circumstances.
The documents didn’t spell
out details of the exemption.

Alameda’s special status al-
lowed it to effectively rack up
an $8 billion bill with FTX.
Much of that money was spent
buying stakes in startups and
obscure digital currencies that
couldn’t easily be sold to raise
cash, according to a financial
document prepared by FTX
dated Nov. 7 that was viewed
by the Journal.

Alameda spent $1.1 billion
buying stakes in Genesis Digi-
tal Assets between August
2021 and April 2022, the docu-
ment shows. Bitcoin mining
companies such as Genesis
Digital have plunged in value
in recent months.

Alameda also invested in
Anthropic, an artificial-intelli-
gence startup founded last
year by devotees of the effec-
tive-altruism movement. An-
thropic said in a press release
that Mr. Bankman-Fried and
some senior colleagues at FTX
had led a $580 million invest-
ment round in the company.
Documents say the investment
was actually made with com-
pany money.

In addition, Alameda in-
vested in venture-capital funds
that backed FTX, including
$200 million in two funds run
by Sequoia Capital and $20
million in a Paradigm-run
fund, according to the docu-
ment.

Before they collapsed,
Alameda and FTX valued their
venture and crypto invest-
ments at more than $5 billion,
all told, the document said.

An FTT’s Worth
The fates of Mr. Bankman-

Fried’s trading firm and ex-
change were intertwined in
another big way. Alameda was
highly dependent on its hold-
ings of FTT, a cryptocurrency
that FTX launched in 2019, ac-
cording to the financial docu-
ment viewed by the Journal.

Humans have ascribed
value to objects for eons. A

dollar bill is just a piece of pa-
per, after all. But its value
comes from traditions and
agreements, laws and prac-
tices formed over hundreds of
years. Cryptocurrencies com-
press that into the stroke of a
key: Make a cryptographic to-
ken with some code, give it a
name, and get someone to be-
lieve it’s worth $10. If you hold
a hundred thousand of these
tokens, you now have an asset
worth a million dollars—in
theory.

Crypto investors saw the
FTT token as similar to shares
of FTX, and its value soared as
FTX grew into one of the
world’s biggest digital-cur-
rency exchanges.

Alameda holds the lion’s
share of FTT in existence. Be-
fore it collapsed, Alameda had
marked the value of its FTT at
$5.5 billion, according to the
document.

The tokens provided
Alameda with a sort of super-
power: The firm could post its
stash of FTT as collateral and
borrow other coins to fund its
trading strategies.

The strategy had one big
flaw: If the price of FTT
crashed, Alameda’s money
spigot would dry up.

The document also listed
holdings of $5 billion of serum
and $1.7 billion of solana, to-
kens that were sometimes
called “Sam coins” because of
Mr. Bankman-Fried’s role in
promoting them. Alameda cre-
ated serum in 2020 while so-
lana was launched by a startup
that was backed by Alameda.
FTX listed the tokens on its
exchange, giving them credi-
bility among crypto investors
and helping to boost their
price, while Alameda counted
their value toward the assets
on its balance sheet.

One of Mr. Bankman-Fried’s
most vaunted deals helped
keep his own ship from sink-
ing. Going into the summer,
BlockFi held hundreds of mil-
lions of dollars worth of FTT
as collateral for loans, accord-
ing to people familiar with the
matter. If the lender failed, the
liquidation of those tokens
would have crashed FTT. FTX
extended a $400 million re-
volving credit facility to
BlockFi that kept the lender
afloat.

“BlockFi was not aware of
or involved with any improper
business conduct done by FTX
or its counterparties,” a
spokeswoman said.

On June 6, as a wave of lay-
offs rippled through the
crypto industry, Mr. Bankman-
Fried tweeted that FTX would
“keep growing as others cut
jobs.”

Later that month, FTX laid
off around 20 people, mostly
in the Bahamas, people famil-
iar with the matter said, with-
out public notice. FTX re-
quired some to sign
nondisclosure agreements,
they said.

Mr. Bankman-Fried founded
Alameda in 2017 and FTX two
years later. The exchange spe-
cialized in exotic investments
like perpetual futures, lever-
aged tokens and options. Such
markets, which U.S. regulators
keep off-limits to Americans,
allow traders to make huge,
debt-fueled bets.

After a stint in Hong Kong,
Mr. Bankman-Fried and FTX

10. “I f—ed up, and should
have done better.”

Golden boy
Mr. Bankman-Fried’s combi-

nation of bravado and humility
captivated crypto bros and the
Davos set. Investors poured
billions into the firm run by
the mop-headed “League of
Legends” fan who wore ratty
T-shirts and slept on a bean-
bag chair. He was raised on
the Stanford University cam-
pus by two well-known profes-
sors, fluent in the language of
the highly educated.

FTX, unlike most young
startups, seemed to be turning
a tidy profit taking a cut of
billions of dollars in daily
crypto trades. Mr. Bankman-
Fried wasn’t like the other
crypto founders. He said he
was amassing a fortune for
the sole purpose of giving it
away, part of a movement

known as effective altruism.
He lobbied lawmakers to tame
the wily crypto market.

Mr. Bankman-Fried’s busi-
nesses appeared to be pillars
of stability. FTX was seem-
ingly flush with cash after
having raised about $2 billion
from investors such as Se-
quoia Capital and Ontario
Teachers’ Pension Plan.

Yet late last year, the com-
pany started calling Bahamian
banks with an unusual offer:
Deposit your cash in FTX’s
crypto-lending platform in ex-
change for interest of as much
as 12%, according to bankers.

Then, in May, the crypto
market crashed, taking down
several crypto firms. Mr. Bank-
man-Fried played the role of

Hours were
punishing and lines
between work and
play were blurry.

Scenes from the neighborhood of downtown Nassau on the island of New Providence, Bahamas.
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made their home in the Baha-
mas, moving in 2021 to take
advantage of the island coun-
try’s crypto-friendly regula-
tory regime.

On the archipelago’s New
Providence island, an 80-
square-mile oasis that feels to
its financial elite like a small
club, FTX landed with a
splash, according to people on
the island. The company rap-
idly acquired high-end real es-
tate.

Locals said they were ex-
cited to be part of what felt
like a new wave of industry.
The Bahamian prime minister,
Philip Davis, hoped FTX
would help center his country
as a nexus of the crypto
world, he said in several pub-
lic speeches. When given the
chance to buy FTX equity ear-
lier this year, one Bahamian
FTX worker said employees
spent thousands of dollars
each on shares.

Mr. Bankman-Fried got his
start at Jane Street, a high-
tech trading firm, after leav-
ing the Massachusetts Insti-
tute of Technology. For fun, he
and some colleagues played
games that tested their intel-
lects, such as Bughouse chess,
a fast version of the game
played by four players on two
boards.

FTX laid out tens of mil-
lions of dollars on residences
to turn part of the waterfront
resort into an extension of
FTX, according to people fa-
miliar with the matter. The re-
sort kept a restaurant open 24
hours a day with FTX employ-
ees in mind, the people said.

Fundraising prowess
In 2021, Silicon Valley was

in a full crypto craze. Coinbase
Global Inc.’s direct listing gave
the company a blockbuster
$65 billion market capitaliza-
tion after its first day of trad-
ing. Venture capitalists poured
more than $9 billion into
crypto and blockchain startups
in the first half of 2021, ac-
cording to PitchBook, nearly
triple what they invested in all
of 2020.

FTX never really had the
red-ink phase common to
startups. The exchange gener-
ated an operating profit of
$14.4 million on revenue of
$89.9 million in 2020, its first
full year in business, according
to financial statements re-
viewed by the Journal. Mr.
Ray, the executive charged
with seeing FTX through its
bankruptcy, in court papers
said he has doubts about the
company’s past financial state-
ments.

Mr. Bankman-Fried was
able to dictate the terms of
any deal, people familiar with
the matter said. One invest-
ment firm that Mr. Bankman-
Fried pitched was told it had
less than a week to decide
whether the firm was in, one
of the people said. When the
firm asked to see more infor-
mation about FTX’s balance
sheet, the startup declined to
provide it, that person said.

Potential investors said Mr.
Bankman-Fried appeared un-
interested compared to the
typical founder scrounging
for money. He frequently de-
ferred to another executive,
Ramnik Arora, and moved on
to other tasks.

On a call pitching Sequoia
Capital, the firm that has
backed some of the biggest
companies in Silicon Valley,
Mr. Bankman-Fried was simul-
taneously playing the video
game “League of Legends,” ac-
cording to an article Sequoia
published on its website about
FTX in September that it has
since removed.

In all, dozens of investors
plowed around $2 billion into
his firm in just seven months,
flocking as a herd to bet on
one of the world’s hottest
startups.

Big spending
Mr. Bankman-Fried was giv-

ing multimillion-dollar dona-
tions to Democratic politicians
and to fund a variety of
causes, including combating
climate change and curing
tropical diseases. He plunged
deeper into the effective-altru-
ism movement.

FTX spent big to attract
new customers. The company
last year agreed to pay $135
million over 19 years to embla-
zon the basketball arena
where the Miami Heat play
with its logo.

The deal seemed to vault
FTX into an upper echelon of
corporate America. Additional
sponsorships followed, with a
Formula One racing team, a
prestigious chess tournament,
esports organizations and
other NBA teams.

Its advertisements featured

sports stars including Tom
Brady and Stephen Curry. The
message in most was that it
wasn’t important to under-
stand crypto to join the frenzy,
just the FTX app.

In one commercial, retired
Boston Red Sox slugger David
Ortiz is watching a game on
television when he receives a
phone call.

“You’re getting into crypto?
With FTX? Steph and Tom are
in?” Mr. Ortiz says. “Oh I’m in,
bro.”

Cracks emerge
This year’s crypto melt-

down put a chill on Silicon
Valley. But Mr. Bankman-Fried
needed more money. He
wanted another $1 billion to
buy beaten-down crypto start-
ups and consolidate his con-
trol over the industry.

He painted a grandiose vi-
sion to potential investors,
floating the idea of acquiring
Robinhood Markets Inc., ac-
cording to two investors who
spoke to Mr. Bankman-Fried.

But he struck out in Silicon
Valley. Mr. Bankman-Fried
turned to Middle East sover-
eign-wealth funds rich with oil
money. At the Saudi Future In-
vestment Initiative last month,
he met with officials from the
Public Investment Fund and
pitched them on the company.
From there he flew to Abu
Dhabi, looking for an invest-
ment from the emirate’s
wealth funds.

He came home empty-
handed.

The first cracks appeared in
Mr. Bankman-Fried’s empire
on Nov. 2, when crypto web-
site CoinDesk published an ar-
ticle with details from a leaked
copy of Alameda’s financials.
It revealed that the trading
firm’s balance sheet was
puffed up with billions of dol-
lars worth of FTT and various
“Sam coins.”

Alameda’s Ms. Ellison
tweeted that the leaked bal-
ance sheet reflected only “a
subset of our corporate enti-
ties,” but the damage had been
done.

The CoinDesk report drew
the attention of Changpeng
Zhao, the billionaire head of
Binance, the world’s largest
crypto exchange. Binance was
a significant holder of FTT,
with more than $500 million
of the token.

On Nov. 6, Mr. Zhao
tweeted that Binance would
sell its FTT holdings, a move
that threatened to crash the
price. Although many observ-
ers chalked up the move to his
long-simmering rivalry with
Mr. Bankman-Fried, Mr. Zhao
said he was protecting Binance
from the risks of holding an il-
liquid token.

Ms. Ellison tweeted that her
firm would “happily” buy the
entire pile of FTT tokens at
$22 per coin. Binance con-
tacted her about the offer but
never heard back, a person fa-

miliar with the matter said.
In a few tweets Mr. Zhao

had ignited a run on FTX. On
Sunday, Nov. 7, the crypto ex-
change was slammed with
some $5 billion worth of with-
drawals.

If FTX had managed cus-
tomer funds as traditional
brokerages do, it would have
kept them separate from other
parts of its businesses.

But FTX had loaned billions
of dollars worth of customer
funds to Alameda to cover its
liabilities, people familiar with
the matter said.

Mr. Bankman-Fried has dis-
puted reports that FTX inten-
tionally loaned customer funds
to Alameda. In a text exchange
published by Vox on Wednes-
day, he blamed “messy ac-
counting,” adding: “I didn’t re-
alize [the] full size of it until a
few weeks ago.”

The hidden loans turned
the flood of withdrawals into
a deathblow. Mr. Bankman-
Fried wrote in a tweet on Nov.

7, which has since been de-
leted, that “FTX is fine. As-
sets are fine.” Behind the
scenes he was scrambling to
find a deep-pocketed investor
to plug the hole. He ap-
proached rival crypto ex-
changes Coinbase and Kraken,
according to people familiar
with the talks, but those dis-
cussions went nowhere.

He was forced to turn to his
nemesis: Binance.

The evening of Nov. 7, Mr.
Zhao was in his office in Dubai
editing notes for his upcoming
speech at a conference of
global leaders in Bali when he
received a message from Mr.
Bankman-Fried over Signal, an
encrypted messaging app, a
person familiar with the mat-
ter said. The FTX CEO con-
gratulated his rival and de-
scribed Binance as the perfect
buyer for FTX, the person
said.

On the morning of Nov. 8,
Mr. Bankman-Fried sent a
message to his team. He apol-

In a Nov. 9 video meeting
with Alameda employees, Ms.
Ellison, the CEO, apologized
and said that she had disap-
pointed the staff, according to
a person familiar with the
matter.

Ms. Ellison said she, Mr.
Bankman-Fried and two other
FTX executives knew about
the decision to send customer
funds to Alameda, people fa-
miliar with the matter said.

Stunned by the revelations,
many Alameda employees
quit the next day, according
to people familiar with the
matter.

With her large-framed
glasses, Ms. Ellison was
known to be sociable with
those who shared similar in-
terests, one former colleague
said. But she tended to turn
quiet during high-pressure
trading situations, the person
said, and could get bulldozed
by louder and more outwardly
confident peers, especially
Mr. Bankman-Fried.

On Nov. 10, the Journal re-
ported that FTX had used
customer funds to prop up
Alameda. The crypto commu-
nity was turning sharply
against the FTX chief, who
was being called “Scam Bank-
run-Fraud” on social media.

“I’m really trying to con-
trol my rage,” Kraken CEO
Jesse Powell tweeted. “This
isn’t about aiming high and
missing. This is about reck-
lessness, greed, self-interest,
hubris, sociopathic behavior
that causes a person to risk
all the hard-won progress this
industry has earned over a
decade, for their own per-
sonal gain.”

The next day, FTX filed for
bankruptcy.

Its collapse has shaken the
crypto world. BlockFi halted
withdrawals on Nov. 10 and is
preparing to file for bank-
ruptcy. Crypto lender Genesis,
which paused withdrawals on
Nov. 16, said in a tweet it has
hired advisers and is explor-
ing all options.

FTX hired a Bahamian se-
curity firm to guard FTX
headquarters shortly before
the collapse. After the news,
the majority of non-local FTX
employees left the island. The
security guards said they
found themselves protecting
nearly vacant buildings.

Mr. Bankman-Fried and a
skeleton crew of remaining
employees spent the past
weekend trying to raise funds
to plug FTX’s $8 billion hole
and repay customers.

Before the company col-
lapsed, FTX staffers fre-
quented Island Brothers, an
upscale French bistro a
stone’s throw from the com-
pany’s headquarters, restau-
rant employees said. The
owner got to know Mr. Bank-
man-Fried’s father, Stanford
tax-law scholar Joseph Bank-
man, during his visits to Nas-
sau to spend time with his
son.

Last week, FTX’s downfall
brought Mr. Bankman to Is-
land Brothers in a somber
mood. After a few pleasant-
ries, the restaurant owner
said, Mr. Bankman broke
down in tears.

ogized for the chaos and
thanked them for their efforts.

“It was clear the game was
over,” says Nathaniel Whitte-
more, who was a senior mar-
keting specialist at FTX.

That morning, Binance an-
nounced a non-binding deal to
acquire FTX. The news
shocked investors who had be-
lieved in Mr. Bankman-Fried’s
vision and stunned his em-
ployees, the vast majority of
whom had no idea of FTX’s
problems.

As Binance executives
pored over FTX’s books, they
were confronted with a con-
fusing mess, a person familiar
with the matter said. More-
over, the hole that needed to
be plugged was growing: FTX
first put it at $2 billion, then
$5 billion, then finally more
than $8 billion, the person
said.

Many of FTX’s lawyers quit

while the talks were under
way, part of a broader exodus
of employees from the com-
pany, according to people fa-
miliar with the matter.

On Nov. 9, Mr. Bankman-
Fried messaged Binance to ask
for an update: “Hey all, we are
still extremely excited to work
on this with you guys. We are
obviously seeing a lot of pub-
lic pieces coming out claiming
leaks but obviously we don’t
know if that is real. We would
love to get clarity from you
guys about this.”

Three minutes later, Mr
Zhao wrote back to the FTX
chief. “Sam, I’m sorry,” he
said, “we won’t be able to con-
tinue this deal. Way too many
issues. CZ.”

Fallout
Mr. Bankman-Fried hustled

to raise money from other in-
vestors, who pressed him on
what happened to the cus-
tomer funds. In one call on
Nov. 9, he told prospective in-
vestors that FTX had taken in
$16 billion of customer assets
denominated in various cryp-
tocurrencies and loaned more
than half of it to Alameda.

Mr. Bankman-Fried
searched for words. “There
was a… a… a… let’s call it ball-
park $8-ish-billion of um um
um margin position size and it
was quickly going to get to the
point where we are not gonna
have enough liquid assets to
meet withdrawals,” he told the
prospective investors, accord-
ing to a recording of the call
heard by the Journal.

‘It was clear the
game was over,’ said
a former FTX
employee.

Vicky Ge Huang, Gregory
Zuckerman, Paul Vigna,
Eliot Brown, Peter Rudegeair,
Berber Jin, Elaine Yu,
Rachel Louise Ensign,
Ben Cohen, Shane Shifflett,
Coulter Jones, Julie Steinberg,
Rory Jones, Jonathan Weil,
Justin Baer, Hannah Miao,
Gina Heeb, Ryan Dezember,
Dave Michaels contributed
to this article.

Island Brothers, an upscale French bistro a stone’s throw from the company’s headquarters.
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FTX threw parties and events for employees at the Swimming Pig, a restaurant inside the Baha
Mar resort, above.

Source: CoinMarketCap
Note: As of Nov. 17.

Change in dollar value of cryptocurrencies fromend of 2021

The three biggest cryptocurrency holdings on Alameda Research’s balance sheet, according
to a Nov. 7 document viewed by the Journal, have lostmost of their dollar value this year.
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ALV IN SEGAL
1 93 3 — 202 2

Canadian Created Giant
In Suits and Sport Coats

A s he neared his 18th birth-
day in 1951, Alvin Segal had
a stuttering problem and an

aversion to schoolwork. When he
failed a French exam for the sec-
ond time and learned he wouldn’t
qualify to graduate from high
school, he wept.

His stern stepfather, Moe Segal,
summoned him for a talk.

Instead of giving the young man
a lecture, Mr. Segal offered him a
job in the factory of his Montreal-
based menswear company, Peerless
Clothing Inc. Alvin Segal immedi-
ately accepted. His schoolboy tor-
ments were finally over. He would
have a regular paycheck. Better
yet, he soon discovered a passion
for finding more efficient ways to
produce suits and trousers.

Within three years, he was in
charge of the factory. Later, during
trips to Europe, he discovered new
ways to automate the intricate
process of making suits. He
brought those techniques to North
America before rivals caught on.

In a memoir, Mr. Segal wrote
that he never set out to head the
company and was only striving to
make it more successful so he
could keep his job. Eventually, he
bought out his stepfather and vari-
ous partners and became the
owner, chairman and chief execu-
tive of Peerless.

When a new U.S.-Canada trade
agreement took effect in 1989, he
rushed to establish a major pres-
ence in the U.S. and turned Peer-
less into the biggest supplier of
men’s suits and other dress ap-
parel in North America. As a re-
sult, countless American men who
have never heard of the family-
owned Montreal company have
worn its suits sold under designer
or department-store labels.

Mr. Segal had a stroke in October
and died Nov. 4 at the age of 89.

To encourage flexibility, he of-
ten told colleagues: “I have a long-
range plan that changes every
day.” Another favorite motto: “You
should never look back. It only
puts a kink in your neck.”

He was born in Albany, N.Y., into
a Jewish family on Sept. 19, 1933,
as Alvin Cramer. His father, a part-
ner in a wholesale grocery firm
and a chain of grocery stores, was
badly injured in a car accident
shortly after Alvin was born and
died in 1940 at age 42.

A lvin developed an early in-
terest in taking apart toys
and appliances and putting

them back together. At school, he
struggled. “I had what would prob-
ably now be diagnosed as atten-
tion-deficit disorder or some other
learning disability,” he wrote in his
2017 memoir, “My Peerless Story.”

At one point, when his elemen-
tary school was on the verge of
making him repeat a grade, the
principal asked, “Alvin, do you
want to be the dumbest kid in
grade five or the smartest kid in
grade four?” He chose to advance
to grade five.

When he was a teenager, his
mother married Moe Segal, and
the family moved to Montreal.

When Alvin Segal began work-
ing at Peerless, the company
mostly made inexpensive suits and
trousers from synthetic fabrics. A
sign on the roof declared: “Can-
ada’s Best Value in Clothing.”
Some of the workers were Jewish
Holocaust survivors. Mr. Segal be-

BY JAMES R. HAGERTY friended the sewing-machine me-
chanic and learned how the equip-
ment worked.

By the mid-1960s, imported
clothes were flooding the Canadian
market, and Peerless was unprofit-
able. Seeking higher margins, Mr.
Segal began moving the company
away from synthetic fibers and
into wool.

At one point, he hired Kurt
Salmon Associates to tell him how
to build a management team.

The consultants said he didn’t
know how to delegate. They
brought in six executives with
M.B.A. degrees. Those executives
didn’t work out, Mr. Segal wrote,
and “then I fired KSA.”

When the 1989 trade agreement
opened the U.S. market, Mr. Segal
pounced. Rather than waiting for
orders from menswear stores in
the U.S., he took the risk of filling
a distribution center in Vermont
with inventory so he could ship
immediately once orders were re-
ceived. That pleased customers,
and Peerless locked up most of the
Canadian import quota before ri-
vals could respond.

“No one saw us coming,” said
Ronny Wurtzburger, who was hired
by Mr. Segal to help lead the
charge into the U.S.

Most Peerless suits now are sold
under designer or department-
store labels, though Peerless owns
the Tallia and TailoRED brands.

Mr. Segal’s survivors include his
wife, Emmelle Segal, three chil-
dren, eight grandchildren, five
great-grandchildren, two sisters
and a stepsister. Two earlier mar-
riages ended in divorce.

Mr. Segal loved musicals, espe-
cially Yiddish productions. He
funded a renovation of what had
been the Saidye Bronfman Centre
in Montreal. It was renamed the
Segal Centre for the Performing
Arts and still produces Yiddish-
and English-language plays among
other performances. He also
funded a cancer center at Mon-
treal’s Jewish General Hospital.

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

launch ever. To meet demand,
Hearst printed an extra 500,000
copies of the first issue. That
brought the total printed copies
to 1.6 million.

“If it wasn’t for Ellen Levine,
there would not have been an O
magazine,” said Gayle King, editor
at large of Oprah Daily, the digital
incarnation of the magazine, and
a longtime friend of Ms. Winfrey.

Ms. Winfrey dubbed her Hearst
collaborator “Queen Levine.”

Ms. Levine described herself
more modestly as a Little League
mom who grew up in the New
Jersey suburbs. At supermarkets,
she couldn’t resist rearranging
magazine displays to give hers
more visibility.

Ms. Levine died Nov. 6 at her
home in Manhattan. She was 79
years old and had dementia.

—James R. Hagerty

ELLEN LEV INE
1 943 — 202 2

Editor Coaxed Oprah
To Launch Magazine

G ood Housekeeping had been
publishing for more than a
century in 1994 when Ellen

Levine became the first woman
appointed as editor in chief of the
magazine, whose original mission
was “to produce and perpetuate
perfection—or as near unto per-
fection as may be attained in the
household.”

She also served as editor of
Woman’s Day and Redbook and
later in her career was editorial
director for Hearst Corp.’s maga-
zine unit. During the Reagan ad-
ministration, she served on a fed-
eral commission studying
pornography.

Her biggest achievement may
have been persuading Oprah Win-
frey to launch a magazine. That
publication—O, introduced in
2000—became what Hearst called
its most successful magazine

ELA BHATT
1 93 3 — 202 2

Lawyer Organized
India’s Lowly Workers

E la Bhatt was a lawyer for
an Indian textile union in
the early 1970s when she

decided to help other types of
workers, ones who were harder to
organize and often barely no-
ticed: women balancing heavy
loads of fabric, often perched pre-
cariously atop their heads, to
make deliveries to markets.

She founded the Self-Employed
Women’s Association, known as
SEWA, in 1972 in her hometown
of Ahmedabad in the Indian state
of Gujarat. It became one of the
country’s strongest advocates for
India’s millions of women work-
ing informally in many kinds of
low-paid positions, including
maids, street food vendors and
seamstresses. They often kept
their families afloat by patching
together work of all kinds—yet
weren’t even recognized as work-

ers in India’s official census data.
Unlike a traditional union in

which workers negotiate with a
single employer or group of em-
ployers, SEWA had to organize
women working on their own,
scattered across many cities and
villages. The early victories were
often small ones, over piecework
or daily wage rates.

Over time the workers were
able to gain access to a safety
net, often through programs de-
veloped by the cooperative itself.
The SEWA Bank began in 1974 to
offer low-interest loans, so
women could run small busi-
nesses or cover household needs.
The cooperative also developed
health- and employment-insur-
ance programs.

Ms. Bhatt died Nov. 2 after a
short illness. She was 89.

—Krishna Pokharel

OBITUARIES

So are the island’s bar and
restaurant owners. Kelly Spi-
ers has lived in Tenerife for 26
years and runs The Original
Wigan Pier pub, as well as its
sister bar, La Flaca. She had
expected a quiet crowd while
the World Cup played out in
Qatar. Now, it looks like she
struck oil.

“There’s so many of them
coming, I was just saying to
my husband, ‘We don’t know
what we’ve let ourselves in
for.’ ” Ms. Spiers said. “The ca-
tering company is terrified.”

In the past week, she or-
dered an additional 18 barrels
of the local Dorada beer. “Our
supplier has set me up with a
hotline in case we run out,”
she said.

Ms. Spiers expects to wel-
come roughly 400 Wales sup-
porters to her two bars for
each game. They have been
decorated with red-and-green
bunting, the colors of the
Wales team. Welsh flags hang
on the wall, and a Welsh choir

will serenade fans at halftime.
Pints of beer will sell for €1,

or roughly one dollar. A special
red-and-green cocktail, made
of strawberry liqueur and
creme de menthe, will be avail-
able in 1- or 3-liter pitchers. It
has been named the “cwtch,”

the Welsh word for a hug.
“It’s going to be like a sup-

porters village for us,” said
Rhodri Morgan, a 39-year-old
account manager for a retail
packaging company. He is
headed to Tenerife for four
days with 23 friends, including

two neighbors, both in their
80s.

“They still like to have a
drink and have a party,” Mr.
Morgan said.

In Qatar, the official FIFA
Fan Festival in Doha’s Al Bidda
Park promises family friendly

entertainment. Beer, which
costs nearly $14 and comes in
a commemorative cup, will be
sold only from 6.30 p.m. to 1
a.m. On Friday, beer sales were
abruptly banned from desig-
nated spots outside stadiums,
meaning the only adult bever-
age sold at matches will be
Budweiser’s zero-alcohol beer.

For Gareth Brookman,
knocking back a beer is as
much a part of the Wales
matchday experience as sing-
ing the national anthem and
rooting against England. Six
years ago, he went to the Eu-
ropean Championship in
France, where Wales staged a
Cinderella run to reach the
semifinals.

This time, he picked Tener-
ife over the host nation be-
cause it will have more of a
tournament vibe. “The 90-
minute game, don’t get me
wrong, that’s one thing I will
miss,” said Mr. Brookman, who
coaches youth soccer in Car-
diff. “But for me, it’s about the
whole experience, being able
to walk down the street with a
pint in your hand.”

Tenerife has its drawbacks.
The three-hour time difference
with Qatar means Welsh fans
will have to negotiate some
unusually early kickoffs.

The team’s second match
against Iran starts at 10 a.m.
local time. Ms. Spiers said she
would open her two pubs
three hours early, in case any
fans need something to calm
pregame jitters.

“That’s my favorite part,
the buildup to the games,” Mr.
Brookman said. “I’ll probably
just head straight to the bar
for breakfast.”

Wales could easily have one
foot in the round of 16 by the
end of the first week of the
tournament.

If that happens, the team
will remain in Qatar and an-
other red-and-green wave is
likely to hit the Canary Is-
lands.

“I’m only out there for four
days,” Mr. Morgan said. “But
looking at the team we’ve got
now, we might never have a
better chance. There’s already
talk that we might go back.”

Ryan Howard, center, with friends during a Wales home game. Welsh fan Bethany Evans, below, got the ball rolling toward Tenerife.
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from Pontypridd, Wales. “So,
as a bit of a joke, I posted on
Twitter: Who’s coming to Ten-
erife?”

Thousands of Welsh fans, it
turns out. Tenerife, Spain, the
palm-fringed party capital of
the Canary Islands, is a long-
time British getaway and more
welcoming of the singing,
swearing and drinking of rau-
cous soccer fans than Qatar.

The island’s bars and res-
taurants are expecting more
than 3,200 Welsh fans for the
team’s opening game Monday
against the U.S., potentially a
larger Welsh crowd than in
Qatar, where only around
2,000 tickets have been allo-
cated to Wales fans for each
match.

“The tweet got a little bit of
traction. About 200 people
liked it and shared it and that
got the word out,” Ms. Evans
said. Interest surged after she
pitched the idea on an evening
TV news show in July.

“It really snowballed from
there,” she said.

Ryan Howard joined the av-
alanche headed to the Spanish
sunshine this weekend. He was
on the verge of booking a trip
to watch the team in person
and had planned to stay in
Dubai, United Arab Emirates,
and then fly to matches in
Doha, Qatar.

Then he caught wind of the
unofficial Wales watch party
in the Atlantic for the group
stage games against the U.S.,
England and Iran. Tenerife
spoke to him for two reasons.

“Honestly, the cheap holi-
day and the beer,” said Mr.
Howard, a creative designer
from Llanberis in North Wales,
who will be joined by 13
friends.

“We’re making the best of
the situation,” he said.

ContinuedfromPageOne

FROM PAGE ONE

Fans Find
Beer-Filled
Island
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OPINION

P olitical conservatism has
general characteristics,
notably prudence, prac-
ticality and respect for
settled traditions and in-

stitutions. But conservatives
bring these dispositions to bear
in a variety of times and places.
The American experience is a
vivid example of how conserva-
tism adapts to a particular na-
tional circumstance.

American conservatism isn’t in
thrall to the status quo. We have
always been a nation of bustling
aspiration and earnest self-criti-
cism, perpetually seeking to re-
make the status quo. Conserva-
tives have been as striving and
critical as their neighbors, dis-
contented with the circumstances
at hand and impatient to set
things right.

The Founders set the pattern.
Intent on conserving a century of
colonial traditions and self-govern-
ment, they fought a revolution,
then tore up their constitution and
wrote a radically new one. The
only exception since then has been
the Harding and Coolidge adminis-
trations in the 1920s, whose rally-
ing cry was “normalcy.” Even then,
Calvin Coolidge was a zealous re-
former of taxing and spending.

Consider the 1950s, a time of
political stability, government re-
straint, and wide embrace of fam-
ily, religion and public civility.
Those were the years when the
modern conservative movement
was founded by William F. Buckley
and his agitated band of Catholic
traditionalists, anarcho-libertari-
ans, disaffected Marxists and
Southern agrarians. These weren’t
stand-patters. They saw contented
America as on the road to serfdom
and foreign domination.

Today we are in a new era of
conservative discontent. The na-
tional conservatives are at the
ramparts against the new status
quo of woke progressivism in gov-
ernment, the military, business,
education, culture and media.
Many of them are also dismissive
of the conservatism of Buckley &
Co. and Ronald Reagan and their
legacy of journals, think tanks and
policy doctrines that became a
settled Washington establishment
by the 2000s and 2010s.

In their view, that establish-
ment was complicit in progressiv-
ism’s political ascent. American
conservatism became unduly at-
tached to libertarian individual-
ism, unfettered markets and free
trade as ends in themselves—
which helped set the stage for
anything-goes cultural corruption,
the decline of community, family
and religion, and the rise of global
corporations and institutions that
decimated the American heartland.

When the natcons first ap-
peared, following Donald Trump’s
2016 election, establishment con-
servatives struck back forcefully.
The newbies, they said, were aban-
doning age-old conservative com-
mitments to individual liberty, free
enterprise and limited government
for a loose and dangerous commit-
ment to “the common good” and
fantasizing about an integration of
government and religion that
would subvert American pluralism.

But in recent years the new and

old conservative camps
have begun to consider
each other’s argu-
ments. It has helped
that political events
have forced them to
turn from abstract
philosophical questions
to immediate practical
ones: What should be
our next steps follow-
ing the Supreme
Court’s decisions on
abortion, guns, the ad-
ministrative state and
religion in public
schools? How should
we counter the indoc-
trination of schoolchil-
dren in the insidious
ideologies of racial es-
sentialism, environ-
mental catastrophism
and transgenderism?

An organic feature
of our national experi-
ence helps explain how
conservatives are re-
grouping in response to
today’s upheavals: American cul-
ture has always been at once
strongly libertarian, individualist
and pluralist, yet also strongly
communitarian, moralist and reli-
gious. Our spirit of rugged individ-
ualism has been conjoined with,
and often a source of, our spirit of
common destiny and moral obliga-
tion and our talent for association
and community:

• The Mayflower Compact was
an agreement among Christian ad-
venturers to make their own “just
and equal” laws for their common
good.

• The religious Great Awakening
of the early 18th century empha-
sized democratic equality, personal
responsibility and self-mastery—
laying the groundwork for the
Revolution, the Declaration of In-
dependence and the Constitution.

• In the years before the Decla-
ration, two images of the Ameri-
can rattlesnake appeared on flags
and in newspapers and went viral
as icons of our emerging national
consciousness. One, a libertarian
snake, was captioned “Don’t Tread
on Me”; the other, a communitar-
ian snake, segmented to represent
the individual colonies, read “Join,
or Die.”

• The Great Awakening of the
early 19th century, emphasizing
moral obligation, was a vital im-
petus to the abolition of slavery—
an epic expansion of individual
liberty.

• Modern conservative leaders
such as Buckley and Reagan were
both libertarian and socially con-
servative, thought the combination
perfectly natural, and attracted
enormous followings.

Today’s disputatious conserva-
tives are leading our latest effort
to conjoin individual freedom and
collective purpose. Many are aca-
demics and intellectuals, experts
at constructing elegant abstrac-
tions and demonstrating their con-
flict with other abstractions. If you
get a headache trying to keep up
with the blur of terms such as
“classical liberal,” “neoliberal,”
“postliberal,” and “antiliberal,” try
turning your attention to events in
the world around you.

Our traditional idea of individ-
ual freedom assumed that the in-
dividual is shaped by society and
exercises his freedoms as a mem-
ber of that society. It has been re-
placed by the modern idea of per-
sonal autonomy, in which freedom
expresses the inner self, is exer-
cised exclusively for that self, and
must be honored by society as au-
thentic self-realization. When a
high-school boy announces he has
discovered he is really a girl and
wants to compete on the girls’

track team, the girls’ team must
abandon its collective purpose to
make way for his freedom.

When conservatives insist that
the boy must find other ways of
dealing with his circumstances and
otherwise insist that individuals
accommodate the proper interests
of the community, we don’t pro-
pose to demote individual free-
dom. We propose to restore the
integration of the individual and
the group, of personal freedom
and moral obligation. That inte-
gration is necessary to realize
freedom, including the freedom of
those who reject social mores and
are prepared to live with the con-
sequences.

Similarly, new conservatives ar-
gue that the rights-based liberal-
ism of the American founding has
been the seed of many modern
disorders. That is because, it is ar-
gued, the liberal principles of indi-
vidual rights, political pluralism
and voluntary consent present
themselves, and come to be re-
garded, as complete and sufficient
foundations for democratic gov-
ernment. Liberalism then attempts
to banish from legitimate politics
conceptions of the common good
based on cultural tradition, reli-
gious belief and standards of con-
duct and decency—which had pre-
viously been regarded as essential
complements to liberalism and
were customary in American poli-
tics and government until the late
20th century. “Liberalism, even if
it begins in its ‘classical’ form, al-
ways ends up wanting more for it-
self,” as Shadi Hamid has written.

Y et when you read that some
new conservatives are “reli-
gious integralists” plotting

to install an American theocracy,
please notice that conservatives
have become the outstanding
champions of our constitutional
freedoms of speech, religion, in-
quiry and association. Progressives
have abandoned them in the pur-
suit of enforced secular orthodoxy.
Conservatives are picking up those
aspects of our liberal, pluralist tra-
dition and integrating them into
our own programs of thought and
action—precisely to preserve is-
lands of morally robust self-gov-
ernment. One sees this in our ef-
forts to protect religious, classical,
and single-sex schools, colleges
dedicated to the pursuit of truth,
and other private associations and
local communities with charters of
their own.

A continuing argument among
today’s conservatives concerns our
interpretation of the American
past. Many traditional conserva-
tives emphasize the revolutionary

Enlightenment ideals of our na-
tional founding, especially the
“self-evident” truths of the Decla-
ration of Independence. Natcons,
on the other hand, see the Revolu-
tion and founding as adapting es-
tablished traditions of British law
and constitutionalism to the New
World.

And however momentous the
founding, today’s America is also
the product of the quarter-mil-
lennium national pilgrimage that
it launched—the conquest of a
continent, the Homestead Act,
the antitrust laws, women’s suf-
frage, industrialization and ur-
banization, the Cross of Gold and
fiat currency, airplanes, the inter-
net, waves of disparate immigra-
tion, and a long succession of
wars and plagues, booms and
busts.

Our evolved nation may be less
lovely and pristine than the one
we imagine the Founders be-
queathed to us, but it is the only
one we have to work with today.
Recognizing this is essential to the
unromantic situational awareness
of practical conservatism. Here are
two examples:

First, if our nation hadn’t
fought and won the Civil War and
enacted the 13th, 14th and 15th
amendments, the equality princi-
ples of the Declaration, sanctified
at Gettysburg, wouldn’t be central
to our national self-conception and
political institutions in 2022. Polit-
ical and legal equality was realized
through a terrible war, hundreds
of incremental, political, legislative
and judicial decisions and changes
in social conventions.

If equality is an abstract philo-
sophical imperative, a good in and
of itself, then its boundaries are
bursting and subject to never-end-
ing expansion. That is how it is
used nowadays to justify equal
rights for illegal immigrants, racial
preferences and the Biden admin-
istration’s equity programs favor-
ing a long and elastic list of politi-
cally selected identity groups,
including its catch-all category of
those “adversely affected by in-
equality.” In responding to these
initiatives, we have much more to
go on than the thrilling poetry of
the Declaration. We have 150 years
of prosaic experience calibrating
the dimensions and boundaries of
equality in a multitude of circum-
stances and learning from the re-
sults. That gives us the means, and
ought to give us the confidence, to
accept some contemporary claims
and reject others.

Second, today’s administrative
state is much more than the out-
growth of Woodrow Wilson pro-
gressivism, which proposed to re-

place James Madison’s
fussy separation of
powers with efficient,
expert government. It
is the product of
late-20th-century af-
fluence, mass media
and expanded political
participation, which
generated profuse new
demands for govern-
ment action on behalf
of personal health,
safety and dignity, the
natural environment
and much else. These
were more than a rep-
resentative legislature
could manage, and
Congress turned them
over to specialized bu-
reaucracies—with their
thoroughly modern fu-
sion of lawmaking, sur-
veillance and enforce-
ment. Debunking
Wilson and reviving
Madison may be neces-
sary to taming this

monster, but it isn’t remotely suf-
ficient. We need to devise forms
of representative lawmaking, due
process and federalism suitable to
today’s circumstances—a big as-
signment even if we win the intel-
lectual arguments.

The essential purpose of mod-
ern American conservatism is to
conserve the American nation. My
program for doing so would be in
part antiprogressive. It would re-
establish national borders, reduce
our million annual illegal entries
to zero, and calibrate lawful immi-
gration to the needs of cultural as-
similation, social harmony and
economic growth. It would abolish
all official racial and other group
preferences, quotas and gerryman-
ders. It would liberate the energy
sector.

M y program would also ad-
dress causes of national
disorder in which conser-

vative politicians have been fully
complicit. This would include re-
turning to a balanced federal bud-
get outside of wars and other
emergencies; redirecting federal
spending from personal entitle-
ments and income transfers to
public goods such as national de-
fense and infrastructure; with-
drawing the collective-bargaining
privileges of public-employee
unions; and instituting stable cur-
rency—not 5% inflation, not to-
day’s official goal of 2% that quin-
tuples prices in a lifetime, but
zero.

And it would include not only
the historical tried-and-true but
also modern innovations. These in-
clude universal school choice and
initiatives to mobilize science and
enterprise to dominate China in
advanced computation, communi-
cation and weaponry and to repa-
triate production of national es-
sentials such as pharmaceuticals.

My to-do list is meant to be
suggestive: The purpose of con-
serving the American nation
points to concrete actions rather
than abstract desiderata, encour-
ages us to be as bold and disrup-
tive as our illustrious conservative
forebears, and is necessary to ev-
erything else a modern conserva-
tive would want to conserve.

Mr. DeMuth is a distinguished
fellow at Hudson Institute and
chairman of the Edmund Burke
Foundation’s National Conserva-
tism Conference. This is based on
a talk he delivered at the Hillsdale
College Constitutional Celebration
in Washington on Sept. 16, which
appears in the November issues of
the Hungarian Conservative and
Quadrant.

America’s Right Confronts the 21st Century
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We respect tradition but
aren’t in thrall to the
status quo—especially now
that the status quo is woke
progressive domination.

By Christopher DeMuth

‘Housing First’ Foments Homelessness in California
Five days before
winning re-election
as California’s gover-
nor, Gavin Newsom
surprised local lead-
ers by rejecting ev-
ery single plan put
forward by a city,
county or organiza-
tion to fight home-
lessness—and with-
holding $1 billion in
state money until
those plans improve.

He said he’d convene a meeting this
month to discuss what really works.
He should start with what doesn’t
work: everything California has done
for years.

Residents have known for years
what Mr. Newsom has only belat-
edly recognized: that the govern-
ment is failing to address the prob-
lem. Homelessness is a nationwide
problem, but nowhere is it as bad
as in the Golden State. More than
150,000 Californians are homeless
on any given night. Most of those—
about 70%—are unsheltered. They
live outside in streets and parks.

Despite billions in state and local
spending every year, more than half
of the country’s unsheltered home-
less are in California.

California’s failed approach to
homelessness is built around the
“housing first” model. The goal is
to get every long-term homeless
person into a permanent, govern-
ment-subsidized home—with no
prequalifications like sobriety, drug
treatment or psychiatric care. Until
that goal is reached, the state will
allow people to camp and sleep al-
most anywhere and to do almost
anything.

Research shows these policies
don’t work. A 2017 Journal of Hous-
ing Economics study found that cit-
ies must build about 10 new perma-
nent subsidized homes to get even
one person off the street. That’s be-
cause many such homes end up oc-
cupied by people who would have
found a place to live anyway. Free
homes are attractive, even to those
who could conceivably afford to
pay. California can’t build a million
free homes for the homeless, espe-
cially when recent “affordable”

housing in the state costs upward
of $700,000 a unit to build.

Studies have also shown that
open street camping creates death
and distress. University of Pennsyl-
vania criminologists Richard Berk
and John MacDonald found that an
anticamping enforcement on Los

Angeles’s Skid Row after 2006 re-
duced violence and death among
the homeless. But as L.A. has al-
lowed camps to proliferate again,
the number of annual deaths on the
streets has quadrupled to almost
2,000. About 15% of all violent
crime in the city today involves the
1% of the population that is home-
less, either as perpetrator or victim.

This policy failure is a choice. A
new Missouri law prevents state

money from being spent on utopian
housing solutions and requires new
programs to show how they will
help the homeless get back into the
workforce while staying off the
streets and out of the hospital. It
also requires cities to enforce laws
against street camping and sleep-
ing. California radicals want the
public to believe that there is no
middle ground between imprisoning
troubled homeless people and al-
lowing them to wreak havoc. That’s
not true. Mandating treatment for
people who need it can make a real
difference.

Unless Mr. Newsom is willing to
get serious about confronting the
underlying ideological problems
with his state’s homeless policy, all
his recent promises are just talk. In-
stead of spending billions on dubi-
ous housing programs, he should
make sure immediate shelters are
available for those who need them.
He should tie new long-term housing
to mandatory drug, alcohol and
mental-health treatment. And he
should take action against danger-
ous, unsanctioned public camping.

These solutions are popular
across the board. Voters in liberal
Austin, Texas, voted in 2021 to rein-
state a longtime camping ban in de-
fiance of the City Council, which
had repealed it for ideological rea-
sons. Even San Francisco voters ap-
proved a camping ban in 2016,
though city leaders have allowed
the camps to spread.

It remains to be seen if Mr.
Newsom is simply distancing him-
self from California’s homeless ca-
tastrophe in advance of a possible
run for president, or if he’s actually
willing to stand up to the state’s
activists and housing nonprofits
that former San Francisco Mayor
Willie Brown called “the sacred
cartel.”

We hope it’s the latter. California
desperately needs some courageous
leadership. Hundreds of thousands
suffer unnecessarily because of the
current lack of courage.

Mr. Lonsdale is managing part-
ner at 8VC and chairman of the Ci-
cero Institute, where Mr. Glock is
director of policy and research.

There is a middle ground
between imprisoning the
homeless and allowing
them to ruin cities.

CROSS
COUNTRY
By Joe
Lonsdale
and Judge
Glock
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Trump, Trumpism and the Future of the GOP
In “To Beat Trump, Embrace

Trumpism” (op-ed, Nov. 15), F.H.
Buckley doesn’t need to go on about
former President Donald Trump’s
healthcare policy, or his true passion
to go after government corruption or
even his deep thoughts on national-
ism (sarcasm should be emanating
from that sentence). I can sum up
what Mr. Buckley advocates in his ar-
ticle quite briefly: Big government
but with people he likes in charge.

JAKE POWERS
Naples, Fla.

Your editorial “Donald Trump’s
Presidential Rerun” (Nov. 15) rightly
raises questions about a 2024 Trump
candidacy, most of them self-involved
for the candidate and politically inju-
rious to the GOP. But let’s not over-
look the context of a rerun in relation
to this month’s midterms.

Along with a carefully timed pro-
gram for buying votes of 20-and-30-
somethings through a student-loan-
forgiveness plan that even this
White House had to know was be-
yond President Biden’s lawful pow-
ers, the 2022 election results in-
struct that, rightly or wrongly, any
direct association with Mr. Trump is
costly in the final ballot tally. With
the help of news outlets and social

media, he is incessantly portrayed as
the personification of political divi-
siveness and a “threat to democ-
racy,” though that phrase has less to
do with the functioning of our con-
stitutional republic than with the
policy agenda of the left wing of the
Democratic Party.

Mr. Trump the individual should
not be conflated with “Trumpism” as
a political guiding principle, meaning
energy independence, a secure bor-
der, a strong national defense, an in-
terest-based foreign policy and,
above all, viewing every government
policy through the lens of whether it
helps or hurts average Americans.

Until now, the principal vessel of
Trumpism has been Mr. Trump. But
other standard bearers have
emerged since 2020. They deserve to
be heard.

STEVEN SARFATTI
Cabin John, Md.

Your editorial lists several of Mr.
Trump’s character flaws—“narcis-
sism, lack of self-control, abusive
treatment of advisers, his puerile
vendettas”—but missed one. Consider
mural dyslexia, the seeming inability
to read the writing on the wall.

LOUIS VINCENTE
Wilson, N.C.

LETTERS TO THE EDITOR

“Wag yer tail when you say that.”

THEWALL STREET JOURNAL

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

Noonan, 2024 and Dangers of Mail-in Voting
Regarding Peggy Noonan’s column

“Maybe Republicans Will Finally
Learn” (Declarations, Nov. 12): What
is it that I will finally learn? I’m sure
it won’t be that former President
Donald Trump gave up a great
amount of his senior years to help us
all. His reward was constant harass-
ment by Democrats and the media.

I guess Ms. Noonan wants me to
support someone else. Well, I would
like her to know that I base my vote
on how much the Democrats hate
each candidate. According to my
meter, Mr. Trump is light years ahead
of all Republican challengers.

JAMES VOTTO
Lakeview, Ore.

Ms. Noonan writes that slow vote
counting in some states is “looking
for trouble.” It is worse than that.
Lengthy early voting is akin to a jury
hearing only the state’s case and then
adjourning to deliberate. Universal
mail ballots invite participation by
too many uninformed people who are
indifferent to handing their franchise
to collectors gathering them up for
one side or the other. Those who ar-
gue that stricter rules discriminate
against minorities should show us in-
dividuals who swear under oath that
they were denied their rights solely
because of race.

MICHAEL LUCAS
Arcadia, Calif.

Lancet Won’t Defend the Statistic It Hyped
A poor Lancet study made climate

headlines across the world by telling
us that rapidly rising temperatures
now kill 68% more older people
(65+) than they did in the early
2000s. This claim is misleading, as I
demonstrate in my op-ed “Climate
Change and the Lancet’s ‘Heat Death’
Deception” (Nov. 5). Almost the en-
tire heat-death increase is due to the
number of older people increasing
by 60%.

The Lancet’s reply (Letters, Nov.
12) delivers lots of sciency-sounding

verbiage but, surprisingly, offers no
effort to numerically defend its
claim. It handwaves that it “disag-
gregates the effect of demographic
changes,” but this is clearly untrue
for its central claim: the 68% is an
increase in the total, global number
of heat deaths in older people. It re-
mains unadjusted for a rapidly ex-
panding, older population. Yet the
Lancet’s 68% claim comes first in its
summary and it was central for all
the climate stories everyone read in
the press.

Claiming that temperature rises
kill 68% more is based on an amateur
statistical error. But with the Lancet’s
failure to even remotely defend—or
apologize for—its claim, it appears
the 68% is not only misleading but,
unfortunately, intended to deceive.

BJORN LOMBORG
President, Copenhagen Consensus

Malmö, Sweden

Pepper ...
And Salt

Are We Sure Biden’s Gamble
On Student Loans Helped?

Your editorial “Biden’s Student
Loan Drubbing” (Nov. 12) suggests
that “President Biden’s student-loan
forgiveness gambit may have pur-
chased votes this week.” While there
is some truth to that, the student-
debt move may have cost Democrats
more votes than it gained them. In
October, a Pew Research survey re-
vealed the top 18 issues for voters of
both parties. Surprise: “Student-loan
debt relief for the upper-middle
class” didn’t make the list.

Such shameless pandering to a
segment of voters that didn’t need
the money is a huge turnoff to mod-
erate Democrats, like me, who had to
work hard and make sacrifices to pay
back every penny of our student
loans. While I may not change my
party affiliation, I will seriously con-
sider voting against any Democratic
candidate who advocates such unmit-
igated waste next time around.

JOSEPH ZIELINSKI
Utica, N.Y.Back to the Bull Moose Party

In “A Donald Trump Preview of
2024” (Main Street, Nov. 15), William
McGurn only alludes to the conse-
quences of Mr. Trump being denied
the Republican nomination. If history
repeats itself, Mr. Trump will need a
name for his new third party. Maybe
he could borrow the “Bull Moose
Party” from Teddy Roosevelt, as the
outcome will be identical to that of
1912: a split Republican Party and a
Democratic president.

THOMAS J. STRAKA
Pendleton, S.C.

Bravo Company, Military
Leaders and the Next War

Ben Kesling captured the sense of
purpose that military members em-
brace. Each of the featured soldiers
speaks of a different value within the
bond or brotherhood of military ser-
vice (“Life After War: The Men of
Bravo Company,” Review, Nov. 12).

Donald McAlister shares the sense
of obligation that leaders feel for
those entrusted to their care—includ-
ing even after their service in uni-
form has ended. Today, at every vol-
unteer event, it is easy to find those
continuing to serve after taking off
the uniform. Our successful military
members can be found leading busi-
nesses and civic organizations and
are active within their communities.

ROBERT L. HUFFMAN
Clarksville, Tenn.

Mr. Kesling’s poignant piece is an
excellent reminder that the greatest
cost of war is most heavily borne by
a few. The lessons for future genera-
tions of Americans? War is a last re-
sort; engage deliberately, with clarity
of purpose and a will to win. There
will still be broken minds and bodies
in the aftermath, but as a result of
victory, rather than defeat.

CRAIG PETERSON
Camano Island, Wash.

Biden Turns 80, Eyeing Six More Years

A s he turns 80 years old on Sunday, Presi-
dent Biden the man of Catholic faith
might be reflecting on a few lines from

the Psalmist. “The days of our
years are threescore years and
ten,” as theKing Jamesputs it,
unless “by reason of strength
they be fourscore years.” Fel-
lowpartakers of human frailty
should give thanks formodern
medicine, as well as Mr. Bi-
den’s continued health.

YetwhatMr. Biden needs to ask himself, and
preferably soon, is whether two years from to-
day hewill reallywant “fourmore years,” as the
crowdswould chant in 2024. Not to be rude, but
the job of President of the United States is not
exactly an early bird special at Denny’s. On his
first day in the Oval Office,Mr. Biden set the re-
cord for the oldest President in history. He’ll be
82 before the next inauguration. He’d be 86 at
the end of a second term.

i i i
During the 2020 campaign, questioningMr.

Biden’s age was treated as terriblemediaman-
ners. This omerta has begun to break, however,
and one new point of contrast is the end of
gerontocracy in Democratic House leadership.
SpeakerNancy Pelosi, 82, says she’ll step down,
aswill herNo. 2, StenyHoyer, 83. The nextDem-
ocratic leader is likely to be 52-year-old Rep.
HakeemJeffries,whodoesn’t rememberSputnik
like it was yesterday.

So far the White House has ignored Mr. Bi-
den’s age and pretended that 80 is the new 40.
“I can’t even keep upwith him!” press secretary
Karine Jean-Pierre chirped this summer, as if en-
thusiasm could substitute for credibility. There
are leaks, though, about aides who protect Mr.
Biden’s weekends andworry his shufflingwalk
might cause him to trip. Adoctor’s note last year
explained, as only a doctor’s note could: “The
President’s ambulatory gait is perceptibly stiffer
and less fluid than it was a year or so ago.”

Audiences hold their breathwheneverMr. Bi-
den speaks. “I want to thank the primeminister
for Colombia’s leadership,” he said last week in
Cambodia. Days earlier he mentioned Russian
forces “pulling back from Fallujah,” which was
a flashback to the Iraq war. Last month he said
Democrats campaigning during 2018 “went to
54 states”—which is twomore states than even
progressives want to create.

Modern politicians practically live onTV, and

they all goof, but that defense only goes so far.
BarackObama said in 2008he’d campaigned “in
57 states.” GeorgeW.Bush’s verbal slips are easy

to misunderestimate. But Mr.
Biden is obviously showing his
age, and anyonewho doubts it
shouldwatch 10minutes of his
aggressive 2012 vice presiden-
tial debate with Paul Ryan.

During the 2020 campaign,
Mr. Bidenwasprotectedby the
media. Now he’s being pro-

tected by theWhite House. But there is no way
to shield a Presidentwhen he sits down, one on
one,withChina’s Xi Jinping orRussia’s Vladimir
Putin. Theworld is entering a dangerous period,
with rogues on themarch. “If Iwere just 80years
old,” Jimmy Carter said at age 94, “I don’t be-
lieve I could undertake the duties I experienced
when I was President.”

Mr. Biden might think he has no choice but
to run in 2024, because Donald Trump is doing
it, andDemocrats have no obvious popular suc-
cessor. In part that’sMr. Biden’s fault. He picked
his Vice President for thewrong reasons, based
on identity politics. Kamala Harris’s approval
rating is 40%, worse than Mr. Biden’s or Mr.
Trump’s. If Mr. Biden opts to retire, the Demo-
cratic primary will probably be a free for all,
with Ms. Harris merely one contender.

But thatwould bepolitically healthy. TheGOP
appears set in 2024 for a vigorous argument
aboutwhetherMr. Trump,who’s now76, should
get another shot at theWhiteHouse. Democrats
need a similar debate about Mr. Biden.

The 1960 election was a generational shift,
when John F. Kennedy became the first Presi-
dent born in the 20th century. Ditto for 1992,
when the Boomers shoved aside their elders
who’d lived throughWorldWar II and the Great
Depression. Maybe 2024 will be Gen X’s turn.
Gavin Newsom is 55. Ron DeSantis is 44.

i i i
For all that has changed since the Psalmist,

80 is still old. Konrad Adenauer wasWest Ger-
man chancellor until 87, but in unique circum-
stances, 1949-63. Two years from 2024, voters
already are thinking about it. In a recent poll,
68%percent sayMr. Bidenmight not beup to an-
other term, and86% think thepresidential cutoff
should be 75 or younger.Mr. Biden is asking for
political trouble if he ignores such numbers, and
Democrats owe the country better than to try to
coast with him into the sunset.

What’s the age limit for
tussling with Xi Jinping?

Democrats owe the
country a 2024 debate.

Biden Loses His Last Border Defense

P resident Biden’s border policy is to pray
that illegal crossings stay lowwhile op-
posing every enforcementmeasure. Now

that a judge has granted his
wish for zero deterrence, he
owns themigrant surge that’s
now going to get worse.

Federal JudgeEmmet Sulli-
van on Tuesday struck down
the Administration’s most ef-
fective border deterrent, knownasTitle 42. The
policy invokesCovid emergencypowers andhas
beenused toexpelmore than2.4millionmigrants
sinceMarch 2020. The court gave the Adminis-
tration five weeks to put a plan together before
migrant removals are halted on Dec. 21.

Mr. Biden canblamehimself for thismess. He
condemnedTitle 42 on taking office andmoved
to cancel it this spring. At the same time, theAd-
ministrationhas continued to use it and even ex-
panded it lastmonth to address the rising num-
ber of Venezuelanmigrants. That’swhy a ruling
in May that delayed its cancellation was
“greeted with quiet relief” by the Administra-
tion, according to the Associated Press.

Yet Title 42 has been on a collision course
with the law formonths, and the President has
no excuse for ill preparation. Judge Sullivan
points out that the Centers for Disease Control
and Prevention ended the emergency onwhich
thepolicywasbased inMay, and theAdministra-
tion hasn’t supplied a new legal rationale. The
Department of Homeland Security (DHS) de-
fended the policy in this casemainly to control
the time andmanner of its cancellation. Another
lawsuit is now at the Fifth Circuit Court of Ap-
peals, which may also rule against Title 42.

Title 42’s endwill compound a border prob-
lem already turning worse. Summer usually
marks the high point for illegal crossings, but

this year migration has kept
surging. The number of mi-
grants detained at the border
has risen for the past three
months and in October it
passed230,000, the thirdmost
in DHS history.

Worse, the U.S. has lostMexico’s aid against
migrants. Title 42was preceded by the Remain
in Mexico policy, a deal struck by President
Trump to keep asylum claimants south of the
borderwhile they awaitedU.S. court dates. The
Supreme Court in June let Mr. Biden end that
policy, and nowMexico saysnomas: Its govern-
ment said lastmonth itwon’t holdmigrants un-
der the program.

Mr. Biden has been mum about all this and
offers no reason to believe a replacement policy
is coming. Senate Democrats such as Maggie
Hassan and Catherine Cortez Masto, who
threatened over the summer to codify Title 42,
also seem to have made their peace with a va-
cant U.S. border policy now that they’ve won
re-election.

It’s a shame because rising illegal crossings
are the biggest political impediment to the im-
migration bargain Democrats claim to want.
“Our ultimate goal,” Sen. Chuck Schumer said
Wednesday, is “a path to citizenship for all 11
million” migrants in the U.S. A necessary step
would be to remind the President that the public
demands an orderly, legal flow and not the un-
checked crossings that undermine support for
an immigration policy compromise.

A judge scraps a key
deterrent as illegal

border crossings rise.

Garland’s Special Counsel Mistake

M errick Garland’s decision Friday to ap-
point a special counsel in the criminal
investigations of Donald Trump is al-

most certainly amistake, as such appointments
usually are. This won’t offer the Attorney Gen-
eral the political insulation he is seeking, and
it won’t change the inherently political nature
of any decision to prosecute.

“Based on recent developments, including
the former President’s announcement that he
is a candidate for President in the next election,
and the sitting President’s stated intention to
be a candidate as well, I have concluded that it
is in the public interest to appoint a Special
Counsel,” Mr. Garland said at the Justice De-
partment. “Such an appointment underscores
the Department’s commitment to both indepen-
dence and accountability in particularly sensi-
tive matters.”

It would be nice to think that were true, but
more thanMr. Garland’s intentions are involved
here. Jack Smith, the counsel Mr. Garland
named, has a sterling prosecutorial resume. For
all we know he’s Eliot Ness. But no one in the
Trump universe is going to believe that any de-
cision to prosecute Mr. Trump would be truly
independent of the Attorney General whoworks

for President Biden. That’s plain reality.
A spokesperson for Mr. Trump was quick to

underscore the point: “This is a totally expected
political stunt by a feckless, politicized, weap-
onized Biden Department of Justice.” Robert
Mueller, the Russia collusion special counsel,
staffedhis investigationwithpartisanDemocrats,
and his probe turned into a debacle. That’s the
unhappy context thatMr. Smithwill have to deal
with, however unfair that is to him.

The AG has handed Mr. Smith decisions on
both the Mar-a-Lago documents case and
whetherMr. Trump or others “unlawfully inter-
feredwith the transfer of power” after the 2020
election orwith the Electoral College vote count.
We’ve yet to see evidence thatMr. Trump com-
mitted a criminal offense on the latter, and the
Presidential Records Act stipulatesminor penal-
ties for mishandling documents.

The prosecution of a former President, espe-
cially one running againstMr. Biden, had better
be for serious offenses. The evidence should be
so compelling that it persuades fair-minded Re-
publicans, not merelyMSNBC or CNN anchors.
Mr. Garland signed up to make these difficult
calls when he agreed to be AG, and he should
have made them on Mr. Trump himself.

REVIEW & OUTLOOK
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A Conservative Magazine Returns to Harvard

I n 1988 I began writing about the
catastrophic effects of women’s
lib, at the time called the second

wave of feminism, in which I saw the
strong imprint of Karl Marx’s idea of
class conflict. By defining relations
between men and women in terms of
power and competition instead of
reciprocity and cooperation, the
movement, I argued, “tore apart the
most basic and fragile contract in
human society, the unit from which
all other social institutions draw
their strength.”

Extending the Marxist analogy, I
foretold that this movement would
harm America more than Bolshevism
had damaged Russia. None of my
pronouncements have earned me as
much derision as that one did, but I
never considered modifying the pre-
diction. I knew that had I been born
in 1946 instead of 1936, I too might
have been susceptible to the idea
that there was something better
than getting married and raising a
family. But by then in my 50s, I felt
pity and sorrow for the young
women who fell for ideas about lib-
eration that would release them
from what I knew were the supreme
privileges of womanhood. I hoped

and waited for the culture to turn.
Imagine my delight last month on

receiving the latest issue of the Har-
vard Salient, Harvard’s conservative
undergraduate journal. The Issue
was devoted to “Matriarchy: Mother-
hood, Feminism, and Family in a
Post-Woman World.” The editors use
“feminism” in its original sense:
equality in citizenship, “the equal
dignity of men and women, offering
fair opportunities, and ensuring just
treatment for all.” “Post-woman”
they define as the call for equity, a
unisex concept of equal outcomes
predicated on a denial of biological
categories that makes womanhood
obsolete.

The Salient, founded in 1981 had
been a Harvard student magazine
until 2014, coincidentally the year I
retired from the university. Having
served as one of its faculty advisers
along with Harvey Mansfield, I was
keenly interested in the magazine’s
resurrection in 2021. While it has
remained conservative in outlook,
this new iteration distinguishes it-
self as “an alternative platform . . .
for political, ethical, metaphysical,
theological, and aesthetic discus-
sion.” Its touchstone is clear: ratio-
nal argument, rather than conserva-
tive politics narrowly defined and

aggressively pursued. Salient editors
prefer to write pseudonymously in
the tradition of the Federalist Pa-
pers, subordinating authorial ego to
serve the public good.

With no direct reference to left-
ism, they lead off the new issue
with the argument that a unisex
world naturally favors males. When
women seek identical outcomes to
men, they try to be like them. “Gen-
der equity” signals to girls that
they are less fit versions of men.

While one article also addresses the
harm of treating maleness as a
problem, most of the issue de-
scribes the movement’s ill effects
on women. Today’s third-wave gen-
der-equity feminists are misogy-
nists who disparage women’s
unique contribution to the species,
of which procreation is the most
essential.

At the beating heart of this little

magazine is an abhorrence of abor-
tion and the culture that enthusiasti-
cally endorses it. An author with the
pseudonym Publius writes that gov-
ernment shouldn’t pay for abortions,
“so that women can regularly termi-
nate their biological offspring in or-
der to allow men to pursue desire
without consequence.”

Meanwhile, Quinta thinks the
state would like nothing more than
to be our mother, fearful of the inde-
pendent powers of women in the do-
mestic sphere. Zeno emphasizes that
parents mold the child and must not
relegate that privileged task to spe-
cialists. Cephalus, concerned for the
health of the nation, reminds us that
only a woman can create a new citi-
zen, and Mildred Fay Johnson argues
for honoring the living organism at
its inception, on the grounds that
“every one of us here at Harvard was
once a member of the human race
undergoing that very same stage of
development.”

Had I been writing on this subject,
I might have singled out the specta-
cle of a Catholic president who makes
abortion the basis of his domestic po-
litical campaign. When people talk
about socialism overtaking America,
they forget that socialism is essen-
tially reductionist, rejecting religion

among many other exalting facets of
civilization. The more the Democratic
Party embraces socialism, the less it
tolerates religion, whether the Catho-
lic view of procreation or Jewish To-
rah education. What is American
freedom if a Catholic politician feels
obligated not only to ignore but to
campaign against the consequences
of his faith?

Yet the editors, some of whom are
Catholic, have come together on a
different basis, using what feels like
the civic-philosophical language of
the Founders rather than contempo-
rary partisan political rhetoric. Their
writing is reflective, their spirit af-
firmative, and their intellectual inde-
pendence confident. They must do it
their way.

Because “conservative revolution”
is a contradiction in terms, the re-
covery of the academy and the na-
tion cannot happen through student
takeovers like those of the 1960s. It
will come about like this, through
the steady nerve of patient warriors,
joined by every student who shares
these values or believes in the right
to live by them.

Ms. Wisse is a professor emerita
at Harvard and author of the mem-
oir “Free as a Jew.”

By Ruth R. Wisse

The Salient’s new issue
on motherhood and
feminism is reflective,
confident and affirmative.

OPINION

and its attendant struggles, tensions
and loss.

Can the party hold together?
“There’s gonna be some very tough
fighting before there is a coming to-
gether.” But there are two reasons to
think it can. “We are generally
united behind a set of policy princi-
ples, and we are genuinely opposed
to what the Democrats are doing. So
that gives us the potential. But we
have to have the internal family ar-
gument about the nature and charac-
ter of our leadership.”

Afterward I thought there is an-
other way of thinking about the
Trump question. It is that countries
make mistakes, sometimes big ones,
and political parties do too. It’s not
shocking, they’re conglomerations
of people, forests full of crooked
timber. But if you keep making the
same one, it’s not the mistake you
made, it’s who you are. After Jan. 6,
2021, this question became a
deeper and more painful one, with
broader dimensions and bigger im-
plications.

In the next 18 months, the Repub-
lican Party will have to decide if Mr.
Trump is the mistake it made or who

it is. Complicating the answer, peo-
ple don’t like to view their actions as
mistakes. They think to renounce
their previous, passionately held po-
sition is to renounce themselves. But
most people do want to move on af-
ter debacles, and most, once they
see something as a debacle, are open
to arguments, facts and thinking it
through.

As to Mr. Trump’s speech, it was
a wan, deflated enterprise. But
something in the media coverage
was interesting. No broadcast net-
work carried it, none of the major
cable-news networks stuck with it
to the end, and one didn’t take it at
all. All covered the announcement
or reported it, but it wasn’t treated
as an epic event, only a news event.
This suggests that this time the
media will be judging Mr. Trump by
normal candidate standards, not
Special Phenomenon standards. But
when you don’t treat Mr. Trump
like he’s special, you marginalize
him. I don’t think the cable net-
works will be giving him the oxygen
they fed him so freely in 2016, in
part because none of their execu-
tives want to be accused of what

The Fight Republicans Need to Have
“This is a baseball country,” Mr.

Christie said. “It’s always three
strikes and you’re out.” Mr. Trump
struck out in 2018, 2020 and 2022.
He never came close to a plurality of
the popular vote. When Mr. Christie
ended his tenure as chairman of the
RGA, in 2014, there were 31 Republi-
can governors. Next year there will
be 26. The reason, he said, is that
Mr. Trump weighs the party down
and picks candidates based not on
issues or electability but personal
loyalty. It is an electoral narcissism
that is killing the party.

How to convince Trump support-
ers? “Give him credit for what he’s
gotten done . . . but they need to be
told again and again: A vote for Don-
ald Trump is a vote for a Democratic
president.”

In his announcement speech, Mr.
Trump “called himself a victim. In
the past his people saw him as a
master, not a victim. It was the big-
gest moment of the speech. Republi-
cans don’t vote for victims, they vote
for leaders.” (Mr. Trump’s words: “I
am a victim, I will tell you. I am a
victim.” He was referring to the Fed-
eral Bureau of Investigation and the
Steele dossier.)

Mr. Christie offered another argu-
ment: “Look, everything you hate
about what Biden has done is ulti-
mately Trump’s fault, and it will
continue because he can’t win an
election. You want eight years of Bi-
den? Is that a risk you want to
take?” Trump voters have always
had a personal connection with him.
“But in the end he put the people
they feared the most in charge of the
country—Nancy Pelosi, Chuck
Schumer, Biden.”

Mr. Christie sees the midterms as
“a rejection of chaos: ‘Please, no
more tumult.’ ” Democrats won inde-
pendent voters by 2 points. That
wasn’t expected in this year and
these conditions. “That’s a plea of
the people who say enough already,
it’s about calm.” The country, he
says, has been “traumatized,” not
only politically but by the pandemic

Jeff Zucker was accused of that
year: giving him unlimited airtime
to get ratings, and making him
president.

Worse for Mr. Trump, those exec-
utives may simply doubt his audi-
ence is still a huge one.

For Republicans, the most deeply
embittering break point was the
storming of the Capitol on Jan. 6,
2021. Without that moment, the pro-
and anti-Trump split would exist and
endure, but less passionately. Mike
Pence writes it in his recent book: “I
was angry at . . . how it desecrated
the seat of our democracy and dis-
honored the patriotism of millions of
our supporters, who would never do
such a thing here or anywhere else.”
Republicans of all kinds felt slimed
by 1/6.

In the coming 18 months of the
big argument, Trump supporters can
fairly be asked to consider a thought
experiment.

What if it had been Barack
Obama in 2012 who refused to ac-
cept a democratic outcome to a
presidential election? What if we
later found out he probably knew
he’d lost but didn’t want to accept
it so he incited the Obamaites with
accusations and false claims and
made speeches insisting the elec-
tion was stolen? What if he’d made
a big outdoor speech and sent his
forces, including some antifa chap-
ters, to storm the Capitol in an at-
tempt to thwart the Constitution
and stop the counting of electoral
votes? What if he refused to stop
them once he saw on TV what they
were doing?

What if Democrats had done that?
Republicans would feel righteous
rage. They would never forgive Mr.
Obama, who’d have shown the worst
of himself and his movement. He and
his actions would make you feel de-
mocracy itself was in the balance,
and you would pledge to never let
him enter the White House as presi-
dent again.

You’d feel as Liz Cheney does
now: This must end.

Former New Jersey Gov. Chris Christie
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C hris Christie got a standing
ovation from the Republi-
can Governors Association
this week after delivering
fiery words that captured

the inner views of audience mem-
bers, including GOP officeholders
from 50 states, donors, party figures
and operatives. The former New Jer-
sey governor told them voters in the
midterms “rejected crazy.”

We spoke by phone after Donald
Trump’s announcement Tuesday that
he would run for the Republican
presidential nomination.

Mr. Christie said the midterms
were an actual change point in the
history of the party: that its central
struggle can no longer be avoided.
That struggle is how and why to put
Mr. Trump in the rearview mirror.

It can’t be dodged and can no lon-
ger be the problem that dare not
speak its name: “We can’t lead and
convince Trump folks if we’re un-
willing to stick our necks out and
say his name.” Over the next 18
months, leaders will have to take a
side and go to Trump supporters to
make the case against him. “There
needs to be a fight out loud, in pub-
lic. The only way it becomes a win-
ning argument is transparent and
public.”

The strongest argument: Mr.
Trump can’t win, and if you truly
seek to win you must disengage from
him.

Chris Christie says the
party can’t move forward
unless Trump’s opponents
take him on directly.
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Why DeSantis’s Covid Moment Remains Relevant
The results
wouldn’t be pub-
lished until a few
months after Covid
arrived in early
2020, but Columbia
University’s Jeffrey
Shaman and col-
leagues produced a
study in 2016-18
showing that only
5% of cold-symp-

tom sufferers and 21% of people
with flu-like symptoms sought medi-
cal attention.

Had the data been available in the
pandemic’s earliest days, it would
have reinforced what should have
been everybody’s first assumption

after reflecting on their own medical
behavior. If most people with mild
symptoms weren’t seeing doctors,
not only was Covid less deadly than
being reported, it was likely already
out of the bag globally and unstop-
pable even in countries where it had
yet to be formally identified.

And any epidemiologist would
have told you as much in the first
weeks, before it became systemati-
cally necessary to pretend some-
thing else for political reasons. You
can still see the results in certain
journalistic accounts three years
later, framed by a presumption that
only the terrible incompetence and
failure of our leaders allowed Covid
to spread at all. In his latest book,

the Washington Post’s Bob Wood-
ward portrays himself demanding of
then-President Donald Trump, our
failing national daddy, “Do some-
thing!”

The story of Florida’s Gov. Ron
DeSantis is the story, in contrast, of
a grown-up. After initially adopting
stringent measures, he returned to
first questions. Was the virus stop-
pable? Would trying materially pay
off in terms of reduced mortality
and suffering? No, he concluded. As
a result, Florida experienced
roughly the same Covid outcomes as
other states while piling on fewer of
the costly, impotent gestures that
were adopted elsewhere mainly to
show that politicians were very,
very concerned.

His decision was brave because
he would be blamed for any deaths
that occurred, whereas he would not
have been blamed for any death if
he had aligned his response with the
prevailing media mood and political
incentive.

What’s more, by and large, his
fellow governors who took a differ-
ent path were proved correct at
least in their political judgment:
They have not been electorally pun-
ished. Many have been electorally
rewarded for actions that left their
citizens objectively worse off. As
the Atlantic Monthly delicately put
it long after the fact, “Do strict
lockdowns simply fail the cost-ben-
efit analysis?” The accumulating
answer appears to be strongly:
“Yes.” Our authoritarian heroics

only left communities poorer, more
crime-ridden, and with the next
generation’s prospects damaged by
interrupted schooling.

Which could make the 2024 presi-
dential race quite interesting if it
pits Mr. DeSantis against any of the
Democratic governors, say Califor-
nia’s Gavin Newsom or Michigan’s
Gretchen Whitmer, whose chief
claim to fame has been their draco-
nian pandemic actions.

Alas, the world is not done with
these questions for a reason that
should be getting renewed atten-
tion: China. All the same trade-offs
apply, between what’s optimal for a
society and what’s optimal for its
politicians.

Last week a Beijing spokesman
put a statistic front and center that
I’ve been emphasizing since July
2020: China’s dearth of critical-care
beds. Wuhan, with 11 million people,
saw its hospital system collapse
with a caseload less than 25% of the
caseload that New York, with a pop-
ulation of eight million, would han-
dle a few weeks later. China has 10
cities bigger than New York and yet
there’s no sign the regime is ready

to withstand the inevitable spread
of a virus now endemic and casually
tolerated in the rest of the world
but also increasingly adapted to our
vaccines.

Beijing only hurt itself with its re-
fusal to accept superior Western
vaccines when it had a chance to get
ahead of this curve. It hurt itself
with the reluctance of its older citi-
zens to risk local vaccination, a phe-
nomenon seen also for a time in
other zero-Covid countries such as
Australia and New Zealand. Weirdly,
when Beijing might have been brac-
ing up its hospitals, it devoted effort
to promoting traditional Chinese
medicine as a Covid solution not
only to its own citizens but around
the world, apparently in keeping
with a hobby horse of Xi Jinping.

The last Covid chapter could yet
be a doozy. As China tiptoes toward
an accommodation with the virus in
the next year or so, it does so with-
out any conspicuous confidence that
its giant metropolises can manage
the expected caseloads, especially
given more contagious and vaccine-
resistant variants.

I doubt our own 2024 race will
turn on our Covid policy but maybe
it should: inflation, our crime bump,
the supply-chain meltdown, Vladimir
Putin’s disastrous Ukraine miscalcu-
lations, China’s bouts of nationalist
hysteria. Many of the key forces
shaping our world have links to the
disastrous consequences of Covid
and our often disastrous responses
to it.

America’s still living with
the damage done by
lockdowns. Now China’s
endgame is coming.
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thing happen. His average
time between receiving the
snap and throwing it is 3.06
seconds, the second-highest
among qualified passers, ac-
cording to NFL Next Gen
Stats.

The result: Fields has by
far the highest sack rate in
the league. And the combina-
tion of that, plus how often
he runs and takes a lick,
leads to questions about
whether he can continue to
take such a physical toll and
stay on the field.

That’s not the only prob-
lem. His frequent brushes
with defenders have led him
to coughing up an NFL-high
12 fumbles. He has thrown
seven picks, giving him the
third highest interception-
rate in the league.

Fields’s professional suc-
cess will be determined by
his ability to fix these bugs.

30 points per game over the
last four games because of
him. They also have a 1-3 re-
cord over that span, with the
team at 3-7 overall.

There are a couple of pri-
mary reasons for Chicago’s
woes despite its newly super-
charged attack. The Bears’ de-
fensive problems would make
members of their famous 1985
team want to bury their faces
in a scalding deep-dish pizza.
And while Fields makes plenty
of brilliant plays, he also
makes his fair share of mis-
takes.

For one, Fields gets hit an
unfortunate amount. He has
been sacked a league-leading
36 times, and that’s behind a
well-regarded offensive line.
Why? He holds on to the ball,
and for the same reason he
has successfully run so much,
he trusts his legs to try to ex-
tend plays and make some-

EVEN IN THIS GOLDEN AGE
of scrambling quarterbacks in
the NFL, there isn’t anyone
quite like the Chicago Bears’
Justin Fields. He runs laps
around defenses that scheme
to prevent him from doing
exactly that. He broke the re-
cord for quarterbacks with
178 rushing yards in a single
regular-season game a couple
of weeks ago. He averages
more yards per rushing at-
tempt than most quarter-
backs do per pass.

One way of measuring
Fields’s recent play is
through how millions of peo-
ple track NFL players: fantasy
football. Over the past two
weeks, he has two of the 50
best all-time fantasy perfor-
mances for a quarterback.
That’s more top-50 showings
than Tom Brady has put to-
gether in his entire career.
When quarterbacks can run—
and Fields does that perhaps
better than anyone else in
the league—they become fan-
tasy football cheat codes.

The problem for Fields is
that fantasy doesn’t always
dovetail with reality. He has
displayed abilities that would
make it completely unsurpris-
ing if he becomes one of the
NFL’s best players. He also
has flaws that, if uncorrected,
could severely limit him.

Fields, a first-round pick
out of Ohio State last year, is
now leading one of the NFL’s
most exhilarating offenses.
The Bears are averaging over

T
he future of University
of Miami’s football team
was supposed to hinge
on Jaden Rashada, a
four-star quarterback

from California who was a high-pro-
file example of how big money
promises to drive success in the
new world of college football.

In August, Rashada committed to
Miami to begin playing in 2023,
lured partly by a lucrative endorse-
ment offer from LifeWallet, the
medical-records and data company
where billionaire Hurricanes
booster John Ruiz is chief execu-
tive. Ruiz, through his company,
and other boosters have been pour-
ing money into name, image and
likeness deals meant to entice top
recruits to Miami’s sports pro-
grams.

Then something happened that
no one expected. Miami started los-
ing a lot of games in ugly fashion,
first to Middle Tennessee State,
then Duke. At 5-5, the Hurricanes
are on the brink of missing out on a
bowl game altogether. Meanwhile,
several of the other programs who
had previously courted Rashada,
like Florida, were thriving by com-
parison.

It all led to something momen-
tous happening just after the stroke
of midnight on Nov. 11. Rashada
tweeted that he had decommitted
from Miami and flipped to Florida.
His tweet included a 43-second
video in which he posed with the
royal blue Lamborghini convertible
of Florida booster Hugh Hathcock,
who founded Florida’s Gator Guard
booster “collective”—fundraising or-
ganizations that facilitate endorse-
ment deals for a university’s ath-
letes.

Earlier in the week, Hathcock had
tweeted “Tomorrow will be a Great
Day Gator Fans!!!” on Nov. 9, then
“All Good!!! Just a little longer!!!”
hours before Rashada’s flip.

Hathcock said he has not spoken
with Rashada, an interaction that
would not be permissible under
NCAA rules, and loaned the car to
the football team in June to use as a
prop during official recruiting vis-
its.

Several people involved with
Florida’s collectives said that their
initial discussions with Rashada
never got as far as specific dollar
amounts, and added that Rashada is
expected to make less money in
Gainesville than he would have at
Miami.

Rashada reconsidered, they said,
because he did not want to quarter-
back a team in rebuild mode when
he could play for a more stable
team in the powerful Southeastern
Conference instead.

This is the new reality in college
sports at a time when athletes can
profit from their name, image and
likeness, and passionate alumni are
willing to throw millions at their fa-
vorite teams in hopes of securing a
few more wins. Fortunes can rise or
fall overnight.

Few programs illustrate this
more vividly than Miami. After the
NCAA changed its rules in July 2021
to allow college athletes to profit
from their likeness, few universities
went farther to embrace the new
era of athlete compensation. Miami

supporters saw it as a mechanism
to “bring back the U,” a reference to
the football program’s late ’80s and
early ’90s heyday that won three
national championships over five
seasons—but none since 2001.

Alumni formed three collectives
to back athletes financially. Mean-
while, Ruiz, a Florida businessman
who was previously known for TV
ads pitching his law practice, has
become a controversial figure in
college sports by spending more
than $7 million through his com-
pany to sponsor Miami athletes
since July 2021. Miami also hired a
new athletic director and reportedly
spent millions to lure Mario Cristo-
bal from Oregon.

This free-spending approach was
supposed to turn Miami into con-
tenders overnight. Yet in 2022, it
has not translated to wins. Miami
suffered upset losses to Middle Ten-
nessee State and Duke plus an ugly
45-3 loss to Florida State earlier
this month. No. 9 Clemson awaits
on Saturday.

“Obviously a poor performance
for our program,” Cristobal said af-
ter the FSU game. “There ain’t no
excuse, no side stepping or sugar
coating it.”

Just as the Hurricanes broke
through in the public consciousness
with a brash and unapologetic atti-
tude in the ’80s, Miami boosters bet

on wins and losses.”
Ruiz is undeterred by Miami’s

mediocre football season. Ruiz plans
to increase LifeWallet’s $10 million
marketing budget to $15 million in
2023 and sign deals not just with
Miami athletes, but those in “all 50
states plus Puerto Rico.”

Ruiz hasn’t been shy about strik-
ing eye-popping endorsement deals
with Hurricanes athletes to promote
LifeWallet. Last spring, he drew ire
for promising Kansas State transfer
Nijel Pack $800,000 over two years
plus a car.

“I run a lot of businesses and I’ve
never seen the return on investment
you get with NIL deals,” he said this
month. His definition of “return on
investment” is tied to social media
impressions and brand recognition
rather than teams’ win-loss records.
Name, image and likeness, he said,
“should not be just…we want a good
team on the field’.”

In fact, using endorsements as an
inducement to attend a school is a
violation of NCAA rules. The NCAA
in June opened an investigation into
several of Ruiz’s endorsement deals
at Miami, but no consequences ap-
pear to have come of it.

Ruiz said that he has not broken
any laws and claims his deals have a
“90 to 95% approval rating” from
the athletes involved.

The financial picture for LifeWal-

let’s parent company, medical-pay-
ment recovery firm MSP Recovery
Inc., is less rosy. Ruiz took MSP
public earlier this year by combin-
ing it with a special-purpose acqui-
sition company at a valuation of
more than $30 billion. That put
MSP among the most highly valued
startups to go public through
SPACs.

As has become common for such
mergers recently, many investors
pulled their money out, leaving MSP
Recovery with less money than ex-
pected from the deal to grow its
business. The stock has fallen
roughly 90% from the SPAC’s listing
price. MSP had about $15 million in
cash on its balance sheet at the end
of September and has said it can
raise money from various share-
purchase agreements.

Without Rashada, the No.7-
ranked quarterback in the class of
2023, Miami’s football team may be
poised for a similarly uncertain fu-
ture. The first class of players re-
cruited by Cristobal was ranked
eighth overall by 247sports when
Rashada was committed, only the
second time since 2008 that Miami
has signed a top 10 class, but has
ticked down to ninth overall. The
lone remaining quarterback recruit
ranks 31st.

—Amrith Ramkumar
contributed to this article.

BY LAINE HIGGINS

Miami Offered Recruits Big Deals.
Then the ’Canes Started Losing.

Fortunes can rise or fall at a time when athletes can profit from their name, image and likeness

A free-spending approach was supposed to turn Miami into contenders. Yet in 2022, it has not translated to wins as the Hurricanes are 5-5 this season.
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that proudly brandishing big bucks
would help with recruiting. But as
the losses have piled up this season,
that strategy may be in jeopardy.

“These dollars are going to tire
out if the team is not winning,” said
a business owner who works closely
with schools and athletes on en-
dorsements and is familiar with
Miami.

Some coaches, like Ole Miss’s
Lane Kiffin, have wondered if the
outside dollars flowing into the

game have a dark side. “If you have
boosters out there deciding who
they’re going to pay to come play,
and the coach isn’t involved in it,
how does that work?” he said. “Are
the boosters going to tell you who
to play, too?”

Ruiz insists he is not that kind of
donor. “This isn’t about winning
sports games, this is about winning
the game of life,” he said last week.
“Our strategy and platform is differ-
ent. But everybody else is focused

Miami boosters bet that
proudly brandishing big
bucks would help with

recruiting.

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 27 23 pc 32 27 sn
Atlanta 54 35 s 50 32 s
Austin 43 35 r 50 36 c
Baltimore 46 27 s 39 23 s
Boise 38 19 pc 39 20 s
Boston 44 31 s 40 26 s
Burlington 38 27 c 34 19 c
Charlotte 57 32 s 52 25 s
Chicago 28 15 sf 30 27 s
Cleveland 32 20 pc 29 23 sf
Dallas 50 33 pc 53 39 s
Denver 42 20 s 50 24 s
Detroit 31 19 pc 28 22 sf
Honolulu 85 74 pc 85 73 sh
Houston 48 40 r 52 40 pc
Indianapolis 35 14 s 31 23 s
Kansas City 36 19 s 48 31 s
Las Vegas 58 38 s 59 40 s
Little Rock 49 26 s 47 27 s
Los Angeles 75 48 s 77 49 s
Miami 82 70 pc 79 73 r
Milwaukee 28 12 sf 31 27 pc
Minneapolis 19 7 c 36 20 pc
Nashville 47 23 s 41 24 s
New Orleans 56 46 r 56 45 pc
New York City 41 32 s 39 28 pc
Oklahoma City 49 25 s 51 30 s

Omaha 29 18 pc 49 25 s
Orlando 72 55 c 64 58 r
Philadelphia 42 31 s 38 27 s
Phoenix 74 50 s 73 48 s
Pittsburgh 33 18 c 27 20 pc
Portland, Maine 42 26 s 40 19 s
Portland, Ore. 47 31 pc 48 39 c
Sacramento 61 33 s 62 34 pc
St. Louis 41 21 s 41 30 s
Salt Lake City 35 24 s 40 23 s
San Francisco 64 41 s 64 46 pc
Santa Fe 41 17 s 45 20 s
Seattle 49 32 pc 48 40 c
Sioux Falls 24 14 c 44 22 s
Wash., D.C. 47 32 s 40 28 s

Amsterdam 41 31 c 43 42 r
Athens 75 61 pc 71 62 c
Baghdad 76 48 s 79 50 s
Bangkok 93 77 t 89 77 t
Beijing 61 40 s 52 40 pc
Berlin 30 26 pc 34 32 c
Brussels 42 30 c 49 35 r
Buenos Aires 85 68 pc 73 57 r
Dubai 86 74 pc 85 75 s
Dublin 48 38 r 46 42 sh
Edinburgh 47 40 sh 45 33 c

Frankfurt 38 26 c 40 35 r
Geneva 46 36 sh 44 38 r
Havana 83 70 t 81 69 r
Hong Kong 83 72 pc 81 72 s
Istanbul 72 59 pc 74 59 pc
Jakarta 94 77 t 95 77 t
Jerusalem 69 49 s 72 51 s
Johannesburg 73 53 t 79 51 s
London 49 42 sh 51 39 c
Madrid 50 35 pc 56 44 c
Manila 83 76 c 84 76 t
Melbourne 76 60 r 69 43 r
Mexico City 72 55 pc 68 53 c
Milan 59 39 c 57 37 s
Moscow 25 24 c 28 26 sn
Mumbai 90 70 s 88 70 s
Paris 52 40 sh 47 45 r
Rio de Janeiro 77 70 s 82 72 t
Riyadh 76 57 pc 72 54 s
Rome 63 50 r 59 40 pc
San Juan 86 74 s 85 74 sh
Seoul 63 47 c 64 46 s
Shanghai 68 55 r 68 54 c
Singapore 86 78 t 88 79 t
Sydney 77 70 pc 84 58 s
Taipei City 81 71 c 79 70 r
Tokyo 61 52 s 57 55 c
Toronto 30 21 pc 29 22 sf
Vancouver 43 32 pc 45 38 c
Warsaw 28 17 s 33 24 pc
Zurich 47 34 sh 45 37 r

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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Justin Fields is leading one of the NFL’s most exhilarating offenses.

The NFL’s Fantasy Football Sensation

SPORTS
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DOHA, Qatar—The organizers of
the Qatar World Cup reversed course
on allowing beer sales within the pe-
rimeter of stadiums, upending exist-
ing plans among FIFA, the host na-
tion and Budweiser, and upsetting
expectations for thirsty soccer fans.

After more than a decade of spec-
ulation surrounding how alcohol
sales would be handled in a conser-
vative Muslim country during the
tournament, the abrupt decision
came just two days before the open-
ing match.

FIFA had planned for Budweiser
to be sold in tents around the stadi-
ums before and after matches. Now,
the main options will be hotels or a
FIFA Fan Festival, which is separate
from the stadium complexes scat-
tered around Doha.

“Following discussions between
host country authorities and FIFA, a
decision has been made to focus the
sale of alcoholic beverages on the
FIFA Fan Festival, other fan destina-
tions and licensed venues, removing
sales points of beer from Qatar’s
FIFA World Cup 2022 stadium pe-
rimeters,” said FIFA, soccer’s world

PleaseturntopageB2

last year when he used a stake in
struggling videogame retailer
GameStop Inc. to push out the ex-
ecutive team and become chair-
man. His enigmatic tweets—in-
cluding a picture of himself with
chopsticks up his nose—helped his
investment gain viral popularity as
a so-called meme stock and moti-
vated his followers to seek revenge
against professional traders who
had bet against the company.

The GameStop bet of roughly $1
PleaseturntopageB6

What’s Next for a
Meme-Stock King

AMyth Cracks
Grand vision doesn’t
make tech founders
competent B2

Buyback Bust
A tax on share

repurchases looms
large B12EXCHANGE

BUSINESS | FINANCE | TECHNOLOGY | MANAGEMENT

DJIA 33745.69 À 199.37 0.6% NASDAQ 11146.06 À 0.01% STOXX600 433.33 À 1.2% 10-YR. TREAS. g 12/32 , yield 3.817% OIL $80.08 g $1.56 GOLD $1,751.90 g $8.90 EURO $1.0326 YEN 140.39

HIGH FLIERS
The leaders in reliability,
value and airport grub B4

BEST ANDWORST
United’s tale of two hubs.
Sadly, one is Newark. B5

FLIGHT PATH
The many factors we used
to rank the airports B4

Ryan Cohen is the face of an in-
vesting revolution that captivated
amateur traders, punished Wall
Street and favored memes over
fundamentals. Many of his other
bets belong to a more conserva-
tive playbook.

The 37-year-old billionaire, who
made his fortune with online pet
retailer Chewy Inc., gained fame
during a period of market frenzy

BY MIRIAM GOTTFRIED AND
CAITLIN MCCABE

BEST WORST

...startingwith thewalk from the curb to the farthest gate at the 20 busiest airports.WeRanked
Everything... 3. Orlando

1,840 ft.
4. San Francisco
2,030 ft.

16. Las Vegas
4,277 ft.

17. Miami
5,280 ft.

18. Minneapolis
5,953 ft.

19. Denver
8,040 ft.

20. Atlanta
9,164 ft.

1. Boston
1,200 ft.

2. Newark
1,430 ft.

5. Fort Lauderdale
2,242 ft.

Source: the airports

Ryan Cohen, the 37-year-old GameStop chairman, in Miami where he lives
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San Francisco

S
an Francisco Interna-
tional Airport sure
tries hard to make
travelers forget they’re
in an airport.

The place is oddly
quiet, even during rush hour, due
to strict limitations on overhead
announcements about lost items,
gate changes and boarding
groups. Signs urge travelers to
use headphones as they traverse
the terminal and wait for flights.

Passengers can retreat to yoga
rooms, a museum, art exhibits and
outposts of local restaurants like

Bun Mee and Boudin Bakery, or
catch occasional live music. New
touchless water-filling stations
have hot, cold and room tempera-
ture settings and might soon dis-
pense free seltzer.

It’s all scant comfort when
flights are delayed—a chronic
problem given the city’s signature
fog—but a topper to a great air-
port experience when things go
well. And things have been going
unusually well at SFO since travel
began rebounding in 2021. The
airport has been running on-time
rates of more than 80%, a solid 10
points higher than prepandemic

levels despite major travel trou-
bles in other cities.

The one-two punch of more re-
liable flights and top-notch ameni-
ties vaulted the airport to first
place in The Wall Street Journal’s
first ranking of the country’s busi-
est airports since 2019. Atlanta
and Minneapolis filled out the top
three.

Each stands out in a time of
upheaval in the travel industry as
the crush of passengers, combined
with shortages of labor and
planes, bring back familiar travel
frustrations like long security

PleaseturntopageB5

The BEST andWORST AIRPORTS of 2022
San Francisco and
Sacramento top
TheWall Street
Journal rankings for
large and midsize
airports; Newark and
LaGuardia were last

By Dawn Gilbertson
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Fans of SFO find the airport easy to
navigate, from parking to check-in
and security.

BY JOSHUA ROBINSON
AND ANDREW BEATON

Qatar Bans
World Cup
Beer Sales
At Stadiums

When FTX raised $420 million
from an array of big-name investors
in October last year, the cryptocur-
rency exchange said the money
would help expand the business, im-
prove user experience and allow it to
engage more with regulators.

Left unmentioned was that nearly

three-quarters of the money, $300
million, went instead to FTX founder
Sam Bankman-Fried, who sold some
of his personal stake in the company,
according to FTX financial records
reviewed by The Wall Street Journal
and people familiar with the trans-
action.

Mr. Bankman-Fried’s cashout was
large by startup-world standards,
where such sales historically were
taboo because they allow founders
to reap profits before investors. Mr.
Bankman-Fried told investors at the
time it was a partial reimbursement
of money he spent to buy out rival
Binance’s stake in FTX a few months
earlier, according to some of the
people familiar with the transaction.

The deal offers a glimpse at the

swirl of money between Mr. Bank-
man-Fried and multiple entities he
controlled while his crypto business
flourished, a funding stream that
helped finance a burst of political
donations, philanthropic commit-
ments and a large purchase of Rob-
inhood Markets Inc. stock in the past
year.

That swirl is now under scrutiny
in the sprawling bankruptcy of FTX
and Alameda Research LLC, Mr.
Bankman-Fried’s crypto hedge fund.
FTX, which lent customer funds to
Alameda, faces a funding gap of
roughly $8 billion, Alameda and FTX
executives have said.

John Ray, FTX’s new chief execu-
tive installed to oversee the bank-
ruptcy, said in a court filing Thurs-
day that the process would involve
the “comprehensive, transparent and
deliberate investigation into claims
against Mr. Samuel Bankman-Fried”
and other co-founders of the enti-
ties.

The filing highlighted numerous
failings, including “the concentration
of control in the hands of a very
small group of inexperienced, unso-
phisticated and potentially compro-
mised individuals.”

Mr. Bankman-Fried’s sale of stock
PleaseturntopageB11

Bankman-Fried Sold
$300 Million Piece
Of His Stake in FTX

By Eliot Brown,
Caitlin Ostroff
and Berber Jin
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THE SCORE
THE BUSINESS WEEK IN 7 STOCKS

TARGET CORP.
Target’s sales were off the mark. The retail giant
on Wednesday said consumers pulled back on their
spending in recent weeks, sapping sales and prof-
its in the latest quarter. Sales rose at rival Wal-
mart Inc., though it said consumers bought fewer

electronics and home goods. The divergent results come
ahead of the critical Black Friday, one of the largest single
shopping days. Target shares plummeted 13% Wednesday.


TGT
13%

PERFORMANCEOF RETAIL STOCKS THIS PASTWEEK
Source: FactSet
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governing body.
A spokeswoman for Budweiser

brewer Anheuser-Busch InBev SA
said some of its plans for the
World Cup “cannot move forward
due to circumstances beyond our
control.”
FIFA in a statement said, “The
tournament organizers appreciate
AB InBev’s understanding.”

The last-minute switch reflects
the glaring tension between a con-
servative Muslim country and the
responsibilities that come with
hosting an international sports
event so closely associated with
drinking. Budweiser spends $75
million every four years to be the
official beer sponsor of the World
Cup—and to be the only beer sold
at official venues. Now, one of the
central markets to sell those beers
has suddenly evaporated.

A person briefed on the deci-
sion said organizers decided that
this World Cup had to treat alcohol
differently because there would be
a larger number of fans attending
from across the Middle East and
South Asia, where alcohol isn’t cul-
turally appropriate.

Inside and around the stadiums,
Budweiser will only be allowed to
sell its nonalcoholic option. Fans
were caught completely off guard.

“Some fans like beer at the
match, and some don’t, but the
real issue is the last minute U-turn
which speaks to a wider problem—
the total lack of communication
and clarity from the organizing
committee toward supporters,” the
U.K.-based Football Supporters’
Association said.

Alcohol will be distributed in-
side the luxury suites of stadiums,
where the price of some ticket pac

It had long been decided that
beer wouldn’t be sold inside stadi-
ums. Instead, beer would be sold
outside them and only nonalco-
holic products would be available
inside. But even that idea had
grown thornier in recent days.

The lack of widespread alcohol
availability inside Doha further
compounds the problem. In most
circumstances, beer and spirits are
sold only at bars and restaurants
inside high-end international ho-
tels. Even in those places, the scar-
city and heavy taxes make Qatar
one of the most expensive places
in the world to buy booze.

Beer sales in and around the
stadium at the World Cup aren’t
material to Anheuser-Busch In-
Bev’s business and are typically
dwarfed by the sales of beer else-
where around the world as fans
watch the games at home and in
bars, industry analysts say. Televi-
sion advertising is the primary
benefit of the World Cup sponsor-
ship, they said.

One potential silver lining: The
policy change could boost the pro-
file of the nonalcoholic Budweiser
Zero, said Harry Schuhmacher,
publisher of Beer Business Daily.

“It’s a bummer for sure, but it’s
not the reason that AB InBev is
part of the deal,” Mr. Schuhmacher
said. “The TV rights are the main
attraction there.”

—Benoit Faucon
and Jennifer Maloney

contributed to this article.

ContinuedfrompageB1

TESLA INC.
What is it like to run Tesla
and Twitter Inc. at the same
time? Billionaire Elon Musk
said Monday at a virtual con-
ference that he has “too
much work on his plate”

since taking over the social-media plat-
form while overseeing the electric-vehi-
cle maker. A Tesla board member testi-
fied Wednesday in a trial over Mr.
Musk’s pay package that Mr. Musk re-
cently floated the possibility of a suc-
cessor. Mr. Musk also emailed Twitter
employees demanding they commit to
“long hours at high intensity” or leave.
Tesla shares dropped 2.6% Monday,
and fell 3.9% Wednesday.


TSLA
2.6%

NVIDIA CORP.
The semiconductor business
is powering down. Nvidia on
Wednesday issued a tepid
outlook and posted a sharp
decline in quarterly sales due
to waning demand for its vid-

eogaming chips. The semiconductor gi-
ant and its peers have been hit hard by
pressures on consumer spending, includ-
ing high inflation and rising interest
rates. The muted forecast followed Mi-
cron Technology Inc.’s cut in its produc-
tion plans for next year. The computer-
memory chip maker said that it was
working to reduce capital spending fur-
ther. Nvidia shares decreased 4.5%
Wednesday.


NVDA
4.5%

AMAZON.COM INC.
The nation’s largest online re-
tailer became the latest tech
company to shed workers
amid a slowing economy. On
Wednesday Amazon an-
nounced it would be trim-

ming from its corporate ranks, in a rare
round of cuts for a company that has
mostly seen consistent growth through
its history. The Wall Street Journal re-
ported that Amazon could cut about
10,000 jobs, which would affect roughly
3% of its corporate staff. The cuts don’t
appear likely to affect the company’s
hundreds of thousands of warehouse
workers. Amazon shares fell 1.8%
Wednesday.


AMZN
1.8%

LOWE’S COS.
The home-improvement in-
dustry is rebuilding. Lowe’s
on Wednesday reported
higher quarterly sales, driven
by strong demand from pro-
fessional customers and im-

proved spending among Americans
working on their own projects. A day
earlier, rival Home Depot Inc. also
logged rising sales, as higher prices off-
set slowing transactions. Inflation and
rising mortgage rates have prompted
fears of a slowdown after both compa-
nies benefited from a surge in home-im-
provement spending during the pan-
demic. Lowe’s shares increased 3%
Wednesday.


LOW
3%

LIVE NATION ENTERTAINMENT INC.

Live Nation’s Ticketmaster is
trying to shake off a Taylor
Swift ticket fiasco. The pop
star canceled her planned
“Eras Tour” public ticket sale
after historic demand during

the presale period overwhelmed Ticket-
master’s system and left few available
seats. Hopeful buyers faced glitches and
delays, waiting in long virtual queues, get-
ting kicked off the site and receiving error
messages. With seat prices ranging from
$49 to $449—and some VIP packages
reaching $899—Ticketmaster’s dynamic
pricing system frustrated fans as it
pushed prices higher. Live Nation shares
fell 2.9% Thursday.


LYV
2.9%

GAP INC.
Gap cleaned up nicely. The
apparel retailer’s efforts to
streamline its brand and re-
duce its inventory resulted in
a return to a profit in the lat-
est quarter. The improved

performance comes amid a flurry of
changes, including a recent deal to sell
its apparel on Amazon, cutting ties with
Kanye West (who goes by Ye) after his
anti-Semitic remarks, and eliminating
about 500 corporate jobs. The owner of
Old Navy and Banana Republic faces
economic uncertainty that has shifted
consumer spending habits. Gap shares
gained 7.6% Friday.

—Francesca Fontana


GPS
7.6%

Qatar Bans
Beer Sales
At Stadiums

had influence disproportionate to
the size of its user base. FTX is in a
different situation. It has collapsed
and is under investigation for po-
tential wrongdoing.

In each of these events, what
seem to be elementary errors of
judgment have been laid bare.

For big tech companies like
Meta, there was the delusion, which
Mr. Zuckerberg acknowledged when
announcing layoffs of more than
11,000 employees, that the world
would change little once pandemic
lockdowns lifted. “Unfortunately,
this did not play out the way I ex-
pected,” Mr. Zuckerberg wrote in an
open letter announcing the layoffs.

In the case of FTX, veteran in-
vestment firms collectively dumped
nearly $2 billion into a startup with
no real oversight led by a 30-year-
old founder, Sam Bankman-Fried,
who conducted business meetings
while playing videogames. FTX’s
new CEO, a 40-year veteran of re-
structurings who took the helm af-
ter the company’s filing for bank-
ruptcy protection, has said FTX
suffered a “complete failure of cor-
porate controls” the likes of which
he has never seen.

FTX both welcomed and at-
tempted to leverage skepticism of
crypto and regulation of it. Part of
the charm of Mr. Bankman-Fried
was that, in interviews, he gave the
impression that he was not a crypto
true believer, and that he was in
some sense in on the joke. For ex-
ample, in May he declared that bit-
coin would never be suitable for
payments, soon after comparing a
common practice in crypto lending
to Ponzi schemes.

Economic conditions abetted
poor judgment. Years of low inter-
est rates and stimulus by central
banks meant there was so much
money sloshing around that pump-
ing it into startups hastily made a
certain kind of sense.

“The best investors did the logi-

them by politicians and regulators.
On one hand, it raises the possibil-
ity that some of the more specula-
tive criticism and pre-emptive regu-
lation of them has been either
undeserved or unnecessary. This is
especially true for attempts to
check these companies’ power that
assume there is no other way to
rein them in. Is antitrust regulation
of Meta urgent if, thanks in part to
the company’s own missteps, Tik-
Tok is eating its lunch?

On the other hand, many in
Washington also seemed to buy into
Mr. Bankman-Fried’s snake oil. It’s
telling that he made many trips to
Washington, D.C. to advocate for
regulation of crypto. Regulation of
crypto was for FTX and Mr. Bank-
man-Fried not an impediment to
doing business, but a validation of
his approach.

Regulated crypto exchanges like
FTX would have allowed cryptocur-
rencies to trade as actual securities.
This would have made it possible
for FTX to connect with the global
banking system in a way that could
have sent Mr. Bankman Fried’s (now
mostly evaporated) $16 billion net
worth into the stratosphere.

Disruption and creative destruc-
tion are real, and marvelous new
technologies are invented every day
that transform the world. But we
should lay to rest the myth that
those who are best at articulating
grand visions also possess the kind
of universal competence required to
create companies of lasting value.

In the end, the people hurt by
this myth aren’t the professional in-
vestors who banked record returns,
or company leaders with their di-
minished-but-still-incomprehensible
levels of wealth. The people it hurts
most are the average investor, the
retiree with a decimated portfolio,
the tens of thousands of laid-off
tech workers. The ones it hurts the
most, in other words, are most of
us.

Twilight of the Tech Gods
The myth that startup founders possess extraordinary powers harms everyday workers and investors

KEYWORDS | CHRISTOPHER MIMS

cal amount of diligence for 2021,
which was very little,” says Jason
Lemkin, a venture capitalist and
managing director of the SaaStr
fund. Investors found themselves in
a climate in which they could invest
almost unprecedented amounts of
money, and quickly flip that invest-
ment for an almost unprecedented
multiple.

With Mr. Musk, the rise of his
two main companies, Tesla and
SpaceX, created an aura of limitless
acumen around him for many of his
followers. With Twitter, though, his
style of micromanagement and hu-
bris, along with a series of engi-
neer- and revenue-repelling antics,
have damaged the business. Mr.
Musk himself has said the company
could face bankruptcy.

Together, these unforced errors

have seriously undermined the im-
age of extreme competence that
these companies and their leaders
fostered during their ascent. It
leaves those both inside and outside
tech asking whether these mortals
should be given all the accolades
and compensation they’ve accrued.

Indeed, the most obvious expres-
sion of this change in sentiment is
that America’s biggest tech compa-
nies have collectively lost more
than $2 trillion in value on the
stock market. Compared with their
peaks, this has wiped out more than
half of the personal wealth of both
Mr. Musk and Mr. Zuckerberg.

The realization that these com-
panies aren’t omnipotent in the way
many people hoped or feared also
should reshape the perception of

These errors seriously
undermine the image of
extreme competence the
tech leaders fostered.

Tech is full of
smart people who
build, run and invest
in successful compa-
nies that have pro-
duced a tremendous
amount of innovation.

But the industry’s recent spate of
failures and reversals has made one
thing clear: Many of its leaders
aren’t as smart as they thought
they were.

Just this month, a pair of the
world’s mightiest tech names, Ama-
zon.com and Facebook parent Meta
Platforms, announced broad layoffs
after years of breakneck hiring. An-
other giant, Google parent Alpha-
bet, came under pressure from an
activist investor to slash its costs.
Some of the biggest names in ven-
ture investing, including Sequoia
Capital and SoftBank Group, were
left trying to figure out what went
wrong after FTX, the $32 billion
golden child of the crypto boom,
imploded. And Elon Musk, who per-
haps more than anyone embodies
the idea of the polymath tech ge-
nius, has made a mess of Twitter
after paying $44 billion to buy it.

Silicon Valley has long seemed to
operate on a foundational myth that
its leading lights, having mastered
electronics, code and early-stage in-
vesting, are not just a breed apart,
but could also defy the laws of busi-
ness and investment. Their powers
could transform any industry, while
generating outsize returns mak-
ing them worthy of magazine cov-
ers and tremendous wealth.

It’s the myth of extreme compe-
tence. It wasn’t only techies who
believed this myth. Investors, both
professionals and everyday Joes
and Janes, bid up tech stocks to
stratospheric valuations. Leaders in
other sectors often took their cues
from Silicon Valley’s honchos. Para-
doxically, the same belief has also
fueled a growing movement to reg-
ulate these companies, for fear that
it could be the only way to check
their power over markets, prices,
and even our politics, beliefs and
mental health.

A prime example is the company
formerly known as Facebook. The
idea of a hyper-competent Mark
Zuckerberg led investors to value
Meta Platforms at more than $1
trillion as recently as September
2021. At the same time, this myth
convinced regulators all over the
world that Facebook might be a
worthy target of antitrust litiga-
tion—until it became clear the com-
pany’s products might be displaced
by competitors like TikTok.

Gods, after all, can be both pow-
erful and vengeful—and must be
worshiped or fought accordingly.

In the past couple of weeks, how-
ever, it’s become clearer than ever
that the myth of extreme compe-
tence is just that—a myth. The col-
lapse of FTX, the mass layoffs, the
rapid unraveling of Twitter—all
have put a huge dent in the notion
that tech companies are led by any-
one other than mere mortals.

To be clear, Amazon and Meta
are enormous companies that have
created a huge amount of value—
and in some cases, a lot of harm.
Twitter, while not as big, has longM
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reassigned to different pro-
duction lines, a person famil-
iar with the company said.

Global auto makers are rac-
ing to produce more electric
cars as regulators worldwide
introduce more stringent emis-
sions targets. China has led the
world in the electrification of
vehicles, with Beijing dangling
consumer and production in-
centives to attract car makers
and new Chinese auto startups
to produce more EVs.

The German car manufac-
turer has previously said it
plans to phase out manual
transmissions in its major
markets in favor of focusing
on EVs. Last July, Volkswagen

forecast battery EVs to form
half of its global vehicle sales
by 2030.

In China, demand for man-
ual cars has been declining.
Such vehicles formed 10% of
all combustion-engine cars
sold in China in the first three
quarters of the year, down
from over 40% in 2017, accord-
ing to the China Association of
Automobile Manufacturers.

This past week, Volkswagen
said it planned to shutter a
factory co-run with SAIC in
Shanghai after it stops making
manual transmissions in late
March 2023. The plant, which
began operation in 2001 and
employs about 230 staff, pro-

duces transmissions used in
smaller-size sedans such as
the Volkswagen Santana and
Lavida.

The car maker had already
downsized its annual capacity
in the Shanghai plant to around
50,000 units from 500,000 this
year as part of Volkswagen’s
push toward giving priority to
EV sales. Manual transmissions
are used in only a fraction of
the vehicles made by the joint
venture, the Wolfsburg-based
auto maker said.

In the first nine months of
this year, Volkswagen deliv-
ered more than 366,000 bat-
tery EVs globally, around 30%
of which were sold in China.

SINGAPORE—Volkswagen
AG plans to stop manufactur-
ing manual-transmission cars
at one of its two China joint
ventures, as Chinese consum-
ers shift their buying from tra-
ditional combustion-engine
cars to electric vehicles.

The German car maker will
end production of such vehi-
cles at its joint venture with
Chinese state-owned auto
maker SAIC Motor Corp. in
August 2024 due to changes in
market demand, a Volkswagen
spokesman said Friday. The
move won’t involve job cuts
and affected workers will be

BY RAFFAELE HUANG

VW Cuts Output of Some Models in China

Attorneys for the airlines
countered in their closing ar-
guments that the alliance has
been good for consumers.

“This is a case about a man-
ifestly pro-competitive venture
that makes these markets
more competitive than they
otherwise were,” said Dan
Wall, a lawyer for American,
adding that the department
could still challenge the ar-
rangement later if it eventually
proved to be harmful. “If we’re
wrong and time proves other-
wise, the antitrust laws are go-
ing to still be there,” he said.

Judge Sorokin, who oversaw
the trial, said Friday he would
review the evidence and would
schedule a hearing to ask addi-
tional questions as quickly as
he is able to.

The suit is part of the Biden
administration’s broader push
to more aggressively challenge
corporate deals it believes will
suppress competition. That ef-
fort has had mixed results. An-
titrust enforcers lost cases in
the healthcare and agriculture
industries this year. Last
month, a federal judge blocked
Penguin Random House from
acquiring rival publisher Si-
mon & Schuster, a deal that
the Justice Department had ar-
gued would reduce competi-
tion in the market for U.S. pub-
lishing rights and harm
writers.

The department has argued
that the structure of the Amer-
ican-JetBlue partnership gives
the airlines an incentive to re-
duce capacity and drive up
fares along routes where the
Justice Department has said
they now face limited competi-
tion, and department officials
have estimated that the alli-
ance will cost consumers close
to $700 million a year. Mr.
Jones said the alliance is par-
ticularly problematic in Bos-
ton, where JetBlue had already
established itself as a domi-
nant carrier.

A Justice Department law-
yer asked a federal judge to
dissolve a partnership between
American Airlines Group Inc.
and JetBlue Airways Corp.,
winding down arguments in an
antitrust trial that could deter-
mine the alliance’s fate.

Attorneys for the airlines
defended their arrangement,
arguing that working together
has allowed them to more vig-
orously challenge rivals in New
York and Boston, enhancing
competition in markets where
American and JetBlue would
have otherwise struggled to
grow.

American, the world’s larg-
est airline, and JetBlue agreed
to their Northeast Alliance in
2020, working together at
three New York-area airports
and in Boston. They sell seats
on one another’s’ flights along
certain routes, coordinate
schedules and share revenue
from flights within the scope
of the partnership.

The department, along with
six states and the District of
Columbia, filed an antitrust
suit against the alliance last
year, alleging it has eroded
competition and will lead to
higher airfares for fliers. The
chief executives of American
and JetBlue, along with other
senior executives from those
airlines and their rivals, testi-
fied in Boston over the course
of the trial, which began in late
September.

“The defendants’ argument
is that bigger is better,” Justice
Department lawyer William
Jones said as he delivered the
government’s closing argument
Friday before Judge Leo So-
rokin, who will decide the case.
“But getting bigger through
cooperating and collaborating
rather than competing, Your
Honor, isn’t better. It’s just a
shortcut. And consumers pay a
price for that shortcut.”

BY ALISON SIDER

American, JetBlue
Spar With DOJ

Generac’s overall sales grew
by 50% last year to $3.7 bil-
lion. Through the first nine
months of 2022, sales rose
32% higher than the same pe-
riod a year earlier. The com-
pany had expected sales to
grow by 36% to 40% in 2022
but lowered that range this
fall to 22% to 24% over 2021.

Shares of Generac are
down 30% in the past month
at $101.40 a share, compared
with an 8% rise in the S&P 500
index, according to FactSet.

Mr. Jagdfeld said the com-
pany’s dealers are struggling
to install the generators they
have on hand and are reluc-
tant to order more from the
company until they shrink
backlogs of customer orders.
He said the inventory of gen-
erators in the field is twice the
normal size. As a result, many
customers who have placed
orders are waiting months to
get their generators.

“We’ve never had installers
be a constraint before,” Mr.
Jagdfeld said. “We have to
find more dealer installers.”

Maureen McCord of Hurri-

cane, W.Va., said her home lost
power several times last win-
ter because of weather-related
outages. Determined to avoid a
repeat this winter, she and her
husband Charles put down
$7,000 on an $8,500 Generac
generator at the beginning of
August.

“The dealer said they were
a little bit behind on orders,
but it shouldn’t be a problem,”
Ms. McCord said.

Four months later, the re-
tired couple is still waiting,
she said. Securing a backup
power source has become
more urgent since her hus-
band, who requires breathing
treatments, underwent heart
bypass surgery about two
weeks ago, Ms. McCord said.

Many of Generac’s electrical
contractors are owner-oper-
ated businesses with small
staffs of electricians to install
generators, Mr. Jagdfeld said.
Some companies also sell
other generator brands, in-
cluding models made by Koh-
ler Co., Briggs & Stratton
Corp. and Cummins Inc., and
contractors often do other

types of electric work as well.
The booming residential and
commercial construction mar-
ket this year diverted some
electricians from installing
backup generators, Mr. Jagd-
feld said.

Jeff Lanum, owner of Elec-
tric Doctor in Bettendorf,
Iowa, said he doubled the
number of licensed electri-
cians on staff to 22 when or-
ders surged, and he paid bo-
nuses to attract electricians in
a tight labor market. He said
the company’s order backlog
grew to 150 generators in 2021
and stayed there for a year, as
rising customer demand col-
lided with shortages of gener-
ators and electrical compo-
nents, including cable,
switches and circuit breakers.

“I’ve never seen anything
like that in my life,” said Mr.
Lanum, who has owned Elec-
tric Doctor for 19 years and
has worked as an electrician
for nearly 40 years. Mr. Lanum
said orders for generators re-
main elevated, but improved
supplies of generators and
components have helped
shrink the backlog.

Dealers said some of their
orders this year are the result
of pent-up demand from buy-
ers who were unable to get
generators in 2021 because
supply-chain problems re-
duced the availability. Generac
is trying to sign up more deal-
ers to relieve the pressure on
the company’s dealer network,
Mr. Jagdfeld said. The com-
pany added about 300 dealers
during the third quarter. He
predicted Generac’s sales dur-
ing the first half of next year
will be lower as dealers hold
off on ordering more genera-
tors while they work through
their installation backlogs.

Mr. Jagdfeld said he has no
plans to create a company-
owned force of dealers and in-
stallers because of the diffi-
culty staffing.

Generac Holdings Inc. said
its dealers are struggling to
keep up with orders for
backup generators, leading the
company to lower its sales
forecast while customers wait
months for installations.

The Wisconsin-based manu-
facturer opened a new factory
in South Carolina last year and
has overcome supply-chain
bottlenecks and labor short-
ages that constrained genera-
tor production during the
Covid-19 pandemic. Now, the
company says it needs more
dealers and electricians to in-
stall its generators as cus-
tomer orders pile up.

“We ramped up our produc-
tion beyond what the install-
ers could handle,” said Gen-
erac Chief Executive Aaron
Jagdfeld. “They couldn’t keep
up with us.”

Generac, the sales leader in
backup home generators, re-
lies on about 8,500 indepen-
dent electrical contractors in
North America who are autho-
rized to sell and install its
generators in homes and busi-
nesses. Backup generators are
typically wired into a build-
ing’s electrical system and
then connected to natural gas
service or liquid propane to
fuel the generators when they
kick on with the loss of regu-
lar electric service.

Demand for Generac’s prod-
ucts has been rising in recent
years, supercharged by hurri-
canes, floods and wildfires
that have undermined electric
service in several states, the
company and dealers said. In
California, precautionary
power outages created to stop
sparking electric lines from ig-
niting fires in drought-parched
forests have turned the state
into one of Generac’s best
markets, after having almost
no business there five years
ago, according to the company.

BY BOB TITA

Generator Maker Generac Says
Installer Shortage Is Hurting Sales

An electrician inspects a new power box for a Generac generator.
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general sale scheduled for Fri-
day because of what it said
Thursday was “insufficient re-
maining ticket inventory to
meet demand.”

Ms. Swift said there were a
multitude of reasons why peo-
ple had a hard time and she’s
trying to figure out how the sit-
uation can be improved going
forward. It is unclear how many
tickets are left and how they
may be available for purchase.

During an investor day on
Thursday for Liberty Media
Corp., which owns a majority
stake in Live Nation, the promo-
tion company’s chief executive,
Michael Rapino, opened a pre-
sentation with a joke about the
presale. He told investors every-
one had a ticket under their
seat. He went on to say that
Ticketmaster has the most ro-
bust platform in the world. “We
regret some slowdown in some
queues and some error codes
for a short period for some
fans, we did manage to re-
cover,” he said, adding “12 mil-
lion kids tried to jam the door
to buy two million tickets.”

“There’s no nice way to tell
10 million Swifties, there’s no
tickets,” said Mr. Rapino.

Liberty Media CEO Greg Ma-
ffei later said Ms. Swift’s pro-
moter AEG Presents, a competi-
tor, “chose to use us because, in
reality, we are the largest and
most effective ticket seller in
the world.” An AEG spokesman
disputed that comment, saying,
“We didn’t have a choice. Tick-
etmaster’s exclusive deals with
the vast majority of venues on
the Eras tour required us to
ticket through their system.”

Taylor Swift has responded
to the Ticketmaster debacle
that blocked many of her fans
this week from getting tickets
to her tour, saying Friday that it
was “excruciating for me to just
watch mistakes happen with no
recourse.”

Millions of fans swarmed
Live Nation Entertainment
Inc.’s Ticketmaster site Tuesday,
causing it to crash. Many trying
to get presale tickets for the
“Eras Tour” didn’t get them or
had to wait for hours.

The Justice Department is
investigating Live Nation over
whether the company has vio-
lated antitrust laws, according
to people familiar with the mat-
ter. Live Nation didn’t immedi-
ately respond to a request for
comment about the investiga-
tion. The New York Times ear-
lier reported the investigation,
which predates this week’s out-
cry over glitches during Ms.
Swift’s presales.

Ms. Swift didn’t publicly ad-
dress the situation until Friday,
in her comments appearing to
shift blame to Ticketmaster
without naming the company
directly.

“It’s really difficult for me to
trust an outside entity with
these relationships and loyal-
ties,” she wrote on Instagram.

Shares in Live Nation closed
down 7.9% Friday to $66.21.

Ticketmaster and represen-
tatives for Ms. Swift didn’t im-
mediately return requests for
comment Friday.

Ticketmaster canceled its

BY ANNE STEELE
AND ALYSSA LUKPAT

Taylor Swift Responds
To Ticketmaster Saga

Volkswagen has already downsized annual capacity in a Shanghai plant to around 50,000 units as part of its push into EV sales.
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Carvana Co. plans to lay off
about 1,500 employees, or
about 8% of its workforce, ex-
ecutives said in a Friday
memo to staff.

The workforce reductions
come as the online used-car

BY KATHRYN HARDISON

BUSINESS NEWS

retailer faces economic head-
winds and an uncertain fu-
ture, Chief Executive Ernie
Garcia said in the memo. The
move also adds to the 2,500
employees the company
planned to lay off earlier this
year after it overshot its
growth strategy.

More tech companies are
laying off employees after
rapid growth during the pan-
demic, a period when people
were forced to stay home and
spent more time shopping on-
line. Many technology compa-

nies are reporting falling reve-
nues as people return to
prepandemic habits and re-
spond to persistent inflation
and rising interest rates.

Carvana’s shares have sunk
97% year to date as demand
from consumers remains un-
der pressure. Last year, shares
in August traded as high as
$376.83, according to FactSet.
Shares closed at $8.06, down
3% Friday.

People have put off buying
or financing new cars as infla-
tion and rising interest rates

have made such purchases un-
affordable. Carvana this year
has been aggressively cutting
costs as its economic outlook
has become more uncertain.

“We failed to accurately
predict how this would all play
out and the impact it would
have on our business,” Mr.
Garcia said in the memo.

The workforce reductions
will affect the Tempe, Ariz.,
company’s corporate and tech-
nology teams, as well as some
operations teams, through
eliminated roles, locations or

shifts, he said.
“To those impacted, I am

sorry,” Mr. Garcia said. “As
you all know, we made a simi-
lar decision to this one in May.
It is fair to ask why this is
happening again, and yet I am
not sure I can answer it as
clearly as you deserve.”

Employees affected by the
layoffs will receive separation
and severance pay through
Jan. 1, 2023, plus one addi-
tional week of severance pay
for every full year of tenure,
Mr. Garcia said. They will also

receive extended healthcare
coverage for three months and
will receive priority consider-
ation once Carvana begins hir-
ing again, among other re-
sources.

Carvana started the year
with 21,000 workers before its
rounds of layoffs, according to
filings with the U.S. Securities
and Exchange Commission.

Carvana representatives de-
clined to comment beyond the
memo.

—Will Feuer
contributed to this article.

Carvana Trims Staff by Additional 8%
Used-car seller, which
had an earlier round of
layoffs in May, cites
economic headwinds
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1,2001,4301,8402,0302,2424,2775,2805,9538,0409,164

1. San Francisco (SFO)
2. Atlanta (ATL)
3.Minneapolis (MSP)
4. Detroit (DTW)
5. Phoenix (PHX)
6. Los Angeles (LAX)
7. Houston (IAH)
8. Las Vegas (LAS)
9. Charlotte (CLT)
10. Seattle (SEA)
11. Denver (DEN)
12. Boston (BOS)
13. Philadelphia (PHL)
14. Chicago (ORD)
15. Orlando (MCO)
16.Miami (MIA)
17. Dallas/FortWorth (DFW)
18. Fort Lauderdale (FLL)
19. NewYork (JFK)
20. Newark (EWR)

82.2%
4 84.8%
83.8%
83.0%
81.2%
80.8%
80.4%
76.9%
82.8%
81.8%
77.8%
77.0%
78.4%
79.9%
71.8%
75.5%
77.8%
72.9%
75.4%
6 70.1%

Flights
arriving
on time

4 84.4%
82.3%
82.9%
82.5%
78.7%
81.1%
79.5%
74.8%
81.1%
82.6%
72.3%
78.9%
79.6%
77.8%
72.0%
73.6%
75.4%
72.4%
75.0%
6 70.3%

Flights
departing
on time

1.5%
4 1.3%
1.4%
1.8%
1.5%
1.5%
2.3%
1.7%
2.3%
1.9%
2.5%
3.1%
2.5%
2.7%
2.4%
2.5%
3.5%
2.7%
3.1%
6 4.7%

Flights
cancelled

81.1%
85.6%
91.5%
98.9%
85.9%
99.3%
97.0%
87.3%
92.0%
81.3%
6 56.7%
97.8%
90.2%
92.0%
84.9%

4 99.9%
94.3%
89.1%
57.0%
80.5%

Waits less than
15minutes at
security

11.7
10.6
12.9
13.2
12.9
12.6
13.7
13.6
12.8

4 10.3
14.3
15.8
15.4
14.9
18.6
17.1
16.9
17.8
18.6
6 20.1

Average
arrival delay
(minutes)

11.0
10.9
11.9
12.7
13.6
12.5
14.8
15.5
11.3
4 9.9
17.4
13.9
13.8
14.1
19.0
17.7
15.7
18.9
18.2
6 20.3

Average
departure delay
(minutes)

17.0
15.2
17.1
16.8

4 14.8
16.0
17.8
15.6
20.7
17.9
16.9
18.1
20.4
20.8
17.0
19.7
18.5
17.0
6 23.4
22.3

Average taxi
out time
(minutes)

4 5.9
7.6
6.6
9.3
7.4
10.2
8.5
7.8
11.1
9.7
9.8
7.7
7.3

6 13.0
10.4
9.4
11.7
7.5
10.6
12.9

Average taxi
in time
(minutes)

$364
$340
$376
$378
$315
$332
$354

4 $240
6 $382
$338
$304
$340
$334
$333
$248
$281
$360
$247
$350
$331

Average
domestic
fare

$428
$336
$508
$488
$512
$349
$406
$432
$500
$427
$404
6 $755
$390
$428

4 $276
$310
$402
$281
$310
$366

Average
rental car
cost

796
782

4 800
791
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786
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764
791
6 719

J.D. Power
score

6 114
219
145
125
121
168
184
153
179
120
216
126
127
232
139
159

4 264
146
168
158

Nonstop
destinations

Cancellation
rates

AverageYelp review
of on-site restaurants

Securitywaits less
than 15minutes

Average departure
delay (minutes)

On-time
departures

1. Atlanta

2.Minneapolis

3. Phoenix

4. San Francisco: 1.5%

5. Los Angeles

16. Fort Lauderdale

17. Boston

18. NewYork (JFK)

19. Dallas/FortWorth

20. Newark: 4.7%

Miami

Los Angeles

Detroit

Boston

Houston (IAH)

Seattle

San Francisco: 81.1%

Newark: 80.5%

NewYork (JFK)

Denver

Seattle

Atlanta

San Francisco: 11.0

Charlotte

Minneapolis

Miami

NewYork (JFK)

Fort Lauderdale

Orlando

Newark: 20.3

San Francisco: 84.4%

Minneapolis

Seattle

Detroit

Atlanta

Miami

Fort Lauderdale

Denver

Orlando

Newark: 70.3%

San Francisco finished in the top five for fewest flight cancellations, shortest departure
delays and highest on-time departure rate. It ranked 17th in security waits. Newark
finished at or near the bottom in all four categories related to delays and cancellations.

San Francisco topped the list for
airport dining, while NewYork’s
JFK had travelers packing a lunch.

MoreTakeoffs, LessWaiting TheHubs for Grub

Cost of on-site
parking per day

Houston had the lowestminimumdaily
parking rate. San Francisco andNewark
bothmade themost-expensive list.

Parking Paradises

San Francisco

Denver

Dallas/FortWorth

Charlotte

Phoenix

Philadelphia

Seattle

Houston (IAH),
Newark

Chicago (ORD)

NewYork (JFK)

2.82

2.81

2.75

2.72

2.65

2.46

2.43

2.40

2.33

2.07

Airports
ranked
highest

Airports
ranked
lowest

2022 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 201

2019 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 201

San Francisco Newark

Change in ranking since 2019*

Here’s how the 20 airports broke down in several key categories.

4 Best airport
in each category

6Worst

Airports to Put onYour Radar | Greater flight reliability helped push San Francisco up 13 spots since 2019.
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TheBest LargeAirport in theU.S.
The Journal ranked the 20 largest airports, weighing 19 factors.
Below are the best andworst performers in several categories.

Sources: the airports (daily parking, nonstop destinations); Bureau of Transportation Statistics (average arrival and departure delays, average fares, flights canceled, on-time
arrivals and departures, taxi in and out); Hertz (rental cars); J.D. Power (score); Transportation Security Administration (security waits); Uber (fares); Yelp (ratings)

*The airport rankings weren’t conducted in 2020 and 2021
due to the Covid-19 pandemic. Some criteria have changed
since 2019. Rankings do not include San Juan, Puerto Rico. Print design by Tristan Wyatt/THE WALL STREET JOURNAL
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America Airport Satisfaction Study.
It covers six measures of the air-
port passenger experience, from
check-in to baggage claim. This
metric carried the most weight in

How The Wall Street Journal Compiled Its 2022 Airport Rankings
The Wall Street Journal ranked

the 50 busiest airports based on 19
measures that span a journey, from
ticket purchase through takeoff and
landing. We divided the airports
into two categories: the 20 largest
airports, in terms of number of pas-
sengers, and the next 30 we call
midsize. Factors are grouped into
three broad categories important to
travelers: reliability, convenience
and value. Sources for the data in-
clude Bureau of Transportation Sta-
tistics, Transportation Security Ad-
ministration and the airports.

Reliability
We placed the most weight on

reliability.
1. On-time arrivals. The percentage
of flights that arrived at the gate
less than 15 minutes after schedule.
2. On-time departures. The percent-
age of flights that left the gate less
than 15 minutes after schedule.
3. Average arrival delay. How tardy
those arriving flights were, in min-
utes.
4. Average departure delay. How
tardy those outbound flights were,
in minutes.

5. Flight cancellations. The percent-
age of flights canceled in the 18-
month period ended June 30, 2022.
6. Average taxi-in. That “are we
there yet?” time between landing
and arriving at the gate, measured
in minutes.
7. Average taxi-out. That “we will
ever leave?” time between leaving
the gate and takeoff, in minutes.
8. Security-checkpoint waiting
times. The percentage of travelers
who wait less than 15 minutes in
standard Transportation Security
Administration Lines.
9. Flight delays due to major secu-
rity issues. Not to be confused with
run-of-the-mill security waits, this
metric measures security issues
that held up flights. They include
evacuation of a terminal or con-
course, a security breach that re-
quired the reboarding of a flight or
a breakdown in screening equip-
ment that caused longer-than-nor-
mal lines.

Convenience
10. J.D. Power customer satisfac-
tion score. We used airports’
scores in the 2022 J.D. Power North

the convenience category, on par
with the reliability statistics.
11. Nonstop destinations. Nonstop
flights reduce travel time, so air-
ports with a higher number scored
better. The figures are reported by
the airports.
12. Longest walk. The longest possi-
ble walk, in feet, from the curb of
the terminal to the farthest gate, in-
cluding use of escalators, moving
walkways and trains or trams.
13. Yelp restaurant rating. Average
review of on-site restaurants, pro-
vided by Yelp.

Value
14. Average domestic fare. Ticket
price data for January through
March 2022 from BTS.
15. Cheapest on-site parking. Park-
ing at the airport is a big time-
saver but can be pricey, ruling it
out as an option for budget travel-
ers. Daily fees for the cheapest op-
tion, as reported by the airports.
16. Rental-car taxes and fees. Air-
port rental-car fees can be steep
enough to affect travelers’ transpor-
tation choices. In late September,
we priced the total cost of renting a

large sedan from Hertz from Oct.
24-26, using the “pay later” option
on its website.
17. UberX fare from convention cen-
ter to airport. We priced a one-way
trip from each city’s major conven-
tion center to the airport around 3
p.m. local time on Friday, Sept. 30,
or, in a few cases, Oct. 7. The con-
vention center served as a proxy for
a city’s center. For Newark, we used
the Javits Convention Center in
New York City.
18. Leading airline’s market share. A
measure of competition at the air-
port, which affects ticket prices.
19. Cheapest bottle of water. As a
proxy for overall concession prices,
we asked airports for the lowest-
priced water bottle of 16.9 fluid
ounces or more.

—Dawn Gilbertson, Harry Carr
and Laura Casey
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Reliability, as measured by punctual
departures and arrivals, counted the
most in the Journal’s airport rankings.

Watch a Video
Scan this code for a
video about the
factors that make
San Francisco
International stand out.
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Airports,
From First
To Worst

Newark’s Terminal C was designed
to handle Boeing 727 planes that
first flew in 1963. Many of the
flights United operates there use
newer aircraft like the Boeing 767,
which is almost 30 feet longer and
has a wingspan that’s nearly 50
feet wider. These larger planes
take up more gate space. When
they move in and out of the termi-
nal they block other aircraft.

One executive who knows what
it’s like to work at Newark as well
as San Francisco is David Page,
who oversees United’s station op-
erations center in San Francisco
and is assisting the airline’s New-
ark team as it prepares for the
opening of a new terminal.

Newark, he says, deals with
much more extreme weather than
San Francisco does. Weather can
shut down virtually all operations
some days. San Francisco copes
with fog and rain, but the adverse
conditions generally just affect ca-
pacity and cause adjustments to
the flight schedule.

The challenges at Newark are
perhaps most apparent when it
snows. The lack of space at the
airport means that plows don’t
have any free space to pile snow.
Instead, Newark relies on ma-
chines that melt the snow to get

thority said the walk between the
AirTrain station and the new Ter-
minal A takes approximately 15
minutes. In light of that, the air-
port will operate a shuttle bus be-
tween the parking garage and the
terminal, she said.

United operates most of its
flights out of Terminal C, and has
hired an outside company to oper-
ate shuttle buses between the two
terminals. Mr. Weigand and Mr.
Page say the airline had to think
strategically about which flights
will operate out of United’s Termi-
nal A slots. “We want to cut down
on the amount of connecting pas-
sengers, so they don’t have to get
on the bus and ride over to C,” Mr.
Weigand says.

Things are much smoother for
United in San Francisco, Mr. Page
says. San Francisco International
has completed several improve-
ment projects in recent years, in-
cluding new walkways that con-
nect Terminals 2 and 3, allowing
fliers to move between them with-
out going through security again.

“Every local airport has their
own spin on where their chal-
lenges are and where they have to
focus,” he says.

—Dawn Gilbertson and Allison
Pohle contributed to this article.

United Airlines Inc. knows what
it’s like when airports work well—
and when they don’t. It operates
hubs in the best-performing and
worst-performing large U.S. air-
ports, according to a new set of
rankings from The Wall Street
Journal.

The Chicago-based carrier has
major U.S. hubs at seven airports.
One, the San Francisco Interna-
tional Airport, ranked No. 1 among
the 20 busiest airports. In June,
United operated about 6,700
flights there, according to internal
numbers provided by the airline.

Two other hubs didn’t fare as
well. United had roughly 13,700
flights at Chicago’s O’Hare Interna-
tional Airport, which finished 16th
in the Journal’s rankings, and
around 12,400 at the Newark Lib-
erty International Airport. Newark
ranked last. United accounts for
roughly 65% of flights there, a
spokesman for the airline said.

Newark is a prime launch point
for transatlantic flights, making it
a major revenue driver for the air-
line. But it has a big problem: de-
lays. Newark had the lowest per-
centages of flights that arrived and
departed on time, and the highest
percentage of canceled flights.

United Chief Executive Scott
Kirby has publicly lamented the
situation at Newark, blaming low-
cost carriers for scheduling more
flights than the airport could han-
dle each hour. United cut dozens of
flights a day at Newark this past
summer in response to cancella-
tions and delays.

“If the airport has more flights
than it can handle, it’s going to do
poorly,” Mr. Kirby says.

Rick Cotton, who operates the
airport as executive director of the
Port Authority of New York and
New Jersey, says the number of
flights depends on the Federal Avi-
ation Administration. The FAA
says the demand for flights is

BY JACOB PASSY

EXCHANGE

Best andWorst: United’s Tale of Two Hubs
The airline holds a
distinct position: It
relies heavily on both
the top-rated and the
worst-rated airports

United flies out of the top-ranked large airport, San Francisco, left, and has a hub at the worst-ranked large airport, Newark, right.

lines, flight cancellations and pricey
airline tickets.

This year’s airport report card
ranks the 50 largest U.S. airports on
19 factors from on-time performance
and security waits to J.D. Power cus-
tomer-satisfaction score and ticket
prices. Reliability matters most to
passengers and carries the most
weight in our rankings. The airports
are divided in two categories: the 20
biggest, by number of passengers,
and the next 30, categorized as
midsize.

Sacramento International Airport,
just 100 miles northeast of SFO and
a competitor for some Northern Cal-
ifornia fliers, nabbed the top spot
among midsize airports and the
highest score overall. Airport direc-
tor Cindy Nichol, who used to work
at San Francisco International, attri-
butes Sacramento’s high score to
good weather, plenty of runway
space and customer service. The air-
port’s landscapers even pitch in to
direct travelers, she says, earning
passenger compliments.

The San Diego and San Jose air-
ports were Nos. 2 and 3 among mid-
size airports, creating a California
trifecta.

The worst performers in the large
and midsize classes, respectively,
were Newark and LaGuardia Airport.
Both are plagued by flight delays
and other issues but have big plans
for fixes. LaGuardia’s physical make-
over is already well under way and
you won’t recognize the place if it’s
been a while. And Newark’s new
Terminal A makes its debut in early
December.

It says a lot about the complexity
of air travel that airports at the top
or bottom of our rankings didn’t
shine or stink in every area. San

ContinuedfrompageB1

Washington (D.C.) Dulles is
the most
expensive
airport to fly
from. Airfares
are about
$100 more

than other airports.

managed through voluntary coop-
eration by the airlines.

Newark’s design also creates
hurdles that San Francisco Inter-
national and others don’t. Even
though United controls all of New-
ark’s Terminal C, some evenings it
lacks the space to park all of its
planes at its gates overnight. John
Weigand, United’s managing direc-
tor for airport operations at New-
ark, must scramble to find parking
spaces.

The Port Authority of New York
and New Jersey operates so-called
ballparks on the airfield where
planes can park. It often lets
United use spots typically reserved
for flights operated by package
carriers United Parcel Service Inc.
and FedEx Corp. overnight, Mr.
Weigand says.

Another issue for United, ac-
cording to Mr. Weigand, is that

Portland
International
Airport has
sneaker
cleaning at
Jackson Shine

Co., which has two locations
at the airport.

rid of it, Mr. Weigand says. Each of
these machines occupies an entire
gate’s worth of space, further lim-
iting capacity.

Newark on Dec. 8 is adding a
new Terminal A, where United will
have nine gates. That could also
provide challenges for United’s op-
erations team. The new terminal
won’t have a dedicated stop on the
airport’s AirTrain monorail system,
which services the other two ter-
minals, parking garages and a re-
gional and commuter rail station.
Instead, visitors to the airport will
be able to take the AirTrain to a
stop that also serves a parking ga-
rage and access the new Terminal
A via a pedestrian walkway. The
stop will be renamed to signify its
connection with Terminal A.

A spokeswoman for the Port Au-

At Daniel K. Inouye
International Airport in

Honolulu,
outdoor
gardens
draw upon
Hawaiian,
Chinese and

Japanese culture with native
plants and koi fish.

dures allowing the use of
both parallel runways in low
visibility and investing $10
million in new GPS landing
technology.

When bad weather struck
one day in early November,
the airport handled 37 flight
arrivals an hour thanks to
new GPS technology, the air-
port says. It handles 60 an
hour on a normal day.

“Five years ago it would
have been down to 25 flights
an hour,” says airport
spokesman Doug Yakel, who
worked in operations for Vir-
gin America and United Air-
lines Inc. before joining the
airport in 2010.

Mr. Satero says those sys-
tems and other improve-
ments, including additional
gates, will help the airport
manage operations when
business fully returns, which
he expects in the next two
years. Before the pandemic,
the airport was investing to
handle a projected 72 million
passengers, from 58 million

at that time. This year, about 40 mil-
lion passengers will pass through.

Mr. Satero said he is encouraged
by how smoothly operations are
running during morning rush hour,
when traffic can be as busy as it was
before the pandemic.

Whether San Francisco can retain
its crown is questionable. The air-
port improvements will continue at
the big spending city-owned airport,
but the on-time stats may not hold
up.

That’s because the big improve-

ment in reliability has been fueled
not by airport magic but by a pan-
demic hangover.

The number of flights and pas-
sengers at SFO, where United has a
hub, are still down sharply from
2019 in contrast to most major air-
ports. Both metrics were down more
than 25% for the year through Au-
gust, according to airport statistics.
United Chief Executive Scott Kirby
calls it the least-recovered major air
travel market in the country.

He blames the slow travel recov-
ery in San Francisco on the region’s
technology companies, which ha-

San Francisco’s top
ranking is sure to be a
head-scratcher for travel-
ers who have been
fogged in there over the
years.

But it makes perfect
sense to Sean Swalin,
who has only known San
Francisco in its punctual
days. The 49-year-old
corporate real-estate ex-
ecutive moved to the city
from the East Coast dur-
ing the pandemic and
has only rave reviews. He
travels weekly and has
had only minor flight de-
lays and one cancella-

tion, the latter due to a pilot’s nose-
bleed.

He finds the airport easy to navi-
gate from parking through security,
and loves the multiple security
checkpoints, which eliminate bottle-
necks that develop at airports with
centralized screening.

“It is a dream,” says Mr. Swalin,
whose previous home airports were
Philadelphia and Raleigh-Durham,
N.C.

San Francisco Airport director
Ivar Satero, who has worked there
for nearly 30 years and run the
place for the past six, says the air-
port has made adjustments to re-
duce delays and cancellations. Those
include adopting recent Federal Avi-
ation Administration landing proce-

Francisco and Minneapolis had
among the highest domestic ticket
prices in the country. Washington
Dulles, Charlotte, N.C., and Salt Lake
City topped the list. Florida airports,
which fared poorly overall due to
congested airspace, had the lowest
ticket prices due to intense competi-
tion from budget carriers like Spirit
Airlines Inc.

Let’s also not forget the industry
is effectively graded on a curve on
many metrics: an 80% on-time rate
still means 20% of flights were
tardy. And the U.S. government’s
definition of an on-time flight—
those that arrive and depart less
than 15 minutes behind schedule—
would make Swiss watchmakers
shudder.

Waiting areas at San Francisco
International Airport, above, are
unusually quiet. Airport director
Ivar Satero, left.

Indianapolis
had the
lowest overall
Yelp rating.

ven’t restored business travel to pre-
pandemic levels and likely won’t
anytime soon, given recent belt
tightening and continuing Covid re-
strictions in key Asian markets, es-
pecially China. Hong Kong, the air-
port’s second-largest international
market after London before the pan-
demic, only recently reopened. Ca-
thay Pacific recently resumed ser-
vice but with a fraction of its usual
flights. Qantas, Air China and China
Eastern have yet to return.

Fewer flights means less conges-
tion, plus a cushion when weather
issues or other trouble arises. In-
stead of weather delays rippling past
midnight, Mr. Kirby says, airlines
can catch up more quickly.

He visited San Francisco earlier
this month and says employees
there were giddy about the airline’s
performance and hopeful it will con-
tinue.

“Everything about [the airport]
feels different,” he says.

Mr. Kirby says the lesson in San
Francisco’s strong showing is that an
airport shines when it operates a
reasonable number of flights relative
to its capacity.

“When they were given a hand of
cards that they could win, they
won,” he says.

When flights are overscheduled,
he says, “it’s a guaranteed bad expe-
rience for customers.” Exhibit A,
Newark, where United also has a
hub. Mr. Kirby has been pressing the
FAA to enforce flight limits at the
New Jersey airport and made flight
cutbacks of its own during the sum-
mer to ease congestion.

Newark airport officials say the
number of flights depends on the
FAA, and the airport can only do its
best to be supportive of the opera-
tions. The FAA says it doesn’t have
enforcement authority at Newark,
and that the demand for takeoff and
landing timings at Newark is man-
aged through voluntary cooperation
and schedule adjustments agreed on
by airlines and the FAA.

—Harry Carr and Allison Pohle
contributed to this article. N
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Stressed out at San
Francisco International

Airport? Pet
Alex the
Great, a 28-
pound
Fleming
Giant rabbit.

Other stress-relief animals in
the airport’s Wag Brigade are
LiLou, a pig, and dogs.
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it was the first breadcrumb of what
you’ve seen him evolve into, which
is a much more balanced and con-
servative business person.”

If he didn’t sell, Mr. Cohen would
have faced the difficult task of pre-
paring Chewy for an initial public
offering. That seemed like a risky
option, given how other public e-
commerce companies were trading.
Then his father suffered a major
heart attack, just weeks after the
birth of Mr. Cohen’s first son. The
elder Mr. Cohen survived.

The $3.35 billion PetSmart paid
for Chewy in 2017 set a record for
the highest price for an e-commerce
company. Mr. Cohen sold his entire
stake, earning about $1 billion be-
fore taxes. He left as the CEO in
2018.

‘Papa Cohen’
Mr. Cohen’s father died in De-

cember 2019. Not long after that,
the son turned to activist investing

It started with GameStop. When
he began buying shares of the re-
tailer earlier in 2019 he said he saw
an inexpensive stock beset by a
high volume of wagers against it.
He liked its loyal customer base—
something that reminded him of
Chewy. With the right leadership,
he thought, the company could be
revitalized.

“The more diligence I did, the
more I got to understand [its] lead-
ership and management, the more I
realized they were the opposite of
me,” he said. “They couldn’t possi-
bly do the right thing because they
weren’t risking their own capital.”

Mr. Cohen publicly revealed his
activist position in GameStop in Au-
gust 2020 in a regulatory filing,
sending the company a letter in No-
vember 2020. In January 2021, the
retailer added him and two of his
former Chewy colleagues to its
board.

Interest in GameStop had already
been brewing in online communities
such as Reddit’s WallStreetBets fo-
rum. News of Mr. Cohen’s appoint-
ment to GameStop’s board helped
kick the stock into overdrive.
GameStop bulls sent the stock as
high as $483 a share that month,
up from less than $20 at the start
of the year. Online they began call-
ing Mr. Cohen “Papa Cohen.”

Mr. Cohen pushed for GameStop
executives, including its then-chief
executive and chief financial officer,
to step aside and urged the com-
pany to invest in becoming a more
modern retailer. Following a mass
exodus of directors and officers,
GameStop named him chairman in
June 2021.

Thousands of individual inves-
tors continue to scour Mr. Cohen’s
social media posts for clues about
where the company or stock might
be headed. For example, many in-
terpreted the photo he tweeted last
year, which featured him with chop-
sticks up his nose and split between
his nostrils, as a hint about
GameStop’s forthcoming stock split.

“He’ll post a picture of Block-
buster or chopsticks up his nose,

More Than
A Meme
Stock King

Ryan Cohen became famous
with a bet on GameStop. He
also owns shares in Apple,
Neflix and big U.S. banks.

EXCHANGE

billion represents less than half of
Mr. Cohen’s more than $2.5 billion
net worth, according to people fa-
miliar with the matter. The vast
majority of his portfolio is tied up
in roughly 10 stocks. These holdings
include passive stakes in big, brand-
name companies that could also be
found in the brokerage account of
any prudent retiree.

Mr. Cohen is a large shareholder
of tech giant Apple Inc., with 6.2
million shares worth more than
$900 million as of Friday’s close. He
also owns shares of big U.S. banks,
including Wells Fargo & Co. and
Citigroup Inc., and is in the process
of building up a passive stake in
Netflix Inc. He said he believes the
streaming giant is undervalued af-
ter its stock plunged earlier this
year. Mr. Cohen’s investments in
Citigroup and Netflix haven’t previ-
ously been reported.

Mr. Cohen, in his first set of in-
terviews since the meme-stock ma-
nia, said he doesn’t invest in ven-
ture capital, private equity, hedge
funds, bonds or cryptocurrencies.
His investment strategy borrows
from models established by two leg-
ends of the finance world: value in-
vestor Warren Buffett and corpo-
rate agitator Carl Icahn. Like the
92-year-old Mr. Buffett, who over-
sees Berkshire Hathaway Inc., he
wants to find companies that are
undervalued, buy their stock
cheaply and hold them long term.
Like the 86-year-old Mr. Icahn, he
wants to identify more companies
he views as mismanaged and press
them to change.

Mr. Cohen met with Mr. Icahn
last month. He said he has also spo-
ken with Mr. Buffett. Mr. Buffett
confirmed having had a conversa-
tion with Mr. Cohen, but said he
“doesn’t remember any particulars”
from it.

When Mr. Cohen barreled into
GameStop, his disdain for the way
the company was being run earned
him few admirers in the boardroom
or among its then executives. Some
individual investors who followed
him into shares of GameStop are
sitting on losses. He has plenty of
doubters in the professional-invest-
ment world who have a dim view of
the prospects for GameStop; so-
called short sellers, or those who
are betting that the stock will fall,
hold nearly 18% of the company’s
shares outstanding, according to
FactSet.

Even Mr. Icahn indicated to Mr.
Cohen at their meeting last month

that he thought GameStop was
overvalued. Mr. Cohen says that
doesn’t bother him. “He’s the O.G. I
have a lot of respect for what he’s
done,” he said of Mr. Icahn.

Father and son
Mr. Cohen grew up in Montreal,

the younger of two brothers. His fa-
ther, Ted Cohen, ran a business im-
porting glassware that Mr. Cohen’s
grandfather started. His mother
was a kindergarten teacher.

As his son tells it, the glassware
business was struggling when the
elder Mr. Cohen took it over and
turned it around. He would arrive
for work at 6 a.m., remove his suit
jacket and go to the warehouse to
help the workers unload pallets. He
then returned to his office dripping
with sweat to turn his attention to
the company’s sales and accounting
and keeping tabs on his inventory
of 500 different products.

His father, Mr. Cohen said, also
bought stocks with every dollar he
didn’t need to comfortably support
his family. He preferred blue-chip
companies, railroads and utilities
and owned shares in Canadian
banks. He read the newspaper from
cover to cover each day.

Mr. Cohen said he and his father
became closer as he grew older.
They played catch and went to the
movies together and on certain
weekends would ride snowmobiles
across a frozen lake north of Mon-
treal before a lunch of hamburgers

ContinuedfrompageB1

and poutine. His dad also took him
to videogame store EB Games, a
predecessor of GameStop, where
the young Mr. Cohen would buy
games he liked to play such as “Call
of Duty.”

When the younger Mr. Cohen
was 12 or 13, his father showed him
an 80-year history of the stock mar-
ket. Returns for stocks had ex-
ceeded those for real estate. Mr. Co-
hen began purchasing stocks on his
own, using money he made building
websites for local businesses. His
first shares, he said, were Apple
and Toronto-Dominion Bank.

He never worked at his father’s
glassware business but did build a
website for it. His father, he said,

supported his deci-
sion to skip college
and focus on being
an entrepreneur. “He
said, ‘It doesn’t mat-
ter what I think;
whatever decision
you make is the right
decision for you.’”
Mr. Cohen started
freelancing in affiliate
online marketing,
which involved pur-
chasing internet ads
and earning a fee
when they generated
a sale for a merchant.

He came up with
the idea for Chewy in
2011 after visiting his
neighborhood pet
store to buy products
for his poodle; he and
his co-founder, a

computer programmer from the
state of Georgia whom he had met
years earlier in a chat room,
ditched their plans to open an on-
line jewelry store instead. Mr. Co-
hen said his father became his “si-
lent board member,” acting as a
sounding board for his decisions
despite having no role or stake in
the company.

He launched Chewy in Florida,
where his grandparents vacationed,
and within a matter of years built it
into a self-sustaining business
whose growth made it a major
threat to established industry play-
ers. By 2016, same-store sales were
declining at rival PetSmart Inc.—the
product, at least in part, of Chewy’s
rapid rise. Raymond Svider, chair-
man of private-equity firm BC Part-
ners, which owned PetSmart, even-
tually emailed Mr. Cohen asking if
he wanted to sell Chewy.

Nancy Peretsman, a partner at
investment bank Allen & Co., which
had invested in Chewy, advised Mr.
Cohen in the negotiations. She
urged him to raise more money as
an insurance policy so he wouldn’t
be forced to sell, putting him in a
stronger negotiating position with
PetSmart. Mr. Cohen agreed even
though it would mean diluting his
existing investors and himself.

“Ryan, up until that point, could
have been easily categorized solely
as an entrepreneur,” Ms. Peretsman
said. “Many of his ilk would have
said: ‘We’re gunning for it.’ I think

Ryan Cohen, the co-founder of Chewy, came up with
the idea after visiting a pet store for his poodle.

and immediately, people are going
to try to start interpreting what
that means,” said Sam Elder, a 23-
year-old from South Florida who
left his job in software engineering
last year to trade full-time. He
learned about Mr. Cohen on Reddit
in early 2021 and bought shares in
GameStop.

People who have worked with
Mr. Cohen say the meme-stock phe-
nomenon came as a surprise to him
but that he embraced it, and it has
added a bit of swagger to his other-
wise unassuming personality.

“I don’t think he’s doing this for
notoriety, but that notoriety actu-
ally helps him,” said Jay Park, who
made an early investment in Chewy
while at BlackRock Inc. and has
since founded private-equity firm
Prysm Capital.

Because Mr. Cohen avoids tout-
ing his own holdings or giving in-
vestment advice—something his fa-
ther cautioned him against—he
doesn’t engage directly with indi-
vidual investors. His tweets are a
demonstration of his personality, he
said. “I’m just being me; I’m just
being myself.” He added: “I don’t
want to speculate on how people in-
terpret it.”

The retailer’s stock price has
since fallen from its meteoric highs,
and Mr. Cohen has remained tight-
lipped on the company’s turnaround

plan. He says he doesn’t spend
much time looking at what analysts
have said about his strategy—or
that of any company, for that mat-
ter.

He collects no compensation for
his role at the company. But so far,
his more than 36 million shares
have earned him roughly $900 mil-
lion in paper profits, regulatory fil-
ings show.

Mr. Elder, the 23-year-old indi-
vidual trader, said he hasn’t been
excited by some parts of the com-
pany’s attempted turnaround, such
as its expansion into nonfungible
tokens, but he continues to back Mr.
Cohen. “I’ve got a lot of high hopes,
enough so that my money touches

whatever he touches,” he said.

New criticism
Business lessons imparted by his

father also helped motivate Mr. Co-
hen’s activist campaign at Bed Bath
& Beyond Inc.

“Like my dad, I much prefer to
associate with productive members
of society who actually do real
work,” Mr. Cohen said. “When I
think of Wall Street or board direc-
tors, they don’t do anything, and
they make all kinds of money. When
I see the establishment making hun-
dreds of thousands of dollars in
risk-free compensation, it hits a
nerve.”

He criticized what he described
as the outsize compensation for Bed
Bath & Beyond executives when re-
vealing in March a 9.8% position in
the company. He also urged it to
narrow its focus and explore either
a separation of its Buybuy Baby
chain or a sale of the entire com-
pany.

Within weeks, the company
struck an agreement with Mr. Co-
hen, adding three new directors of
his choosing. Still, sales declines
and liquidity problems worsened
over the subsequent months.

Then, in August, something un-
expected happened: Bed Bath & Be-
yond’s shares began rallying as
meme-stock mania swept over the
markets again. Days later, when a
new filing showed that Mr. Cohen’s
stake in the company had increased
due to Bed Bath & Beyond stock
buybacks, shares of the company
surged higher.

But as the stock climbed, Mr. Co-
hen began selling, unloading his en-
tire stake. He earned a profit of
about $60 million. Bed Bath & Be-
yond shares fell sharply after Mr.
Cohen disclosed his sale. The move
led to a lawsuit accusing him of en-
gaging in a so-called “pump-and-
dump” scheme.

A spokesman for Mr. Cohen at
the time called the lawsuit “merit-
less” and “built on unsubstantiated
claims,” saying that Mr. Cohen
would seek dismissal. Mr. Cohen
said he couldn’t comment on Bed
Bath & Beyond due to a standstill
agreement with the company. Bed
Bath & Beyond didn’t respond to a
request for comment.

Lessons from Teddy
Mr. Cohen said he now spends

most of his days reading newspa-
pers, financial statements and proxy
statements or conference-call tran-
scripts, sleeping as little as four or
five hours each night. He is on the
search for other low-priced stocks,
he said, and hasn’t ruled out an-
other activist campaign. He said he
doesn’t have time to socialize much.

In mid October he called Mr.
Icahn and asked to meet him at his
Miami home. He said he had no
agenda and just wanted to meet the
activist investor who gained fame in
the 1980s clashing with companies
such as TWA. Mr. Cohen, who is not
a wine connoisseur, said he brought
a $1,000 bottle of Chateau Mouton
Rothschild, because he had heard of
Mr. Icahn’s taste for fine wines.

At the end of the meeting, Mr.
Cohen asked for a picture with Mr.
Icahn. He obliged but according to
people familiar with the matter was
surprised to see Mr. Cohen post it
the next day on Twitter, where he
has more than 300,000 followers.
The uncaptioned picture showed
Mr. Cohen in a white oxford and
slacks and Mr. Icahn in rumpled
shorts and a pink polo. Social-media
commenters suggested it signaled
Mr. Icahn had endorsed GameStop.
In fact, the elder activist had indi-

cated to Mr. Cohen he thought
GameStop was overvalued, the peo-
ple said.

For now, Mr. Cohen said he is
working on a series of children’s
books called “Teddy,” based on les-
sons he learned from his father.
They include the importance of
working hard, saving money and in-
vesting.

His father, he said, also taught
him to treat the little guy with re-
spect.

“I admire the individual inves-
tors, and institutional Wall Street
mocks them,” Mr. Cohen said.
“Frankly, it makes me sick.”

—Cara Lombardo and Akane
Otani contributed to this article A
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At left, a young Ryan Cohen and his father, who influenced his investment
philosophy. At right, legendary activist investor Carl Icahn in shorts and pink
polo poses next to Mr. Cohen for a photo that Mr. Cohen tweeted last month.
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ConsumerRates andReturns to Investor
U.S. consumer rates
A consumer rate against its
benchmark over the past year
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Selected rates
5-year CDs

Bankrate.comavg†: 2.42%
VirtualBank 3.51%
Miami, FL 877-998-2265

TABBank 4.00%
Ogden, UT 800-355-3063

ColoradoFederal SavingsBank 4.10%
GreenwoodVillage, CO 877-484-2372

First InternetBankof Indiana 4.39%
Indianapolis, IN 888-873-3424

CFGCommunityBank 4.60%
Baltimore,MD 888-205-8388

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 3.75-4.00 0.00 l 4.00 2.25
Prime rate* 7.00 7.00 3.25 l 7.00 2.25
Libor, 3-month 4.66 4.61 0.16 l 4.68 2.77
Moneymarket, annual yield 0.29 0.26 0.07 l 0.29 -0.28
Five-year CD, annual yield 2.42 2.40 0.41 l 2.42 0.99
30-yearmortgage, fixed† 6.92 6.91 3.21 l 7.41 3.03
15-yearmortgage, fixed† 6.26 6.27 2.52 l 6.53 2.93
Jumbomortgages, $647,200-plus† 6.93 6.87 3.21 l 7.44 2.63
Five-year adjmortgage (ARM)† 5.45 5.60 2.82 l 5.60 0.97
New-car loan, 48-month 6.58 6.14 3.41 l 6.58 2.09
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

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 33827.94 33540.64 33745.69 199.37 0.59 36799.65 28725.51 -5.2 -7.1 6.4
TransportationAvg 14355.22 14115.64 14254.80 94.89 0.67 16874.53 11999.40 -13.7 -13.5 9.4
UtilityAverage 940.60 923.57 939.33 21.15 2.30 1071.75 838.99 2.7 -4.2 3.4
Total StockMarket 40028.29 39553.13 39847.45 183.66 0.46 48929.18 36056.21 -17.9 -18.1 7.7
Barron's 400 964.72 952.15 961.19 3.70 0.39 1114.47 825.73 -13.6 -13.1 10.8

NasdaqStockMarket

NasdaqComposite 11259.44 11059.16 11146.06 1.10 0.01 16057.44 10321.39 -30.6 -28.8 9.2
Nasdaq-100 11794.68 11579.64 11677.02 0.16 0.00 16573.34 10690.60 -29.5 -28.4 11.9

S&P

500 Index 3979.89 3935.98 3965.34 18.78 0.48 4796.56 3577.03 -15.6 -16.8 8.3
MidCap400 2524.78 2487.63 2510.63 16.02 0.64 2875.24 2200.75 -12.5 -11.7 7.9
SmallCap600 1229.76 1212.24 1218.14 7.78 0.64 1433.01 1064.45 -14.4 -13.1 7.6

Other Indexes

Russell 2000 1869.34 1840.88 1849.73 10.61 0.58 2343.16 1649.84 -21.1 -17.6 5.1
NYSEComposite 15337.58 15210.94 15309.77 85.81 0.56 17353.76 13472.18 -9.8 -10.8 4.3
Value Line 558.55 551.14 554.75 2.88 0.52 680.36 491.56 -18.2 -17.4 1.4
NYSEArcaBiotech 5210.86 5160.59 5184.97 23.16 0.45 5649.54 4208.43 -4.5 -6.0 3.7
NYSEArcaPharma 830.80 824.68 829.51 8.71 1.06 887.27 737.84 6.3 0.3 10.5
KBWBank 106.78 104.82 105.86 0.83 0.79 147.56 94.66 -22.3 -19.9 -0.8

PHLX§Gold/Silver 113.82 112.05 113.80 0.99 0.88 167.76 91.40 -17.4 -14.1 6.2

PHLX§Oil Service 85.29 82.68 85.01 -0.68 -0.79 88.37 49.14 62.5 61.3 8.8

PHLX§Semiconductor 2760.00 2693.37 2724.03 4.93 0.18 4039.51 2162.32 -30.4 -31.0 16.1
CboeVolatility 24.12 22.98 23.12 -0.81 -3.38 36.45 16.60 29.1 34.3 22.9

§NasdaqPHLX Sources: FactSet; DowJonesMarketData

TradingDiary
Volume,Advancers, Decliners

NYSE NYSEAmer.

Total volume* 952,620,621 9,875,364
Adv. volume* 593,951,208 3,990,988
Decl. volume* 352,431,815 5,756,255
Issues traded 3,302 296
Advances 1,902 145
Declines 1,250 136
Unchanged 150 15
Newhighs 70 2
New lows 42 10
ClosingArms† 1.13 1.24
Block trades* 5,055 123

Nasdaq NYSEArca

Total volume*4,175,421,469 271,000,869
Adv. volume*1,788,623,043 153,178,108
Decl. volume*2,304,629,511 114,898,475
Issues traded 4,932 1,723
Advances 2,465 1,066
Declines 2,192 621
Unchanged 275 36
Newhighs 71 3
New lows 186 9
ClosingArms† 1.45 1.27
Block trades* 24,682 1,097

* PrimarymarketNYSE, NYSEAmerican NYSEArca only.
†(TRIN)A comparison of the number of advancing and declining
issueswith the volumeof shares rising and falling. An
Armsof less than 1 indicates buying demand; above 1
indicates selling pressure.

PercentageGainers...

Percentage Losers

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

Grindr GRND 36.50 24.87 213.84 71.51 8.23 261.0
AGBAGroupHolding AGBA 6.78 2.28 50.67 11.81 4.01 -38.4
YatraOnline YTRA 2.81 0.69 32.55 3.00 1.32 31.3
Clearfield CLFD 117.94 24.87 26.72 130.01 44.15 76.2
IVERIC bio ISEE 21.65 4.41 25.58 24.33 8.85 36.5

NWTN NWTN 5.08 0.98 23.90 26.27 2.06 -50.1
WrapTechnologies WRAP 2.65 0.51 23.83 5.75 1.07 -51.1
Credit SuisseS&PMLP Idx MLPO 19.90 3.64 22.39 20.79 8.35 105.7
Atento ATTO 5.68 0.98 20.85 32.00 2.40 -77.8
dLocal DLO 12.78 2.18 20.57 38.78 9.03 -65.5

uCloudlinkADR UCL 2.65 0.41 18.30 6.97 0.46 -3.6
SAI.TECHGlobal SAI 2.76 0.42 17.95 12.60 2.03 -72.0
Where FoodComesFrom WFCF 13.30 1.98 17.49 15.94 8.43 -8.3
Sculptor CapitalMgmt SCU 9.95 1.46 17.20 22.75 7.90 -47.9
StoneCoCl A STNE 11.53 1.66 16.82 20.29 6.81 -39.7

Latest Session 52-Week
Company Symbol Close Net chg % chg High Low %chg

ScilexHolding SCLX 5.54 -3.79 -40.62 11.17 5.40 -45.0
Kiora Pharmaceuticals KPRX 3.83 -2.14 -35.85 71.60 3.82 -93.1
InMedPharmaceuticals INM 2.76 -1.08 -28.13 54.50 2.40 -93.9
TuanCheADR TC 6.97 -2.33 -25.05 10.74 1.42 278.8
GoHealth GOCO 7.02 -2.28 -24.52 63.60 4.94 -87.1

G1Therapeutics GTHX 6.47 -2.08 -24.33 17.49 3.84 -51.4
EnsysceBiosciences ENSC 2.05 -0.49 -19.29 140.00 1.90 -93.5
CNEnergyGroup CNEY 2.02 -0.45 -18.22 3.73 1.17 -40.9
CodeChainNewContinent CCNC 2.84 -0.62 -17.92 51.00 2.55 -93.1
Invivyd IVVD 2.75 -0.59 -17.66 78.82 2.41 -86.3

EUDAHealthHoldings EUDA 4.30 -0.91 -17.45 10.50 4.00 ...
SatixFyCommunications SATX 42.85 -8.85 -17.12 79.21 7.39 336.8
DeltaApparel DLA 13.95 -2.75 -16.47 33.74 13.42 -53.5
Inotiv NOTV 5.75 -1.07 -15.69 60.66 4.45 -90.1
RAPTTherapeutics RAPT 18.23 -3.08 -14.45 40.74 9.86 -47.9

MostActiveStocks
Volume %chg from Latest Session 52-Week

Company Symbol (000) 65-day avg Close % chg High Low

ProSharesUltraProQQQ TQQQ 193,873 -13.9 21.84 -0.09 91.68 16.32
CosmosHoldings COSM 129,104 1014.9 0.14 10.38 4.51 0.07
MullenAutomotive MULN 124,120 -16.6 0.27 -1.54 11.79 0.21
DirexionDly SCOND3BL SOXL 116,476 0.0 12.49 0.97 74.21 6.21
ProShUltraProShrtQQQ SQQQ 110,875 -22.9 45.83 0.09 69.55 28.15
* Common stocks priced at $2 a share ormorewith an average volumeover 65 trading days of at least
5,000 shares =Has traded fewer than 65 days

CorporateBorrowingRates andYields
Yield (%) 52-Week Total Return (%)

Bond total return index Close Last Week ago High Low 52-wk 3-yr

U.S. Treasury, Bloomberg 2074.200 4.220 4.160 4.560 1.120 –12.733 –2.904

U.S. Treasury Long, Bloomberg3119.120 4.120 4.210 4.570 1.720 –28.944 –8.123

Aggregate, Bloomberg 1932.650 4.730 4.730 5.210 1.680 –13.482 –2.889

Fixed-RateMBS, Bloomberg1921.670 4.720 4.750 5.380 1.930 –12.386 –3.326

HighYield 100, ICEBofA 3106.245 8.056 8.120 8.753 3.669 –9.654 –0.190

MuniMaster, ICEBofA 551.346 3.401 3.668 3.936 0.895 –8.109 –0.633

EMBIGlobal, J.P.Morgan 748.250 8.078 8.299 9.159 4.885 –18.651 –4.622

Sources: J.P.Morgan; Bloomberg Fixed Income Indices; ICEDataServices

International Stock Indexes
Latest YTD

Region/Country Index Close Net chg % chg % chg

World MSCIACWI 616.04 3.47 0.57 –18.4
MSCIACWI ex-USA 279.14 2.02 0.73 –18.9
MSCIWorld 2658.90 16.56 0.63 –17.7
MSCIEmergingMarkets 943.01 0.65 0.07 –23.5

Americas MSCIACAmericas 1507.45 6.84 0.46 –17.5
Canada S&P/TSXComp 19980.91 96.33 0.48 –5.9
LatinAmer. MSCIEMLatinAmerica 2174.65 20.24 0.94 2.1
Brazil BOVESPA 108870.17 –832.61 –0.76 3.9
Chile S&P IPSA 3174.39 15.03 0.48 13.1
Mexico S&P/BMV IPC 51569.72 208.85 0.41 –3.2

EMEA STOXXEurope600 433.33 4.95 1.15 –11.2
Eurozone EuroSTOXX 421.58 4.54 1.09 –12.0
Belgium Bel-20 3651.97 52.13 1.45 –15.3
Denmark OMXCopenhagen20 1703.03 6.78 0.40 –8.6
France CAC40 6644.46 68.34 1.04 –7.1
Germany DAX 14431.86 165.48 1.16 –9.1
Israel TelAviv 1885.09 … Closed –4.7
Italy FTSEMIB 24675.18 335.51 1.38 –9.8
Netherlands AEX 712.55 4.17 0.59 –10.7
Russia RTS Index 1147.03 –4.53 –0.39 –28.1
SouthAfrica FTSE/JSEAll-Share 72576.86 421.57 0.58 –1.5
Spain IBEX35 8127.80 87.10 1.08 –6.7
Sweden OMXStockholm 798.93 8.54 1.08 –23.0
Switzerland SwissMarket 11045.49 127.61 1.17 –14.2
Turkey BIST 100 4526.73 19.49 0.43 143.7
U.K. FTSE 100 7385.52 38.98 0.53 0.01
U.K. FTSE250 19283.05 160.74 0.84 –17.9

Asia-Pacific MSCIACAsiaPacific 152.67 0.24 0.16 –20.9
Australia S&P/ASX200 7151.80 16.15 0.23 –3.9
China Shanghai Composite 3097.24 –18.19 –0.58 –14.9
HongKong HangSeng 17992.54 –53.12 –0.29 –23.1
India S&PBSESensex 61663.48 –87.12 –0.14 5.9
Japan NIKKEI 225 27899.77 –30.80 –0.11 –3.1
Singapore Straits Times 3272.23 –13.80 –0.42 4.8
SouthKorea KOSPI 2444.48 1.58 0.06 –17.9
Taiwan TAIEX 14504.99 –30.24 –0.21 –20.4
Thailand SET 1617.38 2.43 0.15 –2.4
Sources: FactSet; DowJonesMarketData

Track theMarkets:Winners and Losers
A look at how selected global stock indexes, bond ETFs, currencies and
commodities performed around the world for the week.

Index Currency,
vs. U.S. dollar

Commodity,
traded in U.S.*

Exchange-
traded fund

Nymex natural gas 7.21%

Hang Seng 3.85

iSh 20+ Treasury 1.79

S&P 500 Consumer Staples 1.69

Corn 1.48

DAX 1.46

iShiBoxx$InvGrdCp 1.19

iShNatlMuniBd 0.99

S&P 500 Health Care 0.99

FTSE 100 0.92

FTSE MIB 0.90

S&P 500 Utilities 0.83

Euro STOXX 0.76

CAC-40 0.76

WSJ Dollar Index 0.54

UK pound 0.43

IBEX 35 0.37

VangdTotalBd 0.36

VangdTotIntlBd 0.35

Shanghai Composite 0.32

STOXX Europe 600 0.25

Mexico peso 0.24

iSh 7-10 Treasury 0.20

iShJPMUSEmgBd 0.11

Indonesian rupiah 0.02

Dow Jones Industrial Average-0.01

S&P 500 Communication Svcs-0.09

S&P/ASX 200-0.09

South African rand-0.09

Russian ruble-0.12

Lean hogs-0.14

Chinese yuan-0.16

iSh 1-3 Treasury-0.21

S&P BSE Sensex-0.21

S&P 500 Industrials-0.23

Euro area euro-0.27

iShiBoxx$HYCp-0.30

Australian dollar-0.57

S&P/TSX Comp-0.65

S&P 500-0.69

S&P/BMV IPC-0.75

Comex gold-0.80

Canada dollar-0.83

S&PMidCap 400-0.85

S&P 500 Information Tech-0.85

iSh TIPS Bond-1.03

Nymex ULSD-1.05

S&P SmallCap 600-1.14

Indian rupee-1.15

Japanese yen-1.16

Nasdaq-100-1.18

NIKKEI 225-1.29

Wheat-1.29

Swiss franc-1.42

S&P 500 Financials-1.48

KOSPI Composite-1.56

Nasdaq Composite-1.57

S&P 500 Materials-1.61

Russell 2000-1.75

Bloomberg Commodity Index-1.78

S&P 500 Real Estate-1.83

Soybeans-1.87

South Korean won-1.93

Dow Jones Transportation Average-2.06

S&P 500 Energy-2.35

Norwegian krone-2.67

BOVESPA Index-3.01

Comex silver-3.10

S&P 500 Consumer Discr-3.15

Nymex RBOB gasoline-7.23

Comex copper-8.07

Nymex crude-9.98
*Continuous front-month contracts

Sources: FactSet (indexes, bond ETFs, commodities), Tullett Prebon (currencies).
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Weekly P/E data based on as-reported earnings from Birinyi Associates Inc. †Based on Nasdaq-100 Index

Commodities
Pricing trends on some rawmaterials, or commodities

Friday 52-Week YTD
Close Net chg %Chg High Low %Chg % chg

DJCommodity 1040.30 -3.41 -0.33 1264.48 893.10 9.43 9.94
Refinitiv/CCCRB Index 276.40 -1.20 -0.43 329.59 218.39 17.60 18.95
Crude oil,$per barrel 80.08 -1.56 -1.91 123.70 65.57 5.23 6.48
Natural gas,$/MMBtu 6.303 -0.066 -1.04 9.680 3.561 24.44 68.98
Gold,$per troy oz. 1751.90 -8.90 -0.51 2040.10 1623.30 -5.36 -4.14

MARKETS DIGEST

Methodology
Performance reflects price change (except DAX, Bovespa, and Tel Aviv 35, which
reflect total returns). Commodities are represented by the continuous front-month
futures contract. Bond exchange-traded fund performance may diverge from that of
their underlying index. Bond categories are represented by the following ETFs: U.S.
Bonds Total Market: Vanguard Total Bond Market; 1-3 Yr U.S. Treasurys: iShares 1-3
Year Treasury; U.S. 7-10 Yr Treasurys: iShares 7-10 Year Treasury; 20+ Yr U.S.
Treasurys: iShares 20+ Year Treasury; Treasury Inflation-Protected Securities (TIPS):
iShares TIPS; Investment Grade Corporate Bonds: iShares iBoxx $ Investment Grade
Corporate; High Yield Corporate Bonds: iShares iBoxx $ High Yield Corporate; Municipal
Bonds: iShares National Muni; International Bonds: Vanguard Total International;
Emerging Market Bonds: iShares J.P. Morgan USD Emerging Markets.

Currencies
U.S.-dollar foreign-exchange rates in lateNewYork trading

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Americas
Argentina peso .0061163.1474 58.9
Brazil real .1858 5.3834 –3.4
Canada dollar .7472 1.3384 5.9
Chile peso .001062 941.80 10.5
Colombiapeso .000200 4988.83 22.7
EcuadorUSdollar 1 1 unch
Mexico peso .0514 19.4520 –5.1
Uruguay peso .02492 40.1350 –10.2
Asia-Pacific
Australian dollar .6671 1.4990 8.9
China yuan .1405 7.1198 12.0
HongKong dollar .1278 7.8218 0.3
India rupee .01227 81.520 9.4
Indonesia rupiah .0000637 15688 10.1
Japan yen .007123 140.39 22.0
Kazakhstan tenge .002166 461.59 6.1
Macau pataca .1240 8.0620 0.3
Malaysia ringgit .2196 4.5538 9.3
NewZealand dollar .6151 1.6258 11.2
Pakistan rupee .00450 222.450 26.2
Philippines peso .0175 57.207 12.2
Singapore dollar .7271 1.3753 2.0
SouthKoreawon .0007463 1340.03 12.7
Sri Lanka rupee .0027211 367.50 81.1
Taiwan dollar .03213 31.126 12.3
Thailand baht .02788 35.870 7.9

US$vs,
Fri YTD chg

Country/currency inUS$ perUS$ (%)

Vietnam dong .00004031 24808 8.5
Europe
CzechRep. koruna .04240 23.584 7.8
Denmark krone .1388 7.2044 10.1
Euro area euro 1.0326 .9685 10.1
Hungary forint .002540 393.74 21.3
Iceland krona .006933 144.23 11.1
Norway krone .0981 10.1930 15.7
Poland zloty .2197 4.5517 13.0
Russia ruble .01643 60.850 –18.6
Sweden krona .0940 10.6391 17.5
Switzerland franc 1.0472 .9549 4.7
Turkey lira .0537 18.6214 39.8
Ukraine hryvnia .0271 36.9500 35.1
UK pound 1.1888 .8412 13.8
Middle East/Africa
Bahrain dinar 2.6532 .3769 –0.01
Egypt pound .0408 24.5160 56.0
Israel shekel .2882 3.4703 11.6
Kuwait dinar 3.2491 .3078 1.7
Oman sul rial 2.5970 .3851 0.01
Qatar rial .2747 3.640 –0.1
SaudiArabia riyal .2661 3.7586 0.1
SouthAfrica rand .0580 17.2522 8.2

Close Net Chg %Chg YTD%Chg

WSJDollar Index 99.70 0.13 0.13 11.33

Sources: Tullett Prebon, DowJonesMarketData
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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 3.6590 3.6360 3.6320 –0.0575 753
March'23 3.6920 3.7155 3.6370 3.6415 –0.0525 79,471
Gold (CMX)-100 troy oz.; $ per troy oz.
Nov 1763.30 1763.30 1750.60 1751.90 –8.90 1,197
Dec 1763.10 1769.90 1750.50 1754.40 –8.60 186,807
Jan'23 1769.60 1775.60 1758.40 1762.00 –8.60 479
Feb 1777.60 1784.50 1765.20 1769.00 –8.80 238,183
April 1795.50 1799.50 1780.80 1784.00 –8.90 24,490
June 1810.00 1813.80 1797.20 1799.30 –8.70 13,988
Palladium (NYM) - 50 troy oz.; $ per troy oz.
Nov … … … 1936.30 –71.10
March'23 2023.00 2041.00 1945.50 1951.70 –72.60 4,583
Platinum (NYM)-50 troy oz.; $ per troy oz.
Nov 1002.00 1.20 1
Jan'23 992.00 997.80 980.80 984.30 –7.20 57,044
Silver (CMX)-5,000 troy oz.; $ per troy oz.
Nov 20.976 0.021 170
March'23 21.195 21.515 21.085 21.196 0.032 76,911
CrudeOil, Light Sweet (NYM)-1,000bbls.; $ per bbl.
Dec 82.09 82.64 77.23 80.08 –1.56 39,875
Jan'23 81.86 82.43 77.59 80.11 –1.29 306,957
Feb 81.55 82.11 77.65 79.83 –1.26 107,792
March 81.10 81.68 77.63 79.49 –1.18 116,663
June 79.43 79.98 76.72 78.14 –0.84 125,374
Dec 76.06 76.55 73.77 75.04 –0.61 172,985
NYHarborULSD (NYM)-42,000gal.; $ per gal.
Dec 3.5199 3.5513 3.4101 3.5181 –.0067 37,334
Jan'23 3.4008 3.4249 3.2926 3.3968 –.0002 73,329
Gasoline-NYRBOB (NYM)-42,000gal.; $ per gal.
Dec 2.4660 2.4751 2.3537 2.4208 –.0339 48,369
Jan'23 2.4051 2.4153 2.2965 2.3510 –.0465 108,434
Natural Gas (NYM)-10,000MMBtu.; $ perMMBtu.
Dec 6.383 6.475 6.045 6.303 –.066 40,049
Jan'23 6.758 6.831 6.425 6.716 –.028 170,177
Feb 6.488 6.589 6.196 6.483 –.008 64,627
March 5.712 5.751 5.465 5.703 –.003 102,512
April 4.855 4.855 4.711 4.814 –.024 90,726
May 4.817 4.817 4.679 4.786 –.017 91,078

AgricultureFutures
Corn (CBT)-5,000bu.; cents per bu.
Dec 667.50 672.75 665.25 667.75 .25 308,766
March'23 668.50 674.00 667.50 670.00 1.00 511,817
Oats (CBT)-5,000bu.; cents per bu.
Dec 395.50 398.25 390.25 396.25 1.75 1,850
March'23 393.50 395.75 390.00 391.00 –1.75 2,158
Soybeans (CBT)-5,000bu.; cents per bu.
Jan 1419.00 1430.75 1412.25 1428.25 11.25 247,249
March 1423.50 1435.50 1417.50 1433.25 11.00 145,121
SoybeanMeal (CBT)-100 tons; $ per ton.
Dec 406.20 411.70 405.80 410.40 4.70 67,381
Jan'23 403.00 407.70 402.50 406.10 3.60 123,340
SoybeanOil (CBT)-60,000 lbs.; cents per lb.
Dec 72.50 73.13 71.53 72.74 .61 63,657
Jan'23 70.55 71.09 69.58 70.61 .39 113,575
RoughRice (CBT)-2,000 cwt.; $ per cwt.
Jan 17.73 17.97 17.67 17.80 .07 6,783
March 18.06 18.23 18.06 18.07 .06 887
Wheat (CBT)-5,000bu.; cents per bu.
Dec 806.75 816.50 800.25 803.25 –3.50 69,596
March'23 825.00 834.00 818.75 822.00 –3.00 142,134
Wheat (KC)-5,000bu.; cents per bu.
Dec 938.00 942.25 929.00 934.25 –3.75 28,453
March'23 929.00 933.50 918.00 923.75 –5.25 72,160
Cattle-Feeder (CME)-50,000 lbs.; cents per lb.
Jan 179.975 181.200 179.275 180.775 .800 26,180
March 182.500 183.375 181.750 183.125 .625 9,894

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

Cattle-Live (CME)-40,000 lbs.; cents per lb.
Dec 152.650 153.300 152.500 153.075 .325 44,841
Feb'23 155.300 156.125 155.125 155.850 .450 112,829
Hogs-Lean (CME)-40,000 lbs.; cents per lb.
Dec 84.750 85.050 83.925 84.225 –.750 39,481
Feb'23 90.500 90.725 89.025 89.550 –1.250 74,274
Lumber (CME)-110,000bd. ft., $ per 1,000bd. ft.
Jan 431.00 438.70 425.10 426.50 –13.90 2,127
March 435.80 445.50 435.80 435.80 –13.60 200
Milk (CME)-200,000 lbs., cents per lb.
Nov 21.02 21.05 21.01 21.01 –.02 4,332
Dec 21.72 21.72 21.44 21.47 –.25 5,152
Cocoa (ICE-US)-10metric tons; $ per ton.
Dec 2,446 2,453 2,392 2,412 –16 12,233
March'23 2,460 2,473 2,432 2,456 9 121,420
Coffee (ICE-US)-37,500 lbs.; cents per lb.
Dec 153.65 157.05 150.75 151.30 –1.40 4,040
March'23 157.25 160.50 154.50 155.10 –1.25 110,203
Sugar-World (ICE-US)-112,000 lbs.; cents per lb.
March 19.60 20.34 19.59 20.05 .32 384,334
May 18.50 19.09 18.49 18.84 .22 181,195
Sugar-Domestic (ICE-US)-112,000 lbs.; cents per lb.
Jan 36.81 … 1,859
May 36.78 … 2,864
Cotton (ICE-US)-50,000 lbs.; cents per lb.
Dec 87.04 87.13 84.18 85.16 –1.88 10,313
March'23 85.20 85.29 82.15 83.78 –1.50 100,245
Orange Juice (ICE-US)-15,000 lbs.; cents per lb.
Jan 201.00 203.65 199.40 201.15 .15 8,847
March 195.25 198.35 194.55 196.65 .10 1,233

InterestRateFutures
UltraTreasuryBonds (CBT) - $100,000; pts 32nds of 100%
Dec 134-020 134-200 132-260 133-010 –26.0 1,414,080
March'23 134-120 135-020 133-100 133-160 –26.0 88,492
TreasuryBonds (CBT)-$100,000; pts 32nds of 100%
Dec 125-290 126-120 125-090 125-140 –13.0 1,163,608
March'23 125-180 126-040 125-030 125-080 –12.0 49,159
TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 112-200 112-255 112-065 112-095 –10.5 3,831,716
March'23 112-285 113-020 112-155 112-180 –11.0 158,484
5Yr. TreasuryNotes (CBT)-$100,000; pts 32nds of 100%
Dec 107-277 107-312 107-177 107-202 –8.0 4,154,282
March'23 108-065 108-097 107-280 107-305 –8.5 150,060
2Yr. TreasuryNotes (CBT)-$200,000; pts 32nds of 100%
Dec 102-082 102-092 102-038 102-051 –3.5 2,174,536
March'23 102-176 102-182 102-127 102-140 –3.6 95,362
30DayFederal Funds (CBT)-$5,000,000; 100 - daily avg.
Nov 96.2200 96.2200 96.2175 96.2175 337,722
Jan'23 95.6350 95.6400 95.6200 95.6250 –.0150 355,061
10Yr. Del. Int. RateSwaps (CBT)-$100,000; pts 32nds of 100%
Dec 91-175 91-255 91-070 91-100 –12.0 15,700
Three-MonthSOFR (CME)-$1,000,000; 100 - daily avg.
Sept 96.5250 96.5275 96.5225 96.5225 627,154
March'23 95.0700 95.0700 95.0050 95.0150 –.0550 1,105,496
Eurodollar (CME)-$1,000,000; pts of 100%
Dec 95.0100 95.0200 94.9950 95.0150 .0050 1,482,074
March'23 94.7850 94.7900 94.7300 94.7500 –.0450 834,395
Sept 94.9700 94.9800 94.8650 94.8950 –.0800 686,203
Dec 95.2600 95.2800 95.1550 95.1850 –.0850 870,708

CurrencyFutures
JapaneseYen (CME)-¥12,500,000; $ per 100¥
Dec .7153 .7186 .7142 .7147 –.0010 225,043
March'23 .7238 .7273 .7230 .7235 –.0010 3,708
CanadianDollar (CME)-CAD 100,000; $ per CAD
Dec .7505 .7520 .7458 .7473 –.0031 133,026
March'23 .7516 .7532 .7472 .7486 –.0030 4,199
BritishPound (CME)-£62,500; $ per £
Dec 1.1876 1.1960 1.1866 1.1900 .0040 220,085
March'23 1.1921 1.1989 1.1897 1.1931 .0040 2,444
Swiss Franc (CME)-CHF 125,000; $ per CHF
Dec 1.0536 1.0561 1.0505 1.0520 –.0019 41,221
March'23 1.0639 1.0671 1.0620 1.0633 –.0018 561
AustralianDollar (CME)-AUD 100,000; $ perAUD
Dec .6693 .6736 .6667 .6681 –.0010 156,405

March'23 .6718 .6760 .6692 .6705 –.0010 3,483
MexicanPeso (CME)-MXN500,000; $ perMXN
Dec .05123 .05133 .05092 .05118 –.00007 299,831
March'23 .05036 .05054 .05017 .05040 –.00007 111
Euro (CME)-€125,000; $ per €
Dec 1.0388 1.0418 1.0336 1.0350 –.0037 657,535
March'23 1.0461 1.0488 1.0408 1.0422 –.0036 12,169

IndexFutures
MiniDJ Industrial Average (CBT)-$5 x index
Dec 33581 33855 33469 33775 194 70,990
March'23 33812 34100 33726 34025 196 1,804
Mini S&P500 (CME)-$50 x index
Dec 3960.50 3994.00 3942.50 3974.00 18.75 2,235,822
March'23 3990.50 4027.50 3976.25 4007.50 19.00 84,174

Mini S&PMidcap400 (CME)-$100 x index
Dec 2499.80 2528.40 2488.80 2514.10 15.90 45,526
March'23 2516.50 1.30 3
MiniNasdaq 100 (CME)-$20 x index
Dec 11747.75 11843.00 11606.75 11708.00 –2.50 246,638
March'23 11864.75 11960.00 11723.50 11825.50 –2.25 4,766
Mini Russell 2000 (CME)-$50 x index
Dec 1844.10 1869.00 1836.30 1853.20 10.60 467,642
March'23 1862.40 1883.30 1853.00 1868.60 10.40 2,345
Mini Russell 1000 (CME)-$50 x index
Dec 2191.00 2191.00 2163.80 2180.20 10.00 10,832
U.S. Dollar Index (ICE-US)-$1,000 x index
Dec 106.49 106.92 106.23 106.83 .23 47,053
March'23 106.16 106.51 105.84 106.44 .23 1,320

Source: FactSet

Bonds | wsj.com/market-data/bonds/benchmarks

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 4.510 s l 4.452 4.435 0.500
4.125 10 3.817 s l 3.774 3.996 1.586

0.250 Australia 2 3.132 s l 3.117 3.339 0.410 -137.3 -134.1 -9.8
1.750 10 3.625 t l 3.628 3.930 1.810 -19.1 -14.4 20.3

0.000 France 2 2.081 t l 2.103 1.999 -0.802 -242.5 -235.6 -131.0
2.000 10 2.488 t l 2.511 2.856 0.069 -132.9 -126.0 -153.9

2.200 Germany 2 2.091 t l 2.118 1.965 -0.738 -241.4 -234.0 -124.6
1.700 10 2.017 t l 2.021 2.289 -0.275 -180.0 -175.0 -188.3

0.000 Italy 2 2.632 t l 2.704 2.974 -0.305 -187.3 -175.4 -81.3
2.500 10 3.893 t l 3.956 4.699 0.929 7.6 18.5 -67.9

0.005 Japan 2 -0.013 s l -0.036 -0.043 -0.122 -451.9 -449.4 -63.0
0.200 10 0.254 s l 0.249 0.259 0.084 -356.3 -352.3 -152.4

0.000 Spain 2 2.310 t l 2.325 2.221 -0.641 -219.5 -213.4 -114.9
2.550 10 2.991 t l 3.045 3.390 0.454 -82.6 -72.6 -115.4

0.125 U.K. 2 3.151 s l 3.090 3.519 0.529 -135.4 -136.8 2.1
4.250 10 3.239 s l 3.201 3.948 0.928 -57.8 -57.0 -68.0

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

BNPParibas BNP 4.400 5.78 Aug. 14, ’28 179 –21 241

IntesaSanpaolo ISPIM 7.000 6.66 Nov. 21, ’25 239 –20 n.a.

JohnDeereCapital … 1.050 4.47 June 17, ’26 51 –18 n.a.

FedEx FDX 4.100 6.00 Feb. 1, ’45 182 –18 202

LloydsBanking LLOYDS 4.582 6.56 Dec. 10, ’25 232 –17 274

CooperatieveRabobank RABOBK 5.250 5.15 May24, ’41 98 –17 n.a.

AmericanExpress AXP 4.050 5.29 Dec. 3, ’42 111 –16 142

Chubb CB 6.500 5.49 May15, ’38 132 –15 n.a.

…Andspreads thatwidened themost
ParamountGlobal PARA 7.875 6.62 July 30, ’30 280 11 n.a.

ToyotaMotor Credit TOYOTA 1.450 4.74 Jan. 13, ’25 50 11 n.a.

UnitedHealth UNH 3.750 4.55 July 15, ’25 30 10 35

BankofAmerica BAC 6.000 5.76 Oct. 15, ’36 199 8 n.a.

Intercontinental Exchange ICE 3.650 4.60 May23, ’25 37 8 37

Coca–Cola KO 3.375 4.28 March 25, ’27 29 8 n.a.

Mercedes–Benz FinanceNorthAmerica MBGGR 2.125 5.30 March 10, ’25 105 7 n.a.

BancoSantander SANTAN 5.294 6.33 Aug. 18, ’27 232 6 237

High-yield issueswith thebiggest price increases…
BondPrice as%of face value

Issuer Symbol Coupon (%) Yield (%) Maturity Current One-day change Lastweek

Macy's M 6.700 8.78 July 15, ’34 85.000 3.00 80.490

Bath&BodyWorks BBWI 6.950 8.95 March 1, ’33 86.751 1.78 81.065

HughesSatellite Systems … 6.625 9.06 Aug. 1, ’26 92.500 1.10 93.500

DishDBS … 5.875 9.38 Nov. 15, ’24 93.800 0.80 92.100

Sprint Capital … 6.875 6.07 Nov. 15, ’28 104.000 0.75 103.988

ToledoHospital TOLHOS 5.325 9.32 Nov. 15, ’28 82.000 0.71 80.000

Occidental Petroleum OXY 6.450 6.40 Sept. 15, ’36 100.450 0.71 99.419

…Andwith thebiggest price decreases
LumenTechnologies LUMN 7.650 11.97 March 15, ’42 67.721 –1.33 n.a.

Sprint S 7.125 5.77 June 15, ’24 102.000 –1.06 103.397

BauschHealth BHCCN 11.000 17.16 Sept. 30, ’28 77.750 –0.86 76.480

Royal Caribbean RCL 7.500 11.11 Oct. 15, ’27 86.643 –0.61 n.a.

SensataTechnologies ST 5.000 6.16 Oct. 1, ’25 97.000 –0.53 97.050

Bath&BodyWorks BBWI 7.600 9.70 July 15, ’37 83.750 –0.50 81.500

FordMotor Credit … 3.370 6.43 Nov. 17, ’23 97.125 –0.49 96.750

Graphic Packaging International … 3.500 6.44 March 15, ’28 86.941 –0.44 85.301

*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

Borrowing Benchmarks | WSJ.com/bonds

MoneyRates November 18, 2022

Key annual interest rates paid to borrowor lendmoney inU.S. and
internationalmarkets. Rates beloware a guide to general levels but
don’t always represent actual transactions.

Inflation
Oct. index ChgFrom (%)

level Sept. '22 Oct. '21

U.S. consumer price index
All items 298.012 0.41 7.7
Core 299.315 0.29 6.3

International rates

Week 52-Week
Latest ago High Low

Prime rates
U.S. 7.00 7.00 7.00 3.25
Canada 5.95 5.95 5.95 2.45
Japan 1.475 1.475 1.475 1.475

PolicyRates
Euro zone 2.00 2.00 2.00 0.00

Switzerland 1.00 1.00 1.00 0.00
Britain 3.00 3.00 3.00 0.10
Australia 2.85 2.85 2.85 0.10

Secondarymarket
FannieMae
30-yearmortgage yields

30days 6.005 6.477 6.812 2.480
60days 6.038 6.529 6.988 2.503
Notes ondata:
U.S. prime rate is the base rate on corporate
loans posted by at least 70%of the 10 largest
U.S. banks, and is effectiveNovember 3, 2022.
Other prime rates aren’t directly comparable;
lending practices varywidely by location.
CompleteMoneyRates table appearsMonday
throughFriday.
Sources: Bureau of Labor Statistics; FactSet

Week —52-WEEK—
Latest ago High Low

iShSelectDividend DVY 122.24 1.08 –0.3
iShESGAwareUSA ESGU 87.91 0.39 –18.5
iShEdgeMSCIMinUSA USMV 72.92 0.97 –9.9
iShEdgeMSCIUSAQual QUAL 117.40 0.38 –19.3
iShGoldTr IAU 33.19 –0.66 –4.7
iShiBoxx$HYCpBd HYG 74.23 0.22 –14.7
iShiBoxx$InvGrCpBd LQD 105.81 –0.01 –20.2
iShJPMUSDEmgBd EMB 83.59 ... –23.4
iShMBSETF MBB 92.75 –0.08 –13.7
iShMSCIACWI ACWI 86.94 0.20 –17.8
iShMSCI EAFE EFA 65.15 0.20 –17.2
iShMSCI EM EEM 38.03 –0.58 –22.1
iShMSCIEAFEValue EFV 45.00 0.40 –10.7
iShNatlMuniBd MUB 104.87 0.08 –9.8
iSh1-5YIGCorpBd IGSB 49.67 –0.02 –7.8
iShPfd&Incm PFF 31.58 ... –19.9
iShRussell1000Gwth IWF 225.66 0.20 –26.2
iShRussell1000Val IWD 154.75 0.66 –7.8
iShRussell2000 IWM 183.72 0.65 –17.4
iShRussellMid-Cap IWR 69.53 0.64 –16.2

Closing Chg YTD
ETF Symbol Price (%) (%)

CnsmrDiscSelSector XLY 140.99 0.13 –31.0
CnsStapleSelSector XLP 74.68 1.07 –3.2
DimenUSCoreEq2 DFAC 25.15 0.56 –13.2
EnSelSectorSPDR XLE 91.63 –0.79 65.1
FinSelSectorSPDR XLF 35.37 0.83 –9.4
HealthCareSelSect XLV 134.57 1.21 –4.5
IndSelSectorSPDR XLI 99.44 0.74 –6.0
InvscQQQI QQQ 284.82 0.003 –28.4
InvscS&P500EW RSP 144.53 0.75 –11.2
iShCoreDivGrowth DGRO 50.87 0.81 –8.5
iShCoreMSCIEAFE IEFA 61.20 0.18 –18.0
iShCoreMSCIEM IEMG 46.74 –0.60 –21.9
iShCoreMSCITotInt IXUS 57.80 –0.07 –18.5
iShCoreS&P500 IVV 397.78 0.47 –16.6
iShCoreS&PMC IJH 250.43 0.64 –11.5
iShCoreS&PSC IJR 99.81 0.69 –12.8
iShCoreS&PTotUS ITOT 87.93 0.47 –17.8
iShCoreTotalUSDBd IUSB 44.86 –0.13 –15.2
iShCoreUSAggBd AGG 97.00 –0.14 –15.0

Closing Chg YTD
ETF Symbol Price (%) (%)

Friday, November 18, 2022 iShRussellMCValue IWS 108.37 0.72 –11.4
iShRussell1000 IWB 217.94 0.41 –17.6
iShS&P500Growth IVW 61.61 0.11 –26.4
iShS&P500Value IVE 147.71 0.83 –5.7
iShShortTreaBd SHV 109.97 0.01 –0.4
iShTIPSBondETF TIP 105.99 –0.51 –18.0
iSh1-3YTreasuryBd SHY 81.07 –0.11 –5.2
iSh7-10YTreaBd IEF 96.13 –0.35 –16.4
iSh20+YTreaBd TLT 99.64 –0.69 –32.8
iShUSTreasuryBd GOVT 22.69 –0.31 –15.0
JPMEquityPrem JEPI 55.59 0.78 –12.0
JPMUltShIncm JPST 50.15 ... –0.7
SPDRBlm1-3MTB BIL 91.58 ... 0.2
SPDRGold GLD 162.79 –0.69 –4.8
SPDRS&P500Value SPYV 39.60 0.81 –5.7
SPDRPtfS&P500 SPLG 46.58 0.45 –16.6
SPDRS&P500Growth SPYG 53.39 0.11 –26.3
SchwabIntEquity SCHF 32.63 0.15 –16.1
SchwabUSBrdMkt SCHB 46.48 0.45 –17.7
SchwabUSDiv SCHD 76.94 0.65 –4.8
SchwabUSLC SCHX 46.78 0.45 –17.8
SchwabUSLCGrw SCHG 58.80 ... –28.2
SchwabUSSC SCHA 42.31 0.45 –17.4
SchwabUSTIPs SCHP 51.99 –0.46 –17.3
SPDRDJIATr DIA 337.37 0.58 –7.1
SPDRS&PMdCpTr MDY 458.27 0.66 –11.5
SPDRS&P500 SPY 396.03 0.45 –16.6
SPDRS&PDiv SDY 128.44 0.99 –0.5
TechSelectSector XLK 132.09 0.11 –24.0
UtilitiesSelSector XLU 68.85 2.12 –3.8
VangdInfoTech VGT 338.62 0.11 –26.1
VangdSCVal VBR 165.10 0.78 –7.7
VangdExtMkt VXF 139.18 0.44 –23.9
VangdSCGrwth VBK 208.91 0.39 –25.9
VangdDivApp VIG 153.91 0.85 –10.4
VangdFTSEDevMk VEA 42.15 0.17 –17.5
VangdFTSEEM VWO 38.97 –0.71 –21.2
VangdFTSEEurope VGK 55.13 0.42 –19.2
VangdFTSEAWxUS VEU 50.25 –0.02 –18.0
VangdGrowth VUG 226.40 0.07 –29.4
VangdHlthCr VHT 245.84 1.18 –7.7
VangdHiDiv VYM 110.39 0.71 –1.5
VangdIntrCorpBd VCIT 77.49 –0.13 –16.5
VangdLC VV 180.65 0.43 –18.3
VangdMC VO 209.92 0.71 –17.6
VangdMCVal VOE 138.69 1.12 –7.7
VangdMBS VMBS 45.50 0.11 –13.9
VangdRealEst VNQ 85.50 1.27 –26.3
VangdS&P500ETF VOO 363.99 0.44 –16.6
VangdSTBond BSV 75.08 –0.13 –7.1
VangdSTCpBd VCSH 75.01 –0.05 –7.7
VangdShtTmInfltn VTIP 47.47 –0.27 –7.6
VangdShortTrea VGSH 57.71 –0.14 –5.1
VangdSC VB 191.00 0.60 –15.5
VangdTaxExemptBd VTEB 49.22 0.14 –10.4
VangdTotalBd BND 71.75 –0.17 –15.3
VangdTotIntlBd BNDX 48.50 –0.37 –12.1
VangdTotIntlStk VXUS 51.79 –0.12 –18.5
VangdTotalStk VTI 198.42 0.47 –17.8
VangdTotWrldStk VT 88.17 0.24 –17.9
VangdValue VTV 142.38 0.87 –3.2

Closing Chg YTD
ETF Symbol Price (%) (%)

Exchange-Traded Portfolios | WSJ.com/ETFresearch

Largest 100 exchange-traded funds, latest session

MARKET DATA

Highs
AceConvergence ACEVU 10.80 -1.4
Aflac AFL 71.93 0.5
AerojetRocket AJRD 51.93 0.4
AetheriumAcqnA GMFI 10.06 0.1
AinosWt AIMDW 0.89 -0.2
AllisonTransm ALSN 44.30 -0.6
AltisourcePortf ASPS 17.67 -7.9
AmkorTech AMKR 29.10 -1.5
AngelPondA POND 10.37 9.8
AppliedIndlTechs AIT 131.55 0.5
Ardelyx ARDX 2.19 20.9
ArdmoreShipping ASC 14.86 6.0
AuroraTechA ATAK 10.14 0.2
AuthenticEquityA AEAC 10.03 0.1
AxonEnterprise AXON 193.85 -3.6
ByteAcqnA BYTS 10.03 0.1
Babylon BBLN 0.59 -0.7
BadgerMeter BMI 117.97 0.3
BankFirst BFC 94.60 0.2
BankofPrinceton BPRN 32.20 0.6
BelFuse A BELFA 37.49 -1.4
BiteAcqn BITE 9.98 0.1
BlackSpadeA BSAQ 9.95 0.1
bleuacaciaA BLEU 10.01 ...
BogotaFinl BSBK 11.40 0.9
CCNeubergerIII A PRPC 10.04 0.1
ChengheAcqn CHEAU 10.24 0.4
Chico'sFas CHS 7.31 3.9
Chuy's CHUY 34.64 -1.8
ClassAccelA CLAS 10.04 0.2
ComfortSystems FIX 127.42 1.1
CorpAmAirports CAAP 9.35 5.4
CrucibleAcqnA CRU 10.07 ...
DHT DHT 10.51 1.1
elfBeauty ELF 55.43 4.2
EMCOR EME 155.54 1.6
ESCO Tech ESE 96.69 3.6
ElliottOppIIA EOCW 10.00 0.1
EnLinkMid ENLC 12.75 2.3
ExtremeNetworks EXTR 19.50 1.7
FtacHeraA HERA 10.02 0.1
Fabrinet FN 129.94 1.2
FederalSignal FSS 50.56 1.6
FinStrategiesA FXCO 10.11 0.2
FirstCommBkshs FCBC 39.39 -0.9
FirstSolar FSLR 167.58 1.0
FortistarSustA FSSI 10.04 ...
FortressVal III A FVT 10.06 ...

52-Wk %
Stock Sym Hi/Lo Chg

GEO Group GEO 9.96 1.2
GX Acqn II A GXII 9.92 0.2
Gallagher AJG 194.78 2.1
Genmab GMAB 43.89 0.6
GlobalPtrII GPACU 10.04 ...
GlycoMimetics GLYC 2.43 8.2
GoldenArrow GAMCU 10.02 ...
GreenVisorI A GVCI 10.25 ...
GreeneCnty GCBC 73.36 2.7
Griffon GFF 36.17 8.8
GrindrWt GRND.WS 3.03 40.0
Grindr GRND 71.51 213.8
GroupNineA GNAC 10.03 ...
HeritageCommerce HTBK 14.87 -1.0
IBEX IBEX 25.20 1.4
InsuAcqnIII A IIII 10.04 0.2
IberePharmA IBER 10.01 0.1
IndlTechII A ITAQ 10.09 0.2
IBM IBM 148.31 1.1
InterPrivateII IPVA.U 10.07 0.7
InvestcorpIndiaA IVCA 10.23 0.3
J.Jill JILL 25.35 3.4
JoffFintechA JOFF 10.05 0.1
JacksonAcqnA RJAC 10.06 ...
KL Acqn A KLAQ 10.03 0.3
KVH Inds KVHI 11.50 -1.5
LandcadiaIV A LCA 10.01 0.4
LazardGrowthI LGAC 10.02 0.1
Lindsay LNN 178.69 2.2
LiveOakMobilityA LOKM 9.97 0.2
LongviewII A LGV 10.03 ...
MGP Ingredients MGPI 121.36 -0.1
MainStreetBcshs MNSB 30.98 1.2
Merck MRK 104.60 1.9
MetLife MET 76.17 0.8
MolsonCoorsA TAP.A 85.99 4.4
MountainCrestIII MCAE 10.52 -0.5
MusicAcqnA TMAC 10.06 0.1
NaborsEnerA NETC 10.15 ...
Neuronetics STIM 5.96 1.4
NewJerseyRscs NJR 47.98 5.2
NewVistaAcqnA NVSA 10.01 0.2
NineEnergy NINE 11.00 -4.7
NordicAmTankers NAT 3.75 ...
NorthrimBanCorp NRIM 54.86 0.9
NorwoodFin NWFL 30.60 1.0
Old2ndBcp OSBC 17.80 0.4
OneEquityPtrsIA OEPW 10.06 ...
Paccar PCAR 104.97 0.3
Pearson PSO 11.65 0.4
PegasusDigA PGSS 10.19 ...

52-Wk %
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PerformanceFood PFGC 59.58 -0.5
PeridotAcqnIIA PDOT 10.03 0.3
PeriphasCapA PCPC 25.00 0.1
PostHoldings POST 92.66 -0.7
PreformedLine PLPC 88.36 3.8
PrimeImpactI A PIAI 10.22 0.1
ProspectorCapA PRSR 10.05 0.1
Qomolangma QOMOU 10.15 -0.3
QuantaServices PWR 150.40 -0.1
RF Acqn A RFAC 9.99 0.2
RayonierAdvMatls RYAM 7.93 -0.4
ResoluteForest RFP 21.22 0.4
RestaurantBrands QSR 67.31 0.3
RosecliffAcqnIA RCLF 9.99 0.1
RyderSystem R 90.48 2.0
SatixFyComms SATX 79.21 -17.1
SatixFyCommsWt SATX.WS.A 0.63 2.4
SciStratA SSAA 10.04 ...
SemperParatus LGSTU 10.24 0.2
SilganHoldings SLGN 51.10 1.9
SilverspacA SLVR 9.93 ...
StrategicEd STRA 81.04 0.2
SummitHlthcr SMIHU 10.06 -0.1
SustDevtI A SDAC 10.03 0.2
Switch SWCH 34.17 0.4
TC Bancshares TCBC 15.26 1.6
TCW Spac A TSPQ 9.98 ...
TJX TJX 79.99 0.2
TastemakerA TMKR 10.10 ...
Thermon THR 20.30 0.3
ThunderBridgeIII A TBCP 10.02 ...
TootsieRoll TR 44.30 ...
TortoiseEcoIII A TRTL 9.95 0.5
TrustcoBank TRST 39.00 0.2
twoA TWOA 10.01 0.1
ValmontInds VMI 331.14 0.5
VectorAcqnIIA VAQC 10.02 0.2
ViscogliosiBros VBOC 10.04 0.3
Vishay VSH 22.96 1.0
VishayPrecision VPG 41.57 3.2
WabashNational WNC 25.79 4.1
WillisLease WLFC 46.00 5.6
Z-WorkAcqnA ZWRK 10.03 0.2
Zynex ZYXI 14.55 0.4

Lows
AF Acqn Wt AFAQW 0.02 -0.7
ATI PhysTherapy ATIP 0.48 -2.8
ATIPhysTherapyWt ATIP.WS 0.03 66.7
AbriSPACI Wt ASPAW 0.01 30.4

52-Wk %
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Friday, November 18, 2022

Absci ABSI 2.18 -8.1
AcastiPharma ACST 0.42 -3.4
Aclarion ACON 0.76 2.5
AdvanceAuto AAP 145.59 -0.5
AdvEmissions ADES 2.65 5.6
AequiAcqn ARBGU 9.47 -7.8
Ainos AIMD 0.85 2.0
Akerna KERN 1.06 -6.1
Akili AKLI 1.47 -6.1
AlkalineWater WTER 0.24 -3.0
AllarityTherap ALLR 0.41 -3.1
AlphaPtrsWt APTMW 0.00 -57.1
AlphaTauMed DRTS 3.75 -2.5
AltimarIIIWt ATAQ.WS 0.00 -85.0
AmbrxBio AMAM 0.49 -4.9
AmerSoftware AMSWA 13.39 -7.2
Ampco-Pitt AP 2.80 0.3
AngelPond POND.U 9.74 1.7
ApolloMedical AMEH 29.41 ...
AppHarvest APPH 1.22 -2.4
APxAcqnI Wt APXIW 0.02 -12.4
ApyxMedical APYX 1.31 3.5
ArbeRobotics ARBE 4.01 -5.4
Arcimoto FUV 0.38 -13.6
ArcoPlatform ARCE 7.86 -4.5
ArgusCapitalWt ARGUW 0.00 -98.7
ArmataPharm ARMP 2.44 -5.4
ArteloBiosci ARTL 2.51 -10.0
Assure IONM 0.45 1.6
AthenaTechIIWt ATEK.WS 0.02 -59.8
aTyrPharma LIFE 2.14 -3.1
Auddia AUUDW 0.17 -32.0
AuthenticEquWt AEACW 0.01 27.0
AyalaPharm AYLA 0.55 -6.7
B.RileyPrin250Wt BRIVW 0.02 -68.0
BT Brands BTBD 1.50 16.3
BTCS BTCS 0.96 -8.7
Babylon BBLN 0.50 -0.7
BannerAcqnWt BNNRW 0.01 -41.7
Beachbody BODY 0.80 -4.0
BectonDicknsnPfB BDXB 45.85 2.1
BerensonAcqnIWt BACA.WS 0.01 -75.2
BiomX PHGE 0.25 -1.4
Bioventus BVS 1.65 -3.6
BirdGlobal BRDS 0.20 -14.1
BitOrigin BTOG 0.14 -29.8
Bitfarms BITF 0.64 -3.8
Blackboxstocks BLBX 0.43 5.3
BonNaturalLife BON 0.93 -11.0
Boxlight BOXL 0.41 -2.0
BrightView BV 7.20 -4.5
BroadmarkRealty BRMK 4.25 -0.5
BrookfieldDTLAPf DTLAp 5.75 -3.8
BuzzFeed BZFD 1.43 -5.2
CIIGCapPtrsIIWt CIIGW 0.01 -78.6
CS Disco LAW 7.82 -7.9
CanoHealth CANO 1.64 -10.3
Carecloud MTBC 2.80 1.3
ChinaPharma CPHI 0.10 -8.5
Cingulate CING 0.85 ...
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Stock Sym Hi/Lo Chg

CleanSpark CLSK 2.26 -2.6
Cohbar CWBR 1.81 -7.2
ColicityWt COLIW 0.00 75.0
ColorStarTech ADD 0.73 3.8
ConcordAcqnWt CND.WS 0.21 -7.3
Cyanotech CYAN 1.14 ...
CyclacelPharm CYCC 0.85 -11.6
CycloTherap CYTH 1.07 -2.6
DIRTT Envl DRTT 0.20 -4.2
DallasNews DALN 4.40 -0.2
DataStorage DTST 1.86 -3.3
DatChatWt DATSW 0.08 5.6
DeltaApparel DLA 13.42 -16.5
DiamedicaTherap DMAC 1.12 -4.2
DriveShack DS 0.35 -3.5
E-HomeHousehold EJH 0.69 -3.0
ENDRA LifeSci NDRA 0.17 -3.4
EudaHealth EUDA 4.00 -17.5
EastsideDistilling EAST 0.25 7.7
EbangIntl EBON 0.26 -5.0
EdesaBiotech EDSA 0.76 0.2
EdibleGarden EDBL 0.31 -10.5
ElliottOppIIWt EOCW.WS 0.06 -21.7
EmbarkTechWt EMBKW 0.02 -31.0
EmergentBiosol EBS 11.77 1.7
EnsysceBioWt ENSCW 0.01 -50.0
EnzoBiochem ENZ 1.98 -3.9
EosEnergyWt EOSEW 0.21 -16.0
Escalade ESCA 9.50 -2.6
EverestConsolWt MNTN.WS 0.01 -60.0
Expion360 XPON 1.12 -9.5
EyePointPharm EYPT 3.58 -3.7
FTACZeusAcqnWt ZINGW 0.00 -38.7
FaradayFuture FFIE 0.36 -12.4
FaZe FAZE 2.10 -0.9
FirstWaveBio FWBI 0.75 -11.9
FloraGrowth FLGC 0.40 -11.3
FrazierLifeA FLAC 8.63 3.8
FutureTechIIWt FTIIW 0.02 -30.0
GSE Systems GVP 0.62 -2.3
GSRIIMeteoraWt GSRMW 0.03 -20.2
GSquaredIIWt GSQB.WS 0.04 -56.3
GlenBurnieBncp GLBZ 8.54 -0.8
GreenBrickPfdA GRBKpA 20.10 -2.0
GreenidgeGen GREE 0.56 -11.9
GreenidgeGenNt GREEL 0.90 -25.0
GreenLightBio GRNA 1.29 -14.3
GroveCollab GROV 0.87 -12.4
HarborCustomPfdA HCDIP 6.77 -1.4
HarborCustomWt HCDIZ 0.08 1.2
HealthcareAI Wt HAIAW 0.03 20.0
Hippo HIPO 13.32 -2.8
HiveBlockchain HIVE 2.22 -5.1
IDW Media IDW 1.20 -5.4
ITTechPkg ITP 0.60 -6.3
Immucell ICCC 6.86 -2.0
Inotiv NOTV 4.45 -15.7
InspiratoWt ISPOW 0.10 1.2
InstilBio TIL 1.63 -7.2
Invacare IVC 0.33 -18.6
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IovanceBiotherap IOVA 5.42 -6.8
IrisEnergy IREN 1.85 -2.6
IsoPlexis ISO 1.37 -5.5
iSun ISUN 1.75 -2.7
IterumTherap ITRM 1.30 -5.7
IvedaSolutionsWt IVDAW 0.07 -30.0
JE Cleantech JCSE 0.60 -8.1
JounceTherap JNCE 0.88 -6.5
JourneyMed DERM 1.75 -1.1
KatapultWt KPLTW 0.08 -10.2
KaziaTherap KZIA 0.63 -3.6
KernelWt KRNLW 0.01 -5.0
Kidpik PIK 0.67 -3.6
KioraPharm KPRX 3.82 -35.8
LairdSuperfood LSF 1.45 -1.9
Largo LGO 4.75 6.4
Latham SWIM 2.78 ...
LeaflyWt LFLYW 0.06 13.8
LightJumpWt LJAQW 0.03 -3.3
Lightng eMotors ZEV 0.56 -12.6
LiliumWt LILMW 0.14 -17.1
Lilium LILM 1.52 -7.1
LiquidMedia YVR 0.24 -5.7
LiveNationEnt LYV 65.05 -7.8
LocalBounti LOCL 2.13 0.9
LumosPharma LUMO 4.47 3.4
MindTech MIND 0.48 -2.5
Markforged MKFG 1.39 -7.9
MedicennaTherap MDNA 0.42 -1.6
Mogo MOGO 0.60 -1.6
MoneyLion ML 0.67 -8.3
NSTS Bancorp NSTS 9.91 -0.4
NaborsEnerWt NETC.WS 0.03 -40.0
NanoVibronix NAOV 0.27 -10.0
NaturalAlt NAII 7.49 0.9
NaturalGrocers NGVC 9.86 -13.5
Nayax NYAX 19.65 -11.1
NeuroPace NPCE 1.45 -2.3
NewYorkCityReit NYC 2.62 -4.4
NexGel NXGL 1.23 -3.1
NexImmune NEXI 0.43 -0.4
NextCure NXTC 1.43 1.4
NextPlat NXPL 1.42 4.7
908Devices MASS 9.70 -5.1
NovoIntSci NVOS 0.21 -1.2
NuvationBio NUVB 1.81 -3.6
Oatly OTLY 1.78 3.7
OncoSecMed ONCS 3.35 -13.2
OrionAcqn OHPAU 9.55 -0.1
OtonomoTechWt OTMOW 0.02 -14.4
PagayaTech PGY 1.00 -5.1
PalisadeBio PALI 2.40 -7.9
PlumAcqnIWt PLMIW 0.03 -10.0
PowerREIT PW 5.96 -7.3
Quotient QTNT 1.04 -15.6
RapidMicro RPID 2.24 -3.9
Recruiter.com RCRT 0.39 -8.7
Reed's REED 0.09 11.4
RenttheRunway RENT 1.20 -13.9
RumbleON RMBL 8.34 -4.8
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SalemMedia SALM 1.30 -1.5
SangomaTechs SANG 3.93 -4.1
SarcosTech&Robotic STRC 1.15 -1.7
Schrodinger SDGR 18.62 -2.3
Science37 SNCE 0.72 0.9
Scilex SCLX 5.40 -40.6
SeaStarMedical ICU 3.90 -6.4
Sema4Wt SMFRW 0.03 -11.3
Sema4 SMFR 0.60 -10.4
SemperParatusWt LGSTW 0.01 -25.3
SenstarTech SNT 1.51 -1.1
ShattuckLabs STTK 1.98 -6.8
SigilonTherap SGTX 0.40 2.4
SiloPharma SILO 3.00 0.3
SilvergateCapital SI 24.45 -10.8
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SparkNetworks LOV 1.05 -2.6
Sphere3D ANY 0.34 -6.8
SpreeAcqn1 Wt SHAP.WS 0.04 -27.4
StokeTherap STOK 7.29 -1.2
Surrozen SRZN 0.84 -19.8
SynchronossNts26 SNCRL 16.40 -7.6
TFF Pharm TFFP 1.06 -9.3
TargetGlbl I Wt TGAAW 0.02 22.8
Tele&DataPfdUU TDSpU 17.47 0.3
Tesla TSLA 176.55 -1.6
TonixPharm TNXP 0.41 -6.2
TreanInsurance TIG 2.12 -4.8
TrinityPlace TPHS 0.42 6.7
TRxADEHEALTH MEDS 0.55 -5.2
USD Partners USDP 3.82 -2.1
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US Energy USEG 2.58 -2.6
UpHealth UPH 0.36 -0.3
VIQSolutions VQS 0.22 -13.7
Vacasa VCSA 1.60 -1.2
ViantTech DSP 3.65 -1.0
VincerxPharma VINC 0.77 -4.8
VisionSensingWt VSACW 0.03 -7.7
VislinkTech VISL 0.36 -0.7
VivaniMedical VANI 1.35 -7.9
ViveveMedical VIVE 0.41 -4.9
VyantBio VYNT 1.31 -4.4
WM Tech Wt MAPSW 0.16 -18.0
Waitr WTRH 0.10 -13.9
WilliamsIndlSvcs WLMS 0.99 -1.0
WorldAcceptance WRLD 66.57 -4.6
ZynerbaPharma ZYNE 0.52 -11.9

52-Wk %
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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.

DividendChanges
Amount Payable /

Company Symbol Yld% New/Old Frq Record
Amount Payable /

Company Symbol Yld% New/Old Frq Record

Increased
AmericanNational Bkshrs AMNB 3.1 .30 /.28 Q Dec16 /Dec02
First USBancshares FUSB 2.4 .05 /.03 Q Jan03 /Dec09
Griffon GFF 1.1 .10 /.09 Q Dec16 /Nov29
Kulicke&Soffa Inds KLIC 1.6 .19 /.17 Q Jan09 /Dec22
Matthews Intl Cl A MATW 3.1 .23 /.22 Q Dec12 /Nov28
MDUResourcesGroup MDU 2.9 .2225 /.2175 Q Jan01 /Dec08
Motorola Solutions MSI 1.3 .88 /.79 Q Jan13 /Dec15
PennantPark Inv PNNT 10.7 .165 /.15 Q Jan03 /Dec19
WesBanco WSBC 3.5 .35 /.34 Q Jan03 /Dec09

Initial
MerchantsBncpPfd. D MBINM 8.1 .5385 Jan03 /Dec15

Stocks
GoHealth GOCO 1:15 /Nov18

Foreign
Chubb CB 1.6 .83 Q Jan06 /Dec16
Deswell Industries DSWL 6.2 .10 SA Dec22 /Dec01
Dole DOLE 3.1 .08 Q Jan06 /Dec16
NXPSemiconductors NXPI 2.0 .845 Q Jan06 /Dec15
Star Bulk Carriers SBLK 33.3 1.20 Q Dec12 /Nov30

Sources: FactSet; DowJonesMarketData

KEY:A: annual;M:monthly; Q: quarterly; r: revised; SA: semiannual; S2:1: stock split and ratio; SO:
spin-off.
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BIGGEST 1,000 STOCKS

Net YTD
Fund NAV Chg %Ret

American Century Inv
Ultra 63.27 +0.04-27.8
American Funds Cl A
AmcpA 30.70 +0.08 NA
AMutlA 50.51 +0.33 NA
BalA 29.06 +0.08 NA
BondA 11.33 -0.02 NA
CapIBA 63.13 +0.25 NA
CapWGrA 51.98 +0.16 NA
EupacA 49.93 ... NA
FdInvA 62.38 +0.30 NA
GwthA 53.36 +0.06 NA
HI TrA 9.09 +0.02 NA
ICAA 42.89 +0.20 NA
IncoA 23.55 +0.10 NA
IntBdA 12.38 -0.03 NA
N PerA 50.16 +0.10 NA
NEcoA 44.31 +0.17 NA
NwWrldA 66.98 +0.06 NA
SmCpA 57.05 +0.09 NA
TxExA 11.96 +0.01 NA

Net YTD
Fund NAV Chg %Ret

WshA 53.50 +0.33 NA
Artisan Funds
IntlVal Inst NA ... NA
Baird Funds
AggBdInst 9.55 -0.02-14.3
CorBdInst 9.82 -0.01-13.9
ShtTBdInst 9.19 -0.01 -4.5
BlackRock Funds
HiYldBd Inst 6.66 ...-10.9
BlackRock Funds A
GlblAlloc 16.60 -0.01-15.3
BlackRock Funds III
iShS&P500IdxK466.07 +2.21-15.6
BlackRock Funds Inst
EqtyDivd 19.20 +0.18 -3.3
StratIncOpptyIns 9.26 -0.01 -6.3
TotRet 9.83 -0.01-14.8
Bridge Builder Trust
CoreBond 8.78 -0.01-13.8
CorePlusBond 8.70 -0.01-14.1
Intl Eq 10.83 +0.03-19.1

Net YTD
Fund NAV Chg %Ret

LargeCapGrowth 17.75 +0.03-24.5
LargeCapValue 16.25 +0.11 -4.7
MunicipalBond 9.63 +0.01 -8.7
Calamos Funds
MktNeutI 13.80 +0.01 -4.7
Columbia Class I
DivIncom I 29.77 +0.23 -4.5
Dimensional Fds
5GlbFxdInc 9.94 ... -6.8
EmgMktVa 26.03 -0.12-13.2
EmMktCorEq 19.93 -0.10-17.9
IntlCoreEq 13.33 +0.03-15.0
IntSmCo 17.34 +0.04-19.2
IntSmVa 18.22 +0.05-13.4
LgCo 28.26 +0.14-15.7
US CoreEq1 31.56 +0.16-12.4
US CoreEq2 28.85 +0.16-11.7
US Small 41.99 +0.31-10.1
US SmCpVal 43.17 +0.22 0.2
US TgdVal 29.60 +0.17 -1.0
USLgVa 43.69 +0.21 -3.6

Friday, November 18, 2022

Mutual Funds Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Net YTD
Fund NAV Chg %Ret

Top 250 mutual-funds listings for Nasdaq-published share classes by net assets.

e-Ex-distribution. f-Previous day’s quotation. g-Footnotes x and s apply. j-Footnotes e
and s apply. k-Recalculated by Lipper, using updated data. p-Distribution costs apply,
12b-1. r-Redemption charge may apply. s-Stock split or dividend. t-Footnotes p and r
apply. v-Footnotes x and e apply. x-Ex-dividend. z-Footnote x, e and s apply. NA-Not
available due to incomplete price, performance or cost data. NE-Not released by Lipper;
data under review. NN-Fund not tracked. NS-Fund didn’t exist at start of period.

Dodge & Cox
Balanced 99.18 +0.38 -7.3
GblStock 13.57 +0.03 -6.0
Income 12.18 -0.01-11.7
Intl Stk 43.41 ... -8.2
Stock 227.17 +1.76 -5.8
DoubleLine Funds
TotRetBdI 8.78 -0.02-13.0
Edgewood Growth Instituti
EdgewoodGrInst 36.68 -0.13 NA
Fidelity
500IdxInstPrem137.86 +0.65-15.6
Contrafund K6 17.44 +0.05-24.9
ExtMktIdxInstPre 66.52 +0.26-23.4
FidSerToMarket 13.21 +0.06-16.9
GrowthCompanyK6 16.31 -0.03-28.7
InflPrBdIndInsPr 9.73 -0.05-12.8
IntlIdxInstPrem 41.59 +0.08-15.6
LgCpGwId InstPre 22.01 +0.05-25.6
MidCpInxInstPrem 26.92 +0.18-15.2
SAIUSLgCpIndxFd 17.92 +0.08-15.6
SeriesBondFd 8.84 -0.02-13.6
SeriesOverseas 11.06 +0.02-23.2
SerLTTreBdIdx 5.85 -0.03-29.8
SmCpIdxInstPrem 23.02 +0.14-16.5
TMktIdxInstPrem111.00 +0.51-16.9
TotalMarketIndex 14.00 +0.07-16.6
USBdIdxInstPrem 10.15 -0.01-13.6
Fidelity Freedom
FF2020 13.26 -0.01-15.8
FF2025 12.19 -0.01-16.3
FF2030 15.27 ...-16.4
FF2035 13.18 +0.01-16.9
FF2040 9.34 ...-17.3
Freedom2030 K 15.26 -0.01-16.3

Idx2030InsPre 17.29 +0.01-16.2
Fidelity Invest
Balanc 23.48 +0.04-16.6
BluCh 120.43 -0.38-34.1
Contra 13.69 +0.04-26.1
ContraK 13.74 +0.04-26.1
CpInc 9.20 +0.02-10.3
GroCo 25.69 -0.06-29.6
InvGrBd 9.83 -0.01-13.3
LowP 47.05 +0.37 -6.0
Magin 11.20 +0.06-24.2
NASDAQ 141.62 +0.02-28.0
OTC 13.56 ...-28.3
Puritn 20.86 +0.03-16.1
SAIUSQtyIdx 15.73 +0.06-16.4
SrsEmrgMkt 15.78 -0.10-24.9
SrsGlobal 12.54 ...-16.7
SrsGroCoRetail 14.64 -0.03-28.3
SrsIntlGrw 14.97 -0.02-21.7
SrsIntlVal 10.08 +0.01 -9.8
TotalBond 9.34 -0.01-13.4
Fidelity SAI
TotalBd 8.84 -0.02-13.1
U.S.TreBdIdx 8.64 -0.02-12.9
First Eagle Funds
GlbA 59.51 +0.21 NA
FPA Funds
NwInc 9.46 ... -3.6
Franklin A1
IncomeA1 2.28 +0.01 NA
FrankTemp/Frank Adv
IncomeAdv 2.26 +0.01 NA
FrankTemp/Franklin A
Growth A 115.44 +0.36 NA

RisDv A 86.50 +0.74 NA
Guggenheim Funds Tru
TotRtnBdFdClInst 23.12 -0.05 NA
Harbor Funds
CapApInst 66.43 -0.03-34.1
Harding Loevner
IntlEq 24.06 +0.02 NA
Invesco Funds A
EqIncA 10.50 +0.03 -6.4
Invesco Funds Y
DevMktY 35.29 -0.09-24.9
JHF III DispVal
DispValMCI 26.23 +0.23 -5.2
John Hancock
BondR6 13.30 ...-15.0
JPMorgan I Class
CoreBond NA ... NA
EqInc NA ... NA
LgCpGwth NA ... NA
JPMorgan R Class
CoreBond NA ... NA
CorePlusBd NA ... NA
Lord Abbett A
ShtDurIncmA p 3.82 ... -5.7
Lord Abbett I
ShtDurInc p 3.82 ... -5.3
Metropolitan West
TotRetBdI 9.02 -0.01-15.4
TRBdPlan 8.46 -0.01-15.3
MFS Funds
IIE 28.35 +0.05 NA
MFS Funds Class I
GrowthI 138.05 +0.31 NA
ValueI 51.07 +0.33 NA
Northern Funds

StkIdx 43.54 +0.21-15.7
Old Westbury Fds
LrgCpStr 14.97 +0.05 NA
Parnassus Fds
ParnEqFd 47.92 +0.22-17.0
PGIM Funds Cl Z
TotalReturnBond 11.82 -0.02 NA
PIMCO Fds Instl
AllAsset 10.88 +0.02 NA
ShortT 9.55 ... -0.9
TotRt 8.52 -0.01-15.0
PIMCO Funds A
IncomeFd 10.40 -0.01 -9.3
PIMCO Funds I2
Income 10.40 -0.01 -9.0
PIMCO Funds Instl
IncomeFd 10.40 -0.01 -9.0
Price Funds
BlChip 114.53 +0.08 NA
DivGro 66.70 +0.61 -9.3
Growth 67.42 -0.03 NA
HelSci 91.08 +1.01 NA
LgCapGow I 49.87 +0.08-32.2
MidCap 92.26 +0.57-21.4
NHoriz 49.86 +0.03 NA
R2020 NA ... NA
R2025 NA ... NA
R2030 NA ... NA
R2040 NA ... NA
Schwab Funds
1000 Inv r 86.04 +0.40 NA
S&P Sel 61.55 +0.29 NA
TSM Sel r 68.36 +0.32 NA
TIAA/CREF Funds

EqIdxInst 28.52 +0.13-16.6
VANGUARD ADMIRAL
500Adml 366.74 +1.75-15.6
BalAdml NA ... NA
CAITAdml 11.02 +0.01 -7.8
CapOpAdml r164.11 +0.50-15.2
DivAppIdxAdm 41.76 +0.37 -9.1
EMAdmr 32.29 -0.23 NA
EqIncAdml 91.11 +0.69 0.9
ExplrAdml 93.59 +0.37-21.4
ExtndAdml 105.59 +0.42 NA
GNMAAdml NA ... NA
GrwthAdml 116.49 +0.05-29.2
HlthCareAdml r 90.11 +1.11 -2.5
HYCorAdml r 5.15 ... NA
InfProAd NA ... NA
IntlGrAdml 98.34 -0.47-29.4
ITBondAdml NA ... NA
ITIGradeAdml 8.29 -0.01 NA
LarCapAd 91.21 +0.41-17.1
LTGradeAdml 7.75 -0.01 NA
MidCpAdml 260.01 +1.89 NA
MuHYAdml 10.19 ...-12.6
MuIntAdml 13.24 +0.01 -8.0
MuLTAdml 10.48 ...-11.4
MuLtdAdml 10.61 +0.01 -3.7
MuShtAdml 15.53 +0.01 -1.2
PrmcpAdml r148.10 +0.47-12.6
RealEstatAdml121.18 +1.52 NA
SmCapAdml 91.52 +0.53 NA
SmGthAdml 73.47 +0.27 NA
STBondAdml NA ... NA
STIGradeAdml 9.90 -0.01 NA
STIPSIxAdm 23.81 -0.05 NA
TotBdAdml NA ... NA

TotIntBdIdxAdm 19.46 +0.01-11.0
TotIntlAdmIdx r 27.84 -0.01 NA
TotStAdml 96.57 +0.45 NA
TxMCapAdml205.00 +0.92 NA
TxMIn r 13.54 +0.03-16.2
USGroAdml 107.25 -0.16-36.3
ValAdml 55.53 +0.48 -1.4
WdsrllAdml 72.22 +0.40-11.1
WellsIAdml 62.20 +0.12 NA
WelltnAdml NA ... NA
WndsrAdml 79.20 +0.56 -2.1
VANGUARD FDS
DivdGro 36.02 +0.26 -5.3
IntlVal 36.06 -0.08 NA
LifeCon NA ... NA
LifeGro NA ... NA
LifeMod NA ... NA
PrmcpCor 30.34 +0.16 -9.8
STAR NA ... NA
TgtRe2020 NA ... NA
TgtRe2025 NA ... NA
TgtRe2030 NA ... NA
TgtRe2035 NA ... NA
TgtRe2040 NA ... NA
TgtRe2045 NA ... NA
TgtRe2050 NA ... NA
TgtRe2060 NA ... NA
TgtRet2055 NA ... NA
TgtRetInc NA ... NA
WellsI 25.68 +0.05 NA
Welltn NA ... NA
WndsrII 40.70 +0.22-11.2
VANGUARD INDEX FDS
ExtndIstPl 260.56 +1.03 NA

IdxIntl 16.64 -0.01 NA
MdCpGrAdml 80.10 +0.28 NA
MdCpVlAdml 71.83 +0.77 NA
SmValAdml 70.92 +0.51 NA
TotBd2 NA ... NA
TotIntlInstIdx r111.33 -0.05 NA
TotItlInstPlId r111.36 -0.05 NA
TotSt 96.55 +0.45 NA
VANGUARD INSTL FDS
BalInst NA ... NA
DevMktsIndInst 13.55 +0.02-16.2
DevMktsInxInst 21.19 +0.04-16.2
ExtndInst 105.58 +0.42 NA
GrwthInst 116.49 +0.05-29.2
InPrSeIn NA ... NA
InstIdx 336.55 +1.60-15.6
InstPlus 336.55 +1.60-15.6
InstTStPlus 70.28 +0.33-16.9
MidCpInst 57.44 +0.42 NA
MidCpIstPl 283.28 +2.06 NA
RealEstaInstl 18.76 +0.24 NA
SmCapInst 91.51 +0.53 NA
STIGradeInst 9.90 -0.01 NA
STIPSIxins 23.83 -0.05 NA
TotBdInst NA ... NA
TotBdInst2 NA ... NA
TotBdInstPl NA ... NA
TotIntBdIdxInst 29.20 +0.01-11.0
TotStInst 96.59 +0.45 NA
ValueInst 55.52 +0.47 -1.4
WCM Focus Funds
WCMFocIntlGrwIns 19.84 +0.05-28.3
Western Asset
CorePlusBdI 9.34 -0.02 NA
CorePlusBdIS 9.34 -0.01 NA

Data provided by

A B C
-15.40 37.20 23.97 ABB ABB 2.3 15 30.72 0.23
6.42 9.52 6.00 ADT ADT 1.6 dd 8.95 -0.03
3.26 81.08 60.74 AECOM ACM 0.8 37 79.87 1.20
13.83 28.57 18.62 AES AES 2.3 dd 27.66 0.19

s 21.49 71.93 52.07 Aflac AFL 2.4 9 70.94 0.35
6.25 150.28 88.55 AGCO AGCO 0.8 11 123.27 -0.49

-39.23 413.22 194.23 Ansys ANSS ... 46 243.76 -0.16
72.33 51.95 22.94 APA APA 2.2 4 46.34 -0.60
-18.82 8.15 4.45 ASETech ASX 8.9 5 6.34 0.04
-25.50 867.55 363.15 ASML ASML 1.0 39 593.16 4.13
2.17 21.53 14.46 AT&T T 5.9 7 18.97 0.02

-26.20 142.60 93.25 AbbottLabs ABT 1.8 23 103.87 1.31
14.46 175.91 115.01 AbbVie ABBV 3.8 21 154.98 2.82
5.04 381.99 219.84 Abiomed ABMD ... 65 377.29 0.43
37.30 86.75 50.07 AcadiaHealthcare ACHC ... 27 83.34 2.35
-30.89 417.37 242.95 Accenture ACN 1.6 27 286.50 -0.64
11.38 86.90 56.40 ActivisionBliz ATVI 0.6 35 74.10 0.29
-41.65 699.54 274.73 Adobe ADBE ... 33 330.86 -6.97

t -38.51 244.55 145.59 AdvanceAuto AAP 4.1 19 147.50 -0.81
-33.36 153.36 80.76 AdvDrainageSys WMS 0.5 17 90.72 5.52
-48.87 164.46 54.57 AdvMicroDevices AMD ... 44 73.57 -0.33
-2.02 6.22 3.75 Aegon AEG 3.6 18 4.84 0.02
-9.29 69.36 37.20 AerCap AER ... dd 59.34 0.58
-8.43 165.68 112.52 AgilentTechs A 0.6 33 146.19 1.75
-36.41 28.36 14.36 agilon health AGL ... dd 17.17 0.55
-10.18 67.14 36.69 AgnicoEagle AEM 3.4 32 47.73 0.51
-2.56 309.29 216.24 AirProducts APD 2.2 29 296.48 3.18

-41.28 199.36 86.71 Airbnb ABNB ... 41 97.77 -1.53
-22.29 123.25 76.28 AkamaiTech AKAM ... 29 90.95 0.16
18.48 334.55 169.93 Albemarle ALB 0.6 21 276.98 -0.47
-32.03 37.99 20.05 Albertsons ACI 2.3 7 20.52 -0.09
-20.59 98.09 33.55 Alcoa AA 0.8 dd 47.31 -0.06
-24.59 88.78 55.21 Alcon ALC 0.3 57 65.70 0.91
-32.65 224.95 126.74 AlexandriaRlEst ARE 3.1 46 150.17 2.91
-32.25 145.06 58.01 Alibaba BABA ... 44 80.48 -3.78
-70.55 691.96 172.05 AlignTech ALGN ... 30 193.56 -1.40
-14.71 136.66 87.33 Allegion ALLE 1.5 23 112.96 2.19
-10.10 65.37 47.19 AlliantEnergy LNT 3.1 21 55.26 1.49
12.83 144.46 106.11 Allstate ALL 2.6 dd 132.74 -1.87
-45.37 53.83 24.83 AllyFinancial ALLY 4.6 4 26.01 -0.21
28.18 236.80 117.58 AlnylamPharm ALNY ... dd 217.36 8.24
-32.74 151.55 83.34 AlphabetA GOOGL ... 20 97.43 -0.93
-32.40 152.10 83.45 Alphabet C GOOG ... 20 97.80 -0.70
-6.73 57.05 40.35 Altria MO 8.5 17 44.20 0.53

-43.53 188.11 85.87 Amazon.com AMZN ... 86 94.14 -0.71
2.50 3.31 2.42 Ambev ABEV 3.8 18 2.87 0.05
-1.58 13.61 10.42 Amcor AMCR 4.1 21 11.82 0.03
13.30 90.77 68.33 Amdocs DOX 1.9 19 84.79 0.96
-26.07 80.37 47.80 Amerco UHAL 0.0 1 57.30 2.05
-3.18 99.20 73.28 Ameren AEE 2.7 22 86.18 2.59
-1.89 21.53 15.75 AmericaMovil A AMOV 3.2 15 19.70 0.10
-0.93 21.62 15.67 AmericaMovil AMX 1.7 15 19.96 -0.01

-21.77 21.42 11.65 AmerAirlines AAL 0.0 dd 14.05 0.10
2.60 105.60 80.22 AEP AEP 3.6 19 91.28 2.21
-6.78 199.55 130.65 AmerExpress AXP 1.4 15 152.50 1.86
3.51 152.29 119.01 AmericanFin AFG 1.8 12 142.14 1.92

-26.62 44.07 29.31 AmHomes4Rent AMH 2.2 52 32.00 0.75
5.21 65.73 47.05 AIG AIG 2.1 4 59.82 0.38

-26.18 294.40 178.17 AmerTowerREIT AMT 2.6 34 215.93 -0.41
-22.32 189.65 122.77 AmerWaterWorks AWK 1.8 20 146.71 3.86
-11.65 33.52 21.49 AmericoldRealty COLD 3.0 dd 28.97 0.42
8.96 339.41 219.99 Ameriprise AMP 1.5 14 328.70 7.13
21.91 167.29 113.68 AmerisourceBrgn ABC 1.2 20 162.00 3.08
-5.25 148.07 106.17 Ametek AME 0.6 28 139.32 1.29
27.70 296.67 198.64 Amgen AMGN 2.7 23 287.29 -0.01

s 14.40 29.10 14.89 AmkorTech AMKR 1.1 9 28.36 -0.42
-8.86 88.45 61.67 Amphenol APH 1.1 27 79.71 0.78
-7.92 191.95 133.48 AnalogDevices ADI 1.9 45 161.85 0.38

-18.11 26.96 11.94 AngloGoldAsh AU 2.4 13 17.18 -0.11
-8.29 67.91 44.51 AB InBev BUD 0.7 29 55.53 0.52

-36.35 34.16 15.11 AnnalyCap NLY 17.7 2 19.91 ...
95.26 48.80 15.38 AnteroResources AR ... 6 34.17 -1.13
0.25 341.98 246.21 Aon AON 0.7 23 301.32 5.54

-14.48 77.89 45.62 ApolloGlbMgmt APO 2.6 dd 61.94 0.35
-14.80 182.94 129.04 Apple AAPL 0.6 25 151.29 0.57
-33.46 167.06 71.12 ApplMaterials AMAT 1.0 14 104.70 0.25
-13.42 131.52 90.23 Aptargroup ATR 1.4 30 106.04 1.43
-34.51 177.66 77.96 Aptiv APTV 0.0 94 108.03 1.31
10.28 41.20 28.74 Aramark ARMK 1.1 54 40.64 0.35
-18.66 37.87 19.25 ArcelorMittal MT 1.2 2 25.89 -0.23
29.74 59.14 40.24 ArchCapital ACGL ... 18 57.67 1.12
40.78 98.88 61.80 ArcherDaniels ADM 1.7 13 95.15 0.55
-5.36 89.25 53.15 AresMgmt ARES 3.2 87 76.91 -0.98
3.94 403.77 249.50 arGEN-X ARGX ... dd 363.98 0.50
-5.75 148.57 89.11 AristaNetworks ANET ... 37 135.48 3.42

-19.51 137.95 89.38 ArrowElec ARW ... 5 108.07 0.97
-11.82 155.97 61.58 AscendisPharma ASND ... dd 118.63 3.05

... 263.59 173.81 AspenTech AZPN ... ... 239.86 -1.54
-19.83 194.12 119.01 Assurant AIZ 2.2 21 124.95 1.49
11.71 71.70 52.65 AstraZeneca AZN 2.2100 65.07 1.01
-68.85 443.25 114.11 Atlassian TEAM ... dd 118.76 -2.93
9.81 122.95 88.96 AtmosEnergy ATO 2.6 20 115.05 3.89

-25.19 327.14 163.20 Autodesk ADSK ... 83 210.37 -4.31
-15.07 108.62 65.74 Autoliv ALV 3.0 20 87.83 2.12
3.83 261.59 192.26 ADP ADP 2.0 35 256.02 2.47
17.38 2560.01 1703.32 AutoZone AZO ... 21 2460.84 40.02
-33.02 259.05 158.35 Avalonbay AVB 3.8 19 169.19 4.06
-16.40 52.51 37.64 Avangrid AGR 4.2 18 41.70 1.23
-50.45 42.48 17.91 Avantor AVTR ... 23 20.88 0.67
-13.09 221.76 151.62 AveryDennison AVY 1.6 19 188.22 2.37
8.75 327.80 131.83 AvisBudget CAR ... 4 225.51 -0.99

s 17.97 193.85 82.49 AxonEnterprise AXON ...129 185.22 -6.92
-9.03 59.34 39.88 BCE BCE 5.8 20 47.34 0.83
9.14 71.04 46.58 BHPGroup BHP 11.0 7 58.74 0.14
8.54 80.41 51.45 BJ'sWholesale BJ ... 20 72.69 -1.32
-1.05 120.20 70.21 BOKFin BOKF 2.1 15 104.38 2.17
27.83 34.54 25.33 BP BP 4.0 dd 34.04 -0.31
-35.50 171.87 73.58 Baidu BIDU ... dd 95.97 -3.61
21.07 39.78 20.41 BakerHughes BKR 2.6 dd 29.13 -0.70
-42.78 97.99 46.00 Ball BALL 1.5 19 55.09 0.72
-4.43 6.97 3.93 BancoBilbaoViz BBVA 5.3 6 5.61 0.07
-7.45 3.55 2.35 BancoBradesco BBDO 3.4 6 2.44 ...
14.83 22.74 15.60 BancodeChile BCH 5.7 6 18.04 -0.30
-4.10 7.97 4.87 BancSanBrasil BSBR 9.1 ... 5.15 0.01

-11.54 22.95 13.37 BcoSantChile BSAC 5.9 6 14.41 -0.20
-18.54 4.01 2.26 BancoSantander SAN 2.8 5 2.68 0.04
-19.59 45.98 23.86 BanColombia CIB 4.4 8 25.40 -0.05
-16.41 50.11 29.31 BankofAmerica BAC 2.4 12 37.19 0.02
-8.29 122.77 81.57 BankofMontreal BMO 3.4 7 98.79 0.35

-23.28 64.63 36.22 BankNYMellon BK 3.3 14 44.56 0.68
-28.09 74.86 45.26 BkNovaScotia BNS 6.2 8 51.55 -0.06
-26.57 12.20 5.88 Barclays BCS 4.0 ... 7.60 0.06
-17.79 26.07 13.01 BarrickGold GOLD 4.2 15 15.62 0.05
-45.22 78.56 25.75 Bath&BodyWks BBWI 2.1 10 38.23 -0.74
-35.93 89.70 49.83 BaxterIntl BAX 2.1 dd 55.00 0.68
-7.99 277.29 215.90 BectonDicknsn BDX 1.6 38 225.59 5.68

-25.02 369.93 118.18 BeiGene BGNE ... dd 203.13 2.56
-20.26 57.19 26.32 BentleySystems BSY 0.3125 38.54 -0.29
33.51 76.06 50.44 Berkley WRB 0.5 16 73.33 1.39
3.93 362.10 259.85 BerkHathwyB BRK.B ... dd 310.76 3.32
3.91 544389 393012 BerkHathwyA BRK.A ... dd 468290 4595.01

-25.93 74.73 44.52 BerryGlobal BERY 1.8 9 54.65 -0.02
-29.08 141.97 60.78 BestBuy BBY 4.9 10 72.05 2.02
-54.52 329.67 89.87 Bill.com BILL ... dd 113.31 -4.38
-36.48 522.96 272.01 Bio-Techne TECH 0.4 46 328.61 -3.06
-47.31 783.94 344.63 Bio-RadLabA BIO ... dd 398.12 3.56
26.25 305.48 187.16 Biogen BIIB ... 15 302.89 0.84
-0.05 97.76 70.73 BioMarinPharm BMRN ...212 88.31 0.88

-35.46 374.58 117.08 BioNTech BNTX 0.0 3 166.39 0.13
-26.65 84.27 52.00 BlackKnight BKI ... 19 60.80 1.05
-21.29 939.41 503.12 BlackRock BLK 2.7 20 720.61 -0.70
-29.14 149.78 79.55 Blackstone BX 5.4 26 91.68 1.17
81.75 48.76 21.08 BlockHR HRB 2.7 13 42.82 0.92
-59.25 229.99 51.34 Block SQ ... dd 65.82 -2.17
-20.39 16.95 8.05 BlueOwlCapital OWL 4.0 dd 11.87 0.01
-13.63 229.67 113.02 Boeing BA 0.0 dd 173.89 1.11
-19.13 2715.66 1616.85 BookingHldgs BKNG ... 32 1940.28 -0.48
26.47 112.55 69.68 BoozAllen BAH 1.6 27 107.23 1.64
-6.32 50.09 31.14 BorgWarner BWA 1.6 12 42.22 0.90

-38.45 133.11 68.80 BostonProps BXP 5.5 12 70.89 0.27
1.13 47.49 34.98 BostonSci BSX ...103 42.96 0.76
24.22 81.17 53.22 BristolMyers BMY 2.8 25 77.45 0.29
5.72 47.23 33.62 BritishAmTob BTI 6.8 13 39.55 0.26

-10.59 27.19 17.62 BrixmorProp BRX 4.6 21 22.72 0.42
-22.58 677.76 415.07 Broadcom AVGO 3.2 22 515.16 3.05
-20.91 185.40 131.35 BroadridgeFinl BR 2.0 33 144.60 2.03
-25.94 62.47 36.93 BrookfieldMgt BAM 1.3 22 44.72 -0.22
-8.36 46.01 32.09 BrookfieldInfr BIP 3.9 54 37.15 0.35

-16.29 44.41 28.40 BrookfieldRenew BEPC 4.2 16 30.83 -0.45
-18.98 74.00 52.91 Brown&Brown BRO 0.8 26 56.94 0.55
4.12 76.60 56.97 Brown-FormanA BF.A 1.1 38 70.58 1.17
-4.21 78.15 60.23 Brown-FormanB BF.B 1.1 37 69.79 0.90

-21.11 87.22 48.42 Bruker BRKR 0.3 36 66.20 -0.05
-25.10 86.48 48.91 BuildersFirst BLDR ... 4 64.20 1.28
7.86 128.40 80.41 Bunge BG 2.5 10 100.70 1.21

-45.85 304.18 106.47 BurlingtonStrs BURL ... 65 157.86 6.99
12.83 313.52 238.29 CACI Intl CACI ... 20 303.76 -1.40
-30.61 111.00 66.31 CBREGroup CBRE ... 12 75.30 0.82
-9.37 208.71 147.91 CDW CDW 1.3 24 185.60 2.40
43.18 119.60 57.25 CF Industries CF 1.6 7 101.34 -0.82
-3.55 89.05 72.23 CGI GIB ... 18 85.36 0.60
-9.79 121.23 86.57 CHRobinson CHRW 2.3 12 97.09 1.86

-24.49 256.94 166.58 CMEGroup CME 2.3 23 172.50 -1.03
-7.76 73.76 52.41 CMSEnergy CMS 3.1 13 60.00 1.45
-4.67 50.33 35.90 CNAFin CNA 3.8 13 42.02 0.43
-8.92 17.13 10.60 CNH Indl CNHI 1.8 12 15.38 0.26

-24.89 54.54 31.22 CRH CRH 3.0 8 39.66 0.63
-17.87 38.63 25.80 CSX CSX 1.3 16 30.88 -0.07
-5.63 111.25 86.28 CVSHealth CVS 2.3 41 97.35 2.42

-11.45 194.97 132.31 CadenceDesign CDNS ... 58 165.02 -0.08
-15.81 28.22 15.23 CAE CAE 0.0 68 21.25 -0.10
-46.56 97.39 31.31 CaesarsEnt CZR ... dd 49.98 0.22
-35.74 180.37 107.90 CamdenProperty CPT 3.3 15 114.82 1.30
9.31 32.49 18.03 Cameco CCJ 0.4104 23.84 0.18
18.64 53.28 39.85 CampbellSoup CPB 2.9 21 51.56 1.07
-18.55 66.24 39.72 CIBC CM 5.4 9 47.47 0.15
1.27 137.19 103.79 CanNtlRlwy CNI 1.7 23 124.42 0.81

41.35 70.60 37.40 CanNaturalRes CNQ 4.2 7 59.72 -0.38
9.13 84.22 65.17 CanPacRlwy CP 0.8 32 78.51 0.71

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg -6.71 25.79 20.84 Canon CAJ 3.3 13 22.79 0.32

-31.79 162.40 90.27 CapitalOne COF 2.4 5 98.96 -0.48
-19.00 72.37 36.90 Capri CPRI ... 9 52.58 -0.71
50.86 81.57 45.85 CardinalHealth CAH 2.6 dd 77.68 1.10
1.06 318.71 211.06 Carlisle CSL 1.2 15 250.75 4.01

-48.47 59.60 24.59 Carlyle CG 4.6 6 28.29 -0.31
-48.89 152.28 54.85 CarMax KMX ... 13 66.56 -0.67
-52.93 23.86 6.11 Carnival CCL 0.0 dd 9.47 -0.04
-53.92 22.12 5.43 Carnival CUK 0.0 dd 8.52 -0.08
-19.03 57.97 33.10 CarrierGlobal CARR 1.4 11 43.92 0.88
21.47 241.28 170.82 CaseysGenStores CASY 0.6 24 239.72 2.60
-66.38 136.13 40.72 Catalent CTLT ... 18 43.04 0.97
11.94 239.85 160.60 Caterpillar CAT 2.1 17 231.43 0.99
-39.77 176.50 86.70 Celanese CE 2.8 7 101.23 1.91
30.07 118.19 38.31 CelsiusHldg CELH ... dd 96.99 -2.72
-33.63 6.93 3.20 Cemex CX ... 20 4.50 ...
64.90 24.91 10.72 CenovusEnergy CVE 1.6 10 20.25 -0.39
0.34 98.53 69.51 Centene CNC ... 24 82.68 1.75
6.31 33.50 25.03 CenterPointEner CNP 2.4 12 29.67 0.48
33.50 10.38 5.17 CentraisElBras EBR 3.6 14 8.13 0.12
-37.51 117.16 43.23 CeridianHCM CDAY ... dd 65.28 -1.54
-35.73 396.14 181.36 CharlesRiverLabs CRL ... 29 242.15 4.62
-42.58 693.09 297.66 CharterComms CHTR ... 12 374.38 -9.91
10.92 149.62 107.54 CheckPoint CHKP ... 21 129.29 1.31
-4.80 539.87 430.16 Chemed CHE 0.3 29 503.65 8.32
65.40 182.35 97.85 CheniereEnergy LNG 0.9 dd 167.75 2.27
31.98 61.91 38.19 CheniereEnerPtrs CQP 5.4 dd 55.75 0.32
53.22 107.31 56.75 ChesapeakeEner CHK 2.1 5 98.86 -1.02
55.94 189.68 110.73 Chevron CVX 3.1 10 182.99 -1.10
-30.61 75.68 22.22 ChewyA CHWY ... dd 40.92 -0.05
-3.51 21.63 15.54 ChinaEastrnAir CEA ... dd 17.85 -0.37
-2.87 35.15 23.50 ChinaSoAirlines ZNH 0.0 dd 28.81 -0.08

-14.06 1780.05 1196.28 Chipotle CMG ... 52 1502.48 8.65
-21.49 157.46 104.15 ChoiceHotels CHH 0.8 20 122.46 1.81
23.07 181.34 93.35 ChordEnergy CHRD 3.2 3 155.05 -1.89
8.71 218.99 173.78 Chubb CB 1.6 15 210.14 1.10

-17.77 45.87 32.90 ChunghwaTel CHT 6.9 21 34.71 0.15
-25.44 105.28 70.16 Church&Dwight CHD 1.4 26 76.42 1.19
-7.70 249.33 172.75 ChurchillDowns CHDN 0.3 18 222.35 -1.07

-41.80 78.28 38.33 Ciena CIEN ... 35 44.80 1.07
39.01 331.05 191.74 Cigna CI 1.4 15 319.21 7.11
-6.21 143.22 88.66 CincinnatiFin CINF 2.6 dd 106.86 1.22
1.40 461.44 343.86 Cintas CTAS 1.0 38 449.37 6.09

-24.59 64.28 38.60 CiscoSystems CSCO 3.2 17 47.79 1.20
-19.42 69.11 40.01 Citigroup C 4.2 7 48.66 0.41
-14.48 57.00 32.66 CitizensFin CFG 4.2 10 40.41 0.72
-60.63 25.63 8.00 Clarivate CLVT ... dd 9.26 -0.45
-2.41 41.79 29.61 ClearwayEnergyC CWEN 4.0 7 35.16 0.13
-2.63 38.65 27.59 ClearwayEnergyA CWEN.A 3.9 7 32.60 0.19

-34.18 34.04 11.82 Cleveland-Cliffs CLF 0.0 3 14.33 -0.42
-15.81 186.86 120.50 Clorox CLX 3.2 45 146.79 0.93
-64.25 220.79 37.37 Cloudflare NET ... dd 47.01 -1.39
3.26 67.20 52.28 Coca-Cola KO 2.9 27 61.14 0.43
-9.19 59.86 41.80 Coca-ColaEuro CCEP 3.3 15 50.79 0.11

-38.61 80.33 40.20 Cognex CGNX 0.6 39 47.74 -1.17
-32.41 93.47 51.33 CognizantTech CTSH 1.8 13 59.97 0.50
-82.07 339.41 40.83 CoinbaseGlbl COIN ... dd 45.26 -3.53
-10.41 85.61 67.84 ColgatePalm CL 2.5 33 76.46 1.17
-31.45 53.31 28.39 ComcastA CMCSA 3.1 30 34.50 0.24
-19.66 102.09 64.11 Comerica CMA 3.9 9 69.90 -0.24
6.30 74.72 62.80 CommerceBcshrs CBSH 1.5 19 73.07 1.56
40.33 12.04 5.88 SABESP SBS 1.4 15 10.30 0.16
5.27 36.97 30.06 ConagraBrands CAG 3.7 30 35.95 1.01
78.15 138.49 66.06 ConocoPhillips COP 1.6 9 128.59 -2.60
9.62 102.21 77.50 ConEd ED 3.4 20 93.53 2.72
-1.32 261.52 207.59 ConstBrandsA STZ 1.3 dd 247.65 2.79

... 96.29 38.00 ConstellationEner CEG 0.6 dd 93.30 3.25
65.77 75.49 40.75 ContinentalRscs CLR 1.3 8 74.20 0.03
-26.62 430.67 244.22 Cooper COO 0.0 35 307.40 4.40
-15.02 78.31 51.10 Copart CPRT ... 33 64.42 0.28

... 23.50 19.14 CorebridgeFin CRBG 4.2 1 21.93 0.10
-8.97 43.47 28.98 Corning GLW 3.2 16 33.89 0.60
37.90 68.43 43.74 Corteva CTVA 0.9 35 65.20 -0.23
2.24 85.37 49.00 CoStar CSGP ... 94 80.80 0.05
-7.76 612.27 406.51 Costco COST 0.7 40 523.67 2.35
40.00 36.55 18.39 CoterraEnergy CTRA 9.4 5 26.60 -0.20
-26.00 10.85 5.90 Coty COTY 0.0 92 7.77 0.04
-32.98 30.65 8.98 Coupang CPNG ... dd 19.69 0.44
23.81 182.11 108.05 Credicorp BAP 2.6 10 151.14 -0.57
-55.91 10.56 3.70 CreditSuisse CS 0.9 dd 4.25 -0.14
-32.12 269.66 120.50 CrowdStrike CRWD ... dd 138.99 -0.24
-34.92 209.87 121.71 CrownCastle CCI 4.6 37 135.84 2.22
-27.32 130.42 66.00 CrownHoldings CCK 1.1 dd 80.40 2.12
-28.76 57.34 36.82 CubeSmart CUBE 4.2 36 40.54 0.75
15.10 160.60 112.67 Cullen/Frost CFR 2.4 20 145.11 1.13
14.75 254.09 184.28 Cummins CMI 2.5 19 250.31 1.93
26.49 179.79 123.84 Curtiss-Wright CW 0.4 26 175.41 0.40

D E F
41.52 40.23 23.57 DCPMidstream DCP 4.4 8 38.89 0.39
-53.05 37.28 12.55 DISHNetwork DISH ... 5 15.23 -0.16
-4.13 140.23 100.64 DTEEnergy DTE 3.3 20 114.60 1.36

-11.43 39.65 22.65 DXCTech DXC 0.0 9 28.51 0.15
-20.78 331.69 233.71 Danaher DHR 0.4 29 260.65 1.03
-2.32 155.25 110.96 Darden DRI 3.1 20 147.14 1.09
3.12 87.59 55.71 DarlingIngred DAR ... 16 71.45 0.75

-57.04 197.87 66.45 Datadog DDOG ... dd 76.52 -2.48
2.48 448.06 212.93 DeckersOutdoor DECK ... 23 375.40 22.45

20.81 446.76 283.81 Deere DE 1.1 21 414.26 1.27
-25.16 61.54 32.90 DellTechC DELL ... 6 42.04 0.28
-11.80 46.27 27.20 DeltaAir DAL 0.0301 34.47 0.41
-44.20 58.70 26.48 DentsplySirona XRAY 1.6 dd 31.13 0.44
-16.00 16.70 7.25 DeutscheBank DB 2.0 6 10.50 -0.02
58.05 79.40 35.55 DevonEnergy DVN 7.4 7 69.62 -1.37
-15.28 163.51 66.89 DexCom DXCM ...206 113.72 1.08
-19.31 223.14 160.09 Diageo DEO 2.0 24 177.63 2.09
44.85 168.95 95.02 DiamondbkEner FANG 1.8 6 156.22 -5.56
-5.13 142.78 63.45 Dick's DKS 1.8 9 109.09 6.68

-37.55 178.22 85.76 DigitalRealty DLR 4.4 23 110.46 1.17
-7.18 130.81 87.64 DiscoverFinSvcs DFS 2.2 7 107.26 0.22

-40.73 160.32 86.28 Disney DIS 0.0 53 91.80 0.35
-69.80 275.54 39.57 DocuSign DOCU ... dd 46.00 -1.44
-27.46 96.85 61.55 DolbyLab DLB 1.4 38 69.07 -0.68
9.27 262.20 183.25 DollarGeneral DG 0.9 26 257.70 1.77
16.25 177.19 123.62 DollarTree DLTR ... 24 163.36 -0.34
-24.69 88.78 57.95 DominionEner D 4.5 21 59.16 0.79
-34.81 567.57 299.41 Domino's DPZ 1.2 30 367.89 1.16
1.01 61.80 46.00 Donaldson DCI 1.5 22 59.86 -0.11

-60.85 235.00 41.37 DoorDash DASH ... dd 58.29 -0.41
-23.20 184.04 114.49 Dover DOV 1.4 17 139.47 0.49
-11.72 71.86 42.91 Dow DOW 5.6 6 50.07 -0.06
-17.52 65.86 47.88 DrReddy'sLab RDY 0.6 22 53.95 -0.67
-45.21 37.71 9.77 DraftKings DKNG ... dd 15.05 0.15
-9.21 25.82 19.07 Dropbox DBX ... 24 22.28 0.05
-7.73 116.33 83.76 DukeEnergy DUK 4.2 19 96.79 1.27

-14.11 85.16 49.52 DuPont DD 1.9 19 69.38 0.04
-39.37 69.69 29.41 Dynatrace DT ...378 36.59 -0.14

s 21.93 155.54 95.64 EMCOR EME 0.4 21 155.33 2.49
5.50 32.56 20.38 ENI E 4.3 3 29.17 -0.29
58.75 150.88 80.67 EOGRscs EOG 2.3 11 141.02 -3.47
-48.92 719.56 168.59 EPAMSystems EPAM ... 50 341.46 2.26
88.12 51.97 17.95 EQT EQT 1.5 9 41.03 -0.66
-14.55 93.51 61.65 EastWestBncp EWBC 2.4 10 67.23 -0.11
-31.45 229.84 137.47 EastGroup EGP 3.2 30 156.19 1.24
-30.32 129.47 69.91 EastmanChem EMN 3.6 9 84.25 1.01
-4.52 174.91 122.50 Eaton ETN 2.0 29 165.01 2.38

-31.31 76.41 35.92 eBay EBAY 1.9 dd 45.68 0.21
-36.86 238.93 131.04 Ecolab ECL 1.4 38 148.11 0.21
-23.27 19.81 8.59 Ecopetrol EC 14.8 3 9.89 -0.19
-9.57 73.32 54.45 EdisonInt EIX 4.5 33 61.72 1.88

-42.08 131.73 67.13 EdwardsLife EW ... 32 75.04 1.32
10.97 244.80 144.72 ElbitSystems ESLT 1.0 37 193.23 0.18
-1.38 142.79 109.24 ElectronicArts EA 0.6 41 130.08 1.43
6.86 549.52 392.40 ElevanceHealth ELV 1.0 19 495.32 18.31
0.79 100.00 72.41 EmersonElec EMR 2.2 17 93.70 -0.91
3.25 47.67 35.02 Enbridge ENB 6.4 19 40.35 0.03

-37.95 35.28 17.42 Endeavor EDR ... 19 21.65 -0.34
47.87 12.95 7.96 EnergyTransfer ET 8.7 9 12.17 0.22
70.51 324.84 113.40 EnphaseEnergy ENPH ...151 311.94 -1.02
-47.08 158.00 61.75 Entegris ENTG 0.5 36 73.34 1.70
-0.65 126.81 94.94 Entergy ETR 3.8 18 111.92 3.08
13.75 28.65 20.42 EnterpriseProd EPD 7.6 11 24.98 0.37
-31.63 300.11 145.98 Equifax EFX 0.8 35 200.18 1.17
-23.46 853.42 494.89 Equinix EQIX 1.9 85 647.41 7.47
28.75 42.53 24.17 Equinor EQNR 1.8 4 33.90 -1.00
-6.53 37.13 24.61 Equitable EQH 2.6 4 30.65 0.27

-25.59 88.70 56.91 EquityLife ELS 2.5 44 65.23 1.71
-30.46 94.32 59.32 EquityResdntl EQR 4.0 21 62.93 1.15
39.09 273.20 158.46 ErieIndemnityA ERIE 1.7 49 267.98 2.60
-12.24 53.93 38.50 EssentialUtil WTRG 2.4 26 47.12 1.06
-39.93 363.36 205.76 EssexProp ESS 4.2 38 211.59 4.07
-36.94 374.20 186.47 EsteeLauder EL 1.1 39 233.46 5.30
-47.97 307.75 67.01 Etsy ETSY ... dd 113.92 -0.45
18.10 337.50 244.57 EverestRe RE 2.0 24 323.49 6.11
-14.52 73.12 54.12 Evergy EVRG 4.2 17 58.65 0.46
-12.45 94.63 70.54 EversourceEner ES 3.2 20 79.65 1.55
-45.36 90.39 29.27 ExactSciences EXAS ... dd 42.53 -0.48
-6.33 50.71 35.19 Exelon EXC 3.5 18 38.58 1.10

-45.60 217.72 85.02 Expedia EXPE 0.0 36 98.31 1.05
-16.03 137.80 86.08 ExpeditorsIntl EXPD 1.2 12 112.77 1.18
-30.25 228.84 149.78 ExtraSpaceSt EXR 3.8 23 158.14 2.84
83.17 114.66 57.96 ExxonMobil XOM 3.2 9 112.08 -0.98
-38.96 249.00 133.68 F5 FFIV ... 28 149.37 2.06
16.16 140.99 98.24 FMC FMC 1.7 25 127.65 0.35
-9.93 495.39 345.92 FactSet FDS 0.8 43 437.77 1.07
32.87 623.61 340.48 FairIsaac FICO ... 41 576.20 -10.51
-19.36 64.75 43.73 Fastenal FAST 2.4 28 51.66 0.07
-20.47 140.51 86.43 FederalRealty FRT 4.0 23 108.41 0.82
-32.45 266.79 141.92 FedEx FDX 2.6 12 174.72 3.18
-34.85 183.67 99.16 Ferguson FERG 2.4 12 116.87 1.50
-16.42 278.78 167.45 Ferrari RACE 0.7 40 216.33 2.78
-23.92 56.44 34.51 FidNatlFin FNF 4.5 7 39.70 0.27
-43.74 122.06 56.53 FidNatlInfo FIS 3.1 40 61.41 0.35
-18.19 50.64 30.92 FifthThirdBncp FITB 3.7 11 35.63 0.30
-4.90 947.71 598.01 FirstCitizBcshA FCNCA 0.4 13 789.14 -2.10
49.79 24.55 15.00 FirstHorizon FHN 2.5 16 24.46 0.09
-25.85 66.73 42.91 FirstIndRlty FR 2.4 17 49.09 0.88
-40.95 222.00 106.86 FirstRepBank FRC 0.9 15 121.95 -0.37

s 91.14 167.58 59.60 FirstSolar FSLR ...189 166.60 1.62
-7.48 48.85 35.32 FirstEnergy FE 4.1 18 38.48 0.83
-3.79 110.99 87.03 Fiserv FISV ... 31 99.86 1.27

-25.17 220.14 109.49 FiveBelow FIVE ... 36 154.82 1.73

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

-15.81 265.30 161.69 FleetCorTech FLT ... 16 188.45 0.71
10.37 20.50 13.63 Flex FLEX ... 12 20.23 0.70
-43.93 134.95 59.91 Floor&Decor FND ... 28 72.90 -1.73
2.43 84.33 58.73 FomentoEconMex FMX 1.8 31 79.60 0.32

-32.64 25.87 10.61 FordMotor F 4.3 6 13.99 0.08
-27.45 74.35 42.61 Fortinet FTNT ... 57 52.15 -1.99
-17.28 51.66 34.76 Fortis FTS 4.1 19 39.93 0.47
-12.69 79.87 52.47 Fortive FTV 0.4 35 66.61 0.21
-39.75 109.00 52.95 FortBrandsHome FBHS 1.7 11 64.41 0.48
-16.18 44.95 28.02 FoxA FOXA 1.6 15 30.93 0.30
-14.97 40.91 26.35 FoxB FOX 1.7 15 29.14 0.30
0.36 169.32 109.70 Franco-Nevada FNV 0.9 35 138.79 2.36

-21.92 36.45 20.24 FranklinRscs BEN 4.4 10 26.15 0.02
-12.92 51.99 24.80 FreeportMcM FCX 1.7 14 36.34 -0.02
-52.71 35.04 12.79 FreseniusMed FMS 3.2 11 15.35 0.27
-19.83 15.35 4.12 FullTruck YMM ... dd 6.71 -0.29
16.91 57.76 21.23 Futu FUTU ... 26 50.62 -1.64

G H I
-26.92 40.75 23.10 GFLEnvironmental GFL 0.2 dd 27.66 0.79
-26.74 47.82 28.46 GSK GSK 6.1 4 32.89 0.30

s 14.53 194.78 147.32 Gallagher AJG 1.0 38 194.33 4.06
-25.60 63.05 19.39 GameStop GME 0.0 dd 27.60 -0.16
3.04 52.87 41.81 Gaming&Leisure GLPI 5.6 21 50.14 0.70

-33.15 145.31 76.37 Garmin GRMN 3.2 18 91.03 0.24
1.01 346.35 221.39 Gartner IT ... 36 337.69 5.07

-12.93 30.91 20.12 GenDigital GEN 2.2 23 22.62 0.30
-70.77 463.46 95.92 Generac GNRC ... 15 102.87 1.47
19.07 254.99 188.64 GeneralDynamics GD 2.0 21 248.22 1.70
-9.52 103.73 59.93 GeneralElec GE 0.4 dd 85.48 0.09
20.26 82.10 61.41 GeneralMills GIS 2.7 17 81.03 1.26
-32.17 67.21 30.33 GeneralMotors GM 0.9 7 39.77 1.13

s 10.09 43.88 26.19 Genmab GMAB ... 36 43.55 0.28
-18.39 54.03 37.68 Genpact G 1.2 24 43.32 0.25
-17.56 37.32 23.28 Gentex GNTX 1.7 21 28.73 0.22
28.87 183.48 115.63 GenuineParts GPC 2.0 22 180.68 1.28
13.62 6.62 3.94 Gerdau GGB 0.4 3 5.59 -0.05
15.16 84.14 57.16 GileadSciences GILD 3.5 32 83.62 ...
-27.50 153.76 93.99 GlobalPayments GPN 1.0438 98.01 0.35
3.82 79.49 36.81 GlobalFoundries GFS ... 45 67.45 0.81

-44.52 324.29 155.01 Globant GLOB ... 58 174.25 -7.27
21.34 116.56 85.25 GlobeLife GL 0.7 16 113.72 0.84
-4.47 81.78 52.60 GlobusMedical GMED ... 46 68.97 0.47

-12.76 88.32 64.65 GoDaddy GDDY ... 35 74.03 0.90
-3.73 17.20 7.03 GoldFields GFI 2.6 10 10.58 -0.16
-0.88 412.66 277.84 GoldmanSachs GS 2.6 10 379.20 -0.58

-54.98 14.95 2.19 Grab GRAB ... dd 3.21 -0.01
-13.35 81.09 56.48 Graco GGG 1.2 27 69.86 0.23
15.20 612.06 440.48 Grainger GWW 1.2 21 597.03 3.08
15.54 24.07 17.63 GraphicPkg GPK 1.8 17 22.53 0.25
18.80 176.00 112.88 GpoAeroportuar PAC 4.0 ... 163.32 -1.55
17.15 251.02 177.31 GpoAeroportSur ASR 3.2 16 241.52 0.56
-10.45 279.02 164.47 HCAHealthcare HCA 1.0 13 230.08 2.78
4.33 72.20 50.61 HDFCBank HDB 0.7 23 67.89 -0.08
94.39 65.99 29.14 HFSinclair DINO 2.5 6 63.72 -1.06
-21.74 41.47 24.07 HP HPQ 3.4 5 29.48 0.05
-5.31 38.61 24.77 HSBC HSBC 4.7 10 28.55 -0.03
0.11 48.84 21.98 HWorld HTHT 0.0 dd 37.38 -1.41

... 8.50 5.59 Haleon HLN ... ... 6.82 -0.03
60.52 43.99 20.77 Halliburton HAL 1.3 19 36.71 -0.76
31.66 54.88 31.36 HalozymeTherap HALO ... 36 52.94 0.18
26.16 48.72 29.80 HarleyDavidson HOG 1.3 10 47.55 0.36
6.74 76.00 60.16 HartfordFinl HIG 2.3 13 73.69 0.61

-41.52 105.73 55.15 Hasbro HAS 4.7 20 59.52 1.10
-41.81 34.83 18.40 HealthcareRealty HR 7.3 72 19.43 0.26
-31.70 36.85 21.41 HealthpeakProp PEAK 4.9 26 24.65 0.25
13.55 165.61 126.95 Heico HEI 0.1 66 163.76 3.21
-0.44 138.40 102.33 HeicoA HEI.A 0.1 52 127.95 2.62
1.78 92.68 64.75 HenrySchein HSIC ... 17 78.91 -0.29
16.41 241.45 175.08 Hershey HSY 1.8 29 225.21 3.59
94.50 149.83 68.32 Hess HES 1.0 24 143.99 -2.68
3.62 35.71 23.35 HessMidstream HESM 7.9 14 28.63 0.27

... 17.76 11.90 HewlettPackard HPE 3.0 6 15.77 0.23
-10.56 167.99 108.41 Hilton HLT 0.4 36 139.51 1.55
-4.02 80.49 59.78 Hologic HOLX ... 14 73.48 0.44

-24.54 420.61 264.51 HomeDepot HD 2.4 19 313.18 1.74
-16.41 32.15 21.43 HondaMotor HMC 3.1 8 23.78 0.20
2.89 221.89 166.63 Honeywell HON 1.9 27 214.53 0.02

-29.23 117.49 57.84 HorizonTherap HZNP ... 31 76.26 1.14
-0.31 55.11 41.25 HormelFoods HRL 2.1 27 48.66 0.59

-24.95 110.45 59.25 DRHorton DHI 1.2 5 81.39 -0.20
5.41 21.63 15.10 HostHotels HST 2.6 16 18.33 0.46
-6.16 122.62 74.18 HoulihanLokey HLI 2.2 18 97.14 0.26
16.56 39.24 27.41 HowmetAerospace HWM 0.4 36 37.10 0.63
21.71 257.99 170.21 Hubbell HUBB 1.8 24 253.49 3.69
-58.64 862.00 245.03 HubSpot HUBS ... dd 272.60 -5.57
14.24 571.30 351.20 Humana HUM 0.6 24 529.90 9.64
-11.82 218.18 153.92 JBHunt JBHT 0.9 19 180.25 0.98
-3.44 17.79 11.67 HuntingtonBcshs HBAN 4.2 12 14.89 0.11
21.73 260.02 175.50 HuntingIngalls HII 2.2 16 227.31 3.29
-0.10 108.10 70.12 HyattHotels H 0.0 82 95.80 1.48
14.86 23.48 16.36 ICICI Bank IBN 0.5 21 22.73 -0.02
-15.51 12.96 8.01 ICLGroup ICL 1.9 5 8.17 0.06
-37.14 664.70 317.06 IdexxLab IDXX ... 53 413.89 3.45
-15.59 15.97 8.14 INGGroep ING 8.4 ... 11.75 0.07
-17.72 25.33 13.20 Invesco IVZ 4.0 10 18.94 0.16
-24.23 285.61 165.75 IQVIA IQV ... 35 213.78 2.36
-17.52 105.09 63.77 ITT ITT 1.3 20 84.29 0.65
4.56 55.73 47.17 IcahnEnterprises IEP 15.4 dd 51.85 -0.40

-30.05 313.00 171.43 Icon ICLR ... 39 216.62 1.12
-1.17 240.33 172.19 IDEX IEX 1.0 31 233.55 2.08
-8.07 249.81 173.52 IllinoisToolWks ITW 2.3 26 226.88 0.43

-42.03 428.00 173.45 Illumina ILMN ... dd 220.56 -4.12
56.40 58.98 31.71 ImperialOil IMO 2.3 7 56.46 -0.23
5.52 84.86 62.30 Incyte INCY ... 20 77.45 -0.51

-23.07 26.39 16.39 Infosys INFY 1.2 27 19.47 -0.01
-13.21 62.64 39.28 IngersollRand IR 0.1 35 53.70 -0.09
11.07 320.00 181.00 Insulet PODD ... 1249 295.53 -1.92
-42.00 56.28 24.59 Intel INTC 4.9 9 29.87 -0.02
-5.49 82.83 52.18 InteractiveBrkrs IBKR 0.5 24 75.06 0.07

-23.81 138.46 88.60 ICE ICE 1.5 23 104.21 0.11
-11.90 71.71 47.06 InterContinentl IHG 2.3 24 57.45 0.47

s 10.46 148.31 114.56 IBM IBM 4.5108 147.64 1.55
-34.77 151.92 83.14 IntlFlavors IFF 3.3 dd 98.27 0.39
-23.86 50.23 30.69 IntlPaper IP 5.2 7 35.77 0.03
-11.62 39.98 25.14 Interpublic IPG 3.5 13 33.10 0.29
-40.91 716.86 339.36 Intuit INTU 0.8 52 380.07 -1.81
-27.05 369.21 180.07 IntuitiveSurgical ISRG ... 69 262.11 1.34
-31.03 45.80 29.56 InvitatHomes INVH 2.8 70 31.27 0.49
26.57 53.61 31.73 IridiumComm IRDM ... 1840 52.26 0.18
-0.06 58.61 41.67 IronMountain IRM 4.7 31 52.30 0.98
31.73 6.07 3.60 ItauUnibanco ITUB 2.7 9 4.94 0.10
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-19.98 92.69 33.17 JD.com JD 0.0 dd 56.07 -1.45
-15.48 169.81 101.28 JPMorganChase JPM 3.0 11 133.84 1.30
-1.39 72.11 48.80 Jabil JBL 0.5 10 69.37 1.78
11.96 212.62 147.50 JackHenry JKHY 1.0 37 186.96 3.86
-9.47 150.32 106.78 JacobsSolns J 0.7 35 126.04 1.78

-51.98 41.64 17.86 JamesHardie JHX 2.6 17 19.54 0.01
15.53 169.98 117.64 JazzPharm JAZZ ... dd 147.18 2.06
-3.09 41.49 25.88 JefferiesFin JEF 3.2 10 37.60 0.30
3.00 186.69 155.72 J&J JNJ 2.6 25 176.20 1.34

-17.62 81.77 45.52 JohnsonControls JCI 2.1 30 66.98 1.21
-42.11 275.76 135.35 JonesLang JLL 0.0 9 155.92 0.39
-11.59 38.14 25.18 JuniperNetworks JNPR 2.7 25 31.57 1.06
-20.45 55.31 30.14 KBFinancial KB 6.5 4 36.72 0.23
6.70 56.94 41.69 KBR KBR 0.9 47 50.81 1.10

-26.39 24.85 7.31 KEHoldings BEKE ... dd 14.81 -0.73
-30.42 79.89 41.77 KKR KKR 1.2 dd 51.84 -0.10
-12.50 457.12 250.20 KLA KLAC 1.4 17 376.34 0.35
-54.36 43.22 9.74 Kanzhun BZ ... 77 15.92 -0.63
73.28 278.25 92.26 KarunaTherap KRTX ... dd 227.00 0.48
9.61 77.17 59.54 Kellogg K 3.3 16 70.61 0.58
1.52 41.31 33.35 KeurigDrPepper KDP 2.1 29 37.42 0.58

-19.54 27.17 15.26 KeyCorp KEY 4.2 8 18.61 -0.06
-16.76 209.08 127.93 KeysightTechs KEYS ... 28 171.90 5.87
-38.13 79.06 38.91 KilroyRealty KRC 5.3 21 41.12 0.57
-8.06 145.79 108.74 KimberlyClark KMB 3.5 25 131.40 2.53

-10.14 26.57 17.71 KimcoRealty KIM 4.2 59 22.15 0.14
16.14 20.20 15.01 KinderMorgan KMI 6.0 17 18.42 0.12
29.48 334.99 180.05 KinsaleCapital KNSL 0.2 51 308.01 7.66
-10.19 62.29 42.50 Knight-Swift KNX 0.9 10 54.73 1.22
-61.71 42.12 11.75 Philips PHG 5.5 4 14.11 -0.16
-18.82 10.18 5.76 KoreaElcPwr KEP 0.0 dd 7.42 0.11
6.13 44.87 32.73 KraftHeinz KHC 4.2 39 38.10 0.35
6.63 62.78 40.18 Kroger KR 2.2 15 48.26 0.08

-10.01 60.43 42.36 LKQ LKQ 2.0 13 54.02 0.82
36.31 271.56 140.65 LPLFinancial LPLA 0.5 28 218.22 0.62
5.05 279.71 200.71 L3HarrisTech LHX 2.0 39 224.00 2.50

-26.74 317.17 200.32 LabCorp.ofAmerica LH 1.3 12 230.18 -2.79
-36.49 731.85 299.59 LamResearch LRCX 1.5 13 456.70 -4.46
-20.46 124.32 81.10 LamarAdv LAMR 5.0 20 96.48 0.48
32.57 88.04 49.71 LambWeston LW 1.2 30 84.02 1.20
15.89 48.27 28.88 LasVegasSands LVS 0.0 dd 43.62 -0.66
-12.86 85.45 43.41 LatticeSemi LSCC ... 61 67.15 0.60
-20.39 195.43 114.67 Lear LEA 2.1 38 145.64 2.84
11.80 57.67 30.75 LegendBiotech LEGN ... dd 52.11 1.01
19.57 111.12 81.07 Leidos LDOS 1.4 22 106.30 1.05
-27.11 96.42 52.67 Lennar B LEN.B 2.2 5 69.70 -0.13
-27.07 117.54 62.54 LennarA LEN 1.8 6 84.71 -0.38
-17.20 334.78 182.85 LennoxIntl LII 1.6 20 268.57 3.58
-44.30 41.49 12.52 LiAuto LI ... dd 17.88 -0.48
-46.48 165.23 72.78 LibertyBroadbandA LBRDA 0.0 10 86.12 -1.82
-46.46 167.36 71.70 LibertyBroadbandC LBRDK ... 10 86.26 -1.87
-28.73 29.17 16.16 LibertyGlobal C LBTYK ... 2 20.02 -0.26
-30.43 29.08 15.22 LibertyGlobal A LBTYA ... 2 19.30 -0.32
-8.90 71.17 50.00 LibertyFormOneC FWONK ... dd 57.61 1.62

-12.59 64.70 45.01 LibertyFormOneA FWONA ... dd 51.87 1.42
17.43 34.54 24.50 LibertyBravesA BATRA ... 30 33.76 0.28
18.22 34.15 23.34 LibertyBravesC BATRK ... 30 33.22 0.13
-16.81 54.00 34.40 LibertySiriusA LSXMA ... 15 42.30 -1.34
-17.44 53.55 34.34 LibertySirius C LSXMK ... 15 41.98 -1.39
-29.83 154.45 97.50 LifeStorage LSI 4.0 27 107.48 2.22
30.94 369.80 231.87 EliLilly LLY 1.1 54 361.67 0.90
5.92 150.01 118.17 LincolnElectric LECO 1.7 20 147.73 1.90
-3.33 352.18 262.47 Linde LIN 1.4 44 334.91 4.57

-23.28 349.61 180.00 LithiaMotors LAD 0.7 5 227.81 -6.85
t -44.68 126.79 65.05 LiveNationEnt LYV ... 91 66.21 -5.64
-16.08 3.00 1.70 LloydsBanking LYG 4.7 ... 2.14 0.04
34.16 494.66 328.20 LockheedMartin LMT 2.5 22 476.82 4.05
-1.97 68.20 49.36 Loews L 0.4 14 56.62 0.59

-28.55 87.57 41.81 LogitechIntl LOGI 1.6 20 58.93 -0.11
-18.78 263.31 170.12 Lowe's LOW 2.0 21 209.93 1.53
-70.41 57.44 10.89 Lucid LCID ... dd 11.26 -0.20
-11.14 478.28 251.51 lululemon LULU ... 41 347.85 -6.42
-10.77 117.22 71.46 LyondellBasell LYB 5.8 6 82.30 0.51
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-18.14 49.00 26.41 MGMResorts MGM 0.0 13 36.74 -0.30
12.10 35.49 27.46 MPLX MPLX 9.3 9 33.17 0.86
-19.97 667.76 376.41 MSCI MSCI 1.0 47 490.31 -0.78
11.78 54.40 43.58 MagellanMid MMP 8.1 10 51.91 0.53
-23.40 90.15 45.58 MagnaIntl MGA 2.9 19 62.00 0.36
-21.83 173.76 106.02 ManhattanAssoc MANH ... 69 121.54 0.73
-7.66 22.19 14.92 ManulifeFin MFC 5.0 6 17.61 0.05
87.58 33.42 14.29 MarathonOil MRO 1.0 6 30.80 -0.50
89.37 123.12 59.55 MarathonPetrol MPC 2.5 5 121.18 0.78
2.05 1519.24 1064.09 Markel MKL ... dd 1259.29 3.22

-36.83 422.60 217.44 MarketAxess MKTX 1.1 40 259.79 3.28
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-2.14 195.90 131.01 Marriott MAR 1.0 25 161.71 1.74
-3.64 183.14 142.80 Marsh&McLen MMC 1.4 25 167.50 1.85
-19.11 446.46 284.99 MartinMarietta MLM 0.7 26 356.32 5.68
-49.71 93.85 35.30 MarvellTech MRVL 0.5 dd 44.00 0.07
-28.89 71.06 42.33 Masco MAS 2.2 14 49.93 0.86
-51.68 305.21 108.89 Masimo MASI ... 47 141.46 4.44
1.43 102.80 62.36 MasTec MTZ ... 65 93.60 2.03
-4.35 399.92 276.87 Mastercard MA 0.6 34 343.69 2.42
83.32 73.78 33.49 MatadorRscs MTDR 0.6 7 67.68 -1.09
-64.91 143.65 40.23 MatchGroup MTCH ...145 46.40 -0.63
-12.23 107.02 71.92 McCormickVtg MKC.V 1.8 33 83.72 1.44
-13.30 107.35 71.19 McCormick MKC 1.8 33 83.76 0.64
1.98 281.67 217.68 McDonald's MCD 2.2 34 273.37 0.01
48.74 401.78 215.27 McKesson MCK 0.6 26 369.73 3.18
-47.65 24.13 9.90 MedicalProp MPW 9.4 6 12.37 0.08
1.41 235.72 126.94 Medpace MEDP ... 34 220.70 3.02

-21.41 118.80 79.19 Medtronic MDT 3.3 21 81.30 1.36
-28.65 1454.58 600.68 MercadoLibre MELI ...181 962.08 34.95

s 36.00 104.60 71.50 Merck MRK 2.6 17 104.23 1.92
-66.69 353.83 88.09 MetaPlatforms META ... 11 112.05 0.60

s 20.82 76.17 57.05 MetLife MET 2.6 28 75.50 0.61
-17.43 1714.75 1065.55 MettlerToledo MTD ... 38 1401.31 12.48
-14.81 90.00 54.33 MicrochipTech MCHP 1.8 23 74.17 0.38
-37.11 98.45 48.45 MicronTech MU 0.7 8 58.58 -0.16
-28.28 349.67 213.43 Microsoft MSFT 1.1 26 241.22 -0.46
-30.83 231.63 141.13 MidAmApt MAA 3.2 29 158.71 2.87
-29.40 201.34 120.30 Middleby MIDD ... 19 138.92 0.44
-6.78 6.78 4.31 MitsubishiUFJ MUFG 3.6 9 5.09 -0.01
-9.80 2.94 2.10 MizuhoFin MFG 4.3 8 2.30 ...

... 31.88 24.85 Mobileye MBLY ... dd 28.42 -0.59
-28.50 376.65 115.03 Moderna MRNA ... 7 181.59 -2.31
-0.10 374.00 249.78 MolinaHealthcare MOH ... 22 317.75 5.65
15.43 60.12 42.60 MolsonCoorsB TAP 2.8 24 53.50 0.49

s 34.33 85.99 52.30 MolsonCoorsA TAP.A 2.0 34 77.91 3.29
-1.99 69.47 54.72 Mondelez MDLZ 2.4 29 64.99 0.54
-69.80 580.47 135.15 MongoDB MDB ... dd 159.88 -3.91
-23.52 580.00 301.69 MonolithicPower MPWR 0.8 47 377.31 1.27
3.81 100.47 71.78 MonsterBev MNST ... 44 99.70 0.74

-25.15 403.73 230.16 Moody's MCO 1.0 35 292.33 2.53
-9.13 109.73 72.05 MorganStanley MS 3.5 13 89.20 0.25
-30.10 350.21 207.11 Morningstar MORN 0.6 84 239.06 -0.94
24.64 79.28 33.59 Mosaic MOS 1.2 5 48.97 -1.01
-3.22 273.65 195.18 MotorolaSol MSI 1.3 39 262.94 7.43
81.00 51.28 23.50 MurphyOil MUR 2.1 8 47.26 -0.86
45.08 323.00 164.30 MurphyUSA MUSA 0.5 11 289.06 -2.84
-35.00 312.00 164.65 NICE NICE ... 54 197.34 -3.32
-66.95 43.12 8.38 NIO NIO ... dd 10.47 -0.20
67.16 24.25 11.46 NOV NOV 0.9928 22.65 -0.33
-1.95 47.82 34.91 NRGEnergy NRG 3.3 5 42.24 0.90
-25.66 5982.44 3576.01 NVR NVR ... 10 4392.59 1.51
-24.51 239.91 132.08 NXPSemi NXPI 2.0 17 171.94 1.85
-6.40 70.55 46.77 Nasdaq NDAQ 1.2 29 65.52 0.66
-16.45 80.20 47.22 NationalGrid NGG 5.1 11 60.42 1.08
-5.30 48.90 38.05 NatlRetailProp NNN 4.8 26 45.52 0.19
-5.93 7.53 4.71 NatWest NWG 4.7 10 6.19 0.09
-19.86 96.82 60.56 NetApp NTAP 2.7 18 73.72 0.86
-33.74 118.19 53.09 NetEase NTES 1.9 13 67.44 -3.56
-52.20 694.16 162.71 Netflix NFLX ... 26 287.98 -7.30
41.08 125.99 71.88 Neurocrine NBIX ...207 120.16 5.10
100.17 63.06 19.17 NewFortressEner NFE 0.8 36 48.32 0.64
-27.23 86.37 37.45 Newmont NEM 4.9 36 45.13 0.46
-19.24 24.16 15.15 NewsCorpB NWS 1.1 23 18.17 -0.14
-20.08 23.73 14.87 NewsCorpA NWSA 1.1 23 17.83 -0.11
13.23 204.62 139.69 NexstarMedia NXST 2.1 7 170.95 0.47
-10.88 93.73 67.22 NextEraEnergy NEE 2.0 43 83.20 0.85
-36.75 177.75 82.22 Nike NKE 1.3 30 105.42 0.06
-4.67 32.59 23.78 NiSource NI 3.6 17 26.32 0.76
-22.99 6.40 4.08 Nokia NOK 0.9 14 4.79 0.06
-18.01 4.87 3.00 NomuraHoldings NMR 4.4 12 3.55 -0.03
-9.50 271.90 194.89 Nordson NDSN 1.1 28 231.01 1.88
-17.11 299.19 203.65 NorfolkSouthern NSC 2.0 18 246.76 1.20
-22.82 135.15 76.15 NorthernTrust NTRS 3.2 13 92.32 1.43
34.45 556.27 345.91 NorthropGrum NOC 1.3 15 520.42 1.57
-21.07 23.90 10.31 NorwegCruise NCLH ... dd 16.37 -0.03
-2.02 94.26 74.09 Novartis NVS 2.5 9 85.70 2.24
1.29 122.16 91.51 NovoNordisk NVO 1.0 34 113.44 0.53
3.21 110.39 56.39 Novocure NVCR ... dd 77.49 0.10

-53.94 12.24 3.26 NuHoldings NU ... dd 4.32 -0.06
24.42 187.90 88.50 Nucor NUE 1.4 4 142.03 -0.07
-10.45 35.56 13.44 Nutanix NTNX ... dd 28.53 0.33
3.46 117.25 65.84 Nutrien NTR 2.5 6 77.80 -1.14
3.61 39.97 29.19 nVentElectric NVT 1.8 22 39.37 0.68

-47.61 346.47 108.13 NVIDIA NVDA 0.1 66 154.09 -2.68
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2.24 42.91 33.28 OGEEnergy OGE 4.2 8 39.24 0.82
9.72 75.07 50.50 ONEOK OKE 5.8 18 64.47 0.87
18.70 848.65 562.90 OReillyAuto ORLY ... 26 838.27 8.29
145.77 77.13 26.05 OccidentalPetrol OXY 0.7 6 71.25 -0.21
-77.76 264.39 44.12 Okta OKTA ... dd 49.86 0.79
-16.75 373.58 231.31 OldDomFreight ODFL 0.4 26 298.34 -0.43
-3.34 27.19 20.27 OldRepublic ORI 3.9 9 23.76 -0.14
-0.87 67.25 41.33 Olin OLN 1.4 6 57.02 0.36
2.43 33.71 24.81 OmegaHealthcare OHI 8.8 18 30.31 ...
5.36 91.61 61.31 Omnicom OMC 3.6 12 77.20 0.97
6.68 77.28 44.76 ONSemi ON ... 19 72.46 1.35

-38.98 52.65 24.91 OpenText OTEX 3.4 53 28.97 ...
-8.58 106.34 60.78 Oracle ORCL 1.6 38 79.73 0.53
-3.89 12.71 8.81 Orange ORAN 5.6 6 10.14 0.08
-25.36 112.91 68.78 Orix IX 3.9 8 75.97 -0.37
-10.69 88.22 62.49 OtisWorldwide OTIS 1.5 27 77.76 0.41
61.60 63.30 29.52 Ovintiv OVV 1.8 4 54.46 0.02
-0.49 101.12 72.97 OwensCorning OC 1.6 7 90.06 0.75
56.15 89.22 44.00 PDCEnergy PDCE 1.8 4 76.17 -1.19
23.72 15.61 9.64 PG&E PCG ... 18 15.02 0.44
-19.63 228.14 143.52 PNCFin PNC 3.7 12 161.16 2.36
-7.43 65.11 36.53 POSCO PKX 5.5 3 53.96 0.58
-25.50 177.32 107.06 PPG Ind PPG 1.9 28 128.47 1.81
-6.55 30.99 23.46 PPL PPL 3.2 30 28.09 0.42
1.77 133.14 96.55 PTC PTC ... 47 123.30 -0.57

s 17.69 104.97 77.00 Paccar PCAR 1.4 14 103.87 0.36
-5.22 168.50 110.56 PackagingCpAm PKG 3.9 12 129.04 -0.44
-59.42 21.96 6.44 PalantirTech PLTR ... dd 7.39 -0.23
-9.76 213.63 140.07 PaloAltoNtwks PANW ... dd 167.48 10.92

-35.00 41.87 17.75 ParamountA PARAA 4.4 5 21.69 0.23
-38.17 39.21 15.29 ParamountB PARA 5.1 4 18.66 0.25
-3.93 340.00 230.44 ParkerHannifin PH 1.7 32 305.63 1.49
-11.48 141.92 105.66 Paychex PAYX 2.6 30 120.83 0.61
-23.80 475.19 255.82 PaycomSoftware PAYC ... 74 316.39 -1.95
-12.20 276.88 152.01 Paylocity PCTY ...130 207.36 0.26
-54.97 202.50 67.58 PayPal PYPL ... 43 84.92 -0.72

s 37.74 11.64 7.68 Pearson PSO 2.2 24 11.57 0.05
15.99 42.74 28.89 PembinaPipeline PBA 5.5 9 35.18 0.07
15.85 131.55 88.58 PenskeAuto PAG 1.7 7 124.21 0.65
-38.34 80.10 38.55 Pentair PNR 1.9 14 45.03 0.64
-33.43 290.36 114.86 Penumbra PEN ... dd 191.28 -1.90
4.39 183.58 153.37 PepsiCo PEP 2.5 26 181.33 1.30

s 26.98 59.58 38.23 PerformanceFood PFGC ... 44 58.27 -0.27
-32.27 203.16 113.46 PerkinElmer PKI 0.2 28 136.17 0.49
3.37 16.32 9.58 PetroleoBrasil PBR 65.5 2 11.35 -0.11
-1.78 15.04 9.21 PetroleoBrasilA PBR.A 74.8 2 9.93 -0.15
-18.32 61.71 41.45 Pfizer PFE 3.3 9 48.23 -0.10
1.35 112.48 82.85 PhilipMorris PM 5.3 17 96.28 1.12
50.41 113.53 67.08 Phillips66 PSX 3.6 5 108.99 -0.74
20.33 86.45 23.21 Pinduoduo PDD ... 33 70.15 -0.40
4.45 80.51 59.03 PinnacleWest PNW 4.7 16 73.73 1.42

-32.93 46.57 16.14 Pinterest PINS ...295 24.38 -0.14
37.42 288.46 166.97 PioneerNatRscs PXD 10.4 9 249.94 -6.62
32.12 12.75 8.64 PlainsAllAmPipe PAA 7.1 9 12.34 0.16
28.30 13.38 9.24 PlainsGP PAGP 6.7 12 13.01 0.17
-17.21 97.33 54.15 PlanetFitness PLNT ... 89 74.99 2.12
-43.89 46.50 12.70 PlugPower PLUG ... dd 15.84 -0.46
0.49 127.37 91.86 Polaris PII 2.3 14 110.45 0.45

-45.98 14.90 4.00 PolestarAuto PSNY ... dd 6.32 0.10
-43.11 582.26 278.10 Pool POOL 1.2 17 321.98 2.38
25.67 96.17 61.05 PrincipalFin PFG 2.8 4 90.90 1.09
-37.09 90.85 40.00 ProcoreTech PCOR ... dd 50.31 -0.05
-12.84 165.35 122.18 Procter&Gamble PG 2.6 25 142.57 1.70
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2.09 80.46 64.69 ProsperityBcshs PB 3.0 13 73.81 0.81
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-13.37 58.00 40.38 Qiagen QGEN ... 24 48.15 0.27
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58.16 37.44 16.71 RangeResources RRC 1.1 6 28.20 -0.23
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-9.62 75.40 55.50 RealtyIncome O 4.6 60 64.70 0.29
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16.66 769.63 538.01 RegenPharm REGN ... 16 736.73 -2.35
3.17 25.57 18.01 RegionsFin RF 3.6 11 22.49 0.14
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26.96 211.66 145.78 RelianceSteel RS 1.7 7 205.95 0.64
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-19.37 42.44 25.35 RentokilInit RTO 1.2 33 31.89 0.41
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-13.85 268.77 189.40 ResMed RMD 0.8 42 224.40 5.42
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-31.38 84.68 48.74 RexfordIndlRealty REXR 2.3 60 55.66 1.04
0.35 32.29 24.54 ReynoldsCnsmr REYN 2.9 26 31.51 -0.08
-2.61 84.69 50.91 RioTinto RIO 10.5 6 65.19 0.26
-70.74 139.90 19.25 Rivian RIVN ... dd 30.34 -1.73
-32.30 125.77 65.40 RobertHalf RHI 2.3 12 75.50 -0.09
-48.25 30.80 6.81 Robinhood HOOD ... dd 9.19 -0.28
-69.25 141.60 21.65 Roblox RBLX ... dd 31.72 -0.81
-46.43 16.65 5.97 RocketCos. RKT 0.0 9 7.50 -0.06
-24.11 354.99 190.08 Rockwell ROK 1.8 33 264.74 6.07
-6.40 64.55 36.23 RogersCommB RCI 3.3 18 44.58 0.61
-75.61 266.05 44.50 Roku ROKU ... dd 55.65 -0.76
24.12 43.06 28.50 Rollins ROL 1.2 60 42.46 0.62
-11.96 501.54 356.21 RoperTech ROP 0.6 41 433.01 3.39
-5.85 116.84 69.24 RossStores ROST 1.2 26 107.59 9.66
-6.60 119.41 83.63 RoyalBkCanada RY 3.8 11 99.13 -0.15
-23.68 90.55 31.09 RoyalCaribbean RCL 0.0 dd 58.69 0.88
-0.77 147.70 84.54 RoyalGold RGLD 1.4 26 104.40 1.45
7.58 44.75 36.15 RoyaltyPharma RPRX 1.8 37 42.87 0.54
-7.04 46.40 32.13 RyanSpecialty RYAN ... 81 37.51 2.90

-27.70 125.75 55.90 Ryanair RYAAY ... 16 73.98 -0.45
-22.35 142.88 78.22 SAP SAP 1.4 36 108.79 -3.03
-26.71 484.21 279.32 S&PGlobal SPGI 1.0 29 345.87 -0.90
-25.28 391.15 236.20 SBAComm SBAC 1.0 78 290.68 2.82
-0.07 64.36 46.30 SEI Investments SEIC 1.3 17 60.90 0.13
-23.06 51.70 18.32 SKTelecom SKM 7.2 6 20.52 -0.15
-36.30 84.85 45.25 SS&CTech SSNC 1.5 20 52.22 0.58
-7.76 34.99 24.48 StoreCapital STOR 5.2 27 31.73 0.04
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-67.04 755.00 204.37 SVBFin SIVB ... 8 223.53 0.91
-41.75 306.00 136.04 Salesforce CRM ...277 148.04 -1.65
-11.16 58.10 36.91 Sanofi SNY 2.8 15 44.51 0.80
24.38 120.23 61.28 SareptaTherap SRPT ... dd 112.00 2.04
4.82 28.36 15.01 Sasol SSL 4.0 4 17.19 -0.13
78.43 56.04 27.65 Schlumberger SLB 1.3 26 53.44 0.61
-5.10 96.24 59.35 SchwabC SCHW 1.1 24 79.81 1.91
-74.55 317.30 40.66 Sea SE ... dd 56.94 -2.99
-51.70 117.67 47.47 Seagate STX 5.1 11 54.57 0.16
-14.77 187.35 105.43 Seagen SGEN ... dd 131.76 0.23
-24.20 70.72 41.24 SealedAir SEE 1.6 13 51.14 0.70
19.32 176.47 119.56 Sempra SRE 2.9 22 157.84 3.76
-28.63 65.58 36.64 SensataTechs ST 1.0 22 44.03 0.82
-0.93 75.11 56.85 ServiceCorp SCI 1.5 17 70.33 0.15
-38.47 687.25 337.00 ServiceNow NOW ...404 399.38 -1.20
-10.22 31.60 23.64 ShawCommB SJR 3.3 20 27.24 0.01
28.89 61.67 41.23 Shell SHEL 3.5 5 55.94 -0.75
-31.84 354.15 195.24 SherwinWilliams SHW 1.0 32 240.04 2.93
-12.39 34.92 22.98 ShinhanFin SHG 6.0 4 27.08 0.23
40.07 320.54 113.36 ShockwaveMed SWAV ...107 249.78 1.77
-73.44 176.29 23.63 Shopify SHOP ... dd 36.59 -1.13
-17.38 20.64 8.00 Sibanye-Stillwater SBSW 6.3 6 10.36 0.10
-59.18 374.76 129.96 SignatureBank SBNY 1.7 6 132.03 0.02
100.77 29.88 10.70 SignifyHealth SGFY ... dd 28.55 -0.12
-26.21 170.71 86.02 SimonProperty SPG 6.1 19 117.90 2.11
0.63 6.88 5.69 SiriusXM SIRI 1.5 22 6.39 0.03

-39.20 164.47 76.16 Skyworks SWKS 2.6 12 94.33 0.58
-28.62 86.74 46.58 SmithAO AOS 2.0 20 61.28 1.18
-25.68 36.68 21.77 Smith&Nephew SNN 2.8 23 25.73 0.43
7.60 152.16 119.82 Smucker SJM 2.8 27 146.14 1.60

-77.63 54.89 7.33 Snap SNAP ... dd 10.52 -0.40
9.75 237.37 190.08 SnapOn SNA 2.7 14 236.38 3.63

-56.84 400.60 110.27 Snowflake SNOW ... dd 146.20 -1.49
78.92 115.76 46.13 SOQUIMICH SQM 4.0 8 90.23 -0.39
9.20 389.71 190.15 SolarEdgeTech SEDG ...151 306.39 7.18

-36.40 133.75 61.72 Sony SONY 0.5 13 80.39 -0.44
-4.39 80.57 60.71 Southern SO 4.1 21 65.57 1.33
-5.98 79.31 42.42 SoCopper SCCO 6.0 17 58.02 -0.56
-11.04 50.10 30.20 SouthwestAir LUV 0.0 30 38.11 0.48
42.49 9.87 3.81 SouthwesternEner SWN ... 5 6.64 -0.09
-33.20 150.79 65.00 Splunk SPLK ... dd 77.30 -0.95
-67.10 266.91 69.28 Spotify SPOT ... dd 76.99 -2.46
-57.48 196.52 70.24 StanleyBlackDck SWK 4.0 9 80.20 -0.30
-16.26 117.80 68.39 Starbucks SBUX 2.2 35 97.95 0.98
-18.72 104.87 58.62 StateStreet STT 3.3 11 75.59 1.08
62.14 103.00 50.54 SteelDynamics STLD 1.4 4 100.64 -0.37
-20.42 21.92 11.37 Stellantis STLA 7.5 3 14.93 0.18
-31.80 255.93 159.21 Steris STE 1.1 dd 166.01 -0.05
-9.97 83.28 49.31 StifelFinancial SF 1.9 11 63.40 0.67
-21.62 52.15 28.35 STMicroelec STM 0.5 9 38.31 -0.02
-16.38 280.43 188.84 Stryker SYK 1.2 35 223.61 4.63
-3.24 7.74 5.38 SumitomoMits SMFG 1.9 7 6.57 0.01
-31.90 211.79 117.63 SunComms SUI 2.5 70 143.00 3.92
-17.04 58.49 37.96 SunLifeFinancial SLF 4.6 11 46.20 -0.27
42.27 42.72 22.22 SuncorEnergy SU 4.4 8 35.61 -0.67
-11.40 56.96 16.80 SunRun RUN ...105 30.39 -1.52
-1.20 12.82 7.71 Suzano SUZ 1.1 4 10.67 ...

s 19.24 34.17 23.03 Switch SWCH 0.6 22 34.15 0.12
-22.63 50.30 27.21 SynchronyFin SYF 2.6 6 35.89 0.44
-11.56 391.17 255.02 Synopsys SNPS ... 49 325.89 1.62
8.29 91.53 68.05 Sysco SYY 2.3 30 85.06 0.96

T U V
2.79 59.38 39.11 TCEnergy TRP 5.7 19 47.84 -0.19

-11.53 119.30 78.86 TDSynnex SNX 1.2 18 101.18 1.69
-21.66 166.37 104.76 TEConnectivity TEL 1.8 17 126.39 2.00
-7.47 27.50 18.85 Telus TU 4.7 19 21.81 0.05
-6.52 114.38 71.63 TFI Intl TFII 1.3 12 104.80 2.17

s 2.95 79.99 53.69 TJX TJX 1.5 27 78.16 0.17
28.32 154.38 101.51 T-MobileUS TMUS ...122 148.83 1.06

... 44.43 23.09 TPG TPG 4.1 8 35.43 0.04
-37.92 212.90 93.53 TRowePrice TROW 3.9 14 122.07 -0.70
-31.62 145.00 59.43 TaiwanSemi TSM 1.7 14 82.27 0.79
-44.42 182.25 90.00 TakeTwoSoftware TTWO ... dd 98.77 -0.89
3.45 15.36 12.28 TakedaPharm TAK 4.5 26 14.10 0.17

-13.82 47.05 26.39 Tapestry TPR 3.4 11 34.99 0.10
38.46 81.50 47.57 TargaResources TRGP 1.9 70 72.33 1.36
-29.62 254.87 137.16 Target TGT 2.7 22 162.88 0.87
-19.94 35.08 22.92 TataMotors TTM ... dd 25.69 0.11
13.95 45.90 24.72 TeckRscsB TECK 1.1 5 32.84 -0.06
-6.82 493.97 325.00 TeledyneTech TDY ... 27 407.09 2.33
-33.82 356.72 182.65 Teleflex TFX 0.6 25 217.40 3.54
-43.88 12.78 5.16 Ericsson ERIC 2.7 8 6.10 0.02
-16.53 11.78 6.98 TelefonicaBras VIV 8.2 12 7.22 0.04
-13.21 5.39 3.10 Telefonica TEF 3.0259 3.68 ...
-11.07 33.20 25.24 TelekmIndonesia TLK 3.0 16 25.78 0.13
62.80 35.05 19.39 Tenaris TS 0.0 9 33.96 -0.47
-18.54 7.83 2.95 TencentMusic TME ... 20 5.58 -0.38
-43.19 168.91 67.81 Teradyne TER 0.5 21 92.90 0.39

t -48.85 402.67 176.55 Tesla TSLA ... 56 180.19 -2.98
-7.76 192.91 118.55 TetraTech TTEK 0.6 32 156.63 1.05
8.86 11.34 6.78 TevaPharm TEVA ... dd 8.72 0.08
-7.05 199.90 144.46 TexasInstruments TXN 2.8 18 175.18 -0.18

116.51 2739.00 946.29 TexasPacLand TPL 0.4 49 2703.89 57.31
9.73 101.75 68.58 TexasRoadhouse TXRH 1.9 26 97.97 -0.45
-9.24 79.45 57.11 Textron TXT 0.1 18 70.07 0.68
-19.78 672.34 475.77 ThermoFisherSci TMO 0.2 30 535.24 5.35
-5.07 123.60 91.55 ThomsonReuters TRI 1.6 59 113.55 1.69
-28.64 182.28 107.07 3M MMM 4.7 11 126.76 -0.39
-47.57 45.40 11.91 Toast TOST ... dd 18.20 -0.25
11.63 113.37 71.86 Toro TTC 1.1 31 111.53 0.45
-12.90 86.02 57.27 TorontoDomBk TD 4.1 11 66.79 0.20
20.46 61.15 44.61 TotalEnergies TTE ... 7 59.58 -0.55
-22.73 213.74 130.07 ToyotaMotor TM 2.7 10 143.19 0.26
-7.85 241.54 166.49 TractorSupply TSCO 1.7 24 219.86 5.90
-45.69 110.87 39.00 TradeDesk TTD ... dd 49.77 -0.29
-42.83 102.33 51.47 Tradeweb TW 0.6 44 57.25 -0.40
-12.77 204.23 120.64 TraneTech TT 1.5 25 176.24 1.76
-2.46 684.72 499.63 TransDigm TDG 0.0 46 620.61 18.53
-49.03 120.48 50.32 TransUnion TRU 0.7 45 60.44 -0.28
17.98 187.98 145.40 Travelers TRV 2.0 13 184.56 1.63
-33.49 89.79 49.99 Trimble TRMB ... 30 57.99 0.22
15.15 31.15 14.29 Trip.com TCOM ... dd 28.35 -0.82
-22.02 68.95 40.01 TruistFinl TFC 4.6 10 45.66 0.54
-81.30 298.00 41.00 Twilio TWLO ... dd 49.25 -1.50
-41.73 549.99 281.11 TylerTech TYL ... 71 313.45 -7.10
-24.83 100.72 62.94 TysonFoods TSN 2.9 7 65.52 0.13
2.46 21.48 13.80 UBSGroup UBS 2.7 9 18.31 0.04

-32.99 61.06 37.18 UDR UDR 3.8 82 40.20 0.75
-15.90 47.04 31.19 UGI UGI 3.7 6 38.61 1.97
-2.47 39.73 25.49 USFoods USFD ... 40 33.97 0.07
-30.91 7.16 2.84 UWM UWMC 9.8 7 4.09 0.02
-30.93 45.90 19.89 Uber UBER ... dd 28.96 0.08
-2.96 350.63 218.15 Ubiquiti UI 0.8 54 297.63 8.44
-71.02 54.64 10.40 UiPath PATH ... dd 12.50 -0.16
6.83 451.30 330.80 UltaBeauty ULTA ... 21 440.50 5.80

-10.37 54.35 42.44 Unilever UL 3.8 19 48.21 0.08
-16.41 278.94 183.70 UnionPacific UNP 2.5 19 210.58 0.76
0.09 53.12 30.54 UnitedAirlines UAL ... dd 43.82 0.57

-36.50 12.68 5.36 UnitedMicro UMC 6.6 6 7.43 -0.05
-16.50 233.72 154.87 UPSB UPS 3.4 14 178.97 2.91
4.04 386.86 230.54 UnitedRentals URI ... 13 345.70 -1.72

-22.77 63.57 38.39 USBancorp USB 4.4 10 43.38 0.61
22.46 270.61 158.38 UnitedTherap UTHR ... 18 264.62 -0.13
5.55 558.10 436.00 UnitedHealth UNH 1.2 26 530.00 14.69

-75.75 199.57 21.22 UnitySoftware U ... dd 34.68 0.88
-0.76 158.28 82.50 UniversalHealthB UHS 0.6 13 128.67 2.37
66.22 46.64 22.25 UnumGroup UNM 3.2 7 40.84 -0.07
-54.82 78.17 26.46 VF VFC 6.2 31 33.08 0.48
7.27 35.69 26.23 VICI Prop VICI 4.8 30 32.30 0.48

-25.78 348.42 201.91 VailResorts MTN 3.1 29 243.36 5.57
7.49 21.29 11.42 Vale VALE 19.1 3 15.07 -0.26
83.22 146.81 65.13 ValeroEnergy VLO 2.8 6 137.62 -0.29

s 31.09 331.14 203.31 ValmontInds VMI 0.7 30 328.39 1.70
-27.95 310.75 151.02 VeevaSystems VEEV ... 76 184.08 0.31
-13.79 64.02 35.33 Ventas VTR 4.1 dd 44.07 0.72
-23.47 257.03 155.25 VeriSign VRSN ... 26 194.25 -1.30
-24.13 231.57 156.05 VeriskAnalytics VRSK 0.7 27 173.54 3.31
-25.81 55.51 34.55 Verizon VZ 6.8 8 38.55 0.39
43.27 318.38 179.96 VertexPharm VRTX ... 25 314.63 4.73
-18.70 15.60 8.42 Viatris VTRS 4.4 17 11.00 0.04
-2.73 235.85 174.60 Visa V 0.9 31 210.80 -0.19
0.61 27.39 19.65 Vistra VST 3.4 dd 22.91 0.45
0.59 136.85 91.53 VMware VMW ... 31 116.56 1.13

-21.70 19.05 10.85 Vodafone VOD 7.6 15 11.69 0.14
-13.82 213.65 137.54 VulcanMatls VMC 0.9 40 178.89 3.15

W X Y Z
-1.41 108.39 80.82 WECEnergy WEC 3.0 22 95.70 2.68
11.93 183.38 123.01 WEX WEX ... 71 157.14 0.59
-2.84 89.63 67.77 W.P.Carey WPC 5.3 32 79.72 0.84
-31.41 83.69 39.67 WPP WPP 3.8 14 51.82 0.58
7.65 102.11 78.26 Wabtec WAB 0.6 27 99.16 0.53

-23.79 55.00 30.39 WalgreensBoots WBA 4.8 8 39.75 -0.38
3.83 160.77 117.27 Walmart WMT 1.5 46 150.23 2.23

-54.25 31.55 9.52 WarnerBrosA WBD ... dd 10.77 -0.19
-36.59 44.64 21.57 WarnerMusic WMG 2.3 33 27.38 -0.36
2.88 148.20 113.50 WasteConnections WCN 0.7 45 140.20 1.43
-3.43 175.98 138.58 WasteMgt WM 1.6 30 161.18 2.09
-13.81 375.24 265.61 Waters WAT ... 28 321.16 1.35
-12.01 318.98 220.68 Watsco WSO 3.2 20 275.30 1.13
-5.78 65.00 40.72 WebsterFin WBS 3.0 16 52.61 0.60
-3.08 60.30 36.54 WellsFargo WFC 2.6 12 46.50 0.51
-20.97 99.43 56.50 Welltower WELL 3.6178 67.78 1.06
-14.52 102.96 69.51 WestFraserTimber WFG 1.5 3 81.51 -0.51
-52.03 475.00 206.19 WestPharmSvcs WST 0.3 27 225.00 3.07
-36.79 124.93 54.86 WestAllianceBcp WAL 2.1 7 68.05 -1.77
-43.47 69.36 31.56 WesternDigital WDC 0.0 13 36.86 0.33
24.20 29.50 18.95 WesternMidstrm WES 7.2 10 27.66 0.16
7.52 141.19 81.28 Westlake WLK 1.4 5 104.43 0.18

-17.70 54.78 30.08 WestRock WRK 3.0 10 36.51 0.41
-21.64 43.04 27.36 Weyerhaeuser WY 2.2 11 32.27 0.25
-13.79 51.91 28.62 WheatonPrecMet WPM 1.6 21 37.01 0.65
-37.18 245.44 124.43 Whirlpool WHR 4.7 24 147.42 -0.40
28.26 37.97 24.86 Williams WMB 5.1 20 33.40 0.30
-27.65 223.32 101.58 Williams-Sonoma WSM 2.5 7 122.37 -8.02
-2.00 244.73 187.89 WillisTowers WTW 1.4 10 232.73 1.23
15.74 49.02 30.52 WillScotMobile WSC ... 32 47.27 0.35
-49.69 9.86 4.38 Wipro WIT 1.4 18 4.91 -0.03
-18.55 139.21 58.07 Wolfspeed WOLF ... dd 91.04 0.31
57.24 26.79 14.97 WoodsideEnergy WDS 8.4 8 25.07 -0.32
-17.77 39.71 22.18 WooriFin WF 6.8 3 26.42 -0.15
-46.28 297.50 128.72 Workday WDAY ... dd 146.74 -2.07
-18.26 93.86 58.81 WyndhamHtls WH 1.7 19 73.28 0.63
-10.63 96.50 50.20 WynnResorts WYNN 0.0 dd 76.00 -2.03
-39.53 36.36 16.36 XP XP ... 14 17.38 -0.23
1.00 77.66 56.89 XcelEnergy XEL 2.9 22 68.38 1.24

-84.58 56.45 6.18 XPeng XPEV ... dd 7.76 -0.24
-6.08 130.42 72.08 Xylem XYL 1.1 64 112.63 1.84
-10.26 139.85 103.97 YumBrands YUM 1.8 33 124.61 1.84
5.96 55.18 33.55 YumChina YUMC 0.9 26 52.81 -2.09

-22.40 33.01 16.27 ZTOExpress ZTO 0.0 20 21.90 -0.29
-56.97 615.00 224.87 ZebraTech ZBRA ... 29 256.10 0.99
-25.73 130.83 54.16 Zendesk ZEN ... dd 77.46 1.36
-44.78 65.88 26.14 ZillowC Z ... dd 35.26 -2.05
-44.05 65.16 26.21 ZillowA ZG ... dd 34.81 -2.06
-4.58 135.05 100.39 ZimmerBiomet ZBH 0.8 87 114.09 1.97
-19.76 75.44 46.58 ZionsBancorp ZION 3.2 10 50.68 -0.08
-40.32 249.27 124.15 Zoetis ZTS 0.9 33 145.64 2.04
-55.61 265.23 70.44 ZoomVideo ZM ... 25 81.64 -0.95
-58.55 79.17 23.29 ZoomInfoTech ZI ... 58 26.61 0.44
-56.83 376.11 114.21 Zscaler ZS ... dd 138.73 1.98

YTD 52-Week Yld Net
%Chg Hi Lo Stock Sym % PE Last Chg

Friday, November 18, 2022

Stock tables reflect composite regular trading as of 4 p.m. and changes in the closing prices from 4 p.m. the previous day.

How to Read the Stock Tables
The following explanations apply to NYSE, NYSE Arca, NYSE American and Nasdaq Stock Market listed securities.
Prices are composite quotations that include primary market trades as well as trades reported by Nasdaq BX
(formerly Boston), Chicago Stock Exchange, Cboe, NYSE National and Nasdaq ISE.
The list comprises the 1,000 largest companies based on market capitalization. Underlined quotations are those
stocks with large changes in volume compared with the issue’s average trading volume. Boldfaced quotations
highlight those issues whose price changed by 5% or more if their previous closing price was $2 or higher.

Footnotes:
s-New 52-week high.
t-New 52-week low.
dd-Indicates loss in the most recent
four quarters.
FD-First day of trading.

h-Does not meet continued listing
standards
lf-Late filing
q-Temporary exemption from Nasdaq
requirements.
t-NYSE bankruptcy

v-Trading halted on primary market.
vj-In bankruptcy or receivership or
being reorganized under the
Bankruptcy Code, or securities
assumed by such companies.
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BUSINESS & FINANCE

BY DAVID BENOIT

Dr. Tennille Johnson, in red shirt, started working with a Chase mentor to help her get a business loan for her scrubs apparel line.
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HOUSTON—JPMorgan
Chase & Co. is launching a na-
tional program to try to get
more loans into the hands of
minority small-businesses
owners and close a persistent
racial gap in financing.

The country’s biggest bank
has been quietly piloting a
special-purpose credit pro-
gram this year here and in
Dallas, Detroit and Miami that
allows it to offer more loans
to business owners who might
have otherwise been rejected.

JPMorgan isn’t changing its
lending rules based on race.
Instead, it is targeting minor-
ity-majority neighborhoods
across the country with loans
and business mentoring. All
customers who apply in those
areas will benefit from the
changes.

Other banks have been
working on similar projects
and pilots, but JPMorgan’s is
the first with national reach.
The bank says the lending, and
a program starting next year
on credit cards, will help the
bank open 100,000 new ac-
counts over five years.

Chief Executive Jamie Di-
mon said the bank put a focus
on small-business lending
when looking at its broader
commitment to spend $30 bil-

lion on racial equity because of
feedback from communities.

“One of the biggest things
we heard was, ‘Go help our
minority small businesses,’” he
said.

In 2021, small businesses
owned by people of color were
more likely to apply for fi-
nancing than white-owned
firms, but were about half as
likely to get all the funding
they requested, according to a
Federal Reserve survey. Even
minority applicants with good
credit scores were less likely
to get financing.

The JPMorgan Chase Insti-
tute, the bank’s in-house think
tank, found that 90% of busi-
nesses in majority-Black, His-
panic and Latino communities
had less than two weeks of
cash on hand, compared with
a third of businesses in white
areas.

In 2019, Dr. Tennille John-
son, a pharmacist and admit-
ted fashionista, grew tired of
her scrubs. She and two part-
ners decided to launch a side
business, Scrubs to the Res-
cue, selling higher quality and
better-fitting uniforms. A
longtime Chase customer, Dr.
Johnson tried to get a loan but
was rejected. She was told she
hadn’t been in business long
enough and didn’t have
enough profit.

“What do I need to do to
qualify next time?” she asked
herself.

This year, Dr. Johnson dove
in more fully. She started
working with a Chase mentor,
quit her day job and bought

out her partners. She was able
to get a Chase credit card and
$100,000 in loans to expand
offerings and hire more staff,
including her daughter, Imani
Wilson. Dr. Johnson wants to
sign contracts with local medi-
cal offices to land bigger sales.
She is on track to double her
revenue this year to $300,000
and expects to do the same
next year.

She is working with Chase
now on a line of credit that
will help her pay for inventory,
technology and more staff. The
45-year-old says she needs to
fund her growth with ideas
such as scrub subscriptions.
“We want to innovate,” she
said.

Banks seek to strike a bal-
ance in creating special-pur-
pose lending programs. They
don’t want to make loans that
are bad for the bank or the
customer. They have struggled
to change the credit criteria,
including credit scores, cash
flows and business history,
that make it more likely mi-
nority applicants are rejected.

The Office of the Comptrol-
ler of the Currency has been
urging banks to try to solve the
issue. As part of that program,
Citigroup Inc. this summer
started a pilot program to lend
to minority small-businesses in
Los Angeles, by changing rules
concerning credit scores and
requirements around how a
business operates.

This summer, Chase re-
vamped its small-business
lending procedures to consider
more information about an en-

trepreneur, including cash
flows in and out of their de-
posit accounts and third-party
and fintech data about their
businesses. In the few minor-
ity cities, Chase took the new
data and tweaked the criteria
for approval, including taking
lower credit scores.

Chase found that it was in-
creasing lending to minority
borrowers, said Ben Walter,
the head of business banking.

“It appears to be doing ex-
actly what it was supposed to
do, which is closing the gap,”
he said.

Sherice and Steve Garner,
Chase customers who started
selling barbecue in 2010 in
Houston, didn’t think the
banks would help them. They
used their personal bank ac-
count and bought equipment
with cash after another bank
turned them down for a loan
for a food truck.

One day, Ms. Garner was
trying to get a Chase teller to
come buy some barbecue,
when the teller told her she
should meet the business
bankers.

When Chase lent them
$110,000 to finish a renova-
tion, they were surprised. This
March, they fulfilled one of
their top goals, buying their
location with a $1 million loan
from Chase. They have gone
from $400,000 in annual reve-
nue to $2 million, Ms. Garner
said.

“They were supporting us,”
Ms. Garner said. “We were do-
ing it the hard way and we
didn’t even know it.”

JPMorganWidens Lending
Program aims to help
minority-owned small
businesses with funds
as well as mentoring

digital-finance company, has cut
about 10% of its workforce in
the past six months, according
to people familiar with the mat-
ter. The New York-listed com-
pany had about 67,300 employ-
ees at the end of 2021,
according to its annual filing
with the U.S. Securities and Ex-
change Commission.

Sea’s recent job cuts were
mostly related to market exits,
reassessment of priorities for
its business initiatives and ad-
justing the size of different
functions and teams, Chief Cor-
porate Officer Yanjun Wang
said on an earnings call this
week. The company this year
said its Shopee e-commerce
platform was closing operations
in India.

Grab Holdings Ltd., the ride-
hailing and delivery company
that went public in New York
through a blank-check merger

in December 2021, also plans to
reduce its regional head count,
finance chief Peter Oey said on
an earnings call this past week,
without specifying details about
the size of planned cuts. Mr.
Oey said the company has
slowed the pace of hiring,
streamlined certain functions
and chosen not to fill some po-
sitions made vacant by natural
attrition. Grab had 8,834 full-
time employees as of the end of
2021, according to a regulatory
filing.

GoTo said in its prospectus
that it plans to list on an over-
seas exchange by the end of
2023 depending on market con-
ditions, with New York among
the options being considered.
Its shares, which have fallen
34% from their IPO price, closed
3.7% higher on Friday.

In October, GoTo said it was
exploring a coordinated second-
ary offering with pre-IPO back-
ers after the lockup period for
the shares they hold expires at
the end of November. The com-
pany counts SoftBank Group
Corp., Alibaba Group Holding
Ltd., Alphabet Inc.’s Google and
Tencent Holdings Ltd. as its
backers. SoftBank recently sold
some of its stake in the parent
of Paytm, an Indian mobile-pay-
ments giant.

HONG KONG—Indonesian
ride-hailing, e-commerce and fi-
nancial-services company GoTo
Group is laying off 12% of its
employees, or 1,300 people, as
it seeks to cut costs and chart a
course through a difficult pe-
riod for global technology com-
panies, its chief executive told
staffers.

The Jakarta-based company
is seeking to give priority to
core products and businesses
and make its organizational
structure more efficient, Chief
Executive Andre Soelistyo said,
adding that while savings had
been made across the group’s
operations, job cuts were neces-
sary because of the uncertain
market conditions created in
large part by the pandemic.

“Unfortunately, it is also
clear now that these uncertain-
ties will linger for a while,” Mr.
Soelistyo told employees Friday
in an email viewed by The Wall
Street Journal. “As a result of
our organizational review, we
have to part ways with some of
you.”

The company, whose formal
name is PT GoTo Gojek Toko-
pedia Tbk, operates Gojek, an
app connecting motorcycle taxis
and cars with passengers in
places such as greater Jakarta,
a densely populated metropoli-
tan area of about 30 million
people. Gojek last year com-
bined with Tokopedia, a popular
online marketplace, to form
GoTo Group. As of June 30, the
company said it had 9,630 per-
manent employees.

Global tech companies that
were flush with funds and en-
joyed strong growth at the
height of the Covid-19 pandemic
have had to cut head counts in
the face of high inflation, rising
interest rates and a stronger
dollar—as well as after hiring
too many workers in recent
years. Southeast Asia’s tech gi-
ants haven’t been spared.

GoTo—whose April initial
public offering on the Indonesia
Stock Exchange raised about $1
billion—is notifying affected
employees Friday, said a com-
pany spokesman, who declined
to comment on where the cuts
would be felt most within the
group. Those laid off will re-
ceive at least one additional
month’s salary on top of their
statutory payout, as well as
psychological, financial and ca-
reer counseling until the end of
May, the spokesman said.

Sea Ltd., a Singapore-based
e-commerce, videogaming and

BY DAVE SEBASTIAN

Indonesian Tech
Giant GoTo Axes
1,300 Employees

GoTo said it plans to
list on an overseas
exchange by the end
of 2023.

The American investor
spoke while traveling to Taipei
to meet with senior govern-
ment officials and to film his
reality TV show, “Meet The
Drapers.” At the same time,
President Biden was conduct-
ing his first face-to-face meet-
ing with Mr. Xi as heads of
state, on the sidelines of the
Group of 20 summit in Bali.
The meeting between the two
leaders helped re-establish
severed lines of communica-
tion between the world’s two
superpowers and signaled a

new phase in the relationship
focused on preventing conflict
rather than promoting trade.

Tensions between Washing-
ton and Beijing have been run-
ning high, especially after U.S.
House Speaker Nancy
Pelosi paid a whirlwind visit
to Taiwan in August, prompt-
ing China’s military to briefly
encircle the self-ruled island
with a flurry of jet fighters,
warships and missiles.

“There is a big dark cloud
hanging over Taiwan, which is
President Xi,” Mr. Draper said,
referring to Communist Party
threats to take control of the
island of 23 million, by force if
necessary. But he said Taiwan
derives a measure of protec-

tion from its strategic impor-
tance, noting the presence of
Taiwan Semiconductor Manu-
facturing Co., the world’s larg-
est contract chip maker.

“It’s so important to every-
one around the world,” he
said. “I don’t think the free
world is going to want to give
it up.”

Mr. Draper’s fund made its
first investments in Taiwan
last year, when it bought
stakes in Taipei-based digital
news company TNL Media
Group and other startups. He
said he would continue to in-
vest in the island, which he
believes will attract frustrated
entrepreneurs from China with
its openness.

“I’m coming to Taiwan. I’m
not going to China,” he said,
praising the democracy’s
“freedom and trust.”

In his support for Taiwan,
Mr. Draper differs with Mr.
Musk. The Tesla chief execu-
tive and new owner of Twitter
Inc., whose business fortunes
are partly linked to Tesla’s
sprawling operations in China,
said in an interview with the
Financial Times in October
that China should “figure out a
special administrative zone for
Taiwan that is reasonably pal-
atable.” The comment elicited
praise from China’s ambassa-
dor to the U.S.

“He’s done so many great
things for the world,” Mr.
Draper said of Mr. Musk,
whom he described “as one of
the most brilliant people in
the world.” On Taiwan, how-
ever, “I think there, I dis-
agree,” the investor said.

TAIPEI—Tim Draper, a ven-
ture capitalist known for his
early bets in Elon Musk’s
Tesla Inc. and SpaceX, is feel-
ing good about his decision to
stop investing in China.

In an interview in Taiwan,
where he is pursuing new in-
vestments, Mr. Draper
slammed China’s Xi Jinping,
whom he called a “weak
leader,” saying the country is
going backward after more
than four decades of former
leader Deng Xiaoping’s “re-
form and opening up” policy.

“It’s not a place where you
invest money to get a return,”
he said. “I see China as a place
where the government is try-
ing to control everybody.”

An early investor in Baidu
Inc.—China’s equivalent of
Google—Mr. Draper said he
pulled out completely and
froze investment in the coun-
try around 2014 after a
startup he had invested in was
fined by regulators. It was a
sign, he said, of the govern-
ment’s increasing interference
in the market.

In the years since, Mr. Xi
has launched a sweeping cam-
paign to corral the ambitions
of China’s most successful in-
ternet companies and reassert
state control over the economy.

Mr. Draper said he is now
looking toward Taiwan, a dem-
ocratic island lying 110 miles
across the Taiwan Strait from
the Chinese mainland that the
Communist Party claims as
part of China, despite never
having ruled there.

BY JOYU WANG

Venture Capitalist Touts
His Turning From China

TimDraper: ‘It’s
not a place where
you invest money to
get a return.’

Foot Locker now expects annual sales to decline 4% to 5%; its prior forecast saw a 6% to 7% drop.
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quarter a year ago.
Stripping out one-time

items, adjusted earnings were
$1.27 a share. Analysts polled
by FactSet had been expecting
$1.11 a share.

Gross margin slipped, as
the chain stepped up promo-
tional activity and faced what

it called modest supply-chain
cost pressure.

Heartened by its third-
quarter performance, Foot
Locker lifted its outlook for
the year. It now expects an-
nual sales to decline 4% to 5%,
compared with its prior fore-
cast for a 6% to 7% drop. Ad-
justed earnings are projected
to reach $4.42 to $4.50 a
share, an 11-cent jump from
the midpoint of its previous
guidance.

Foot Locker’s results come
amid a mixed week of earnings
from retailers ahead of the
crucial holiday shopping sea-
son. Macy’s Inc. and Kohl’s
Corp. reported a drop in sales
for their latest quarters as
shoppers delayed their holiday
purchases. Target Corp. said
sales slowed, and it cut its
outlook for the fourth quarter.

Meanwhile, Walmart Inc.
attracted more shoppers in its
latest quarter, as its reputa-
tion for low prices attracted
consumers feeling the effects
of inflation.

Foot Locker Inc. raised its
outlook for the year after
posting better-than-expected
third-quarter results, with
sales at existing stores edging
higher.

Shares rose nearly 9% to
$35.88 in Friday trading.

The New York City-based
sneaker and athletic-wear re-
tailer said same-store sales,
which strip out effects of store
openings and closings, were
up eight-tenths of a percent-
age point from record levels
seen last year.

Overall sales slipped
slightly to $2.17 billion due to
the stronger dollar. Excluding
the impact of currencies, Foot
Locker said sales would have
been up 3.3%. Analysts polled
by FactSet expected sales of
$2.09 billion.

For the quarter ended Oct.
29, Foot Locker posted a profit
of $96 million, or $1.01 a
share, down from $158 million,
or $1.52 a share, in the same

BY DEAN SEAL

Foot Locker Raises Its Outlook
Foot Locker’s comparable
store sales, change froma
year earlier

Source: the company
Note: Latest fiscal quarter ended Oct. 29
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in October 2021 came in the
midst of a six-month fundrais-
ing blitz that ultimately
brought in roughly $2 billion
from investors including Se-
quoia Capital, funds managed
by BlackRock Inc. and the
Singapore sovereign-wealth
fund Temasek.

The October 2021 fundrais-
ing valued the company at $25
billion. In a press release, Mr.
Bankman-Fried said he was
happy “to partner with inves-
tors that prioritize positioning
FTX as the world’s most trans-
parent and compliant crypto-
currency exchange.”

The amount raised contained
numerical references to mari-
juana and oral sex: $420.69 mil-
lion raised from 69 investors.
An article published by one of
FTX’s investors, Sequoia, called
that fundraising a “meme
round,” referring to the embed-
ded jokes.

Three months earlier, in July
2021, Mr. Bankman-Fried
bought out the roughly 15%
stake owned by Binance, FTX’s
first outside investor. Binance
CEO Changpeng Zhao tweeted

ContinuedfrompageB1

Federal Reserve will back off
its campaign of aggressive in-
terest-rate increases have
faded somewhat.

“We had a 6% rally in the
S&P 500 last week. We don’t
think the Fed wants to see a
return of the animal spirits,”
said Derek Amey, co-chief in-
vestment officer at Strate-
gicPoint Investment Advisors
in Rhode Island. Mr. Amey
said he is hiding out from the
volatility by holding industri-
als and healthcare stocks
along with bonds.

Central-bank officials in-
cluding St. Louis Fed President
James Bullard made the case
this week to keep raising rates
to curb decades-high inflation.
Mr. Bullard said Thursday that
the Fed’s policy rate could rise
higher than traders in inter-
est-rate futures are expecting.

Strong labor-market and re-
tail-sales data, meanwhile,
suggested the economy has a
way to go before higher bor-
rowing costs cause the kind of
downturn that could prompt

the Fed to reverse course. All
of that has sent jitters through
the stock market—though the
S&P 500 is still about 11%
higher than its recent low on
Oct. 12.

On the economic front, U.S.
existing home sales fell for a
ninth straight month in Octo-
ber as high mortgage rates
pushed buyers out of the mar-
ket.

“There is nothing that guar-
antees that inflation is behind
us,” said Peter Boockvar, chief
investment officer at Bleakley
Financial Group.

“Where it settles out is re-
ally what’s most important
here. Do we go back to its pre-
Covid trend of 1 to 2% or settle
out at 3 to 4%?”

Mr. Boockvar said he’s bet-
ting that inflation will be
around 3% to 4% in 2023. He
plans to continue holding
Treasury inflation-protected
securities and stocks within
the precious metals and en-
ergy sectors, which tend to do
better in inflationary times.

While investors’ attention is
squarely on the Fed and infla-
tion, some money managers
see a separate threat in a drop
in analysts’ forecasts for earn-
ings over the next year.

Adding to the angst, Trea-
sury yields are inverted, with
short-term U.S. government
borrowing costs above longer-
term yields. That dynamic has,
in the past, often been predic-
tive of a recession.

The yield on the 10-year
Treasury note rose to 3.817%
from 3.774% Thursday.

Many investors expect the
Fed to stop raising rates early
next year but to keep them el-
evated for some time. That
could continue to challenge
equities, particularly the ones
with lofty valuations.

Stocks rose Friday, capping
a tumultuous week with inves-
tors assessing the outlook for
interest rates.

The S&P 500 gained 18.78
points, or 0.5%, to 3965.34,

while the Nas-
daq Composite
edged up 1.10
points, or less

than 0.1%, or 11146.06. The
Dow Jones Industrial Average
ticked up 199.37 points, or
0.6%, to 33745.69. All three in-
dexes are down two of the
past three weeks.

Of the 11 sectors within the
S&P 500, nine rose on Friday.
Stocks in energy and commu-
nication services were the
only laggards.

A slowdown in inflation
sent stocks ripping higher last
week, and the dollar and bond
yields into retreat. The S&P
last week wrapped up its best
stretch since the summer. But
in recent days, hopes that the

BY HARDIKA SINGH
AND JOE WALLACE

Stocks Edge Higher to End a Choppy Week
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“If necessary to the under-
standing of the relationship,
the name of the related party
shall be disclosed.”

Jack Ciesielski, founder of
asset manager R.G. Associates
in Towson, Md., and a member
of the Financial Accounting
Standards Board’s Emerging
Issues Task Force, said, “I
think it’s a hole that needs to
be fixed.” He added: “The au-
ditors would have to know
who the related party is. Why
not just put that in there?

How hard can it be? By keep-
ing it purposely opaque it’s
defeating the purposes of the
footnote.”

FTX’s new chief executive,
John J. Ray, said in a bank-
ruptcy-court filing on Thurs-
day that the company’s finan-
cial information wasn’t
trustworthy and that it was
controlled by “a very small
group of inexperienced, unso-
phisticated and potentially
compromised individuals.”

Mr. Bankman-Fried and sev-
eral other former executives of
FTX didn’t respond to re-
quests for comment.

The lack of detail echoes
past scandals. Enron Corp., in
its 1999 financial reports,
didn’t disclose that its related-
party transactions involved its
chief financial officer, Andrew
Fastow, only describing the
person as a senior officer of
Enron. The energy-trading

company eventually did iden-
tify Mr. Fastow in connection
with the transactions. That in-
formation helped set its down-
fall in motion.

Unlike Enron, the FTX em-
pire wasn’t a public company.
And FTX Trading, based in the
Bahamas and incorporated in
Antigua, was just one of more
than 100 companies in Mr.
Bankman-Fried’s network of
holdings. FTX Trading said in
its report that it followed U.S.
generally accepted accounting
principles, and it hired an out-
side auditor, Prager Metis
CPAs LLC, which vouched for
its books.

Prager Metis, in an email,
said that “we stand behind our
audit opinion” for FTX Trad-
ing and that “all disclosures
were presented in accordance
with GAAP.” The firm said it
was “only the auditor for the
financial statements of FTX
Trading Ltd.” and not other
FTX-related companies.

In the footnote, FTX Trad-
ing described the $1.2 billion
related-party receivable as “an
intercompany account with
these related entities to facili-
tate certain corporate transac-
tions” as part of its “treasury
management arrangements.” It
said that had been paid down
to $600 million sometime ear-
lier this year, but it provided
few other details about it.

A disclosure for another set
of transactions described cer-
tain “currency management”
activities. It said “these re-
lated companies also entered
into an ‘FTX equity-for-FTT
Crypto’ option agreement” in
connection with FTX Trading’s
2020 purchase of a majority
stake in a company called
Blockfolio Inc. FTT is a digital
coin created by FTX.

The saga of Sam Bankman-
Fried’s bankrupt crypto em-
pire isn’t just about collapsing
tokens, missing billions and
sunny offshore tax havens.
There were also red flags in its
books.

At the core of FTX Trading
Ltd.’s financial statements was
a series of related-party trans-
actions. But the company
didn’t say who those parties
were.

On its balance sheet, the
largest asset as of Dec. 31 was
a “related party receivable”
valued at $1.2 billion, or 44%
of its assets. Its liabilities in-
cluded a $362 million “related
party payable.”

FTX Trading last year paid
$250 million, or 25% of its
revenue, to an unnamed re-
lated party for “software roy-
alties,” as previously reported
by The Wall Street Journal,
which viewed the documents.
As a closely held company,
FTX Trading didn’t disclose its
financial statements publicly,
though they were shared with
investors.

In a footnote to the finan-
cial statements, the company
said its “primary shareholder
is also the primary share-
holder of several related enti-
ties which do business with
the company.” It didn’t say
who the related parties were
for any specific transaction it
disclosed.

The standard accounting
rules for disclosing related-
party transactions are vague
and have long been considered
a weakness in the system.
There is no clear-cut rule re-
quiring companies to disclose
the players in a related-party
transaction. The rules do say,

BY JONATHAN WEIL

FTX’s Books Contained
Lack of Detail, Red Flags

this month that the amount to-
taled $2.1 billion, paid in a com-
bination of FTT, FTX’s in-house
cryptocurrency, and BUSD, Bi-
nance’s stablecoin, whose value
is pegged to the U.S. dollar.

It couldn’t be learned where
Mr. Bankman-Fried came up
with the money for the Binance
stake. At the time, crypto was
booming and Alameda was
highly profitable, Mr. Bankman-
Fried has said.

Those finances came under
question this week from Mr.
Ray, who said prior numbers
were unreliable and Alameda
lacked audited financials.

After the July 2021 sale, the
FTX shares Binance previously
owned ended up in Paper Bird
Inc., according to FTX docu-
ments. Paper Bird is an entity
100% owned by Mr. Bankman-
Fried, according to documents
on FTX filed with Miami-Dade
County, in Florida.

Soon after Mr. Bankman-
Fried bought out Binance’s
stake, he spoke publicly
about differences in the way
he and Mr. Zhao ran their
businesses and their ap-

proaches to regulators.
It couldn’t be determined

what Mr. Bankman-Fried did
with the $300 million and
whether the money was plowed
back into FTX or kept separate.
FTX’s 2021 audited financial
statements, viewed by the Jour-
nal, said the money was re-
tained by the company for “op-
erational expediency” on behalf
of a “related party.”

FTX came back to investors
for more money in January
2022, when it raised an addi-
tional $400 million.

Generally, venture investors
frown on large sales of stock by
founders before a company
goes public, in part because
they dislike the idea of a
founder who put little or no
money into a business getting
rich before investors can cash
out. But during the frenzied
years of startup investing of
the past decade, the practice
became more common, ven-
ture-capital investors say, as in-
vestors lowered their standards
to push their way into deals.

“It just isn’t a great sign,”
said Charles Elson, a professor
at the University of Delaware
who studies corporate gover-
nance. It shows the company’s
founder thinks there’s a better
place to invest. “Anytime you
see a founder selling shares in a
secondary offering, you have to
really ask them pretty tough
questions,” he said.

—Peter Rudegeair
contributed to this article.

Big Stake
Cashed Out
In Funding

Asaclosely held
company,FTXdidn’t
disclose its financial
statementspublicly.

$2.1B
Value of FTX stake Binance
sold toMr. Bankman-Fried
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PUBLIC NOTICES

NORTHWEST BERGEN COUNTY UTILITIES AUTHORITY
SPECIAL MEETING

Notice is hereby given, that a Special Meeting of the
Northwest Bergen County Utilities Authority is to
be held on Tuesday, December 13, 2022 immediately
following the Work Session at 7:00pm in the offices of
the Authority located at 30 Wyckoff Avenue, Waldwick,
New Jersey for the purpose of:
1. To conduct a public hearing on the adoption of the

Northwest Bergen County Utilities Authority’s
Annual Budget and Capital Budget/Program
for fiscal year commencing January 1, 2023 and
ending December 31, 2023.

2. To consider and act upon the Resolution adopting
the Authority’s Annual Budget and Capital
Budget/Program for Fiscal Year 2023.

3. To consider and act upon any other business which
may properly come before this meeting.

Formal Action will be taken.
BY ORDER OF THE CHAIRMAN
Alison Gordon, Secretary
November 18, 2022
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